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BUSINESS PHILOSOPHY & APPROACH 

Thoughtful
Growth

Active Strategies

Autonomous Franchises

Proven Results

Designed for Investment

Talent to Thrive

Managed by Business Professionals

Structured to Align Interests

Active Talent Identification

Entrepreneurial Commitment

Focus on Long-Term 

Global Demand

Since its founding, Artisan has built its business based upon a consistent philosophy and business model.

Talent Driven 
Business Model

High Value Added
Investment Firm
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ARTISAN’S EDGE

Our investment 
teams focus on 
generating results 
for our clients in a 
distraction-free 
environment
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Artisan Strategies Benchmark Indices

12/31/2018:
Artisan: $72.6 million 
Benchmark: $49.8 million

Artisan Portfolio
-6.78%

Benchmark Portfolio
-9.00%

Sources: Artisan Partners/MSCI/Russell/ICE BoAML/S&P. Calculation is based on investing $1 million, with monthly returns, in each Artisan composite historically marketed to investors and its broad-based market index for the period 
since the composite’s inception through December 31, 2018. See Notes & Disclosures at the end of this presentation for more information about our investment performance.

Artisan Versus the Passives Benchmarks
(in millions)

COMPOUNDING WEALTH FOR OUR CLIENTS & INVESTORS—Net of Fees

1 Team
1 Strategy

4 Teams
5 Strategies

5 Teams
8 Strategies

5 Teams
12 Strategies

7 Teams
15 Strategies

9 Teams
17 Strategies
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Since Inception Annualized Returns
Growth Team

Global Opportunities (Feb 1, 2007) Partially Open

Global Discovery (September 1, 2017) Open

U.S. Mid-Cap Growth (Apr 1, 1997) Open

U.S. Small-Cap Growth (Apr 1, 1995) Partially Open

Global Equity Team
Global Equity (Apr 1, 2010) Open

Non-U.S. Growth (Jan 1, 1996) Open

Non-U.S. Small-Mid Growth (Jan 1, 2019) Open

U.S. Value Team
Value Equity (Jul 1, 2005) Open

U.S. Mid-Cap Value (Apr 1, 1999) Open

International Value Team
Non-U.S. Value (Jul 1, 2002) Partially Open

Global Value Team
Global Value (Jul 1, 2007) Partially Open

Emerging Markets Team
Emerging Markets (Jul 1, 2006) Open

Credit Team
High Income (Apr 1, 2014) Open

Developing World Team
Developing World (Jul 1, 2015) Open

Thematic Team
Thematic (May 1, 2017) Open

3.90%
-1.78%

9.55%
8.61%

6.79%
4.22%
0.00%

7.96%
8.60%

5.37%

3.28%

4.51%

3.38%

2.16%

5.12%

4.47%
3.73%

3.57%
0.57%

3.41%
4.34%

-1.66%
2.37%

4.71%

3.04%

-0.57%

1.90%

1.27%

18.46%

EMBEDDED OPTIONALITY

Index Return Value Added (Net of Fees)

Sources: Artisan Partners/MSCI/Russell/ICE BoAML/S&P. As of December 31, 2018. Performance for Artisan Non-U.S. Small-Mid Growth strategy is not shown since strategy inception date is January 1, 2019. Performance for Artisan 
Thematic Long/Short and Credit Opportunities Strategies has been intentionally omitted. See Notes & Disclosures at the end of this presentation for more information about our investment performance. 
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		**EDITING WILL AFFECT FORMULAS**

		CalendarEndOfMonth		12/31/2018		December 31, 2018		December		31		2018		December 31, 2018



		Performance TWR 1 Year







SI_Broad

				Annualized SI

		Team		Strategy		Index Return		Alpha				Net Composite Performance

				Global Opportunities		3.90		4.47				8.37

				Global Discovery		-1.78		3.73				1.94

				U.S. Mid-Cap Growth		9.55		3.57				13.12

				U.S. Small-Cap Growth		8.61		0.57				9.18



				Global Equity		6.79		3.41				10.21

				Non-U.S. Growth		4.22		4.34				8.55

				Non-U.S. Small-Cap Growth		---		ERROR:#VALUE!				---



				Value Equity		7.96		-1.66				6.30

				U.S. Mid-Cap Value		8.60		2.37				10.97



				Non-U.S. Value		5.37		4.71				10.08



				Global Value		3.28		3.04				6.32



				Emerging Markets		4.51		-0.57				3.94



				High Income		3.38		1.90				5.28



				Developing World		2.16		1.27				3.42



				Thematic 		4.00		8.00

																Forced Thematic numbers

				Thematic formulas		5.12		18.46				23.58

						0.2173146585		0.7826853415





SI_Broad Chart

								Since Inception Annualized Returns

						Growth Team								Chart missing legend

						Global Opportunities (Feb 1, 2007)				Partially Open				Manually added to to PPTX for clarity

						Global Discovery (September 1, 2017)				Open

						U.S. Mid-Cap Growth (Apr 1, 1997)				Open

						U.S. Small-Cap Growth (Apr 1, 1995)				Partially Open

						Global Equity Team

						Global Equity (Apr 1, 2010)				Open

						Non-U.S. Growth (Jan 1, 1996)				Open

						Non-U.S. Small-Mid Growth (Jan 1, 2019)				Open

						U.S. Value Team

						Value Equity (Jul 1, 2005)				Open

						U.S. Mid-Cap Value (Apr 1, 1999)				Open

						International Value Team

						Non-U.S. Value (Jul 1, 2002)				Partially Open

						Global Value Team

						Global Value (Jul 1, 2007)				Partially Open

						Emerging Markets Team

						Emerging Markets (Jul 1, 2006)				Open

						Credit Team

						High Income (Apr 1, 2014)				Open

						Developing World Team

						Developing World (Jul 1, 2015)				Open

						Thematic Team

						Thematic (May 1, 2017)				Open





Index Return	5.12%



Global Opportunities	Global Discovery	U.S. Mid-Cap Growth	U.S. Small-Cap Growth	Global Equity	Non-U.S. Growth	Non-U.S. Small-Cap Growth	Value Equity	U.S. Mid-Cap Value	Non-U.S. Value	Global Value	Emerging Markets	High Income	Developing World	Thematic 	3.899543986471	-1.784173944752	9.5491355222759999	8.6069853859890006	6.7928602156020004	4.2173576009840001	0	7.9609964026849998	8.600067723315	5.3700843568009997	3.2818761966790002	4.5050010827789997	3.3795930531199998	2.1572626735760001	4	Value Added (Net of Fees)	



18.46%



Global Opportunities	Global Discovery	U.S. Mid-Cap Growth	U.S. Small-Cap Growth	Global Equity	Non-U.S. Growth	Non-U.S. Small-Cap Growth	Value Equity	U.S. Mid-Cap Value	Non-U.S. Value	Global Value	Emerging Markets	High Income	Developing World	Thematic 	4.4670219930569992	3.7291608261859999	3.5699809631099999	0.56956717826199998	3.4145886566410004	4.3352192455140006	0	-1.6630292623449998	2.3744904477070001	4.7089781635350008	3.0406378067430002	-0.56857161271099965	1.895457866439	1.2676194565299999	8	



1 Yr_Broad

				Annualized SI

		Team		Strategy		Index Return		Alpha				Net Composite Performance

				Global Opportunities		-9.41		0.71				-8.71

				Global Discovery		-9.41		6.53				-2.89

				U.S. Mid-Cap Growth		-9.06		5.42				-3.64

				U.S. Small-Cap Growth		-11.01		13.53				2.51



				Global Equity		-9.41		6.50				-2.92

				Non-U.S. Growth		-13.79		3.16				-10.63

				Non-U.S. Small-Cap Growth		---		ERROR:#VALUE!				---



				Value Equity		-4.78		-9.55				-14.34

				U.S. Mid-Cap Value		-9.06		-4.30				-13.36



				Non-U.S. Value		-13.79		-1.72				-15.51



				Global Value		-9.41		-3.45				-12.86



				Emerging Markets		-14.57		-0.50				-15.07



				High Income		-2.26		0.86				-1.41



				Developing World		-14.57		-0.87				-15.43



				Thematic 		-4.38		14.83				10.45



				Thematic formulas

						-0.4196169494		1.4196169494





1 Yr_Broad Chart

						.		2018 Returns

						Growth Team						Chart missing legend

						Global Opportunities (Feb 1, 2007)						Manually added to to PPTX for clarity

						Global Discovery (September 1, 2017)

						U.S. Mid-Cap Growth (Apr 1, 1997)

						U.S. Small-Cap Growth (Apr 1, 1995)

						Global Equity Team

						Global Equity (Apr 1, 2010)

						Non-U.S. Growth (Jan 1, 1996)

						Non-U.S. Small Mid Growth (Jan 1, 2019)

						U.S. Value Team

						Value Equity (Jul 1, 2005)

						U.S. Mid-Cap Value (Apr 1, 1999)

						International Value Team

						Non-U.S. Value (Jul 1, 2002)

						Global Value Team

						Global Value (Jul 1, 2007)

						Emerging Markets Team

						Emerging Markets (Jul 1, 2006)

						Credit Team

						High Income (Apr 1, 2014)

						Developing World Team

						Developing World (Jul 1, 2015)

						Thematic Team

						Thematic (May 1, 2017)





Index Return	-4.38%



Global Opportunities	Global Discovery	U.S. Mid-Cap Growth	U.S. Small-Cap Growth	Global Equity	Non-U.S. Growth	Non-U.S. Small-Cap Growth	Value Equity	U.S. Mid-Cap Value	Non-U.S. Value	Global Value	Emerging Markets	High Income	Developing World	Thematic 	-9.4144069072109993	-9.4144069072109993	-9.0581199079919994	-11.013951148003001	-9.4144069072109993	-13.790270176310001	0	-4.7841117784709999	-9.0581199079919994	-13.790270176310001	-9.4144069072109993	-14.568505769861	-2.2649414195570001	-14.568505769861	-4.3843704816329998	Value Added (Net of Fees)	









14.83%



Global Opportunities	Global Discovery	U.S. Mid-Cap Growth	U.S. Small-Cap Growth	Global Equity	Non-U.S. Growth	Non-U.S. Small-Cap Growth	Value Equity	U.S. Mid-Cap Value	Non-U.S. Value	Global Value	Emerging Markets	High Income	Developing World	Thematic 	0.70932399367799981	6.5263940385589994	5.4166639210739991	13.527934040971001	6.4982016956959994	3.1638229266740012	0	-9.5519846572680009	-4.299231242557001	-1.7180817550699992	-3.4472018726000009	-0.50093372383000023	0.85563748481800017	-0.86591248581100011	14.832877120785	
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AUM PERSPECTIVE 

Change in AUM
(in billions)

Cumulative Flows
(in billions)

As of December 31, 2018.  Mid Caps includes Artisan U.S. Mid-Cap Growth and U.S. Mid-Cap Value Strategies. 
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POWER OF ALPHA
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Artisan Generated Wealth Since 2008 AUM Cumulative Net Client Cash Flows
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Sources: Artisan Partners. As of December 31, 2018. See Notes & Disclosures at the end of this presentation for more information about our methodology and investment performance. 
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FINANCIAL RESULTS—Financial Highlights

December 31, September 30, December 31, December 31, December 31,
2018 2018 2017 2018 2017

Assets Under Management (amounts in billions)

Ending 96.2$              116.6$            115.5$            96.2$               115.5$             

Average 105.0 116.2 115.1 113.8 108.8

Consolidated Financial Results (GAAP)

Revenues 191.5$            212.8$            210.7$            828.6$             795.6$             

Operating income 64.2 81.8 81.2 304.9 286.4

Operating margin 33.5% 38.5% 38.6% 36.8% 36.0%

Net income (loss) attributable to Artisan Partners Asset Management Inc. 32.5$              42.5$              (27.5)$             158.3$             49.6$               

Basic and diluted earnings (loss) per share 0.57 0.77 (0.67) 2.84 0.75

Adjusted1 Financial Results 

Adjusted Operating Income 64.2 81.8 81.2$              304.9 299.1$             

Adjusted Operating Margin 33.5% 38.5% 38.6% 36.8% 37.6%

Adjusted Earnings per Adjusted Share 0.61$              0.79$              0.66$              2.94$               2.41$               

For the Three Months Ended For the Twelve Months Ended

(unaudited, in millions except per share amounts or as otherwise noted)

1 Adjusted measures are non-GAAP measures and are explained and reconciled to the comparable GAAP measures in Exhibit 2 of our December 2018 earnings release. 


Sheet1



						For the Three Months Ended												For the Twelve Months Ended

						December 31,				September 30,				December 31,				December 31,				December 31,

						2018				2018				2017				2018				2017

						(unaudited, in millions except per share amounts or as otherwise noted)

				Assets Under Management (amounts in billions)

				Ending		$   96.2				$   116.6				$   115.5				$   96.2				$   115.5

				Average		105.0				116.2				115.1				113.8				108.8



				Consolidated Financial Results (GAAP)

				Revenues		$   191.5				$   212.8				$   210.7				$   828.6				$   795.6

				Operating income		64.2				81.8				81.2				304.9				286.4

				Operating margin		33.5%				38.5%				38.6%				36.8%				36.0%

				Net income (loss) attributable to Artisan Partners Asset Management Inc.		$   32.5				$   42.5				$   (27.5)				$   158.3				$   49.6

				Basic and diluted earnings (loss) per share		0.57				0.77				(0.67)				2.84				0.75



				Adjusted1 Financial Results 

				Adjusted Operating Income		64.2				81.8				$   81.2				304.9				$   299.1

				Adjusted Operating Margin		33.5%				38.5%				38.6%				36.8%				37.6%

				Adjusted Earnings per Adjusted Share		$   0.61				$   0.79				$   0.66				$   2.94				$   2.41





Sheet2





Sheet3
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$(5.4)

$(7.4)
2017 2018

ASSETS UNDER MANAGEMENT & NET CLIENT CASH FLOWS (in billions)

Net Client Cash Flows

$115.5 $114.8 $114.2 $116.6
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FINANCIAL RESULTS — Financial Highlights 

Average AUM
(in billions)

Revenues (in millions)                      

$115.1 $116.2 

$105.0 

4Q17 3Q18 4Q18

-10%

-9%

$210.7 $212.8 
$191.5 

73 73 72

4Q17 3Q18 4Q18

-10%

-9%

$108.8 
$113.8 

2017 2018

5%

Quarter Year

$795.6 $828.6 

73 73 

2017 2018

4%

Effective Fee Rate (in bps)
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FINANCIAL RESULTS — Financial Highlights 

$129.5 $131.0 $127.3 

4Q17 3Q18 4Q18

-3%

-2%

$102.0 $102.7 $98.5 

4Q17 3Q18 4Q18

-4%

-3%

Total Operating Expenses 
(net of Pre-Offering Related 

Compensation)
(in millions)

Compensation & Benefits 
Expense 

(net of Pre-Offering Related 
Compensation)

(in millions)

$496.5 $523.7 

2017 2018

5%

$390.2 
$413.2 

2017 2018

6%

Quarter Year
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 Incentive Compensation is primarily variable compensation paid to investment and distribution teams based on revenue-share percentages 
and discretionary cash incentives paid to other employees.  Incentive Compensation decreased in the December 2018 quarter as compared 
to the September 2018 quarter primarily due to a decrease in revenues.

