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2 Gold-Rated Artisan Funds, but Only 1 Open Door

06-21-18 | by Andrew Daniels, CFA, CMA

Andrew Daniels: Gold-rated Artisan International Value

and Artisan Global Value have several similarities. Both
funds are managed by David Samra and Dan 0'Keefe, two-
time winners of the Morningstar International Stock Fund
Manager of the Year award. Samra and 0'Keefe are value
investors who emphasize quality firms with financial strength
and shareholder-oriented management teams. Consistent
with management’s long-term mindset, turnover is generally
low. Both portfolios are compact, holding 40 to 60 stocks,
and it's worth noting they're currently tilted toward financial
services and technology stocks.

Despite similarities in management and process, there are
also differences to highlight. Not surprisingly, Artisan Global
Value has a heavy U.S. stake of approximately 40% as of
March 2018, though that's well-below the MSCI ACWI
Index’s 52% exposure. Management has pulled back its U.S.
stake since mid-2016 because of heightened valuations.
Moreover, International Value is closed to new investors

in order to protect current fundholders, yet Global Value
remains open. As such, for investors seeking diversified
global equity exposure, Artisan Global Value is an excellent
and available option.

This article represents the views of Andrew Daniels and Morningstar, Inc. as of the
date of publication and those views and opinions presented are their own. Artisan
Partners is not responsible for and cannot guarantee the accuracy or completeness
of any statement in the discussion. This material does not constitute investment
advice or a solicitation of any specific investment product or service. Any forecasts
contained herein are for illustrative purposes only and are not to be relied upon as
advice or interpreted as a recommendation. Prospective investors should consult
their financial and tax adviser before making investments in order to determine
whether an investment will be suitable for them.

(%) as of 30 Jun 2018 TYR  5YR 10YR ITD  Expense Ratio
Artisan Global Value Fund Prospectus 30 Sept 2018
Investor Class: ARTGX 577 892 983 7.75 1.27
Advisor Class: APDGX 589 9.01 987 7.79 1.12
Institutional Class: APHGX 595 916 997 788 1.04
MSCI All Country World Index ~ 10.73 9.41 580 4.05

Artisan International Value Fund

Investor Class: ARTKX 254 760 829 1250 1.24
Advisor Class: APDKX 268 771 835 1254 1.09
Institutional Class: APHKX 277 783 852 1267 1.02
MSCI EAFE Index 6.84 644 284 796

Source: Artisan Partners/MSCI. Returns less than one year are not annualized. Class
inception: Global Value Investor (10 December 2007); Global Value Institutional {17
July 2012); Global Value Advisor (1 April 2015): International Value Investor (23
September 2002); International Value Institutional (1 October 2006); International
Value Advisor {1 April 2015). For the period prior to inception, Institutional and
Advisor Class performance is the Investor Class's return for that period (“Linked
Performance”). Linked Performance has not been restated to reflect expenses of the
Institutional Class and Advisor Class and the share class’s returns during that period
would be different if such expenses were reflected

Past performance does not guarantee and is not a reliable indicator of future
results. The investment return and principal value of an investment in the
Fund will fluctuate, so that an investor’s shares in the Fund, when redeemed,
may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data quoted. For current to most
recent month-end performance information, call 800.399.1770. Performance
may reflect agreements to limit a Fund’s expenses, which would reduce
performance if not in effect.
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Carefully consider the Fund's investment objective, risks and
charges and expenses. This and other important information is
contained in the Fund’s prospectus and summary prospectus,
which can be obtained by visiting www.artisanfunds.com.
Read carefully before investing.

International investments involve special risks, including currency
fluctuation, lower liquidity, different accounting methods and economic
and political systems, and higher transaction costs. These risks typically
are greater in emerging markets. Securities of small-and medium-sized
companies tend to have a shorter history of operations, be more volatile
and less liquid and may have underperformed securities of large companies
during some periods. Value securities may underperform other asset types
during a given period.

