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As filed with the Securities and Exchange Commission on January 11, 2013

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-1A
REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933 x
POST-EFFECTIVE AMENDMENT NO. 63 x

and

REGISTRATION STATEMENT
UNDER

THE INVESTMENT COMPANY ACT OF 1940 x
AMENDMENT NO. 65 x

Artisan Partners Funds, Inc.
(Registrant)

875 East Wisconsin Avenue, Suite 800
Milwaukee, Wisconsin 53202
Telephone Number: (414) 390-6100

Sarah A. Johnson Rajib Chanda
Artisan Partners Funds, Inc. Ropes & Gray LLP

875 East Wisconsin Avenue, Suite 800 One Metro Center, 700 12th Street, N.W., Suite 900
Milwaukee, Wisconsin 53202 Washington, D.C. 20005

(Agents for Service)

It is proposed that this filing will become effective:
¨ immediately upon filing pursuant to rule 485(b)
¨ on pursuant to rule 485(b)
¨ 60 days after filing pursuant to rule 485(a)(1)
¨ on pursuant to rule 485(a)(1)
x 75 days after filing pursuant to rule 485(a)(2)
¨ on pursuant to rule 485(a)(2)
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EXPLANATORY NOTE

This Post-Effective Amendment No. 63 to the Registration Statement contains a Prospectus and Statement of Additional Information
describing Artisan Global Small Cap Fund, a new series of the Registrant. This Post-Effective Amendment to the Registration Statement
is organized as follows: (a) Prospectus relating to Artisan Global Small Cap Fund; (b) Statement of Additional Information relating to
Artisan Global Small Cap Fund; (c) Part C Information relating to all series of the Registrant.

This Post-Effective Amendment No. 63 relates solely to Artisan Global Small Cap Fund and does not supersede or amend any
disclosure to the Registrant�s Registration Statement relating to any other series of the Registrant.
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The information in this prospectus is not complete and may be changed. The Fund may not sell these securities until the
registration statement filed with the U.S. Securities and Exchange Commission is effective. This prospectus is not an offer to sell
these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated January 11, 2013

ARTISAN FUNDS

ARTISAN GLOBAL SMALL CAP FUND
Investor Shares - [(ARTWX)]

PROSPECTUS

[March , 2013]

If you have any questions about any part of the prospectus or wish to obtain additional information about Artisan Global Small Cap
Fund, please call 800.344.1770 or visit www.artisanfunds.com.

The Securities and Exchange Commission has not approved or disapproved any of the Fund�s shares or determined whether this
prospectus is truthful or complete. Anyone who tells you otherwise is committing a crime.

Artisan Funds � P.O. Box 8412 � Boston, MA 02266-8412
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ARTISAN G LOBAL SMALL CAP FUND
Investor Shares��[ARTWX]

INVESTMENT OBJECTIVE

Artisan Global Small Cap Fund seeks maximum long-term
capital growth.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you pay if you
buy and hold Investor Shares of the Fund.

Shareholder Fees (fees paid directly from your investment):

Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) None
Exchange Fee None
Redemption Fee (as a percentage of amount redeemed
or exchanged within 90 days or less) 2.00%

Annual Fund Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment):

Management Fees 1.00%
Distribution (12b-1) Fees None
Other Expenses1 0.94%
Total Annual Fund Operating Expenses 1.94%
Fee Waiver and Expense Reimbursement2 0.44%
Total Annual Fund Operating Expenses After Fee
Waiver and Expense Reimbursement 1.50%
1 Because the Fund is new, the amount shown for �Other Expenses� is based on

estimated amounts for the current fiscal year.

2 Artisan Partners Limited Partnership, the Fund�s investment adviser (�Artisan

Partners�), has contractually agreed to reimburse the Fund for its management

fee and any other ordinary operating expenses (excluding taxes, interest, all

commissions and other normal charges incident to the purchase and sale of

portfolio securities, and extraordinary charges such as litigation costs) in excess

of 1.50% of its average daily net assets. This contract continues through [April 1,

2014], at which time Artisan Partners will determine whether to renew, revise or

discontinue it.

EXPENSE EXAMPLE

The example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund
for the time periods indicated and then redeem all of your shares
at the end of those periods. The example also assumes a 5%
return each year, and that the Fund�s operating expenses are
equal to Total Annual Fund Operating Expenses After Fee
Waiver and Expense Reimbursement in the first year and Total
Annual Fund Operating Expenses thereafter. Although your
actual costs may be higher or lower, based on these assumptions
your costs would be:

in annual fund operating expenses or in the example, affect the
Fund�s performance.

PRINCIPAL INVESTMENT STRATEGIES

Artisan employs a fundamental stock selection process focused
on identifying long-term growth opportunities to build a global
portfolio of small-cap growth companies. Artisan seeks to invest
in companies within its preferred themes with sustainable growth
characteristics at attractive valuations that do not fully reflect
their long-term potential.

� Themes. Artisan identifies long-term secular (as opposed to
cyclical) growth trends with the objective of investing in
companies that have meaningful exposure to these trends.
Artisan�s fundamental analysis focuses on those industry
leaders with attractive growth and valuation characteristics that
will be long-term beneficiaries of any structural change and/or
trend.

� Sustainable Growth. Artisan applies a fundamental approach
to identifying the long-term, sustainable growth characteristics
of potential investments. Artisan seeks high-quality companies
that typically have a sustainable competitive advantage, a
superior business model and a high-quality management team.

�Valuation. Artisan uses multiple valuation metrics to establish
a target price range. Artisan assesses the relationship between
its estimate of a company�s sustainable growth prospects and
its current valuation.

The Fund invests in developed markets, as well as emerging and
less developed markets. Investments in emerging and less
developed markets are normally limited to no more than 50% of
the Fund�s total assets at market value at the time of purchase.
Under normal circumstances, the Fund invests no less than 80%
of its net assets plus any borrowings for investment purposes at
market value at the time of purchase in common stocks and other
securities of small U.S. and non-U.S. companies. A �small�
company for this purpose is one with a market capitalization of
less than $4 billion at the time of the Fund�s investment. Some
of these non-U.S. companies, although small by U.S. standards,
might rank among the largest in their countries by market
capitalization. The Fund does not invest more than 35% of its
total assets at market value at the time of purchase in issuers
from any single country other than the U.S. The Fund may also
invest to a limited extent in equity-linked securities that provide
economic exposure to a security of one or more non-U.S.
companies without a direct investment in the underlying
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1 Year 3 Years
$153 $567

PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or �turns over� its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected

securities (called �participation certificates� in this prospectus,
but may be called different names by issuers).

PRINCIPAL RISKS

Like all mutual funds that invest primarily in stocks, the Fund
takes investment risks and it is possible for you to lose money by
investing in the Fund. Artisan�s ability to choose suitable
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investments for the Fund has a significant impact on the Fund�s
ability to achieve its investment objective. The Fund�s principal
risks include:

� Stock Market Risks. The value of a company�s stock may rise
or fall in response to company, market, economic or other
news.