 Benefits & Payroll Taxes increased in the December 2018 quarter due to the on-boarding of a new portfolio manager for our Global Equity 
Team.

 Equity Based Compensation expense decreased  in the December 2018 quarter due to the full amortization of equity awards  that were 
granted in July 2013.  

FINANCIAL RESULTS—Compensation & Benefits (in millions)

December 
31, 2018

% of 
Rev.

September 
30,  2018

% of 
Rev.

December 
31,  2017

% of 
Rev.

December 
31, 2018

% of 
Rev.

December 
31, 2017

% of 
Rev.

Salary 15.3$               8.0% 15.0$                  7.0% 13.8$                6.5% 59.3$                7.2% 54.7$               6.9%

Incentive Compensation 62.0                 32.4% 69.3                    32.6% 69.8                  33.1% 269.8                32.6% 260.7               32.8%

Benefits & Payroll Taxes 10.0                 5.2% 5.7                      2.7% 5.9                    2.8% 31.2                  3.8% 25.7                 3.2%

Equity Based Compensation Expense 11.2                 5.8% 12.7                    6.0% 12.5                  5.9% 52.9                  6.4% 49.1                 6.2%

Subtotal Compensation and Benefits 98.5               51.4% 102.7               48.3% 102.0              48.4% 413.2              49.9% 390.2             49.0%

Pre-IPO Related Compensation -                     -           -                       -           -                     -            -                     -           12.7                 1.6%

Total Compensation and Benefits 98.5$             51.4% 102.7$             48.3% 102.0$           48.4% 413.2$           49.9% 402.9$           50.6%

For the Three Months Ended For the Twelve Months Ended
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Adjusted Net Income               Adjusted Net Income per Adjusted Share

37.6% 36.8%

2017 2018

$49.9 
$0.66 

$60.8 
$0.79 

$47.4 
$0.61 

FINANCIAL RESULTS — Financial Highlights 

4Q17 3Q18 4Q18

Adjusted Operating 
Margin 

Adjusted Net Income (in millions) 

& Adjusted Net Income per 
Adjusted Share

38.6% 38.5%
33.5%

4Q17 3Q18 4Q18

Quarter Year

$182.1 

$2.41 

$226.1 

$2.94 

2017 2018
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QUARTERLY AND SPECIAL DIVIDEND

 We expect the variable quarterly dividend we declare each quarter to be approximately 80% of the cash generated from operations in the 
previous quarter. Management approximates cash generation by adding back Equity Based Compensation expense (a non-cash expense) to 
Adjusted Net Income and adjusting for certain other sources and uses of cash, including capital expenditures. 

 In addition, we expect to include amounts saved relating to the tax receivable agreement in the prior calendar year in each of the current year 
quarterly dividends, pro rata across the four quarters.

 We expect to continue our historical practice of distributing a majority of cash retained during the year through a special annual dividend.

 The calculation of cash generated per adjusted share in the December quarter and full year of 2018 is as follows:

4Q18 2018
Approximation of Cash Generated from Operations
Adjusted EPS (non-GAAP) 0.61$     2.94$     
+  Equity Based Compensation Expense 0.11       0.52       
+  Other Net Sources and Uses of Cash (0.05)      (0.07)      
Total Approximation of Cash Generated from Operations 0.67$   3.39$   
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QUARTERLY AND SPECIAL DIVIDEND

 The following examples illustrate the dividends that would have been declared and paid on a pro forma basis under a fixed quarterly dividend 
policy and a variable quarterly dividend policy assuming each would have been in place for the entire 2018 year.  In each case, the Company 
would have paid or declared total dividends with respect to cash generated in 2018 of $3.39. 

 Actual dividends declared related to 2018 were as follows:

Dividends Declared Related to 2018 1Q18 2Q18 3Q18 4Q18 2018
Quarterly Dividend 0.60$   0.60$   0.60$   0.56$   2.36$   
Special Annual Dividend 1.03     1.03     

Total Dividends 0.60$ 0.60$ 0.60$ 1.59$ 3.39$ 

% of  Approximation of Cash Generated from Operations 100%

1Q18 2Q18 3Q18 4Q18 2018
Pro forma Example of Fixed Quarterly Dividend Policy

Quarterly Dividend 0.60$   0.60$   0.60$   0.60$   2.40$   
Special Annual Dividend 0.99     0.99     
Total Dividends 0.60$ 0.60$ 0.60$ 1.59$ 3.39$ 

Pro forma Example of Variable Quarterly Dividend Policy
80% of Approximation of Cash Generated from Operations 0.74$   0.73$   0.70$   0.54$   2.71$   
Pro-Rata TRA Related Tax Cash Savings 0.03     0.03     0.03     0.02     0.11     

Quarterly Dividend 0.77     0.76     0.73     0.56     2.82     
Special Annual Dividend -       -       -       0.57     0.57     
Total Dividends 0.77$ 0.76$ 0.73$ 1.12$ 3.39$ 
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DIVIDENDS

44.9%
40.3%

36.4% 37.6% 36.8%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

 $-

 $0.50

 $1.00

 $1.50

 $2.00

 $2.50

 $3.00

 $3.50

 $4.00

2014 2015 2016 2017 2018

Historical Dividends Paid 

Adjusted EPS Incremental Cash Generation Adjusted Operating Margin

$3.20 

$2.80 $2.76 

$3.19 
$3.39 

Note: The dividend amounts shown represent the dividends paid or declared with respect to the respective years  or periods and therefore include dividends paid or declared in periods after the respective years or periods. “Incremental 
Cash Generation” equals the difference between dividends paid or declared for the period and Adjusted EPS for the period.  GAAP EPS for the periods shown was  $(0.37), $1.86, $1.57, $0.75, and $2.84 for 2014, 2015, 2016, 2017, and 
2018 respectively.  GAAP Operating Margin for the periods shown was 37.0%, 35.1%, 32.5%, 36.0%, and 36.8% for 2014, 2015, 2016, 2017, and 2018, respectively.

$2.36 

$1.03 

2018 YTD

2018 Dividends

Quarterly Dividends Special Dividend

$3.39 
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$137.3 
$160.5 

4Q17 4Q18

Cash
(in millions)

FINANCIAL RESULTS—Capital Management

¹ Calculated in accordance with debt agreements.

$200.0 $200.0 

4Q17 4Q18

Borrowings
(in millions)

0.6x
0.5x

4Q17 4Q18

Leverage Ratio1

$108.1

$140.5

4Q17 4Q18

Equity
(in millions)
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RECONCILIATION OF GAAP TO NON-GAAP (“ADJUSTED”) MEASURES (in millions)

December 31 September 30 December 31 December 31 December 31

2018 2018 2017 2018 2017

Net income attributable to Artisan Partners Asset Management Inc. (GAAP)
32.5                    42.5                (27.5)              158.3             49.6                

Add back: Net income attributable to noncontrolling interests - APH 17.8               24.0            26.8            91.1            99.0            

Add back: Provision for income taxes 9.1                 14.2            371.3          47.6            420.5          

Add back: Pre-offering related compensation - share-based awards -                -             -             -             12.7            

Add back: Net (gain) loss on the tax receivable agreements -                (0.3)             (290.4)         (0.3)             (290.9)         
Add back: Net investment (gain) loss of investment products attributable to 
APAM 2.7                 (1.0)             (1.0)             (1.1)             (1.9)             

Adjusted income before income taxes 62.1               79.4            79.2            295.6          289.0          

Less: Adjusted provision for income taxes 14.7               18.6            29.3            69.5            106.9          

Adjusted net income (Non-GAAP) 47.4                    60.8                49.9                226.1             182.1             

Average shares outstanding (in millions)

Class A common shares 49.6               49.4            46.4            48.9            44.6            

Assumed vesting or exchange of:

Unvested restricted share-based awards 4.7                 4.8              4.0              4.8              4.2              

Artisan Partners Holdings LP units outstanding (non-controlling interest) 22.9               23.0            25.4            23.3            26.8            

Adjusted shares 77.2                    77.2                75.8                77.0                75.6                

Basic and Diluted earnings per share (GAAP) 0.57$                 0.77$             (0.67)$           2.84$             0.75$             
Adjusted net income per adjusted share (Non-GAAP) 0.61$                 0.79$             0.66$             2.94$             2.41$             

Operating income (GAAP) 64.2                    81.8                81.2                304.9             286.4             
Add back: Pre-offering related compensation - share-based awards -                -             -             -             12.7            

Adjusted operating income (Non-GAAP) 64.2                    81.8                81.2                304.9             299.1             

Operating margin (GAAP) 33.5% 38.5% 38.6% 36.8% 36.0%
Adjusted operating margin (Non-GAAP) 33.5% 38.5% 38.6% 36.8% 37.6%

Three Months Ended Twelve Months Ended



a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 19

LONG-TERM INVESTMENT RESULTS (GROSS OF FEES)

Source: Artisan Partners/MSCI/Russell/ICE BofA Merrill Lynch. Average Annual Total Returns presents composite (gross of fees) performance for each strategy. Value Added compares returns of the composite to its benchmark. Periods less 
than one year are not annualized. Performance for Artisan Thematic Long/Short and Credit Opportunities Strategies has been intentionally omitted. Artisan High Income Strategy may hold loans and other security types that may not be 
included in the ICE BofAML US High Yield Master II Index. At times, this causes material differences in relative performance. Global Equity, Global Discovery and Thematic Strategy’s investments in initial public offerings (IPOs) made a material 
contribution to performance. IPO investments may contribute significantly to a small portfolio’s return, an effect that will generally decrease as assets grow. IPO investments may be unavailable in the future. See Notes & Disclosures at the 
end of this presentation for more information about our investment performance. 

Average Annual Value-Added

As of December 31, 2018 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Since Inception (bp)

Growth Team

Artisan Global Opportunities (Inception: 1-Feb-07) -7.92% 8.84% 7.86% 13.39% 16.10% 9.27% 537
MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% 9.45% 3.90%

Artisan Global Discovery (Inception: 1-Sept-17) -1.93% --- --- --- --- 2.94% 473
MSCI All Country World Index -9.41% --- --- --- --- -1.78%

Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97) -2.74% 5.95% 5.64% 12.01% 16.06% 14.18% 464

Russell Midcap® Index -9.06% 7.04% 6.26% 11.48% 14.02% 9.55%

Russell Midcap® Growth Index -4.75% 8.59% 7.41% 12.26% 15.11% 8.59%

Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95) 3.54% 12.41% 7.70% 13.99% 17.05% 10.25% 164

Russell 2000® Index -11.01% 7.36% 4.41% 10.43% 11.97% 8.61%

Russell 2000® Growth Index -9.31% 7.23% 5.13% 11.24% 13.51% 7.19%

Global Equity Team
Artisan Global Equity (Inception: 1-Apr-10) -1.95% 9.16% 6.83% 13.15% --- 11.30% 452

MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% --- 6.79%
Artisan Non-U.S. Growth (Inception: 1-Jan-96) -9.80% 2.90% 1.31% 8.02% 9.30% 9.56% 535

MSCI EAFE Index -13.79% 2.87% 0.53% 5.75% 6.31% 4.22%
Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19) --- --- --- --- --- --- ---

MSCI All Country World ex USA SMID Index --- --- --- --- --- ---

U.S. Value Team

Artisan Value Equity (Inception: 1-Jul-05) -13.73% 9.53% 5.00% 9.22% 11.86% 7.13% -85

Russell 1000® Index -4.78% 9.08% 8.21% 12.62% 13.27% 7.96%

Russell 1000® Value Index -8.27% 6.95% 5.94% 11.01% 11.17% 6.49%

Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99) -12.53% 7.19% 2.91% 8.65% 12.14% 12.03% 343

Russell Midcap® Index -9.06% 7.04% 6.26% 11.48% 14.02% 8.60%

Russell Midcap® Value Index -12.29% 6.05% 5.44% 10.88% 13.02% 8.93%

International Value Team

Artisan Non-U.S. Value (Inception: 1-Jul-02) -14.71% 4.40% 2.71% 9.37% 11.07% 11.12% 575
MSCI EAFE Index -13.79% 2.87% 0.53% 5.75% 6.31% 5.37%

Global Value Team

Artisan Global Value (Inception: 1-Jul-07) -12.02% 6.53% 4.73% 10.66% 12.77% 7.35% 407
MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% 9.45% 3.28%

Emerging Markets Team

Artisan Emerging Markets (Inception: 1-Jul-06) -14.20% 12.33% 4.17% 4.97% 8.66% 5.03% 53
MSCI Emerging Markets Index -14.57% 9.24% 1.65% 3.23% 8.02% 4.51%

Credit Team

Artisan High Income (Inception: 1-Apr-14) -0.72% 8.08% --- --- --- 6.03% 265
ICE BofAML US High Yield Master II Index -2.26% 7.26% --- --- --- 3.38%

Developing World Team

Artisan Developing World (Inception: 1-Jul-15) -14.53% 9.77% --- --- --- 4.51% 236
MSCI Emerging Markets Index -14.57% 9.24% --- --- --- 2.16%

Thematic Team
Artisan Thematic (Inception: 1-May-17) 11.55% --- --- --- --- 24.80% 1,967

S&P 500 Market Index -4.38% --- --- --- --- 5.12%

Average Annual Total Returns (Gross)


Slicers





















		**EDITING WILL AFFECT FORMULAS**

		CalendarEndOfMonth		12/31/2018		December 31, 2018		December		31		2018		December 31, 2018



		Performance TWR 1 Year
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								Average Annual Total Returns												Value Added		As of 31-Mar-12

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		559		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		306		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		64		19

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1117.16%		649.11%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		310		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		-71.52%		808.31%		---		---		---		602.56%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		-1452.90%		976.65%		---		---		---		451.18%		235		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%
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						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity (Inception:  1-Apr-10)		-194.55%		915.65%		682.84%		---		1130.45%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---





						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity Representative Account (Inception:  1-Apr-10)		1831.00%		1684.00%		---		---		1717.00%		Manually enter GBLE Rep Account