MSCI All Country World Index measures the performance of developed and
emerging markets. MSCI EAFE Index measures the performance of developed
markets, excluding the US and Canada. The index(es) are unmanaged; include net
reinvested dividends; do not reflect fees or expenses; and are not available for direct
investment. 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 Global Industry Classification Standard (GICS®) is the exclusive intellectual
property of MSCI Inc. (MSCI) and Standard & Poar’s Financial Services, LLC

(S&P). Neither MSCI, S&P. their affiliates, nor any of their third party providers
("GICS Parties”) makes any representations or warranties, express or implied,
with respect to GICS or the results to be obtained by the use thereof,

and expressly disclaim all warranties, including warranties of accuracy,
completeness, merchantability and fitness for a particular purpose. The GICS
Parties shall not have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of such
damages.

The Morningstar Analyst Rating is a subjective evaluation performed by the mutual
fund analysts of Morningstar. The Rating should not be used as the sole basis in
evaluating a mutual fund. Mormingstar Analyst Ratings are based on Morningstar's
current expectations about future events; therefare, in no way does Morningstar
represent ratings as a guarantee nor should they be viewed by an investor as such.
Morningstar Analyst Ratings involve unknown risks and uncertainties which may
cause Morningstar's expectations nat to occur or to differ significantly from what

is described. The Morningstar Analyst Rating is not a credit or risk rating. It is

a subjective evaluation performed by the mutual fund analysts of Morningstar,

Inc. Morningstar evaluates funds based on five key pillars, which are process,
performance, people, parent, and price. Morningstar's analysts use this five pillar
evaluation to identify funds they believe are more likely to outperform over the

long term on a risk-adjusted basis. Analysts consider quantitative and qualitative
factors in their research, and the weighting of each pillar may vary. The Analyst
Rating ultimately reflects the analyst's overall assessment and is overseen by
Morningstar's Analyst Rating Committee. The approach serves not as a formula
but as a framework to ensure consistency across Morningstar's global coverage
universe. The Analyst Rating scale ranges from Gold to Negative, with Gold being
the highest rating and Negative being the lowest rating. A fund with a “Gold” rating
distinguishes itself across the five pillars and has garnered the analysts” highest
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level of conviction. A fund with a “Silver” rating has notable advantages across
several, but perhaps not all, of the five pillars-strengths that give the analysts a
high level of conviction. A “Bronze"-rated fund has advantages that outweigh the
disadvantages across the five pillars, with sufficient level of analyst conviction to
warrant a positive rating. A fund with a ‘Neutral’ rating isn't seriously flawed across
the five pillars, nor does it distinguish itself very positively. A “Negative” rated fund
is flawed in at least one if not more pillars and is considered an inferior offering to
its peers. Analyst Ratings are reevaluated at least every 14 months. View detailed
information about Morningstar’'s Analyst Rating, including it's methodolgy.

Established in 1988, the Morningstar Fund Manager of the Year award recognizes
portfolio managers who demonstrate excellent investment skill and the courage to
differ from the consensus to benefit investors. To qualify for the award, managers’
funds must have not only posted impressive returns for the year, but the managers
also must have a record of delivering outstanding long-term risk-adjusted
performance and of aligning their interests with shareholders’. Beginning in 2012,
nominated funds must be Morningstar Medalists—a fund that has garnered a
Morningstar Analyst Rating™ of Gold, Silver, or Bronze. The Fund Manager of the
Year award winners are chosen based on Morningstar's proprietary research and in
-depth qualitative evaluation by its fund analysts. Morningstar Inc.’s awards are
based on qualitative evaluation and research, thus subjective in nature and should
not be used as the sole basis for investment decisions. Morningstar's awards

are not guarantees of a fund's future investment performance. Morningstar, Inc.
does not sponsor, issue, sell, or promote any open-end mutual funds including the
Artisan Funds. Winners are chosen by Morningstar based on relative results and an
award does not guarantee positive fund performance results for the year.

This material is provided for informational purposes without regard to your particular
investment needs. This material shall not be construed as investment or tax advice
on which you may rely for your investment decisions. Investors should consult their
financial and tax adviser before making investments in order to determine the
appropriateness of any investment product discussed herein.

Artisan Partners Funds offered through Artisan Partners Distributors LLC (APDLLC),
member FINRA. APDLLC is a wholly owned broker/dealer subsidiary of Artisan
Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory
firm and adviser to Artisan Partners Funds, is wholly owned by Artisan Partners
Holdings LP.
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