� Foreign Investing Risks. Foreign stocks as an asset class may
underperform U.S. stocks, and foreign stocks may be more
volatile than U.S. stocks. Risks relating to investments in
foreign securities (including, but not limited to, depositary
receipts and participation certificates) include: currency
exchange rate fluctuation; less available public information
about the issuers of securities; less stringent regulatory
standards; lack of uniform accounting, auditing and financial
reporting standards; and country risks including less liquidity,
high inflation rates, unfavorable economic practices; political
instability and expropriation and nationalization risks. The risks
of foreign investments typically are greater in emerging and
less developed markets. For example, many emerging markets
governments participate to a significant degree in their
economies and securities markets, which may impair
investment and economic growth of companies in those
markets. Also, because foreign securities usually are
denominated and traded in foreign currencies, while the Fund
values its assets in U.S. dollars, the values of the Fund�s non-
U.S. investments will be affected favorably or unfavorably by
changes in currency exchange rates relative to the U.S. dollar.
The Fund usually does not hedge against possible variations in
exchange rates, but, in limited circumstances, exposure to a
particular currency that Artisan believes is overvalued may be
hedged if the Fund has, or is initiating, positions in securities
traded in that currency.

� Small and Medium-Sized Company Risks. Stocks of small
and medium-sized companies tend to be more volatile and less
liquid than stocks of large companies. Compared to large
companies, small and medium-sized companies typically may
have analyst coverage by fewer brokerage firms � meaning
they may trade at prices that reflect incomplete or inaccurate
information. Small companies may have a shorter history of
operations, less access to financing, and a less diversified
product line � making them more susceptible to market
pressures and more likely to have a volatile stock price. During
some periods, stocks of small and medium-sized companies, as
an asset class, have underperformed the stocks of larger
companies.

�Growth Investing Risks. Growth stocks may fall out of favor
with investors and underperform other asset types during given

associated with an investment in the underlying equity security
and also exposes the Fund to counterparty risk, which is the risk
that the bank or broker-dealer that issues the certificate will not
fulfill its contractual obligation to timely pay the Fund the
amount owed under the certificate.

� Impact of Actions by Other Shareholders. The Fund, like all
mutual funds, pools the investments of many investors. Actions
by one investor or multiple investors may have an impact on
the Fund and on other investors. For example, shareholder
purchase and redemption activity may affect the per share
amount of the Fund�s distributions of its net income and net
realized gains, if any, thereby increasing or reducing the tax
burden on the Fund�s shareholders subject to income tax who
receive Fund distributions.

PERFORMANCE

Performance information has not been presented because the
Fund has not been in existence for a full calendar year as of the
date of this prospectus.

PORTFOLIO MANAGEMENT

Investment Adviser:

Artisan Partners Limited Partnership (�Artisan Partners�)

Portfolio Managers:

Name Title Length of Service
Mark L. Yockey Managing Director and

Portfolio Manager,
Artisan Partners

Since March 2013
(inception)

Charles-Henri
Hamker

Managing Director and
Portfolio Manager,
Artisan Partners

Since March 2013
(inception)

David Geisler Portfolio Manager,
Artisan Partners

Since March 2013
(inception)

PURCHASE AND SALE OF FUND SHARES

Minimum Investments:

To open an account $1,000
To add to an account $50
Minimum balance required $ 1,000

The Fund may waive the initial minimum under certain
circumstances.

You may purchase or redeem shares by telephone, written
request sent to the Fund by mail, or systematically on any day
that the New York Stock Exchange is open for regular session
trading. Some redemptions require Medallion guarantees.

TAX INFORMATION

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when you are investing
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periods. A company may never achieve the earnings growth
Artisan anticipated.

�Risks of Emphasizing a Region, Sector or Industry. If the
Fund has invested a higher percentage of its total assets in a
particular region, sector or industry, changes affecting that
region, sector or industry may have a significant impact on the
performance of the Fund�s overall portfolio.

� Participation Certificates Risks. Investing in a participation
certificate subjects the Fund to the risks

through a tax-deferred arrangement, such as a 401(k) plan or an
individual retirement account.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

If you purchase the Fund through a broker-dealer or other
financial intermediary (such as a bank or financial advisor),
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the Fund and its related companies may pay the financial
intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing
the broker-dealer or other financial intermediary and your
salesperson to recommend the Fund over another investment.
Ask your salesperson or visit your financial intermediary�s Web
site for more information.
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AD DITIONAL INFORMATION ABOUT THE FUND��S INVESTMENT STRATEGIES
The following supplements the information regarding the Fund�s investment objective and principal investment strategies set forth in
the �Fund Summary.� The investment objective of the Fund may be changed by the board of directors without the approval of a
�majority of the outstanding voting securities� of the Fund, as defined in the Investment Company Act of 1940, as amended (the �1940
Act�). Investors in the Fund will receive at least 30 days� prior written notice of implementation of any such change in the Fund�s
investment objective.

The Fund seeks maximum long-term capital growth. The Fund may change this goal without the approval of shareholders.

Artisan employs a fundamental stock selection process focused on identifying long-term growth opportunities to build a global portfolio
of small-cap growth companies. Artisan seeks to invest in companies within its preferred themes with sustainable growth characteristics
at attractive valuations that do not fully reflect their long-term potential.

��Themes. Artisan identifies long-term secular (as opposed to cyclical) growth trends with the objective of investing in companies that
have meaningful exposure to these trends. Artisan�s fundamental analysis focuses on those industry leaders with attractive growth and
valuation characteristics that will be long-term beneficiaries of any structural change and/or trend.

��Sustainable Growth. Artisan applies a fundamental approach to identifying the long-term, sustainable growth characteristics of
potential investments. Artisan seeks high-quality companies that typically have a sustainable competitive advantage, a superior
business model and a high-quality management team.

��Valuation. Artisan uses multiple valuation metrics to establish a target price range. Artisan assesses the relationship between its
estimate of a company�s sustainable growth prospects and its current valuation.

The Fund invests in developed markets, as well as emerging and less developed markets. Investments in emerging and less developed
markets are normally limited to no more than 50% of the Fund�s total assets at market value at the time of purchase. The maximum
investment in any single industry is 25% of the Fund�s total assets at market value at the time of purchase. As to 75% of its total assets,
the Fund will not invest more than 5% of its total assets in the securities of a single issuer, nor acquire more than 10% of the voting
securities of any single issuer.

Under normal circumstances, the Fund invests no less than 80% of its net assets plus any borrowings for investment purposes at market
value at the time of purchase in common stocks and other securities of small U.S. and non-U.S. companies. The Fund will notify its
shareholders at least 60 days prior to any change in this 80% policy. A �small� company for this purpose is one with a market
capitalization of less than $4 billion at the time of the Fund�s investment. Some of the non-U.S. companies in which the Fund invests,
although small by U.S. standards, might rank among the largest in their countries by market capitalization. The Fund may invest up to
20% of its net assets in larger companies. As long as an investment continues to meet the Fund�s other criteria, the Fund may choose to
hold a stock even if the company grows beyond the $4 billion capitalization level. The Fund does not invest more than 35% of its total
assets at market value at the time of purchase in issuers from any single country other than the U.S. The Fund�s portfolio is constructed
without regard to index weightings. The Fund tries to maintain a cash position of no more than 10% of its total assets, although cash
flows, including from shareholder investments and redemptions and purchases and sales of portfolio securities, may cause the Fund�s
cash position to be larger or smaller. As a result, the Fund may at times hold more than 10% of its total assets in cash.

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked securities that provide economic
exposure to a security of one or more non-U.S. companies without a direct investment in the underlying securities (called �participation
certificates� in this prospectus, but may be called different names by issuers). Participation certificates typically are issued by a bank or
broker-dealer. When a participation certificate is redeemed, the bank or broker-dealer is obligated to pay the Fund an amount based on
the value of the underlying security or securities.