				MSCI All Country World Index		-941.44%		659.29%		---		---

				Artisan Non-U.S. Growth Composite (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth Composite (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---







						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		-194.55%		915.65%		682.84%		---		1130.45%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		44/101		25/71		6/54





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Emerging Markets Fund (Inception:  2-Jun-08)		1075.17%		-48.04%		---		---		-555.98%

				MSCI Emerging Markets Index		1409.98%		541.29%		---		---		-117.64%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Value Fund (Inception:  27-Mar-06)		2784.42%		1634.26%		510.84%		---		587.97%

				Russell 1000® Value Index		3271.23%		1658.78%		473.14%		---		458.10%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%

				Artisan Mid Cap Value Fund (Inception:  28-Mar-01)		3109.77%		1707.51%		834.70%		1257.94%		1170.03%

				Russell Midcap® Value Index		3391.05%		1749.68%		711.41%		1112.88%		985.02%

				Lipper Percentile Rank		0		0		17.3404520307		8.585323832		14.7988230914

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Value Fund (Inception:  29-Sep-97)		1937.01%		969.30%		591.63%		1065.90%		1018.66%

				Russell 2000® Value Index		3131.23%		1396.68%		651.24%		953.13%		797.19%

				Lipper Percentile Rank		0		0		19.9974437451		9.4504385895		15.7037006011

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		1600.00%		8800.00%		8800.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Opportunities Fund (Inception:  22-Sep-08)		2710.28%		2038.12%		---		---		1150.38%

				MSCI All Country World Index		2600.72%		1230.08%		---		---		563.71%

				Lipper Percentile Rank		0		0		7.8642957231		3.1328036324		9.3622232803

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		2400.00%		900.00%		500.00%

				Artisan Mid Cap Fund (Inception:  27-Jun-97)		2279.99%		1962.35%		890.26%		1120.72%		1406.71%

				Russell Midcap® Growth Index		2676.15%		1741.76%		624.99%		1023.23%		743.67%

				Lipper Percentile Rank		0		0		7.328559378		6.2253916865		13.507779694

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Fund (Inception:  28-Mar-95)		2546.52%		2049.44%		909.43%		939.11%		834.43%

				Russell 2000® Growth Index		3086.44%		1746.40%		769.00%		990.17%		684.19%

				Lipper Percentile Rank		0		0		11.3180870712		5.0512500715		13.7412618683

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		8200.00%		6800.00%		5400.00%











				NET OF FEES (table below)



						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-1062.64%		196.46%		38.61%		831.47%		855.26%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		-291.62%		808.35%		ERROR:#N/A		---		1020.74%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---
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								Average Annual Total Returns												Annualized Value-Added		As of 31-Mar-12

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		-870.51%		792.21%		693.62%		1241.55%		1509.33%		836.66%		447		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-364.15%		497.35%		466.83%		1097.95%		1500.26%		1311.91%		453		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		251.40%		1130.46%		663.01%		1286.56%		1590.24%		917.66%		199		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		-291.62%		808.35%		577.40%		1203.61%		---		1020.74%		342		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-1062.64%		196.46%		38.61%		704.70%		831.47%		855.26%		433		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-1433.61%		877.63%		427.39%		847.38%		1104.23%		629.80%		-19		19

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1327.29%		649.11%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1335.74%		619.62%		195.38%		765.22%		1111.31%		1097.46%		204		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-1286.16%		552.26%		373.50%		961.03%		1168.91%		632.25%		304		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1550.84%		343.49%		176.09%		836.15%		1005.10%		1007.91%		471		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		-1506.94%		1119.08%		310.57%		389.42%		753.93%		393.64%		-57		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		-140.93%		732.56%		---		---		---		527.51%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		-1543.44%		862.85%		---		---		---		342.49%		126		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%













MMR





																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		463		5

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		954.91%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		164		72

						Russell 2000® Index		-1101.40%		735.69%		440.80%		1043.37%		1196.57%		860.70%

						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		343		4

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		860.01%

						Artisan U.S. Small-Cap Value (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Index		---		---		---		---		---		---

						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		-83		19

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%

						Artisan Global Value (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%





























AC Investment Update







												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-18.14		-2.74		-2.74		5.95		5.64		12.01		16.06		14.18		463		Closed				-2.74		-2.74		5.95		5.64		16.06		14.18

						Russell Midcap® Index		-15.37		-9.06		-9.06		7.04		6.26		11.48		14.02		9.55

						Median Mid Cap Growth Manager1		4.69		14.03		26.21		14.34		3.23		6.71		10.98		10.36

						Artisan Partners Composite -- Institutional Positioning3		17		7		51		14		8		6		13		5



						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-19.62		3.54		3.54		12.41		7.70		13.99		17.05		10.25		164		Closed				3.54		3.54		12.41		7.70		17.05		10.25

						Russell 2000® Index		-20.20		-11.01		-11.01		7.36		4.41		10.43		11.97		8.61

						Median Small Cap Growth Manager1		5.56		14.46		30.38		15.87		3.16		6.33		11.23		10.26

						Artisan Partners Composite -- Institutional Positioning3		28		9		39		14		28		56		27		64



						Artisan Global Opportunities (Inception: 1-Feb-07)		-15.16		-7.92		-7.92		8.84		7.86		13.39		16.10		9.27		537		Open				-7.92		-7.92		8.84		7.86		16.10		9.27

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		9.45		3.90

						Median Global Equity Manager1		6.82		13.32		21.75		8.30		-1.01		8.38		9.45		0.97

						Artisan Partners Composite -- Institutional Positioning3		9		1		2		2		5		8.38		8.38		4



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-11.14		-9.80		-9.80		2.90		1.31		8.02		9.30		9.56		534		Closed				-9.80		-9.80		2.90		1.31		9.30		9.56

						MSCI EAFE Index		-12.54		-13.79		-13.79		2.87		0.53		5.75		6.31		4.22

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		6.72

						Artisan Partners Composite -- Institutional Positioning3		29		3		1		18		18		12		35		11



						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Closed				---		---		---		---		---		---

						MSCI EAFE Small Cap Index		---		---		---		---		---		---		---		---

						Median International Small Cap Manager1		8.59		15.99		17.41		8.18		-2.40		4.74		13.06		11.65

						Artisan Partners Composite -- Institutional Positioning3		6		1		1		17		14		6		1		1



						Artisan Global Equity (Inception: 1-Apr-10) 		-12.31		-1.95		-1.95		9.16		6.83		13.15		---		11.30		451		Open				-1.95		-1.95		9.16		6.83		---		11.30

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		---		6.79

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Open				---		---		---		---		---		---

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

						Median Global Equity Manager1		6.83		13.40		21.84		---		---		---		---		6.71

						Artisan Partners Composite -- Institutional Positioning3		4		2		2		---		---		---		---		10



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-16.31		-12.53		-12.53		7.19		2.91		8.65		12.14		12.03		343		Open				-12.53		-12.53		7.19		2.91		12.14		12.03

						Russell Midcap® Index		-15.37		-9.06		-9.06		7.04		6.26		11.48		14.02		8.60

						Median Mid Cap Value Manager1		5.57		13.08		28.35		13.23		2.71		5.72		11.29		10.24

						Artisan Partners Composite -- Institutional Positioning3		85		94		90		53		9		23		3		4



						Artisan Value Equity (Inception: 1-Jul-05)		-17.60		-13.73		-13.73		9.53		5.00		9.22		11.86		7.13		(83)		Open				-13.73		-13.73		9.53		5.00		11.86		7.13

						Russell 1000® Index		-13.82		-4.78		-4.78		9.08		8.21		12.62		13.27		7.96

						Median Large Cap Value Manager1		6.05		14.01		28.08		11.74		0.55		4.46		---		4.82

						Artisan Partners Composite -- Institutional Positioning3		36		47		65		20		22		17		---		19



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-11.39		-14.71		-14.71		4.40		2.71		9.37		11.07		11.12		575		Closed				-14.71		-14.71		4.40		2.71		11.07		11.12

						MSCI EAFE Index		-12.54		-13.79		-13.79		2.87		0.53		5.75		6.31		5.37

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		7.10

						Artisan Partners Composite -- Institutional Positioning3		17		22		7		5		2		3		2		2



						Artisan Global Value (Inception: 1-Jul-07)		-13.18		-12.02		-12.02		6.53		4.73		10.66		12.77		7.35		407		Open				-12.02		-12.02		6.53		4.73		12.77		7.35

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		9.45		3.28

						Median Global Equity Manager1		6.83		13.40		21.84		8.66		-0.79		---		---		-0.26

						Artisan Partners Composite -- Institutional Positioning3		20		28		11		11		5		---		---		8



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Emerging Markets (Inception: 1-Jul-06)		-5.92		-14.20		-14.20		12.33		4.17		4.97		8.66		5.03		52		Open				-14.20		-14.20		12.33		4.17		8.66		5.03

						MSCI Emerging Markets Index		-7.46		-14.57		-14.57		9.24		1.65		3.23		8.02		4.51

						Median Emerging Markets Manager1		7.68		12.87		17.96		6.69		-0.59		---		---		8.06

						Artisan Partners Composite -- Institutional Positioning3		50		60		83		94		79		---		---		79





												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan High Income (Inception: 1-Apr-14)		-5.06		-0.72		-0.72		8.08		---		---		---		6.03		ERROR:#VALUE!		Open				-0.72		-0.72		8.08		---		---		6.03

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---		---		---



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Developing World (Inception: 1-Jul-15)		-3.42		-14.53		-14.53		9.77		---		---		---		4.51		235		Open				-14.53		-14.53		9.77		---		---		4.51

						MSCI Emerging Markets Index		-7.46		-14.57		-14.57		9.24		---		---		---		2.16





MD Meeting







						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		$9,050		-2.74		-2.74		5.95		5.64		12.01		16.06		14.18		«««««		1 out of 107

						Russell Midcap® Index				-9.06		-9.06		7.04		6.26		11.48		14.02		9.55

						Median Mid Cap Growth Manager1				25.25		26.77		17.23		13.25		9.42		10.87		11.60

						Artisan Partners Composite -- Institutional Positioning2				12		10		7		2		1		3		5



						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		$2,350		3.54		3.54		12.41		7.70		13.99		17.05		10.25		««««		29 out of 50

						Russell 2000® Index				-11.01		-11.01		7.36		4.41		10.43		11.97		8.61

						Median Small Cap Growth Manager1				33.59		33.80		21.33		14.55		9.82		10.96		11.31

						Artisan Partners Composite -- Institutional Positioning2				43		48		4		22		42		28		59



						Artisan Global Opportunities (Inception: 1-Feb-07)		$14,740		-7.92		-7.92		8.84		7.86		13.39		16.10		9.27		«««««		11 out of 124

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		9.45		3.90

						Median Global Equity Manager1				17.06		20.25		12.11		9.15		8.38		9.45		3.99

						Artisan Partners Composite -- Institutional Positioning2				35		35		3		5		8.38		8.38		3



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		$21,181		-9.80		-9.80		2.90		1.31		8.02		9.30		9.56		««««		1 out of 29

						MSCI EAFE Index				-13.79		-13.79		2.87		0.53		5.75		6.31		4.22

						Median International Equity Manager1				16.33		23.98		9.90		7.82		3.77		9.18		7.64

						Artisan Partners Composite -- Institutional Positioning2				30		42		7		21		16		20		8



						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		$515		---		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index				---		---		---		---		---		---		---

						Median International Small Cap Manager1				20.86		28.70		11.80		11.54		6.96		11.66		11.22

						Artisan Partners Composite -- Institutional Positioning2				77		32		23		19		10		11		1



						Artisan Global Equity (Inception 1-Apr-10) 		$1,271		-1.95		-1.95		9.16		6.83		13.15		---		11.30		«««««		3 out of 166

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		---		6.79

						Median Global Equity Manager1				17.06		20.25		12.11		---		---		---		10.79

						Artisan Partners Composite -- Institutional Positioning2				20		18		3		---		---		---		4

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 				---		---		---		---		---		---		---		---		---

						MSCI All Country World Small Cap Index				---		---		---		---		---		---		---

						Median Manager1,3				---		---		---		---		---		---		11.20

						Artisan Partners Composite -- Institutional Positioning2,3				---		---		---		---		---		---		100



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		$4,405		-12.53		-12.53		7.19		2.91		8.65		12.14		12.03		«««««		3 out of 38

						Russell Midcap® Index				-9.06		-9.06		7.04		6.26		11.48		14.02		8.60

						Median Mid Cap Value Manager1				24.19		28.58		17.54		13.30		8.00		11.43		11.65

						Artisan Partners Composite -- Institutional Positioning2				20		19		28		30		10		4		4



						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)				---		---		---		---		---		---		---		«««		5 out of 44

						Russell 2000® Index				---		---		---		---		---		---		---

						Median Small Cap Value Manager1				26.17		30.66		18.61		12.68		8.42		11.47		11.36

						Artisan Partners Composite -- Institutional Positioning2				93		90		93		91		67		40		17



						Artisan Value Equity (Inception: 1-Jul-05)		$2,172		-13.73		-13.73		9.53		5.00		9.22		11.86		7.13		«««		146 out of 501

						Russell 1000® Index				-4.78		-4.78		9.08		8.21		12.62		13.27		7.96

						Median Large Cap Value Manager1				21.39		23.28		16.19		10.03		5.81		---		6.98

						Artisan Partners Composite -- Institutional Positioning2				75		75		41		21		21		---		24



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		$17,681		-14.71		-14.71		4.40		2.71		9.37		11.07		11.12		«««««		1 out of 94

						MSCI EAFE Index				-13.79		-13.79		2.87		0.53		5.75		6.31		5.37

						Median International Equity Manager1				16.23		23.74		9.44		7.85		3.42		9.17		8.96

						Artisan Partners Composite -- Institutional Positioning2				3		3		1		3		1		1		1



						Artisan Global Value* (Inception: 1-Jul-07)		$17,113		-12.02		-12.02		6.53		4.73		10.66		12.77		7.35		«««««		3 out of 85

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		9.45		3.28

						Median Global Value Equity Manager1				17.79		21.48		12.09		9.48		---		---		2.73

						Artisan Partners Composite -- Institutional Positioning2				21		19		1		5		---		---		3



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Emerging Markets (Inception: 1-Jul-06)		$179		-14.20		-14.20		12.33		4.17		4.97		8.66		5.03		«		224 out of 258

						MSCI Emerging Markets Index				-14.57		-14.57		9.24		1.65		3.23		8.02		4.51

						Median Emerging Markets Manager1				-2.28		4.04		0.91		8.88		6.96		---		7.46

						Artisan Partners Composite -- Institutional Positioning2				85		89		95		91		86		---		84





























APAM





																				Average Annual

								Average Annual Total Returns (Gross)												Value-Added		Average Annual Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		Since Inception (bp)



						Growth Team

						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		537

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan Global Discovery (Inception: 1-Sept-17)		-193.36%		---		---		---		---		294.19%		472		473

						MSCI All Country World Index		-941.44%		---		---		---		---		-178.42%

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		463		464

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		954.91%

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		306		164

						Russell 2000® Index		-1101.40%		735.69%		440.80%		1043.37%		1196.57%		860.70%

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



						Global Equity Team

						Artisan Global Equity (Inception: 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		452

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		535

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19)		---		---		---		---		---		---		ERROR:#VALUE!		---

						MSCI All Country World ex USA SMID Index		---		---		---		---		---		---



						U.S. Value Team

						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		64		-85

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1117.16%		649.11%

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		343		343

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		860.01%

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%



						International Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		575

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



						Global Value Team

						Artisan Global Value (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		407

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		53

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-71.52%		808.31%		---		---		---		602.56%		265		265

						ICE BofAML US High Yield Master II Index		-226.49%		725.92%		---		---		---		337.96%



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-1452.90%		976.65%		---		---		---		451.18%		235		236

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%



						Thematic Team

						Artisan Thematic (Inception: 1-May-17)		1154.97%		---		---		---		---		2479.92%		1968		1,967

						S&P 500 Market Index		-438.44%		---		---		---		---		512.47%







APAM_Value Add





																								Average Annual

												Average Annual Total Returns (Gross)												Value-Added

						As of December 31, 2018		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)



						Global Equity Team

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-1114.05%		-979.76%		-979.76%		289.85%		130.65%		964.35%		930.46%		956.35%		534

						MSCI EAFE Index		-1253.76%		-1379.03%		-1379.03%		287.06%		53.21%		596.47%		631.40%		421.74%

								1.40		3.99		3.99		0.03		0.77		3.68		2.99		5.35				399.263787729		399.263787729		2.7860735549		77.4383573081		299.0594818207		534.6150851229

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		1138.00%		---		---		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						MSCI EAFE Small Cap Index		---		---		---		---		---		992.63%		---		---				746.8888192615		746.8888192615		256.359173423		257.1536845236		ERROR:#VALUE!		451.1654096071

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1.45		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						Artisan Global Equity (Inception 1-Apr-10) 		-1230.74%		-194.55%		-194.55%		915.65%		682.84%		---		---		1130.45%		451

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		---		---		679.29%

								0.44		7.47		7.47		2.56		2.57		ERROR:#VALUE!		ERROR:#VALUE!		4.51

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						U.S. Value Team

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1631.03%		-1253.32%		-1253.32%		718.70%		290.67%		1407.51%		1214.46%		1202.78%		343

						Russell Midcap® Index		-1537.23%		-905.81%		-905.81%		703.70%		625.77%		1645.26%		1401.84%		860.01%

								-0.94		-3.48		-3.48		0.15		-3.35		-2.38		-1.87		3.43				-347.5084849445		-347.5084849445		14.994006834		-335.1045797264		-187.3824361159		342.7763830658

						Artisan Value Equity (Inception: 1-Jul-05)		-1759.81%		-1373.39%		-1373.39%		952.74%		499.68%		1323.58%		1185.59%		712.55%		-83		-894.9748709401		-894.9748709401		44.3927267447		-320.8768922832		-141.6981778512		-83.5485477302

						Russell 1000® Index		-1382.07%		-478.41%		-478.41%		908.35%		820.55%		1502.02%		1327.29%		796.10%

								-3.78		-8.95		-8.95		0.44		-3.21		-1.78		-1.42		-0.84



						Growth Team

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-1813.83%		-273.74%		-273.74%		594.94%		564.15%		1684.87%		1606.43%		1417.91%		463

						Russell Midcap® Index		-1537.23%		-905.81%		-905.81%		703.70%		625.77%		1645.26%		1401.84%		954.91%

								-2.77		6.32		6.32		-1.09		-0.62		0.40		2.05		4.63				632.0670554859		632.0670554859		-108.7603182102		-61.6254252469		204.5890706149		462.9922744628

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-1961.94%		354.37%		354.37%		1241.30%		769.63%		1717.93%		1704.66%		1025.19%		164		1455.7639531695		1455.7639531695		505.605055206		328.8222941965		508.0847980057		164.4915213594

						Russell 2000® Index		-2020.15%		-1101.40%		-1101.40%		735.69%		440.80%		1392.89%		1196.57%		860.70%				149.0027953802		149.0027953802		224.9847238971		360.1818683347		664.6394325157		537.3787761107

								0.58		14.56		14.56		5.06		3.29		3.25		5.08		1.64

						Artisan Global Opportunities (Inception: 1-Feb-07)		-1516.33%		-792.44%		-792.44%		884.27%		785.87%		1618.61%		1610.00%		927.33%		537

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		951.22%		945.36%		389.95%

								-2.41		1.49		1.49		2.25		3.60		6.67		6.65		5.37



						Global Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1139.22%		-1470.94%		-1470.94%		439.58%		270.81%		1237.93%		1107.10%		1111.57%		575

						MSCI EAFE Index		-1253.76%		-1379.03%		-1379.03%		287.06%		53.21%		596.47%		631.40%		537.01%

								1.15		-0.92		-0.92		1.53		2.18		6.41		4.76		5.75				-91.9143405393		-91.9143405393		152.5218024236		217.599507439		475.6975528792		574.5576343682

						Artisan Global Value (Inception: 1-Jul-07)		-1318.44%		-1201.71%		-1201.71%		653.27%		473.26%		1440.79%		1277.21%		735.10%		407		-260.2717974337		-260.2717974337		-6.0151360918		47.5661197716		331.8499274523		406.9085483843

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		951.22%		945.36%		328.19%

								-0.43		-2.60		-2.60		-0.06		0.48		4.90		3.32		4.07



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-592.28%		-1420.38%		-1420.38%		1232.54%		417.49%		369.19%		865.88%		502.59%		52

						MSCI Emerging Markets Index		-746.42%		-1456.85%		-1456.85%		924.32%		164.84%		379.15%		801.65%		450.50%

								1.54		0.36		0.36		3.08		2.53		-0.10		0.64		0.52				36.4700202367		36.4700202367		308.2178918897		252.6546060684		64.2287510647		52.0850845464



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-341.98%		-71.52%		-71.52%		808.31%		---		---		---		602.56%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		-746.42%		---		---		---		---		---		---		---

								4.04		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-341.98%		-1452.90%		-1452.90%		976.65%		---		---		---		451.18%		235

						MSCI Emerging Markets Index		-746.42%		-1456.85%		-1456.85%		924.32%		---		---		---		215.73%

								4.04		0.04		0.04		0.52		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2.35				3.9533711969		3.9533711969		52.3277023733		ERROR:#VALUE!		ERROR:#VALUE!		235.4565423384









X - SA_Team Breakouts







								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		559		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		306		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		-83		19

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		310		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%





























X - SA_Team w_Rankings







								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		«««««		76 out of 449

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						All Global Equity Universe Percentile Rankings1		31		2		3				---		4

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		««««		1 out of 110

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						U.S. Mid Cap Growth Equity Universe Percentile Rankings1		67		8		7				21		5

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		««««		30 out of 49

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%

						U.S. Small Cap Growth Equity Universe Percentile Rankings1		46		8		32				47		68



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		---		1 out of 74

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						All Global Equity Universe Percentile Rankings1		2		---		---				---		10

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		out of

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Global Small Cap Universe Percentile Rankings1		---		---		---				---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		««««		1 out of 41

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						All EAFE Equity Universe Percentile Rankings1		1		19		19				38		10

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						EAFE Small Cap Growth Equity Universe Percentile Rankings1		2		10		10				1		1



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		««««		139 out of 657

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						U.S. Large Cap Value Equity Universe Percentile Rankings1		66		21		22				---		21

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		«««««		3 out of 44

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						U.S. Mid Cap Value Equity Universe Percentile Rankings1		89		58		10				3		4

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		«««		2 out of 41

						Russell 2000® Value Index		---		---		---		---		---		---

						U.S. Small Cap Value Equity Universe Percentile Rankings1		98		95		37				33		10



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		«««««		2 out of 120

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Global Value Equity Universe Percentile Rankings1		2		2		3				---		8

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		«««««		1 out of 94

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%

						EAFE All Cap Value Equity Universe Percentile Rankings1		7		3		1				1		1



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		«		219 out of 264

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%

						Emerging Mkts Equity Universe Percentile Rankings1		82		91		76				---		79





























X-CYR SA 

				Need to finish changing formulas to SA & fixing dates/product names



								Calendar Year Total Returns																								Expense Ratios**

						YTD		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		Subsidized		Unsubsidized

				GROWTH TEAM

				Artisan Global Opportunities (Inception:  )		235.35%		---		---		---		---		---		-4401.80%		4983.42%		3008.64%		-526.69%		3094.33%		2614.85%		374.68%		---		1.20%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan U.S. Mid-Cap Growth (Inception: )		568.42%		3359.65%		1604.23%		1034.38%		1087.57%		2248.81%		-4339.55%		5185.60%		3317.11%		-79.50%		2094.30%		3904.22%		695.17%		---		1.20%

				Russell Midcap® Growth Index		1190.24%		4271.21%		1547.91%		1209.91%		1065.61%		1142.66%		-4432.47%		4629.13%		2638.41%		-165.03%		1580.56%		3574.17%		1190.24%

				Artisan U.S. Small-Cap Growth (Inception:)		-77.65%		4523.47%		2374.32%		835.49%		808.01%		458.65%		-4282.72%		4619.71%		2201.02%		821.60%		1932.94%		4470.93%		36.25%		---		1.21%

				Russell 2000® Growth Index		560.40%		4854.34%		1430.64%		415.29%		1334.55%		704.63%		-3853.99%		3446.87%		2908.76%		-290.78%		1458.76%		4330.09%		560.40%

				GLOBAL EQUITY TEAM

				Artisan Global Equity (Inception:  )		---		---		---		---		---		---		---		---		---		-496.39%		3031.20%		3101.87%		468.92%		---		1.46%

				MSCI All Country World Index		---		---		---		---		---		---		---		---		---		-734.69%		1612.93%		2280.17%		416.04%

				Artisan Global Small-Cap Growth (Inception: )		---		---		---		---		---		---		---		---		---		---		---		---		-801.35%		1.50%		1.55%

				MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---		---		---		---		---		178.45%

				Artisan Non-U.S. Growth (Inception:  )		-96.90%		3062.43%		1917.28%		1737.06%		2670.53%		2089.82%		-4583.73%		4168.74%		670.04%		-618.83%		2616.73%		2755.40%		78.28%		---		1.17%

				MSCI EAFE Index		-490.17%		3858.58%		2024.71%		1353.56%		2634.06%		1116.97%		-4337.85%		3177.61%		775.00%		-1214.12%		1731.71%		3858.58%		3858.58%

				Artisan International Small Cap Fund* (ARTJX) (Inception:  21-Dec-01)		---		6591.50%		2785.47%		2781.67%		3514.91%		2688.10%		-5060.47%		6117.73%		1556.29%		-1399.08%		3618.63%		3139.44%		-1021.97%		---		1.50%

				MSCI EAFE Small Cap Index		---		6134.60%		3078.01%		2619.24%		1931.02%		144.60%		-4701.16%		4678.47%		2204.04%		-1594.20%		2000.39%		2930.40%		-494.90%

				U.S. VALUE TEAM

				Artisan Value Fund (ARTLX) (Inception:  27-Mar-06)		495.53%		---		---		---		---		226.38%		-3748.25%		3550.98%		1132.48%		549.43%		1365.17%		2574.74%		495.53%		---		0.98%

				Russell 1000® Value Index		1345.25%		---		---		---		---		-17.33%		-3684.83%		1969.03%		1550.60%		39.05%		1750.88%		3252.68%		1345.25%

				Artisan Mid Cap Value Fund* (ARTQX) (Inception:  28-Mar-01)		152.05%		3682.57%		2620.48%		1546.25%		1420.07%		164.85%		-2756.47%		3925.18%		1436.57%		642.40%		1139.03%		3579.73%		152.05%		---		1.19%

				Russell Midcap® Value Index		1474.98%		3806.73%		2370.53%		1264.79%		2021.64%		-142.25%		-3844.45%		3420.69%		2475.02%		-138.06%		1850.55%		3345.81%		1474.98%

				Artisan Small Cap Value Fund* (ARTVX) (Inception:  29-Sep-97)		-773.96%		4054.31%		2115.05%		1105.78%		1911.17%		-598.29%		-2382.55%		4023.64%		1769.46%		-317.06%		612.19%		2748.82%		-773.96%		---		1.23%

				Russell 2000® Value Index		421.75%		4602.74%		2224.55%		470.75%		2347.95%		-977.73%		-2892.44%		2057.72%		2450.40%		-550.07%		1805.10%		3452.12%		421.75%

				GLOBAL VALUE TEAM

				Artisan Global Value Fund* (ARTGX) (Inception:  10-Dec-07)		450.09%		---		---		---		---		---		-2925.92%		3336.89%		1617.65%		149.60%		1897.55%		3112.09%		450.09%		---		1.30%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan International Value Fund* (ARTKX) (Inception:  23-Sep-02)		-59.28%		5658.51%		3226.13%		1009.10%		3445.97%		-66.66%		-3010.74%		3347.05%		1890.45%		-713.59%		2281.62%		3048.81%		-59.28%		---		1.16%

				MSCI EAFE Value Index		-539.45%		4529.98%		2433.15%		1379.58%		3037.65%		595.56%		-4408.59%		3423.42%		324.96%		-1217.32%		1768.75%		2295.16%		-539.45%

				EMERGING MARKETS TEAM

				Artisan Emerging Markets Fund (ARTZX) (Inception:  2-Jun-08)		-441.32%		---		---		---		---		---		---		8298.79%		1813.76%		-2835.18%		1675.57%		-478.45%		-441.32%		1.50%		1.51%

				MSCI Emerging Markets Index		-218.75%		---		---		---		---		---		---		7850.53%		1887.64%		-1842.38%		1822.34%		-260.19%		-218.75%

				CREDIT TEAM

				Artisan High Income Fund (ARTFX) (Inception:  19-Mar-14)				---		---		---		---		---		---		---		---		---		---		---		---		---		1.11%

				BofA Merrill Lynch High Yield Master II				---		---		---		---		---		---		---		---		---		---		---		---









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Growth Team





		Global Opportunities												U.S. Mid-Cap Growth (Closed)												U.S. Small-Cap Growth (Closed)														Global Opportunities										Global Opportunities