The Fund�s non-U.S. investments generally are traded in currencies other than U.S. dollars, so the Fund buys and sells non-U.S.
currencies to facilitate transactions in those portfolio securities. The Fund usually does not hedge against possible variations in exchange
rates, but, in limited circumstances, exposure to a particular currency that Artisan believes is overvalued may be hedged if the Fund has,
or is initiating, positions in securities traded in that currency. The Fund may buy and sell currencies for cash at current exchange rates,
or use an agreement to purchase or sell a specified currency at a specified future date or within a specified time period, at a price set at
the time of the contract.
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The Fund may sell a security when Artisan thinks the security is approaching full valuation, changing circumstances affect the original
reasons for its purchase, the company exhibits deteriorating fundamentals, or more attractive opportunities are identified.
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For purposes of testing compliance with the Fund�s investment restrictions, Artisan Partners generally considers an issuer to be from a
particular country as designated by its securities information vendors.

RISKS YOU S HOULD CONSIDER
Like all mutual funds that invest primarily in stocks, the Fund takes investment risks and it is possible for you to lose money by
investing in the Fund. The portfolio management team�s ability to choose suitable investments for the Fund has a significant impact on
the Fund�s ability to achieve its investment objective. An investment in the Fund is not a bank deposit, and is not insured or guaranteed
by the Federal Deposit Insurance Corporation (FDIC) or any other government agency.

The principal and other risks that apply to the Fund include:

�Stock Market Risks. The Fund invests primarily in common stocks and other securities. The value of a company�s stock may rise or
fall in response to company, market, economic or other news.

�Foreign Investing Risks. Foreign stocks as an asset class may underperform U.S. stocks, and foreign stocks may be more volatile than
U.S. stocks. Risks relating to investments in foreign securities (including, but not limited to, depositary receipts and participation
certificates) include: currency exchange rate fluctuation; less available public information about the issuers of securities; less stringent
regulatory standards; lack of uniform accounting, auditing and financial reporting standards; and country risks including less liquidity,
high inflation rates, unfavorable economic practices; political instability and expropriation and nationalization risks.

�Small and Medium-Sized Company Risks. Stocks of small and medium-sized companies tend to be more volatile and less liquid
than stocks of large companies. Compared to large companies, small and medium-sized companies typically may have analyst
coverage by fewer brokerage firms � meaning they may trade at prices that reflect incomplete or inaccurate information. Small
companies may have a shorter history of operations, less access to financing, and a less diversified product line � making them more
susceptible to market pressures and more likely to have a volatile stock price. During some periods, stocks of small and medium-sized
companies, as an asset class, have underperformed the stocks of larger companies.

�Emerging Markets Risks. The risks of foreign investments typically are greater in emerging and less developed markets. For
example, political and economic structures in these less developed countries may be new and changing rapidly, which may cause
instability and greater risk of loss. Their securities markets may be less developed and securities in those markets are generally more
volatile and less liquid than those in the developed markets. Emerging market countries also are more likely to experience high levels
of inflation, deflation or currency devaluations, which could hurt their economies and securities markets. Certain emerging markets
also may face other significant internal or external risks, including a heightened risk of war, and ethnic, religious and racial conflicts.
In addition, governments in many emerging market countries participate to a significant degree in their economies and securities
markets, which may impair investment and economic growth of companies in those markets. High levels of national debt tend to make
such markets also heavily reliant on foreign capital and, therefore, vulnerable to capital flight.

�Currency Risks. Foreign securities usually are denominated and traded in foreign currencies, while the Fund values its assets in U.S.
dollars. The exchange rates between foreign currencies and the U.S. dollar fluctuate continuously. As a result, the values of the Fund�s
non-U.S. investments will be affected favorably or unfavorably by changes in currency exchange rates relative to the U.S. dollar. The
Fund may have a significant portion of its assets invested in securities denominated in a particular foreign currency, so the exchange
rate between that currency and the U.S. dollar is likely to have a significant impact on the value of the Fund�s investments. On
occasion, the Fund may (but is not required to) try to hedge against the risk of loss resulting from currency fluctuation. There can be no
guarantee that any hedging activity will be undertaken or, if undertaken, will be successful. Hedging activity or use of forward foreign
currency contracts may reduce the risk of loss from currency revaluations, but also may reduce or limit the opportunity for gain and
involves counterparty risk, which is the risk that the contracting party will not fulfill its contractual obligation to deliver the currency
contracted for at the agreed upon price to the Fund.

�Growth Investing Risks. Growth stocks may fall out of favor with investors and underperform other asset types during given periods.
A company may never achieve the earnings growth Artisan anticipated.

�Risks of Emphasizing a Region, Sector or Industry. If the Fund has invested a higher percentage of its total assets in a particular
region, sector or industry, changes affecting that region, sector or industry may have a significant impact on the performance of the
Fund�s overall portfolio.
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�Participation Certificates Risks. The price, performance, liquidity and value of a participation certificate are all linked directly to the
underlying security, so that investing in a participation certificate subjects the Fund to the risks associated with an investment in the
underlying equity security. Investing in a participation certificate also exposes the Fund to counterparty risk, which is the risk that the
bank or broker-dealer that issues the certificate will not fulfill its contractual obligation to timely pay the Fund the amount owed under
the certificate.

�Investing in IPOs Risks. The Fund may participate in the initial public offering (IPO) market. When a Fund is small, IPOs may
greatly increase the Fund�s total return. But, as the Fund grows larger, the Fund is unlikely to achieve the same level of total return
from IPOs. Investing in IPOs is risky and the prices of stocks purchased in IPOs tend to fluctuate more widely than stocks of
companies that have been publicly traded for a longer period of time. Stocks purchased in IPOs generally do not have a trading history,
and information about the companies may be available for very limited periods.

�Impact of Actions by Other Shareholders. The Fund, like all mutual funds, pools the investments of many investors. Actions by one
investor or multiple investors may have an impact on the Fund and on other investors. For example, significant levels of new
investments may cause the Fund to have more cash than would otherwise be the case, which might have a positive or negative impact
on Fund performance. Similarly, redemption activity might cause the Fund to sell portfolio securities or borrow money, which might
generate a capital gain or loss or cause the Fund to incur costs that, in effect, would be borne by all shareholders, not just those
investors who redeemed. Shareholder purchase and redemption activity may also affect the per share amount of the Fund�s
distributions of its net income and net realized gains, if any, thereby increasing or reducing the tax burden on the Fund�s shareholders
subject to income tax who receive Fund distributions.
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ORG ANIZATION, MANAGEMENT & MANAGEMENT FEES
Organization. The Fund is a series of Artisan Partners Funds, Inc. (�Artisan Funds�).

Management. The Fund is managed by Artisan Partners Limited Partnership (�Artisan Partners�), which selects the Fund�s
investments and handles its business affairs under the direction of Artisan Funds� board of directors. Artisan Partners is a limited
partnership organized under the laws of Delaware. Artisan Partners provides investment management services to pension and profit
sharing plans, trusts, endowments, foundations, charitable organizations, governmental entities and investment companies and similar
pooled investment vehicles, and also provides administrative services to each series of Artisan Funds. Artisan Partners is managed by its
general partner, Artisan Investments GP LLC, a Delaware limited liability company wholly-owned by Artisan Partners Holdings LP
(�Artisan Partners Holdings�). Artisan Partners Holdings is a limited partnership organized under the laws of Delaware whose sole
general partner is Artisan Investment Corporation, a Wisconsin corporation. Artisan Partners was founded in March 2009 and succeeded
to the investment management business of Artisan Partners Holdings during 2009. Artisan Partners Holdings was founded in December
1994 and began providing investment management services in March 1995. Artisan Partners� principal address is 875 East Wisconsin
Avenue, Suite 800, Milwaukee, Wisconsin 53202.