				1 Yr  		3 Yr		5 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD								1 Yr  		3 Yr		ITD						1 Yr  		3 Yr		ITD



		Artisan		-792.44%		884.27%		785.87%		927.33%				Artisan		-273.74%		564.15%		1606.43%		1417.91%				Artisan		354.37%		769.63%		1704.66%		1025.19%						Artisan		-792.44%		884.27%		927.33%				Artisan		-792.44%		884.27%		927.33%



		MSCI ACWI		-941.44%		659.29%		425.69%		389.95%				Russell Midcap® Growth  		-475.06%		741.39%		1511.13%		859.20%				Russell 2000® Growth  		-930.80%		513.16%		1351.42%		718.68%						Russell 1000® Growth  		-151.37%		1113.88%		896.62%				MSCI ACWI		-941.44%		659.29%		389.95%



		Value Added (bps)		149		225		360		537				Value Added (bps)		201		-177		95		559				Value Added (bps)		1285		257		354		306						Value Added (bps)		-641		-230		30				Value Added (bps)		149		225		537



														Russell Midcap®   		-905.81%		625.77%		1401.84%		954.91%				Russell 2000®   		-1101.40%		440.80%		1196.57%		860.70%																Russell 1000® Growth  		-151.37%		1113.88%		896.62%



														Value Added (bps)		632		-62		204		463				Value Added (bps)		1455		329		508		164																Value Added (bps)		-641		-230		30



										5 Yr																																				5 Yr										5 Yr

										785.87%																																				785.87%										785.87%







a r t i s a n  p a r t n e r s a s s e t m a n a g e m e n t 20

LONG-TERM INVESTMENT RESULTS (NET OF FEES)

Source: Artisan Partners/MSCI/Russell/ICE BofA Merrill Lynch. Average Annual Total Returns presents composite (net of fees) performance for each strategy. Value Added compares returns of the composite to its benchmark. Periods less 
than one year are not annualized. Performance for Artisan Thematic Long/Short and Credit Opportunities Strategies has been intentionally omitted. Artisan High Income Strategy may hold loans and other security types that may not be 
included in the ICE BofAML US High Yield Master II Index. At times, this causes material differences in relative performance. Global Equity, Global Discovery and Thematic Strategy’s investments in initial public offerings (IPOs) made a material 
contribution to performance. IPO investments may contribute significantly to a small portfolio’s return, an effect that will generally decrease as assets grow. IPO investments may be unavailable in the future. See Notes & Disclosures at the 
end of this presentation for more information about our investment performance.

Average Annual Value-Added

As of December 31, 2018 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Since Inception (bp)

Growth Team

Artisan Global Opportunities (Inception: 1-Feb-07) -8.71% 7.92% 6.94% 12.42% 15.09% 8.37% 447
MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% 9.45% 3.90%

Artisan Global Discovery (Inception: 1-Sept-17) -2.89% --- --- --- --- 1.94% 373
MSCI All Country World Index -9.41% --- --- --- --- -1.78%

Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97) -3.64% 4.97% 4.67% 10.98% 15.00% 13.12% 357

Russell Midcap® Index -9.06% 7.04% 6.26% 11.48% 14.02% 9.55%

Russell Midcap® Growth Index -4.75% 8.59% 7.41% 12.26% 15.11% 8.59%

Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95) 2.51% 11.30% 6.63% 12.87% 15.90% 9.18% 57

Russell 2000® Index -11.01% 7.36% 4.41% 10.43% 11.97% 8.61%

Russell 2000® Growth Index -9.31% 7.23% 5.13% 11.24% 13.51% 7.19%

Global Equity Team
Artisan Global Equity (Inception: 1-Apr-10) -2.92% 8.08% 5.77% 12.04% --- 10.21% 341

MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% --- 6.79%
Artisan Non-U.S. Growth (Inception: 1-Jan-96) -10.63% 1.96% 0.39% 7.05% 8.31% 8.55% 434

MSCI EAFE Index -13.79% 2.87% 0.53% 5.75% 6.31% 4.22%
Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19) --- --- --- --- --- --- ---

MSCI All Country World ex USA SMID Index --- --- --- --- --- ---

U.S. Value Team

Artisan Value Equity (Inception: 1-Jul-05) -14.34% 8.78% 4.27% 8.47% 11.04% 6.30% -166

Russell 1000® Index -4.78% 9.08% 8.21% 12.62% 13.27% 7.96%

Russell 1000® Value Index -8.27% 6.95% 5.94% 11.01% 11.17% 6.49%

Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99) -13.36% 6.20% 1.95% 7.65% 11.11% 10.97% 237

Russell Midcap® Index -9.06% 7.04% 6.26% 11.48% 14.02% 8.60%

Russell Midcap® Value Index -12.29% 6.05% 5.44% 10.88% 13.02% 8.93%

International Value Team

Artisan Non-U.S. Value (Inception: 1-Jul-02) -15.51% 3.43% 1.76% 8.36% 10.05% 10.08% 471
MSCI EAFE Index -13.79% 2.87% 0.53% 5.75% 6.31% 5.37%

Global Value Team

Artisan Global Value (Inception: 1-Jul-07) -12.86% 5.52% 3.74% 9.61% 11.69% 6.32% 304
MSCI All Country World Index -9.41% 6.59% 4.26% 8.38% 9.45% 3.28%

Emerging Markets Team

Artisan Emerging Markets (Inception: 1-Jul-06) -15.07% 11.19% 3.11% 3.89% 7.54% 3.94% -57
MSCI Emerging Markets Index -14.57% 9.24% 1.65% 3.23% 8.02% 4.51%

Credit Team

Artisan High Income (Inception: 1-Apr-14) -1.41% 7.33% --- --- --- 5.28% 190
ICE BofAML US High Yield Master II Index -2.26% 7.26% --- --- --- 3.38%

Developing World Team

Artisan Developing World (Inception: 1-Jul-15) -15.43% 8.63% --- --- --- 3.42% 127
MSCI Emerging Markets Index -14.57% 9.24% --- --- --- 2.16%

Thematic Team
Artisan Thematic (Inception: 1-May-17) 10.45% --- --- --- --- 23.58% 1,846

S&P 500 Market Index -4.38% --- --- --- --- 5.12%

Average Annual Total Returns (Net)


Slicers





















		**EDITING WILL AFFECT FORMULAS**

		CalendarEndOfMonth		12/31/2018		December 31, 2018		December		31		2018		December 31, 2018



		Performance TWR 1 Year







SA_Firm Overview

		`





								Average Annual Total Returns												Value Added		As of 31-Mar-12

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		559		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		306		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		64		19

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1117.16%		649.11%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		310		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		-71.52%		808.31%		---		---		---		602.56%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		-1452.90%		976.65%		---		---		---		451.18%		235		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%
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						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity (Inception:  1-Apr-10)		-194.55%		915.65%		682.84%		---		1130.45%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---





						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Equity Representative Account (Inception:  1-Apr-10)		1831.00%		1684.00%		---		---		1717.00%		Manually enter GBLE Rep Account

				MSCI All Country World Index		-941.44%		659.29%		---		---

				Artisan Non-U.S. Growth Composite (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth Composite (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---







						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-979.76%		289.85%		130.65%		930.46%		956.35%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		-194.55%		915.65%		682.84%		---		1130.45%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		44/101		25/71		6/54





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Emerging Markets Fund (Inception:  2-Jun-08)		1075.17%		-48.04%		---		---		-555.98%

				MSCI Emerging Markets Index		1409.98%		541.29%		---		---		-117.64%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Value Fund (Inception:  27-Mar-06)		2784.42%		1634.26%		510.84%		---		587.97%

				Russell 1000® Value Index		3271.23%		1658.78%		473.14%		---		458.10%

				Lipper Percentile Rank		0		0		0		0		0

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		Average Annual Total Returns		0.00%		0.00%

				Artisan Mid Cap Value Fund (Inception:  28-Mar-01)		3109.77%		1707.51%		834.70%		1257.94%		1170.03%

				Russell Midcap® Value Index		3391.05%		1749.68%		711.41%		1112.88%		985.02%

				Lipper Percentile Rank		0		0		17.3404520307		8.585323832		14.7988230914

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Value Fund (Inception:  29-Sep-97)		1937.01%		969.30%		591.63%		1065.90%		1018.66%

				Russell 2000® Value Index		3131.23%		1396.68%		651.24%		953.13%		797.19%

				Lipper Percentile Rank		0		0		19.9974437451		9.4504385895		15.7037006011

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		1600.00%		8800.00%		8800.00%





						Average Annual Total Returns

				As of December 31, 2016		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Global Opportunities Fund (Inception:  22-Sep-08)		2710.28%		2038.12%		---		---		1150.38%

				MSCI All Country World Index		2600.72%		1230.08%		---		---		563.71%

				Lipper Percentile Rank		0		0		7.8642957231		3.1328036324		9.3622232803

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		2400.00%		900.00%		500.00%

				Artisan Mid Cap Fund (Inception:  27-Jun-97)		2279.99%		1962.35%		890.26%		1120.72%		1406.71%

				Russell Midcap® Growth Index		2676.15%		1741.76%		624.99%		1023.23%		743.67%

				Lipper Percentile Rank		0		0		7.328559378		6.2253916865		13.507779694

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		100.00%		3800.00%		8100.00%

				Artisan Small Cap Fund (Inception:  28-Mar-95)		2546.52%		2049.44%		909.43%		939.11%		834.43%

				Russell 2000® Growth Index		3086.44%		1746.40%		769.00%		990.17%		684.19%

				Lipper Percentile Rank		0		0		11.3180870712		5.0512500715		13.7412618683

				Lipper Absolute Rank / # of Funds in Category		0.00%		0.00%		8200.00%		6800.00%		5400.00%











				NET OF FEES (table below)



						Average Annual Total Returns

				As of December 31, 2018		1 Yr		3 Yr		5 Yr		10 Yr		Inception

				Artisan Non-U.S. Growth (Inception:  1-Jan-96)		-1062.64%		196.46%		38.61%		831.47%		855.26%

				MSCI EAFE Index		-1379.03%		287.06%		53.21%		631.40%		421.74%

				Artisan Non-U.S. Small-Cap Growth* (Inception:  1-Jan-02)		---		---		---		---		---

				MSCI EAFE Small Cap Index		---		---		---		---		---

				Artisan Global Equity (Inception:  1-Apr-10)		-291.62%		808.35%		ERROR:#N/A		---		1020.74%

				MSCI All Country World Index		-941.44%		659.29%		425.69%		---		679.29%

				Artisan Global Small-Cap Growth (Inception:  1-Jul-13)		---		---		---		---		---

				MSCI All Country World Small Cap Index		---		---		---		---		---













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SA_Firm Overview_NET OF FEES

		`





								Average Annual Total Returns												Annualized Value-Added		As of 31-Mar-12

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



				GROWTH TEAM		Artisan Global Opportunities (Inception: 1-Feb-07)		-870.51%		792.21%		693.62%		1241.55%		1509.33%		836.66%		447		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-364.15%		497.35%		466.83%		1097.95%		1500.26%		1311.91%		453		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		251.40%		1130.46%		663.01%		1286.56%		1590.24%		917.66%		199		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



				GLOBAL EQUITY TEAM		Artisan Global Equity (Inception 1-Apr-10) 		-291.62%		808.35%		577.40%		1203.61%		---		1020.74%		342		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		8

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-1062.64%		196.46%		38.61%		704.70%		831.47%		855.26%		433		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



				U.S. VALUE TEAM		Artisan Value Equity (Inception: 1-Jul-05)		-1433.61%		877.63%		427.39%		847.38%		1104.23%		629.80%		-19		19

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1327.29%		649.11%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1335.74%		619.62%		195.38%		765.22%		1111.31%		1097.46%		204		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



				GLOBAL VALUE TEAM		Artisan Global Value* (Inception: 1-Jul-07)		-1286.16%		552.26%		373.50%		961.03%		1168.91%		632.25%		304		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1550.84%		343.49%		176.09%		836.15%		1005.10%		1007.91%		471		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



				EMERGING MARKETS TEAM		Artisan Emerging Markets (Inception: 1-Jul-06)		-1506.94%		1119.08%		310.57%		389.42%		753.93%		393.64%		-57		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



				CREDIT TEAM		Artisan High Income (Inception: 1-Apr-14)		-140.93%		732.56%		---		---		---		527.51%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---



				DEVELOPING WORLD TEAM		Artisan Developing World (Inception: 1-Jul-15)		-1543.44%		862.85%		---		---		---		342.49%		126		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%













MMR





																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		463		5

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		954.91%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		164		72

						Russell 2000® Index		-1101.40%		735.69%		440.80%		1043.37%		1196.57%		860.70%

						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		343		4

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		860.01%

						Artisan U.S. Small-Cap Value (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Index		---		---		---		---		---		---

						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		-83		19

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%

						Artisan Global Value (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%



																				Average Annual

								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%





























AC Investment Update







												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-18.14		-2.74		-2.74		5.95		5.64		12.01		16.06		14.18		463		Closed				-2.74		-2.74		5.95		5.64		16.06		14.18

						Russell Midcap® Index		-15.37		-9.06		-9.06		7.04		6.26		11.48		14.02		9.55

						Median Mid Cap Growth Manager1		4.69		14.03		26.21		14.34		3.23		6.71		10.98		10.36

						Artisan Partners Composite -- Institutional Positioning3		17		7		51		14		8		6		13		5



						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-19.62		3.54		3.54		12.41		7.70		13.99		17.05		10.25		164		Closed				3.54		3.54		12.41		7.70		17.05		10.25

						Russell 2000® Index		-20.20		-11.01		-11.01		7.36		4.41		10.43		11.97		8.61

						Median Small Cap Growth Manager1		5.56		14.46		30.38		15.87		3.16		6.33		11.23		10.26

						Artisan Partners Composite -- Institutional Positioning3		28		9		39		14		28		56		27		64



						Artisan Global Opportunities (Inception: 1-Feb-07)		-15.16		-7.92		-7.92		8.84		7.86		13.39		16.10		9.27		537		Open				-7.92		-7.92		8.84		7.86		16.10		9.27

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		9.45		3.90

						Median Global Equity Manager1		6.82		13.32		21.75		8.30		-1.01		8.38		9.45		0.97

						Artisan Partners Composite -- Institutional Positioning3		9		1		2		2		5		8.38		8.38		4



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-11.14		-9.80		-9.80		2.90		1.31		8.02		9.30		9.56		534		Closed				-9.80		-9.80		2.90		1.31		9.30		9.56