POR TFOLIO MANAGERS

The portfolio managers of the Fund are identified below. Each portfolio manager is responsible for management of the Fund as well as
other Artisan Partners client portfolios. The statement of additional information (�SAI�) provides additional information about the
portfolio managers� compensation, other accounts managed by the portfolio managers and the portfolio managers� ownership of Fund
shares.

The Fund is managed by Mark L. Yockey, CFA, Charles-Henri Hamker and David Geisler. As portfolio managers of the Fund,
Messrs. Yockey, Hamker and Geisler are jointly responsible for overall management of the Fund as well as other Artisan Partners client
portfolios. They work together to develop investment strategies for the Fund in order to achieve the Fund�s investment objective and are
supported by a staff of research analysts and traders. Each portfolio manager makes buy and sell decisions for the Fund.

Mark L. Yockey, CFA � Mr. Yockey is a Managing Director of Artisan Partners. He joined Artisan Partners in December 1995 and has
been Portfolio Manager of Artisan International Fund since its inception in December 1995, Artisan International Small Cap Fund since
its inception in December 2001, Artisan Global Equity Fund since its inception in March 2010 and Artisan Global Small Cap Fund
since its inception in [March 2013]. Mr. Yockey holds B.A. and M.B.A. degrees from Michigan State University.

Charles-Henri Hamker � Mr. Hamker is a Managing Director of Artisan Partners. Mr. Hamker joined Artisan Partners in August 2000
as an analyst working with Mr. Yockey on Artisan International Fund. He has been Portfolio Manager of Artisan International Small
Cap Fund and Associate Portfolio Manager of Artisan International Fund since February 2012, Portfolio Manager of Artisan Global
Equity Fund since January 2013 and Portfolio Manager of Artisan Global Small Cap Fund since its inception in [March 2013].
Mr. Hamker holds a B.A. with a specialization in Finance and Economics from The European Business School in Paris.

David Geisler � Mr. Geisler joined Artisan Partners in May 2007 as an analyst working with Mr. Yockey on Artisan International Fund
and Artisan International Small Cap Fund. He has been Portfolio Manager of Artisan Global Small Cap Fund since its inception in
[March 2013]. Mr. Geisler holds a B.A. in Economics from the University of California � San Diego and an M.B.A. from the Haas
School of Business at the University of California, Berkeley.

MANAGE MENT FEES

The Fund pays a management fee to Artisan Partners for serving as its investment adviser and providing administrative services. The
annual fee is determined as a percentage of average daily net assets and is accrued daily and paid monthly at the annual rate of 1.00%.
Artisan Partners has contractually agreed to reimburse the Fund for its management fee and any other ordinary operating expenses
(excluding taxes, interest, all commissions and other normal charges incident to the purchase and sale of portfolio securities, and
extraordinary charges such as litigation costs) in excess of 1.50% of its average daily net assets annually. The contract continues through
April 1, 2014, at which time Artisan Partners will determine whether to renew, revise or discontinue it.

The management fee and other expenses related to the Fund�s operations are reflected in its net asset value.

A discussion regarding the basis for the initial approval by the board of directors of the investment advisory contract for the Fund will
be available in Artisan Funds� semiannual report to shareholders for the six months ending [March 31, 2013].
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INVESTING WITH ARTISAN FUNDS
MINIM UM INVESTMENTS

To open an account $1,000*
To add to an account $50 *
Minimum balance required $1,000*
* The Fund will waive the initial minimum of $1,000 if you invest through the Automatic Investment Plan. See �Buying Shares � Automatic Investment Plan (AIP).� The

Fund may also waive the minimum or subsequent investment requirements for investments held in omnibus accounts or other accounts held through financial

intermediaries, although the intermediary maintaining such an account may impose its own minimum investment requirements. See �Other Information �Financial

Intermediaries.�

WHO CA N INVEST IN THE FUND?

In general, to invest in the Fund, you must be an adult U.S. citizen or resident or a U.S. entity with a U.S. tax identification (social
security or employer identification) number or an investor with a U.S. military APO or FPO address. You may not place transactions in
your account for the benefit of any person other than yourself (except for a transfer of shares to another account). If the Fund determines
that the registered owner of an account has permitted another person or entity who is not the registered or beneficial owner of the
account to hold shares through that account, the Fund may reject future purchases in that account and any related accounts.

As of the date of this statutory prospectus, shares of the Fund are qualified for sale only in the U.S. and its territories and possessions.
Residents of Guam may purchase shares of the Fund only through approved financial intermediaries, and only to the extent that
financial intermediary is otherwise eligible to sell mutual fund shares in Guam. The Fund generally does not sell shares to investors
residing outside the U.S.

SELECT THE ACCOUNT THAT��S RIGHT FOR YOU

You can open the following types of accounts with the Fund:

� Individual or Joint Ownership � Individual accounts are owned by one person. Joint accounts can have two or more owners.

� Uniform Gift or Transfer to a Minor (UGMA, UTMA) � Custodial accounts let you give money to a minor for any purpose. This gift
is irrevocable, and the minor gains control of the account once he or she reaches the age of majority.

� Individual or Marital Trust.

� Trust for an Established Employee Benefit or Profit-Sharing Plan.

� Business or Organization � This type of account is for a corporation, association, partnership or similar institution.

� Retirement Account � This type of account includes traditional individual retirement accounts (IRAs), Roth IRAs, rollover IRAs,
simplified employee pension plans (SEP-IRAs), SIMPLE IRAs, Keogh plans, profit sharing and money purchase plans, 403(b) plans
and 401(k) plans.

� Coverdell Education Savings Account (ESAs) � ESAs provide a tax-favored vehicle through which educational expenses can be
funded on behalf of the individual for whom the account is established.

Financial intermediaries must contact the Fund for approval before opening an omnibus account.

SHAR E PRICE

The Fund is open for business every day the New York Stock Exchange (NYSE) is open for regular session trading. Shares are not
priced on days when the NYSE is closed. The Fund buys and sells its shares each day the NYSE is open, at the net asset value (NAV)
per share next calculated after your purchase or redemption order is received and accepted by the Fund or its authorized agent.

The Fund�s NAV per Investor Share is the value of a single Investor Share. It is computed by totaling the Investor Shares� pro rata
share of the value of the Fund�s investments, cash and other assets, subtracting the Investor Shares� pro rata share of the value of the
Fund�s general liabilities and the liabilities specifically allocated to the Investor Shares, and then dividing the result by the number of
Investor Shares outstanding. For purposes of calculating the NAV, securities transactions and shareholder transactions are accounted for
no later than one business day after the trade date. The NAV is computed daily as of the NYSE regular session closing time � usually
4:00 p.m. Eastern Time.
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In determining the Fund�s NAV, each equity security traded on a securities exchange, including the Nasdaq Stock Market, and over-the-
counter securities are valued at the closing price as of the time of valuation on the exchange or market designated by the Fund�s
accounting agent or pricing vendor as the principal exchange (each, a principal exchange). The closing price provided by the pricing
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vendor for an exchange may differ from the price quoted elsewhere and may represent information such as last sales price, an official
closing price, a closing auction price or other information, depending on exchange or market convention. Absent closing price
information for a security from the principal exchange as of the time of valuation, the security is valued using (i) the closing price on
another exchange on which the security is traded (if such price is made available by the pricing vendor) or (ii) the most recent bid
quotation on the principal exchange, or, if such bid is not available, from a secondary exchange or in the over-the-counter market.