						MSCI EAFE Index		-12.54		-13.79		-13.79		2.87		0.53		5.75		6.31		4.22

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		6.72

						Artisan Partners Composite -- Institutional Positioning3		29		3		1		18		18		12		35		11



						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Closed				---		---		---		---		---		---

						MSCI EAFE Small Cap Index		---		---		---		---		---		---		---		---

						Median International Small Cap Manager1		8.59		15.99		17.41		8.18		-2.40		4.74		13.06		11.65

						Artisan Partners Composite -- Institutional Positioning3		6		1		1		17		14		6		1		1



						Artisan Global Equity (Inception: 1-Apr-10) 		-12.31		-1.95		-1.95		9.16		6.83		13.15		---		11.30		451		Open				-1.95		-1.95		9.16		6.83		---		11.30

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		---		6.79

						Artisan Global Small-Cap Growth (Inception: 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!		Open				---		---		---		---		---		---

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

						Median Global Equity Manager1		6.83		13.40		21.84		---		---		---		---		6.71

						Artisan Partners Composite -- Institutional Positioning3		4		2		2		---		---		---		---		10



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-16.31		-12.53		-12.53		7.19		2.91		8.65		12.14		12.03		343		Open				-12.53		-12.53		7.19		2.91		12.14		12.03

						Russell Midcap® Index		-15.37		-9.06		-9.06		7.04		6.26		11.48		14.02		8.60

						Median Mid Cap Value Manager1		5.57		13.08		28.35		13.23		2.71		5.72		11.29		10.24

						Artisan Partners Composite -- Institutional Positioning3		85		94		90		53		9		23		3		4



						Artisan Value Equity (Inception: 1-Jul-05)		-17.60		-13.73		-13.73		9.53		5.00		9.22		11.86		7.13		(83)		Open				-13.73		-13.73		9.53		5.00		11.86		7.13

						Russell 1000® Index		-13.82		-4.78		-4.78		9.08		8.21		12.62		13.27		7.96

						Median Large Cap Value Manager1		6.05		14.01		28.08		11.74		0.55		4.46		---		4.82

						Artisan Partners Composite -- Institutional Positioning3		36		47		65		20		22		17		---		19



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-11.39		-14.71		-14.71		4.40		2.71		9.37		11.07		11.12		575		Closed				-14.71		-14.71		4.40		2.71		11.07		11.12

						MSCI EAFE Index		-12.54		-13.79		-13.79		2.87		0.53		5.75		6.31		5.37

						Median International Equity Manager1		7.60		12.09		16.52		4.43		-3.77		3.20		9.51		7.10

						Artisan Partners Composite -- Institutional Positioning3		17		22		7		5		2		3		2		2



						Artisan Global Value (Inception: 1-Jul-07)		-13.18		-12.02		-12.02		6.53		4.73		10.66		12.77		7.35		407		Open				-12.02		-12.02		6.53		4.73		12.77		7.35

						MSCI All Country World Index		-12.75		-9.41		-9.41		6.59		4.26		8.38		9.45		3.28

						Median Global Equity Manager1		6.83		13.40		21.84		8.66		-0.79		---		---		-0.26

						Artisan Partners Composite -- Institutional Positioning3		20		28		11		11		5		---		---		8



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Emerging Markets (Inception: 1-Jul-06)		-5.92		-14.20		-14.20		12.33		4.17		4.97		8.66		5.03		52		Open				-14.20		-14.20		12.33		4.17		8.66		5.03

						MSCI Emerging Markets Index		-7.46		-14.57		-14.57		9.24		1.65		3.23		8.02		4.51

						Median Emerging Markets Manager1		7.68		12.87		17.96		6.69		-0.59		---		---		8.06

						Artisan Partners Composite -- Institutional Positioning3		50		60		83		94		79		---		---		79





												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan High Income (Inception: 1-Apr-14)		-5.06		-0.72		-0.72		8.08		---		---		---		6.03		ERROR:#VALUE!		Open				-0.72		-0.72		8.08		---		---		6.03

						BofA Merrill Lynch High Yield Master II Index		---		---		---		---		---		---		---		---



												Average Annual Total Returns

								QTD		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Value-Add1		Status



						Artisan Developing World (Inception: 1-Jul-15)		-3.42		-14.53		-14.53		9.77		---		---		---		4.51		235		Open				-14.53		-14.53		9.77		---		---		4.51

						MSCI Emerging Markets Index		-7.46		-14.57		-14.57		9.24		---		---		---		2.16





MD Meeting







						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		$9,050		-2.74		-2.74		5.95		5.64		12.01		16.06		14.18		«««««		1 out of 107

						Russell Midcap® Index				-9.06		-9.06		7.04		6.26		11.48		14.02		9.55

						Median Mid Cap Growth Manager1				25.25		26.77		17.23		13.25		9.42		10.87		11.60

						Artisan Partners Composite -- Institutional Positioning2				12		10		7		2		1		3		5



						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		$2,350		3.54		3.54		12.41		7.70		13.99		17.05		10.25		««««		29 out of 50

						Russell 2000® Index				-11.01		-11.01		7.36		4.41		10.43		11.97		8.61

						Median Small Cap Growth Manager1				33.59		33.80		21.33		14.55		9.82		10.96		11.31

						Artisan Partners Composite -- Institutional Positioning2				43		48		4		22		42		28		59



						Artisan Global Opportunities (Inception: 1-Feb-07)		$14,740		-7.92		-7.92		8.84		7.86		13.39		16.10		9.27		«««««		11 out of 124

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		9.45		3.90

						Median Global Equity Manager1				17.06		20.25		12.11		9.15		8.38		9.45		3.99

						Artisan Partners Composite -- Institutional Positioning2				35		35		3		5		8.38		8.38		3



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		$21,181		-9.80		-9.80		2.90		1.31		8.02		9.30		9.56		««««		1 out of 29

						MSCI EAFE Index				-13.79		-13.79		2.87		0.53		5.75		6.31		4.22

						Median International Equity Manager1				16.33		23.98		9.90		7.82		3.77		9.18		7.64

						Artisan Partners Composite -- Institutional Positioning2				30		42		7		21		16		20		8



						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		$515		---		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index				---		---		---		---		---		---		---

						Median International Small Cap Manager1				20.86		28.70		11.80		11.54		6.96		11.66		11.22

						Artisan Partners Composite -- Institutional Positioning2				77		32		23		19		10		11		1



						Artisan Global Equity (Inception 1-Apr-10) 		$1,271		-1.95		-1.95		9.16		6.83		13.15		---		11.30		«««««		3 out of 166

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		---		6.79

						Median Global Equity Manager1				17.06		20.25		12.11		---		---		---		10.79

						Artisan Partners Composite -- Institutional Positioning2				20		18		3		---		---		---		4

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 				---		---		---		---		---		---		---		---		---

						MSCI All Country World Small Cap Index				---		---		---		---		---		---		---

						Median Manager1,3				---		---		---		---		---		---		11.20

						Artisan Partners Composite -- Institutional Positioning2,3				---		---		---		---		---		---		100



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		$4,405		-12.53		-12.53		7.19		2.91		8.65		12.14		12.03		«««««		3 out of 38

						Russell Midcap® Index				-9.06		-9.06		7.04		6.26		11.48		14.02		8.60

						Median Mid Cap Value Manager1				24.19		28.58		17.54		13.30		8.00		11.43		11.65

						Artisan Partners Composite -- Institutional Positioning2				20		19		28		30		10		4		4



						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)				---		---		---		---		---		---		---		«««		5 out of 44

						Russell 2000® Index				---		---		---		---		---		---		---

						Median Small Cap Value Manager1				26.17		30.66		18.61		12.68		8.42		11.47		11.36

						Artisan Partners Composite -- Institutional Positioning2				93		90		93		91		67		40		17



						Artisan Value Equity (Inception: 1-Jul-05)		$2,172		-13.73		-13.73		9.53		5.00		9.22		11.86		7.13		«««		146 out of 501

						Russell 1000® Index				-4.78		-4.78		9.08		8.21		12.62		13.27		7.96

						Median Large Cap Value Manager1				21.39		23.28		16.19		10.03		5.81		---		6.98

						Artisan Partners Composite -- Institutional Positioning2				75		75		41		21		21		---		24



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		$17,681		-14.71		-14.71		4.40		2.71		9.37		11.07		11.12		«««««		1 out of 94

						MSCI EAFE Index				-13.79		-13.79		2.87		0.53		5.75		6.31		5.37

						Median International Equity Manager1				16.23		23.74		9.44		7.85		3.42		9.17		8.96

						Artisan Partners Composite -- Institutional Positioning2				3		3		1		3		1		1		1



						Artisan Global Value* (Inception: 1-Jul-07)		$17,113		-12.02		-12.02		6.53		4.73		10.66		12.77		7.35		«««««		3 out of 85

						MSCI All Country World Index				-9.41		-9.41		6.59		4.26		8.38		9.45		3.28

						Median Global Value Equity Manager1				17.79		21.48		12.09		9.48		---		---		2.73

						Artisan Partners Composite -- Institutional Positioning2				21		19		1		5		---		---		3



						43465.0		AUM		Average Annual Total Returns														Overall Fund

								(in $MM)		YTD		1 YR		3 YR		5 YR		7 YR		10 YR		Inception		Morningstar Rating		Lipper Ranking 



						Artisan Emerging Markets (Inception: 1-Jul-06)		$179		-14.20		-14.20		12.33		4.17		4.97		8.66		5.03		«		224 out of 258

						MSCI Emerging Markets Index				-14.57		-14.57		9.24		1.65		3.23		8.02		4.51

						Median Emerging Markets Manager1				-2.28		4.04		0.91		8.88		6.96		---		7.46

						Artisan Partners Composite -- Institutional Positioning2				85		89		95		91		86		---		84





























APAM





																				Average Annual

								Average Annual Total Returns (Net)												Value-Added		Average Annual Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)		Since Inception (bp)



						Growth Team

						Artisan Global Opportunities (Inception: 1-Feb-07)		-870.51%		792.21%		693.62%		1241.55%		1509.33%		836.66%		447		447

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan Global Discovery (Inception: 1-Sept-17)		-288.80%		---		---		---		---		194.50%		372		373

						MSCI All Country World Index		-941.44%		---		---		---		---		-178.42%

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-364.15%		497.35%		466.83%		1097.95%		1500.26%		1311.91%		453		357

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		954.91%

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		251.40%		1130.46%		663.01%		1286.56%		1590.24%		917.66%		199		57

						Russell 2000® Index		-1101.40%		735.69%		440.80%		1043.37%		1196.57%		860.70%

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



						Global Equity Team

						Artisan Global Equity (Inception: 1-Apr-10) 		-291.62%		808.35%		577.40%		1203.61%		---		1020.74%		342		341

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-1062.64%		196.46%		38.61%		704.70%		831.47%		855.26%		433		434

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Mid Growth (Inception: 1-Jan-19)		---		---		---		---		---		---		ERROR:#VALUE!		---

						MSCI All Country World ex USA SMID Index		---		---		---		---		---		---



						U.S. Value Team

						Artisan Value Equity (Inception: 1-Jul-05)		-1433.61%		877.63%		427.39%		847.38%		1104.23%		629.80%		-19		-166

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						Russell 1000® Value Index		-826.73%		694.79%		594.46%		1101.19%		1117.16%		649.11%

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1335.74%		619.62%		195.38%		765.22%		1111.31%		1097.46%		204		237

						Russell Midcap® Index		-905.81%		703.70%		625.77%		1148.10%		1401.84%		860.01%

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%



						International Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1550.84%		343.49%		176.09%		836.15%		1005.10%		1007.91%		471		471

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



						Global Value Team

						Artisan Global Value (Inception: 1-Jul-07)		-1286.16%		552.26%		373.50%		961.03%		1168.91%		632.25%		304		304

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-1506.94%		1119.08%		310.57%		389.42%		753.93%		393.64%		-57		-57

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-140.93%		732.56%		---		---		---		527.51%		190		190

						ICE BofAML US High Yield Master II Index		-226.49%		725.92%		---		---		---		337.96%



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-1543.44%		862.85%		---		---		---		342.49%		126		127

						MSCI Emerging Markets Index		-1456.85%		924.32%		---		---		---		215.73%



						Thematic Team

						Artisan Thematic (Inception: 1-May-17)		1044.85%		---		---		---		---		2358.21%		1846		1,846

						S&P 500 Market Index		-438.44%		---		---		---		---		512.47%







APAM_Value Add





																								Average Annual

												Average Annual Total Returns (Gross)												Value-Added

						As of December 31, 2018		QTD		YTD		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception (bp)



						Global Equity Team

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-1114.05%		-979.76%		-979.76%		289.85%		130.65%		964.35%		930.46%		956.35%		534

						MSCI EAFE Index		-1253.76%		-1379.03%		-1379.03%		287.06%		53.21%		596.47%		631.40%		421.74%

								1.40		3.99		3.99		0.03		0.77		3.68		2.99		5.35				399.263787729		399.263787729		2.7860735549		77.4383573081		299.0594818207		534.6150851229

						Artisan Non-U.S. Small-Cap Growth (Inception: 1-Jan-02)		---		---		---		---		---		1138.00%		---		---		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						MSCI EAFE Small Cap Index		---		---		---		---		---		992.63%		---		---				746.8888192615		746.8888192615		256.359173423		257.1536845236		ERROR:#VALUE!		451.1654096071

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1.45		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

						Artisan Global Equity (Inception 1-Apr-10) 		-1230.74%		-194.55%		-194.55%		915.65%		682.84%		---		---		1130.45%		451

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		---		---		679.29%

								0.44		7.47		7.47		2.56		2.57		ERROR:#VALUE!		ERROR:#VALUE!		4.51

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		---		ERROR:#VALUE!

						MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---

								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						U.S. Value Team

						Artisan U.S. Mid-Cap Value (Inception: 1-Apr-99)		-1631.03%		-1253.32%		-1253.32%		718.70%		290.67%		1407.51%		1214.46%		1202.78%		343

						Russell Midcap® Index		-1537.23%		-905.81%		-905.81%		703.70%		625.77%		1645.26%		1401.84%		860.01%

								-0.94		-3.48		-3.48		0.15		-3.35		-2.38		-1.87		3.43				-347.5084849445		-347.5084849445		14.994006834		-335.1045797264		-187.3824361159		342.7763830658

						Artisan Value Equity (Inception: 1-Jul-05)		-1759.81%		-1373.39%		-1373.39%		952.74%		499.68%		1323.58%		1185.59%		712.55%		-83		-894.9748709401		-894.9748709401		44.3927267447		-320.8768922832		-141.6981778512		-83.5485477302

						Russell 1000® Index		-1382.07%		-478.41%		-478.41%		908.35%		820.55%		1502.02%		1327.29%		796.10%

								-3.78		-8.95		-8.95		0.44		-3.21		-1.78		-1.42		-0.84



						Growth Team

						Artisan U.S. Mid-Cap Growth (Inception: 1-Apr-97)		-1813.83%		-273.74%		-273.74%		594.94%		564.15%		1684.87%		1606.43%		1417.91%		463

						Russell Midcap® Index		-1537.23%		-905.81%		-905.81%		703.70%		625.77%		1645.26%		1401.84%		954.91%

								-2.77		6.32		6.32		-1.09		-0.62		0.40		2.05		4.63				632.0670554859		632.0670554859		-108.7603182102		-61.6254252469		204.5890706149		462.9922744628

						Artisan U.S. Small-Cap Growth (Inception: 1-Apr-95)		-1961.94%		354.37%		354.37%		1241.30%		769.63%		1717.93%		1704.66%		1025.19%		164		1455.7639531695		1455.7639531695		505.605055206		328.8222941965		508.0847980057		164.4915213594

						Russell 2000® Index		-2020.15%		-1101.40%		-1101.40%		735.69%		440.80%		1392.89%		1196.57%		860.70%				149.0027953802		149.0027953802		224.9847238971		360.1818683347		664.6394325157		537.3787761107

								0.58		14.56		14.56		5.06		3.29		3.25		5.08		1.64

						Artisan Global Opportunities (Inception: 1-Feb-07)		-1516.33%		-792.44%		-792.44%		884.27%		785.87%		1618.61%		1610.00%		927.33%		537

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		951.22%		945.36%		389.95%

								-2.41		1.49		1.49		2.25		3.60		6.67		6.65		5.37



						Global Value Team

						Artisan Non-U.S. Value (Inception: 1-Jul-02)		-1139.22%		-1470.94%		-1470.94%		439.58%		270.81%		1237.93%		1107.10%		1111.57%		575

						MSCI EAFE Index		-1253.76%		-1379.03%		-1379.03%		287.06%		53.21%		596.47%		631.40%		537.01%

								1.15		-0.92		-0.92		1.53		2.18		6.41		4.76		5.75				-91.9143405393		-91.9143405393		152.5218024236		217.599507439		475.6975528792		574.5576343682

						Artisan Global Value (Inception: 1-Jul-07)		-1318.44%		-1201.71%		-1201.71%		653.27%		473.26%		1440.79%		1277.21%		735.10%		407		-260.2717974337		-260.2717974337		-6.0151360918		47.5661197716		331.8499274523		406.9085483843

						MSCI All Country World Index		-1275.19%		-941.44%		-941.44%		659.29%		425.69%		951.22%		945.36%		328.19%

								-0.43		-2.60		-2.60		-0.06		0.48		4.90		3.32		4.07



						Emerging Markets Team

						Artisan Emerging Markets (Inception: 1-Jul-06)		-592.28%		-1420.38%		-1420.38%		1232.54%		417.49%		369.19%		865.88%		502.59%		52

						MSCI Emerging Markets Index		-746.42%		-1456.85%		-1456.85%		924.32%		164.84%		379.15%		801.65%		450.50%

								1.54		0.36		0.36		3.08		2.53		-0.10		0.64		0.52				36.4700202367		36.4700202367		308.2178918897		252.6546060684		64.2287510647		52.0850845464



						Credit Team

						Artisan High Income (Inception: 1-Apr-14)		-341.98%		-71.52%		-71.52%		808.31%		---		---		---		602.56%		ERROR:#VALUE!

						BofA Merrill Lynch High Yield Master II Index		-746.42%		---		---		---		---		---		---		---

								4.04		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Developing World Team

						Artisan Developing World (Inception: 1-Jul-15)		-341.98%		-1452.90%		-1452.90%		976.65%		---		---		---		451.18%		235

						MSCI Emerging Markets Index		-746.42%		-1456.85%		-1456.85%		924.32%		---		---		---		215.73%

								4.04		0.04		0.04		0.52		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2.35				3.9533711969		3.9533711969		52.3277023733		ERROR:#VALUE!		ERROR:#VALUE!		235.4565423384









X - SA_Team Breakouts







								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		537		6

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		559		5

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		306		72

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		451		19

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						Artisan Global Small-Cap Growth (Inception 1-Jul-13)		---		---		---		---		---		---		ERROR:#VALUE!		19

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		534		8

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		ERROR:#VALUE!		1

						MSCI EAFE Small Cap Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		-83		19

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		310		4

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		ERROR:#VALUE!		3

						Russell 2000® Value Index		---		---		---		---		---		---



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		407		11

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		575		1

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%



								Average Annual Total Returns												Value-Added

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Since Inception		% Rank SI



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		52		74

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%





























X - SA_Team w_Rankings







								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GROWTH INVESTMENT TEAM



						Artisan Global Opportunities (Inception: 1-Feb-07)		-792.44%		884.27%		785.87%		1339.03%		1610.00%		927.33%		«««««		76 out of 449

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		389.95%

						All Global Equity Universe Percentile Rankings1		31		2		3				---		4

						Artisan U.S. Mid-Cap Growth* (Inception: 1-Apr-97)		-273.74%		594.94%		564.15%		1200.62%		1606.43%		1417.91%		««««		1 out of 110

						Russell Midcap® Growth Index		-475.06%		858.58%		741.39%		1225.93%		1511.13%		859.20%

						U.S. Mid Cap Growth Equity Universe Percentile Rankings1		67		8		7				21		5

						Artisan U.S. Small-Cap Growth* (Inception: 1-Apr-95)		354.37%		1241.30%		769.63%		1398.84%		1704.66%		1025.19%		««««		30 out of 49

						Russell 2000® Growth Index		-930.80%		723.46%		513.16%		1124.12%		1351.42%		718.68%

						U.S. Small Cap Growth Equity Universe Percentile Rankings1		46		8		32				47		68



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL EQUITY INVESTMENT TEAM



						Artisan Global Equity (Inception 1-Apr-10) 		-194.55%		915.65%		682.84%		1314.83%		---		1130.45%		---		1 out of 74

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		---		679.29%

						All Global Equity Universe Percentile Rankings1		2		---		---				---		10

						Artisan Global Small-Cap Growth (Inception 1-Jul-13) 		---		---		---		---		---		---		---		out of

						MSCI All Country World Small Cap Index		---		---		---		---		---		---

						Global Small Cap Universe Percentile Rankings1		---		---		---				---

						Artisan Non-U.S. Growth (Inception: 1-Jan-96)		-979.76%		289.85%		130.65%		802.46%		930.46%		956.35%		««««		1 out of 41

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		421.74%

						All EAFE Equity Universe Percentile Rankings1		1		19		19				38		10

						Artisan Non-U.S. Small-Cap Growth* (Inception: 1-Jan-02)		---		---		---		---		---		---		««««		8 out of 49

						MSCI EAFE Small Cap Index		---		---		---		---		---		---

						EAFE Small Cap Growth Equity Universe Percentile Rankings1		2		10		10				1		1



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						U.S. VALUE INVESTMENT TEAM



						Artisan Value Equity (Inception: 1-Jul-05)		-1373.39%		952.74%		499.68%		922.45%		1185.59%		712.55%		««««		139 out of 657

						Russell 1000® Index		-478.41%		908.35%		820.55%		1262.00%		1327.29%		796.10%

						U.S. Large Cap Value Equity Universe Percentile Rankings1		66		21		22				---		21

						Artisan U.S. Mid-Cap Value* (Inception: 1-Apr-99)		-1253.32%		718.70%		290.67%		865.28%		1214.46%		1202.78%		«««««		3 out of 44

						Russell Midcap® Value Index		-1228.97%		605.17%		544.06%		1087.88%		1302.31%		893.35%

						U.S. Mid Cap Value Equity Universe Percentile Rankings1		89		58		10				3		4

						Artisan U.S. Small-Cap Value* (Inception: 1-Jun-97)		---		---		---		---		---		---		«««		2 out of 41

						Russell 2000® Value Index		---		---		---		---		---		---

						U.S. Small Cap Value Equity Universe Percentile Rankings1		98		95		37				33		10



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						GLOBAL VALUE INVESTMENT TEAM



						Artisan Global Value* (Inception: 1-Jul-07)		-1201.71%		653.27%		473.26%		1066.49%		1277.21%		735.10%		«««««		2 out of 120

						MSCI All Country World Index		-941.44%		659.29%		425.69%		837.59%		945.36%		328.19%

						Global Value Equity Universe Percentile Rankings1		2		2		3				---		8

						Artisan Non-U.S. Value* (Inception: 1-Jul-02)		-1470.94%		439.58%		270.81%		936.52%		1107.10%		1111.57%		«««««		1 out of 94

						MSCI EAFE Index		-1379.03%		287.06%		53.21%		574.71%		631.40%		537.01%

						EAFE All Cap Value Equity Universe Percentile Rankings1		7		3		1				1		1



								Average Annual Total Returns												Overall Fund

						As of December 31, 2018		1 Yr		3 Yr		5 Yr		7 Yr		10 Yr		Inception		Morningstar Rating		Lipper Ranking



						EMERGING MARKETS INVESTMENT TEAM



						Artisan Emerging Markets (Inception: 1-Jul-06)		-1420.38%		1232.54%		417.49%		497.41%		865.88%		502.59%		«		219 out of 264

						MSCI Emerging Markets Index		-1456.85%		924.32%		164.84%		323.20%		801.65%		450.50%

						Emerging Mkts Equity Universe Percentile Rankings1		82		91		76				---		79





























X-CYR SA 

				Need to finish changing formulas to SA & fixing dates/product names



								Calendar Year Total Returns																								Expense Ratios**

						YTD		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		Subsidized		Unsubsidized

				GROWTH TEAM

				Artisan Global Opportunities (Inception:  )		235.35%		---		---		---		---		---		-4401.80%		4983.42%		3008.64%		-526.69%		3094.33%		2614.85%		374.68%		---		1.20%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan U.S. Mid-Cap Growth (Inception: )		568.42%		3359.65%		1604.23%		1034.38%		1087.57%		2248.81%		-4339.55%		5185.60%		3317.11%		-79.50%		2094.30%		3904.22%		695.17%		---		1.20%

				Russell Midcap® Growth Index		1190.24%		4271.21%		1547.91%		1209.91%		1065.61%		1142.66%		-4432.47%		4629.13%		2638.41%		-165.03%		1580.56%		3574.17%		1190.24%

				Artisan U.S. Small-Cap Growth (Inception:)		-77.65%		4523.47%		2374.32%		835.49%		808.01%		458.65%		-4282.72%		4619.71%		2201.02%		821.60%		1932.94%		4470.93%		36.25%		---		1.21%

				Russell 2000® Growth Index		560.40%		4854.34%		1430.64%		415.29%		1334.55%		704.63%		-3853.99%		3446.87%		2908.76%		-290.78%		1458.76%		4330.09%		560.40%

				GLOBAL EQUITY TEAM

				Artisan Global Equity (Inception:  )		---		---		---		---		---		---		---		---		---		-496.39%		3031.20%		3101.87%		468.92%		---		1.46%

				MSCI All Country World Index		---		---		---		---		---		---		---		---		---		-734.69%		1612.93%		2280.17%		416.04%

				Artisan Global Small-Cap Growth (Inception: )		---		---		---		---		---		---		---		---		---		---		---		---		-801.35%		1.50%		1.55%

				MSCI All Country World Small Cap Index		---		---		---		---		---		---		---		---		---		---		---		---		178.45%

				Artisan Non-U.S. Growth (Inception:  )		-96.90%		3062.43%		1917.28%		1737.06%		2670.53%		2089.82%		-4583.73%		4168.74%		670.04%		-618.83%		2616.73%		2755.40%		78.28%		---		1.17%

				MSCI EAFE Index		-490.17%		3858.58%		2024.71%		1353.56%		2634.06%		1116.97%		-4337.85%		3177.61%		775.00%		-1214.12%		1731.71%		3858.58%		3858.58%

				Artisan International Small Cap Fund* (ARTJX) (Inception:  21-Dec-01)		---		6591.50%		2785.47%		2781.67%		3514.91%		2688.10%		-5060.47%		6117.73%		1556.29%		-1399.08%		3618.63%		3139.44%		-1021.97%		---		1.50%

				MSCI EAFE Small Cap Index		---		6134.60%		3078.01%		2619.24%		1931.02%		144.60%		-4701.16%		4678.47%		2204.04%		-1594.20%		2000.39%		2930.40%		-494.90%

				U.S. VALUE TEAM

				Artisan Value Fund (ARTLX) (Inception:  27-Mar-06)		495.53%		---		---		---		---		226.38%		-3748.25%		3550.98%		1132.48%		549.43%		1365.17%		2574.74%		495.53%		---		0.98%

				Russell 1000® Value Index		1345.25%		---		---		---		---		-17.33%		-3684.83%		1969.03%		1550.60%		39.05%		1750.88%		3252.68%		1345.25%

				Artisan Mid Cap Value Fund* (ARTQX) (Inception:  28-Mar-01)		152.05%		3682.57%		2620.48%		1546.25%		1420.07%		164.85%		-2756.47%		3925.18%		1436.57%		642.40%		1139.03%		3579.73%		152.05%		---		1.19%

				Russell Midcap® Value Index		1474.98%		3806.73%		2370.53%		1264.79%		2021.64%		-142.25%		-3844.45%		3420.69%		2475.02%		-138.06%		1850.55%		3345.81%		1474.98%

				Artisan Small Cap Value Fund* (ARTVX) (Inception:  29-Sep-97)		-773.96%		4054.31%		2115.05%		1105.78%		1911.17%		-598.29%		-2382.55%		4023.64%		1769.46%		-317.06%		612.19%		2748.82%		-773.96%		---		1.23%

				Russell 2000® Value Index		421.75%		4602.74%		2224.55%		470.75%		2347.95%		-977.73%		-2892.44%		2057.72%		2450.40%		-550.07%		1805.10%		3452.12%		421.75%

				GLOBAL VALUE TEAM

				Artisan Global Value Fund* (ARTGX) (Inception:  10-Dec-07)		450.09%		---		---		---		---		---		-2925.92%		3336.89%		1617.65%		149.60%		1897.55%		3112.09%		450.09%		---		1.30%

				MSCI All Country World Index		416.04%		---		---		---		---		---		-4219.49%		3462.55%		1266.97%		-734.69%		1612.93%		2280.17%		416.04%

				Artisan International Value Fund* (ARTKX) (Inception:  23-Sep-02)		-59.28%		5658.51%		3226.13%		1009.10%		3445.97%		-66.66%		-3010.74%		3347.05%		1890.45%		-713.59%		2281.62%		3048.81%		-59.28%		---		1.16%