Debt securities traded on a securities exchange shall be valued at the last reported sale price as of the time of valuation on the exchange
on which the security is principally traded. Exchange-traded debt securities for which no reported sale price is available on the date of
valuation and U.S. Government securities shall be valued at closing bid prices.

Securities for which prices are not readily available are valued by Artisan Funds� valuation committee at a fair value determined in
good faith under procedures established by and under the general supervision of Artisan Funds� board of directors. A price determined
under Artisan Funds� valuation procedures will be considered not readily available, and the Fund may therefore use fair value pricing,
if, among other things, the valuation committee believes that the value of the security might have been materially affected by events
occurring after the close of the market in which the security was principally traded but before the time for determination of NAV
(�subsequent event�). A subsequent event might include a company-specific development (for example, announcement of a merger that
is made after the close of the foreign market), a development that might affect an entire market or region (for example, imposition of
foreign exchange controls by a foreign government), a potentially global development (such as a terrorist attack that may be expected to
have an impact on investor expectations worldwide) or a significant change in values of market indices, exchange traded funds or other
financial instruments in the U.S. or other markets. The Fund monitors for subsequent events using several tools, including the use of a
third party research service to assist in determining estimates of fair values for foreign securities. That service utilizes statistical data
based on historical performance of securities, markets and other data in developing factors used to estimate a fair value. An indication
by any of those tools of a potential material change in the value of securities results in either a meeting of the valuation committee,
which considers whether a subsequent event has occurred and whether local market closing prices continue to represent fair values for
potentially affected non-U.S. securities, and/or a valuation based on the information provided by the third party research service.

When fair value pricing is employed, the value of a portfolio security used by the Fund to calculate its NAV may differ from quoted or
published prices for the same security. Estimates of fair value utilized by the Fund as described above may differ from the value realized
on the sale of those securities and the differences may be material to the NAV of the Fund. Values of foreign securities are translated
from local currencies into U.S. dollars using current exchange rates.

The Fund may invest a significant portion of its total assets in securities principally traded in markets outside the U.S. The foreign
markets in which the Fund may invest are sometimes open on days when the NYSE is not open and the Fund does not calculate its NAV,
and sometimes is not open on days when the Fund does calculate its NAV. Even on days on which both the foreign market and the
NYSE are open, several hours may pass between the time when trading in the foreign market closes and the time as of which the Fund
calculates its NAV. That is generally the case for markets in Europe, Asia, Australia and other Far Eastern markets; the regular closing
time of foreign markets in North and South America is generally the same as the closing time of the NYSE and the time as of which the
Fund calculates its NAV. So, the value of the Fund�s portfolio may be affected on days when the Fund does not calculate its NAV and
you cannot purchase or redeem Fund shares.

BUYING SHARES
IMPORT ANT INFORMATION ABOUT OPENING AN ACCOUNT

Federal law requires all financial institutions, including mutual funds, to obtain, verify and record information that identifies each
person who opens an account. Consequently, when you open an Artisan Funds account, you will be asked to provide certain identifying
information on your account application. If you fail to provide the appropriate information to the Fund, the Fund may try to contact you
to obtain the necessary information. For more information, see �Other Information � Anti-Money Laundering Compliance.�

HOW TO O PEN AN ACCOUNT

BY MAIL � Complete and sign a new account application. Mail the application, along with your check for $1,000 or more to the
address listed below (use the address that matches the delivery mechanism you are using � regular mail or overnight delivery). All
checks must be made payable to �Artisan Funds� or to �Artisan Global Small Cap Fund.� Artisan Funds will not accept cash, money

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


orders, travelers checks, credit card payments, credit card checks, third-party checks, starter checks or checks drawn on non-U.S.
financial institutions.

11

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


For regular mail delivery:
Artisan Funds
c/o Boston Financial Data Services
P. O. Box 8412
Boston, MA 02266-8412

For overnight mail delivery:
Artisan Funds
c/o Boston Financial Data Services
30 Dan Road
Canton, MA 02021-2809
800.344.1770

All investment checks must be delivered to one of the addresses above. Artisan Funds and Artisan Partners Distributors LLC do not
accept shareholder investment checks at their corporate offices; checks received at those offices will be forwarded to Boston Financial
Data Services (Boston Financial), the Fund�s transfer agent, and purchases will not be effective until the order is received and accepted
by Boston Financial. A purchase by check is priced at the NAV next calculated after Boston Financial receives the check.

BY EXCHANGE � You may open a new account by telephone by calling 800.344.1770 with an exchange of $1,000 or more from your
identically registered account in another of the Artisan Funds. See � � Telephone Exchange Plan.� A purchase by exchange is priced at
the NAV next calculated after your call; the redemption may be subject to a redemption fee. See �Redeeming Shares � Redemption
Fee.�

BY WIRE � Please call 800.344.1770 for instructions on opening an account by wire. You may purchase shares by instructing your
financial institution to wire money to Artisan Funds� custodian bank. Your financial institution may charge you a fee to send (or
receive) funds by wire. Wire transfers from a bank outside the U.S. generally will not be accepted. A purchase by wire is priced at the
NAV next calculated after Boston Financial receives your wire. Therefore, if your wire is received after the time as of which the NAV is
calculated for the day, your funds may be held by the Fund�s custodian bank until the next business day. If you are opening a new
account by wire transfer, a new account application must be received in proper form at the Fund��s transfer agent prior to the
receipt of the wire. Artisan Funds will not be responsible for the consequences of delays, including delays in the banking or Federal
Reserve wire systems.

BY AUTOMATIC INVESTMENT PLAN (AIP) � Complete and sign the account application, including the AIP section. See � �
Automatic Investment Plan (AIP).�

HOW TO ADD T O AN ACCOUNT

BY MAIL � Mail your check for $50 or more to one of the addresses listed below (use the address that matches the delivery mechanism
you are using � regular mail or overnight delivery) along with the additional investment form at the bottom of your account statement or
a letter indicating the amount of the purchase, your account number and the name in which your account is registered. All checks must
be made payable to �Artisan Funds� or to �Artisan Global Small Cap Fund.� Please print your account number on your check. Artisan
Funds will not accept cash, money orders, travelers checks, credit card payments, credit card checks, third-party checks, starter checks
or checks drawn on non-U.S. financial institutions.

For regular mail delivery:
Artisan Funds
c/o Boston Financial Data Services
P. O. Box 8412
Boston, MA 02266-8412

For overnight mail delivery:
Artisan Funds
c/o Boston Financial Data Services
30 Dan Road
Canton, MA 02021-2809
800.344.1770

BY TELEPHONE � The telephone purchase option enables you to add from $50 to $50,000 to your account by telephone. You may
elect the telephone purchase option on your application or by completing the shareholder options form after your account has been
opened. A telephone purchase with funds to be drawn from your bank account is generally effective on the business day of your call, if
you call before the time as of which the Fund calculates its NAV, or on the next business day after your call if you call after the time as
of which the Fund�s NAV has been calculated for the day. See �Investing with Artisan Funds � Share Price.� Your financial institution
may impose a fee for wire or electronic funds transfer (EFT).

BY EXCHANGE � You may exchange between identically registered accounts within the same share class by telephone. Telephone
exchanges are subject to a minimum exchange of $50 and other limits. See � � Telephone Exchange Plan.�
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BY WIRE � Please call 800.344.1770 for instructions on adding to an account by wire. A purchase by wire is priced at the NAV next
calculated after Boston Financial receives your wire.
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BY AIP � To add AIP to your existing Artisan Fund account, please call 800.344.1770 or visit www.artisanfunds.com for a
shareholder options form. Your financial institution may charge you a fee for electronic transfers of funds. See � � Automatic
Investment Plan (AIP)� for more information.

TELEPHONE EXCHANGE PLAN

You may open a new account by exchange of $1,000 or more from your identically registered account within the same share class in
another of the Artisan Funds. You also may transfer investments between already existing identically registered accounts by exchanging
at least $50.

Telephone exchanges are subject to these restrictions:

� If you wish to exchange between Artisan Funds, both accounts must be registered in the same name, with the same address and
taxpayer identification (social security or employer identification) number.

� Your exchange will be processed on the business day on which you call if you call before the time as of which each Artisan Fund
calculates its NAV, or on the next business day after your call if you call after the time as of which an Artisan Fund�s NAV has been
calculated for the day. See �Investing with Artisan Funds � Share Price.�

� If your account is subject to backup withholding, you may not use the telephone exchange plan.

� If you use the telephone exchange plan more than four times in any rolling twelve-month period, Artisan Funds may terminate your
access to the plan. Exchanges conducted through an omnibus account are not subject to this limitation because Artisan Funds may not
be able to identify the underlying investors but you may be subject to restrictions imposed by the financial intermediary.

� The Fund may charge you a 2% redemption fee on exchanges of shares owned for 90 days or less. See �Redeeming Shares �
Redemption Fee.�

AUTOMA TIC INVESTMENT PLAN (AIP)

The AIP allows you to make regular, systematic investments into the Fund. You purchase shares by transferring money from your
designated checking or savings account directly into your Fund account. Simply designate your monthly investment amount (the
monthly minimum is $50) and the day (between the 3rd and the 28th) you want the transfer to take place. If you do not select a day, the
withdrawal from your account will be made on the 15th of the month. If a withdrawal date falls on a weekend or holiday, your payment
will be transferred from your bank account on the business day prior to the date you selected. It may take up to 10 days to establish your
AIP once your instructions have been received. Artisan Funds will not be responsible for non-sufficient funds fees. If your AIP does not
clear, your purchase will be cancelled. You will be liable for any resulting losses or fees the Fund or its transfer agent incurs. If your
purchase through the AIP fails to clear on two consecutive occasions, the Fund will terminate your AIP.

If you choose the AIP when you open your account, the minimum initial investment will be waived. However, your shares may be
redeemed and your account closed if you discontinue the AIP before your account reaches the minimum initial investment size. See
�Shareholder & Account Procedures � Minimum Balances.� To change an AIP, please notify us at least 14 days prior to the next
scheduled investment date. For complete instructions on changing an AIP, please visit www.artisanfunds.com or contact a customer
service representative at 800.344.1770.

PURCHASES �� GENERAL INFORMATION

� Your purchases must be in U.S. dollars.

� If your check or telephone purchase order does not clear, your purchase will be cancelled. You also will be liable for any resulting
losses or fees the Fund or its transfer agent incurs.

� You may not change or cancel a purchase request after you have mailed or otherwise transmitted it.

� An order typically is accepted when the Fund or its authorized agent has received a completed application or appropriate instruction
along with the intended investment, if applicable, and any other required documentation. An order is not binding until accepted and
entered on the books of the Fund.

� The Fund reserves the right to reject any order deemed inappropriate or not to be in the best interests of existing Fund shareholders,
to limit exchanges or to take such other actions as the Fund deems appropriate. For example, the Fund may reject an order that
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appears so large that it would disrupt management of the Fund or an order from someone ineligible to invest. The Fund also may
reject orders as described below under �Other Information � Anti-Money Laundering Compliance� and �Other Information �
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Inappropriate Trading.� The Fund and its transfer agent will not be responsible for any loss, liability, cost or expense resulting from
rejecting any purchase order.

� A holiday, weekend or other interruption can affect the normal processing of an investment.

� The Fund cannot accept a purchase order specifying a specific purchase date or price per share. Purchase checks greater than $50,000
that are post-dated or have a partial date or no date will be rejected. However, if a purchase check is less than $50,000, it will not be
held for processing on the designated date, but will be processed upon acceptance.

� The Fund may terminate your ability to make automatic investments and telephone purchases if an item is not paid by your financial
institution on two consecutive occasions.

� To prevent unauthorized transactions in your account, the Fund will take precautions designed to verify that information
communicated by telephone is genuine. The Fund and its transfer agent may record a call, request identifying information and send
written confirmation of telephone transactions. The Fund and its transfer agent will not be responsible for any loss, liability, cost or
expense resulting from acting upon instructions furnished by telephone if we follow reasonable procedures designed to verify the
identity of the caller. We recommend that you take precautions to keep confidential your personal information, including your
account number and tax identification (social security or employer identification) number. You should verify the accuracy of each
telephone transaction as soon as you receive your confirmation statement.
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REDEEMIN G SHARES
You may redeem some or all of your shares by telephone, written request sent to the Fund by mail, or systematic withdrawals on any
day that the NYSE is open for regular session trading. Your redemption will be processed on the business day that your order is
accepted by the Fund or its authorized agent if it is received before the time as of which the Fund calculates its NAV (NYSE closing
time � usually 4:00 p.m. Eastern Time). If your order is received after that time, your order will be processed on the next business day.
The Fund will redeem your shares at the NAV per share next calculated after your redemption order is received in good order by the
Fund or its authorized agent. The Fund may reject your redemption order under certain circumstances, which are discussed below. The
Fund will generally wire transfer the proceeds of your redemption to the bank account designated in your purchase application or on a
telephone authorization form. Some redemptions require Medallion guarantees. See �� �� Medallion Guarantees.��

HOW TO REDEEM SHARES

BY MAIL

Addresses:

For regular mail delivery: For overnight mail delivery:
Artisan Funds
c/o Boston Financial Data Services
P. O. Box 8412
Boston, MA 02266-8412

Artisan Funds
c/o Boston Financial Data Services
30 Dan Road
Canton, MA 02021-2809
800.344.1770

Non-IRA Accounts

To redeem shares in an account other than an IRA, complete the Non-IRA Redemption form or mail a letter of instruction including: the
Fund�s name; your account number; the dollar amount or number of shares to be sold; and the signature of each owner as it appears on
the account. Some redemptions require Medallion guarantees. See ���� Medallion Guarantees .�� The letter of instruction should be
sent to the address shown above (use the address that matches the delivery mechanism you are using � regular mail or overnight
delivery).