				MSCI EAFE Value Index		-539.45%		4529.98%		2433.15%		1379.58%		3037.65%		595.56%		-4408.59%		3423.42%		324.96%		-1217.32%		1768.75%		2295.16%		-539.45%

				EMERGING MARKETS TEAM

				Artisan Emerging Markets Fund (ARTZX) (Inception:  2-Jun-08)		-441.32%		---		---		---		---		---		---		8298.79%		1813.76%		-2835.18%		1675.57%		-478.45%		-441.32%		1.50%		1.51%

				MSCI Emerging Markets Index		-218.75%		---		---		---		---		---		---		7850.53%		1887.64%		-1842.38%		1822.34%		-260.19%		-218.75%

				CREDIT TEAM

				Artisan High Income Fund (ARTFX) (Inception:  19-Mar-14)				---		---		---		---		---		---		---		---		---		---		---		---		---		1.11%

				BofA Merrill Lynch High Yield Master II				---		---		---		---		---		---		---		---		---		---		---		---









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Growth Team





		Global Opportunities												U.S. Mid-Cap Growth (Closed)												U.S. Small-Cap Growth (Closed)														Global Opportunities										Global Opportunities

				1 Yr  		3 Yr		5 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD						1 Yr   		5 Yr		10 Yr		ITD								1 Yr  		3 Yr		ITD						1 Yr  		3 Yr		ITD



		Artisan		-792.44%		884.27%		785.87%		927.33%				Artisan		-273.74%		564.15%		1606.43%		1417.91%				Artisan		354.37%		769.63%		1704.66%		1025.19%						Artisan		-792.44%		884.27%		927.33%				Artisan		-792.44%		884.27%		927.33%



		MSCI ACWI		-941.44%		659.29%		425.69%		389.95%				Russell Midcap® Growth  		-475.06%		741.39%		1511.13%		859.20%				Russell 2000® Growth  		-930.80%		513.16%		1351.42%		718.68%						Russell 1000® Growth  		-151.37%		1113.88%		896.62%				MSCI ACWI		-941.44%		659.29%		389.95%



		Value Added (bps)		149		225		360		537				Value Added (bps)		201		-177		95		559				Value Added (bps)		1285		257		354		306						Value Added (bps)		-641		-230		30				Value Added (bps)		149		225		537



														Russell Midcap®   		-905.81%		625.77%		1401.84%		954.91%				Russell 2000®   		-1101.40%		440.80%		1196.57%		860.70%																Russell 1000® Growth  		-151.37%		1113.88%		896.62%



														Value Added (bps)		632		-62		204		463				Value Added (bps)		1455		329		508		164																Value Added (bps)		-641		-230		30



										5 Yr																																				5 Yr										5 Yr

										785.87%																																				785.87%										785.87%
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% of AUM in Outperforming Strategies

% of AUM by Overall Lipper Ranking % of AUM by Overall Morningstar RatingTM

LONG-TERM INVESTMENT RESULTS

60%

38%

1%
1%

5 or 4 Star Rating 3 Star Rating
2 or 1 Star Rating Not Yet Rated

95%

2%3%

1st Quartile 2nd Quartile 3rd/4th Quartile

Sources: Artisan Partners/Lipper Inc/Morningstar. % of AUM in Outperforming Strategies at December 31 of each year, unless noted otherwise. % of AUM in Outperforming Strategies represents the % of AUM in those strategies with 
assets under management as of December 31, 2018, where gross of fees composite performance had outperformed the benchmark for the average annual periods indicated above and since inception.   % of AUM in Outperforming 
Strategies for each period includes only assets under management in all strategies in operation throughout the period.  Lipper rankings and Morningstar Ratings are as of December 31, 2018.  Lipper rankings are based on total return, 
are historical, and do not represent future results. Lipper Ranking does not include Funds with less than a 1-yr track record. Morningstar ratings are based on risk-adjusted return. The Overall Morningstar Rating for a fund is derived from 
a weighted average of the performance figures associated with its 3-, 5- and 10-year (if applicable) Morningstar Rating metrics. % AUM, Lipper Ranking and Morningstar Rating excludes data from strategies and individual accounts for 
which we have ceased managing assets as of the period end. See Notes & Disclosures at the end of this presentation for more information about our investment performance. 

59%

88% 89%
97% 98%

45% 48%

74%

100% 100%

73%

58%

80%

97% 98%

57%

72%

83%

93%
98%

1 Year 3 Year 5 Year 10 Year Inception

2015 2016 2017 2018
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GLOBAL DISTRIBUTION (in billions)

U.S. vs. Non-U.S. Client Net Flows

20% 20% 20% 20% 21%

$22.7 $23.0 $22.6 $23.1
$19.9

4Q17 1Q18 2Q18 3Q18 4Q18

Non-U.S. Client AUM

Non-U.S. Client AUM as a % of Firmwide AUM Non-U.S. Client AUM

(2.3)

(0.9)

(0.1)

(1.3)

(5.0)

(0.1)

$0.3

(0.2) (0.3)

$0.1

4Q17 1Q18 2Q18 3Q18 4Q18

U.S. Non-U.S.

(5.7)

(7.2)

$0.2

(0.2)

2017 2018

U.S. Non-U.S.

Year Quarter
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NOTES & DISCLOSURES

Forward-Looking Statements
Certain statements in this presentation, and other written or oral statements made by or on behalf of the Company, are “forward-looking statements” within the meaning of the federal
securities laws. Statements regarding future events and our future performance, as well as management’s current expectations, beliefs, plans, estimates or projections relating to the future,
are forward-looking statements within the meaning of these laws. These forward-looking statements are only predictions based on current expectations and projections about future
events. These forward-looking statements are subject to a number of risks and uncertainties, and there are important factors that could cause actual results, level of activity, performance,
actions or achievements to differ materially from the results, level of activity, performance, actions or achievements expressed or implied by the forward-looking statements. These factors
include: the loss of key investment professionals or senior management, adverse market or economic conditions, poor performance of our investment strategies, change in the legislative
and regulatory environment in which we operate, operational or technical errors or other damage to our reputation and other factors disclosed in the Company’s filings with the Securities
and Exchange Commission, including those factors listed under the caption entitled “Risk Factors” in Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, filed with the SEC on February 21, 2018. The Company undertakes no obligation to update any forward-looking statements in order to reflect events or circumstances
that may arise after the date of this release.

Investment Performance
We measure the results of our “composites”, which represent the aggregate performance of all discretionary client accounts, including mutual funds, invested in the same strategy except
those accounts with respect to which we believe client-imposed restrictions may have a material impact on portfolio construction and those accounts managed in a currency other than
U.S. dollars (the results of these accounts, which represented approximately 11% of our assets under management at December 31, 2018, are maintained in separate composites, which are
not presented in these materials). Composite returns are net of trade commissions and transaction costs, but are gross of management fees, unless otherwise stated. Management fees,
when reflected, would reduce the results presented for an investor in an account managed within a Composite. Net-of-fees composite returns presented in these materials were calculated
using the highest model investment advisory fees applicable to portfolios within the Composite. Fees may be higher for certain pooled vehicles, and the Composite may include accounts
with performance-based fees. Composite data shown for Artisan High Income Strategy is represented by a single account.

Results for any investment strategy described herein, and for different investment products within a strategy, are affected by numerous factors, including different material market or
economic conditions; different investment management fee rates, brokerage commissions and other expenses; and the reinvestment of dividends or other earnings. The returns for any
strategy may be positive or negative, and past performance does not guarantee future results. Unless otherwise noted, composite returns are presented gross of investment advisory fees
applied to client accounts.

In these materials, we present “Value-Added”, which is the amount in basis points by which the average annual gross or net composite return of each of our strategies for which we present
the metric has outperformed or underperformed the broad-based market index commonly used to compare the performance of the relevant strategy.

The broad-based market indexes used to compare performance for each of our strategies are as follows: Non-U.S. Growth Strategy / Non-U.S. Value Strategy-MSCI EAFE Index; Global Equity
Strategy / Global Opportunities Strategy / Global Value Strategy / Global Discovery Strategy-MSCI ACWI Index; Global Small-Cap Growth Strategy (Jul 1, 2013-Dec 31, 2016)-MSCI ACWI Small
Cap Index; Non-U.S. Small-Cap Growth Strategy(Jan 1, 2002-Dec 31, 2018)-MSCI EAFE Small Cap Index; Non-U.S. Small-Mid Growth-MSCI ACWI ex USA SMID Index; U.S. Mid-Cap Growth
Strategy / U.S. Mid-Cap Value Strategy-Russell Midcap® Index; U.S. Small-Cap Growth Strategy / U.S. Small-Cap Value Strategy (Jun 1, 1997-Apr 30, 2016)-Russell 2000® Index; Value Equity
Strategy-Russell 1000® Index; Developing World Strategy / Emerging Markets Strategy-MSCI Emerging Markets Index; High Income Strategy-BofA Merrill Lynch High Yield Master II Index;
Thematic Strategy-S&P® 500 Index. Index returns do not reflect the payment of fees and expenses.

In this document, we present information based on Morningstar, Inc., or Morningstar, ratings for series of Artisan Partners Funds, Inc. (“Artisan Funds”). The Morningstar ratings refer to the
ratings by Morningstar of the share class of the respective series of Artisan Funds with the earliest inception date and are based on a 5-star scale. Morningstar data ©2019, Morningstar, Inc.
All Rights Reserved. Morningstar data contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. The Morningstar Rating is
initially given on a fund’s three year track record and change monthly. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes. It
is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated
with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics.
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NOTES & DISCLOSURES

The Overall Morningstar RatingTM for a fund is derived from a weighted average of the performance figures associated with its three-year, five-year, and ten-year (if applicable) Morningstar
Ratings metrics. The ratings which form the basis for the information reflected in this presentation, and the fund categories in which they are rated, relating to each Fund’s Investor Share
Class are: Artisan Developing World Fund – Diversified Emerging Markets; Artisan Emerging Markets Fund—Diversified Emerging Markets; Artisan Global Equity Fund—World Large Stock;
Artisan Global Opportunities Fund—World Large Stock; Artisan Global Value Fund—World Large Stock; Artisan High Income Fund—High Yield Bond; Artisan International Fund—Foreign
Large Growth; Artisan International Small-Mid Fund—Foreign Small/Mid Growth; Artisan International Value Fund—Foreign Large Blend; Artisan Mid Cap Fund—Mid-Cap Growth; Artisan
Mid Cap Value Fund—Mid-Cap Value; Artisan Small Cap Fund—Small Growth; Artisan Value Fund—Large Value. Morningstar ratings are initially given on a fund’s three year track record and
change monthly. Ratings are based on risk-adjusted returns and are historical and do not represent future results.

The Overall Lipper Ranking for a fund is derived from the ranking of each fund’s since inception return by Lipper, Inc. The ratings which form the basis for the information reflected in this
presentation, and the fund categories in which they are rated, relating to each Fund’s Investor Share Class are: Artisan Developing World Fund—Emerging Markets; Artisan Emerging
Markets Fund—Emerging Markets; Artisan Global Equity Fund—Global Multi-Cap Growth; Artisan Global Discovery Fund—Global Multi-Cap Growth; Artisan Global Opportunities Fund—
Global Multi-Cap Growth; Artisan Global Value Fund—Global Multi-Cap Value; Artisan High Income Fund—High Yield; Artisan International Fund—International Large-Cap Growth; Artisan
International Small-Mid Fund—International Small/Mid-Cap Growth; Artisan International Value Fund—International Multi-Cap Growth; Artisan Mid Cap Fund—Multi-Cap Growth; Artisan
Mid Cap Value Fund—Mid-Cap Value; Artisan Small Cap Fund—Small-Cap Growth; Artisan Value Fund—Multi-Cap Value; Artisan Thematic Fund—Global Multi-Cap Core.

Financial Information
Throughout these materials, we present historical information about our assets under management and our average assets under management for certain periods. We use our information
management systems to track our assets under management and we believe the information in these materials regarding our assets under management is accurate in all material respects.
We also present information regarding the amount of our assets under management sourced through particular distribution channels. The allocation of assets under management sourced
through particular distribution channels involves estimates and the exercise of judgment. We have presented the information on our assets under management sourced by distribution
channel in the way in which we prepare and use that information in the management of our business. Data sourced by distribution channel on our assets under management are not
subject to our internal controls over financial reporting.

Rounding
Any discrepancies included in these materials between totals and the sums of the amounts listed are due to rounding.

Trademark Notice
The MSCI EAFE Index, the MSCI EAFE Growth Index, the MSCI ACWI ex USA SMID Index, the MSCI EAFE Value Index, the MSCI ACWI Index, and the MSCI Emerging Markets Index are
trademarks of MSCI Inc. MSCI Inc. is the owner of all copyrights relating to these indices and is the source of the performance statistics of these indices that are referred to in these materials.
MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further
redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.

The Russell 2000® Index, the Russell 2000® Value Index, the Russell Midcap® Index, the Russell Midcap® Value Index, the Russell 1000® Index, the Russell 1000® Value Index, the Russell Midcap®
Growth Index, the Russell 1000® Growth Index and the Russell 2000® Growth Index are trademarks of Russell Investment Group. Russell Investment Group is the source and owner of the
Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto. The presentation may contain confidential information and unauthorized use,
disclosure, copying, dissemination or redistribution is strictly prohibited. This is a presentation of Artisan Partners. Russell Investment Group is not responsible for the formatting or
configuration of this material or for any inaccuracy in Artisan Partners' presentation thereof.

The ICE BofAML US High Yield Master II Total Return Index is owned by ICE Data Indices, LLC, used with permission. ICE Data Indices, LLC permits use of the ICE BofAML indices and related 
data on an "as is" basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAML indices or any data 
included in, related to, or derived therefrom, assumes no liability in connection with the use of the foregoing, and does not sponsor, endorse, or recommend Artisan Partners or any of its 
products or services. 
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NOTES & DISCLOSURES
The S&P 500 Index is a product of S&P Dow Jones Indices LLC (S&P DJI) and/or its affiliates and has been licensed for use.  Copyright© 2019 S&P Dow Jones Indices LLC, a division of S&P 
Global, Inc. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of 
S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any 
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and none shall have any 
liability for any errors, omissions, or interruptions of any index or the data included therein.

Presentation
None of the information in these materials constitutes either an offer or a solicitation to buy or sell any fund securities, nor is any such information a recommendation for any fund security
or investment service.

Copyright 2019 Artisan Partners.  All rights reserved.  This presentation may not be reproduced in whole or in part without Artisan Partners’ permission. 
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