IRA Accounts

To redeem shares in an Artisan Funds IRA account, you must send us a letter of instruction or complete the IRA Distribution Request
Form. Call 800.344.1770 or visit www.artisanfunds.com for instructions. Some redemptions require Medallion guarantees. See ����
Medallion Guarantees.��

If you are younger than 59 1/2, redemptions likely will be subject to income taxes and penalties. After you are 59 1/2, redemption
proceeds may not be subject to penalties but likely will be subject to income tax.

For further instructions, documents or the IRA Disclosure Statement and Custodial Agreement, please call 800.344.1770 or visit
www.artisanfunds.com.

BY TELEPHONE

You automatically have the telephone redemption option unless you decline it on your account application. If you decline this option,
but would like to add it at a later date, call 800.344.1770 or visit www.artisanfunds.com for a shareholder options form. A request to
change your existing U.S. bank account must be submitted in writing or on a shareholder options form and may require a form of
signature validation.

If you redeem shares by telephone, any amount of shares may be redeemed if a bank account was designated on your account
application, or updated on a shareholder options form after your account was opened, to receive the proceeds by wire transfer or EFT. If
you have not designated a bank account to receive the proceeds by wire or EFT, telephone redemptions will be limited to $50,000 each
and will be sent by check to your mailing address of record. Your bank may charge you a fee for an incoming wire or EFT; Artisan
Funds reserves the right to charge fees for these services in the future. Payment by EFT usually will arrive at your bank two banking
days after your redemption is processed. Payment by wire usually is credited to your bank account on the next banking day after your
redemption is processed.
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During periods of volatile economic and market conditions, you may have difficulty making a redemption request by telephone, in
which case you should make your redemption request in writing.
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BY SYSTEMATIC WITHDRAWALS

This service lets you withdraw a set amount from your account at regular intervals. To be eligible for systematic withdrawal, you must
have at least $5,000 in your Artisan Fund account and must withdraw at least $50 per transaction.

If you would like to add this option, please call us at 800.344.1770 or visit www.artisanfunds.com for a shareholder options form. You
must use the IRA Distribution Request Form to request systematic withdrawals from your IRA account.

If you select the systematic withdrawal option, you may choose to have the Fund send payment: (i) by mail to the address of record;
(ii) by EFT to a pre-authorized U.S. bank account; or (iii) to your pre-authorized U.S. bank account by wire transfer. In order to receive
funds by EFT or wire transfer, you must identify your U.S. bank account on your application, or if you are changing your U.S. bank
account or adding this feature after your account is open, on a shareholder options form. Your request to change your U.S. bank account
or add options must be submitted in writing and may require a form of signature validation. Your bank may charge you a fee for the
incoming wire or EFT; Artisan Funds reserves the right to charge fees for these services in the future. Payment by EFT usually will
arrive at your bank two banking days after your redemption is processed. Payment by wire usually is credited to your bank account on
the next banking day after your redemption is processed.

REDEMPTIONS �� GENER AL INFORMATION

� Normally, redemption proceeds will be mailed to you within seven days after receipt and acceptance of your redemption request.
Redemption proceeds may be withheld or delayed as required by applicable law.

� Subject to applicable law, the Fund may reject your redemption request if:

� the identification information you provided in your account application cannot be verified;

� your identification information matches information on a government list of suspicious persons; or

� the Fund believes that you may be involved in suspicious activity.

� Further documentation may be requested to evidence the authority of the person or entity making a written redemption request.
Please call 800.344.1770 with questions.

� If you recently have made a purchase by check or EFT, the Fund may withhold redemption proceeds until it is reasonably satisfied
that it has received good funds. This confirmation process can take up to 15 days. To reduce such delays, Artisan Funds recommends
that your purchase be made by federal funds wire through your financial institution.

� You may not change or cancel a redemption request after you have mailed or otherwise transmitted it.

� The Fund cannot accept a redemption request that is post-dated, specifies a particular date for processing, specifies a price for
redemption or contains any other special conditions. All redemptions will be processed upon acceptance.

� Redemptions may be suspended or payment dates postponed when the NYSE is closed, its trading is restricted or as permitted by the
Securities and Exchange Commission (SEC).

� If the Fund sends you a check for a redemption, systematic withdrawal payment or cash distribution that is returned �undeliverable�
or remains uncashed for at least six months, the Fund may cancel the check and reinvest the proceeds in your Fund account at the
NAV per share on the date of reinvestment and, if applicable, the Fund may (a) cancel your systematic withdrawal payments,
honoring redemptions only by request and (b) automatically reinvest your future dividends and capital gains, even if you had elected
cash payment. If you hold your investment in an IRA, or other circumstances exist such that reinvesting the proceeds is not in your or
the Fund�s best interest, your check will not be cancelled and the Fund may attempt to contact you to obtain further instruction.

� The Fund intends to pay all redemptions in cash. During any 90-day period for any one shareholder, the Fund is obligated to redeem
shares solely in cash up to the lesser of $250,000 or 1% of the Fund�s net assets. Redemptions in excess of these limits may be paid
wholly or partly by an in-kind distribution of securities.

� The redemption price you receive depends upon the NAV per share of Investor Shares at the time of redemption. It may be more or
less than the price you originally paid for the shares and may result in a realized capital gain or loss.
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� Shares in any account you maintain with Artisan Funds may be redeemed to the extent necessary to reimburse Artisan Funds for any
loss it sustains that is caused by you (such as losses from uncollected checks or any Fund liability under the backup withholding
provisions of the Internal Revenue Code of 1986, as amended (the �Code�) relating to your account).

� Please call 800.344.1770 if you have any questions about requirements for a redemption before submitting your request.
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REDEMPTIO N FEE

If you redeem or exchange shares of the Fund that you have held for 90 days or less, the Fund will charge you a redemption fee of 2%
of the redemption proceeds. The redemption fee will be deducted from your redemption proceeds and retained by the Fund.

The Fund reserves the right to waive or reduce the 2% redemption fee on shares held 90 days or less at its discretion when the Fund
believes such waiver is in the best interests of the Fund, including but not limited to when it determines that imposition of the
redemption fee is not necessary to protect the Fund from the effects of short-term trading.

For example, the following transactions for direct shareholders of Fund shares (if known by the Fund) would not be subject to
redemption fees:

� Redemptions of shares purchased through reinvestment of dividends and distributions;

� Redemptions of shares pursuant to certain automatic rebalancing programs;

� Redemptions requested following the death of a registered shareholder on an account or the settler of a living trust that is the
registered shareholder of an account, for shares held in the account at the time of death;

� Redemptions of shares that were purchased as participant contributions through an employer-sponsored retirement plan;

� Transaction activity due to processing errors; or

� Shares exchanged from one share class to another within the same Fund.

This list is not exclusive. To request a waiver or if you have any questions about whether your transaction will be subject to the
redemption fee, please call us at 800.344.1770.

The Fund will waive the redemption fee on redemptions of shares held by certain retirement or profit-sharing plans and shares
purchased through certain financial intermediaries. In those cases where a financial intermediary passes the redemption fee through to
underlying investors, the amount of the fee and the holding period generally will be consistent with the Fund�s criteria. However, due to
differences in operational capacities, the financial intermediaries� methods for tracking and calculating the fee may be different in some
respects from the methods employed by the Fund. If you purchase Fund shares through a financial intermediary, you should contact the
intermediary for more information on how redemption fees will be applied to your shares.

Waivers of redemption fees are reported to the board of directors of Artisan Funds.

MEDALLION GUARANTEES

To protect you and the Fund from fraud, the following transaction requests must be submitted in writing and include a Medallion
Signature Guarantee for each account owner:

� If you wish to redeem more than $50,000 and have not previously designated a U.S. bank account to receive the proceeds by wire
transfer or EFT.

� If you add/remove an owner on your account.

� If you add/change the beneficiary to whom your account will be transferred upon your death.

� If you ask that a check or wire be delivered to an address or bank account other than the address or bank account on your account.

� If you ask that a check or wire be made payable to someone other than the account owner.

� If you transfer the ownership of your account.

� If you wish to redeem shares and your address is changed in response to a U.S. Postal Service notification or you have changed the
address on your account in writing without a Medallion guarantee, by phone or through www.artisanfunds.com within the last 60
days.

All Medallion Guarantees must use a STAMP2000 Medallion imprint appropriate for the nature and dollar amount of the
transaction. Each owner��s signature must show the capacity in which the signer is acting, (for example, ��Jane Doe, as Trustee��).
Medallion Guarantee is a bar-coded signature guarantee and must be executed by an eligible guarantor. Eligible guarantors include
Commercial Banks, Trust Companies, Savings Associations and Credit Unions, as defined by the Federal Deposit Insurance Act.
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Member firms of a domestic stock exchange are also considered eligible guarantors. Non bar-coded guarantees or stamps from a
Notary Public are not acceptable.

If you are signing on behalf of an entity, you must indicate your capacity beside or beneath your signature. If you are signing in a
capacity, further documentation may be required by the guarantor. Prior to signing, inquire what documentation needs to be provided
and the maximum transaction amount the guarantee will insure. Request that the guarantor provide a legible bar-coded Medallion
Guarantee. A form or transaction request received without a valid STAMP2000 Medallion imprint may be rejected.
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EXCH ANGING SHARES

If you meet the minimum investment requirements for opening a new account, you may exchange Investor Shares of the Fund for
Investor Shares of any other Artisan Fund that is open to new investors or any closed Artisan Fund (if you also meet the requirements
described under �Who is Eligible to Invest in a Closed Artisan Fund?� in the respective Fund�s statutory prospectus). A fund exchange
may be made by following the redemption procedures described under �How to Redeem Shares � By Mail� or �How to Redeem Shares
� By Telephone.� The Fund will exchange your shares at the NAV per share next calculated after your exchange order is received in
good order by the Fund or its authorized agent. If you exchange shares of the Fund that you have held for 90 days or less, the Fund will
charge you a redemption fee of 2% of the redemption proceeds. An exchange of Investor Shares of the Fund for Investor Shares of
another Artisan Fund will be a taxable transaction. See �Taxes� below.

The Fund reserves the right, without notice, to revise or terminate the exchange privilege, limit the amount of any exchange, or
reject an exchange, at any time, for any reason.
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SHA REHOLDER & ACCOUNT PROCEDURES

ACCOU NT OPTION CHANGES

To further protect the Fund and its shareholders from fraud, some shareholder account changes may require additional signature
validation. Please refer to our shareholder options form for further information or call us at 800.344.1770.

MINI MUM BALANCES

The Fund reserves the right to close your account and redeem your shares if the value of your account falls below $1,000. However,
before closing a small account, the Fund will notify you and give you at least 30 days to bring your account�s value up to the minimum.

The Fund will waive the $1,000 minimum balance requirement if an account value has declined below $1,000 due solely to investment
performance.

If you discontinue an AIP before your account reaches $1,000, that account also may be closed.

If you participate in systematic withdrawal and your account has insufficient funds to meet a withdrawal, the amount remaining will be
completely redeemed.

ADDRES S CHANGES

You may change the address on your account by:

� sending us a written request signed by the registered owner(s) of the account (please note, if you wish to redeem shares within 60
days after a change of address in writing, the owner�s signature must be guaranteed using a STAMP2000 Medallion. See
�Redeeming Shares � Medallion Guarantees�),

� calling us at 800.344.1770, or

� accessing your account through www.artisanfunds.com.

Artisan Funds will send a written confirmation of the change to both your old and new addresses. Artisan Funds will change your
address in response to a U.S. Postal Service notification, but will attempt to contact you at the new address so that you can confirm the
address change.

If your address is changed in response to a U.S. Postal Service notification, in writing without proper signature validation, by phone or
through www.artisanfunds.com, we will not honor any redemption request for the following 60 days, unless that redemption is in
writing with a Medallion guarantee. See �Redeeming Shares � Medallion Guarantees.� The Fund and its transfer agent will not be
responsible for any loss, liability, cost or expense resulting from acting upon address changes if we follow reasonable procedures to
verify the identity of the caller or website user.

If a piece of mail that we send to you is returned as undeliverable, we will attempt to resend the mail two more times. If it remains
undeliverable after those three attempts, we will discontinue all mail to your mailing address of record until you notify us of a new
address by one of the previously stated methods.

STATEMENT S AND REPORTS

As an Artisan Fund shareholder, you will receive:

� Confirmation statements.

� Quarterly account statements.

� Annual and semiannual reports with financial statements.

� Year-end tax statements.

Transactions made under certain periodic investment and withdrawal programs (including dividend reinvestment plans) will be
confirmed on quarterly account statements. We suggest you keep each of your quarterly and year-end account and tax statements with
your other important financial papers. You may need them for tax purposes.
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If you need copies of statements, visit www.artisanfunds.com or call 800.344.1770. Copies of this year�s or last year�s statements are
free of charge; for earlier years, there is a per statement processing fee (currently $10) for each year for which statements (account or
tax) are requested.
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If more than one member of a household has an account with the Fund, we reduce the number of duplicate annual and semiannual
reports your household receives by sending only one copy of each to the address shared by those accounts. If you hold more than one
account in the Fund, we will only send one summary prospectus for the Fund, but your household may receive more than one copy if
two or more members of your household hold accounts in the Fund. Call us at 800.344.1770 to request individual copies of these
documents. We will begin sending individual copies within 30 days after receiving your request.

E-DELIVER Y OF DOCUMENTS

If you hold your account directly with Artisan Funds, and you prefer to view Fund documents online rather than receiving paper
documents, you may enroll in E-Delivery through www.artisanfunds.com. To enroll in E-Delivery, you will need to provide your
social security number or employer identification number and a valid email address. All accounts associated with the social security or
employer identification number you provide will be enrolled for E-Delivery.

When a Fund document becomes available, you will receive an email containing a link to that document. If the email we send to you is
returned as undeliverable, we will attempt to resend the email two more times. If your email remains undelivered after those three
attempts, your E-Delivery enrollment will be discontinued and paper copies of Fund documents will be sent to your mailing address on
record. There are risks to electronic delivery of Fund documents, including, but not limited to, delay or failure of delivery due to
technical difficulties and other matters beyond the Fund�s control. The Fund has no liability for the failure or disruption of the E-
Delivery service due to circumstances beyond our reasonable control.

OTH ER INFORMATION
FINA NCIAL INTERMEDIARIES

The Fund may authorize certain financial services companies, broker-dealers, banks or other authorized agents, and in some cases, other
organizations designated by an authorized agent (with their designees, collectively �authorized agents�), to accept purchase, exchange
and redemption orders on the Fund�s behalf. An order properly received by an authorized agent will be deemed to have been accepted
by the Fund. If you buy, exchange or redeem shares through an authorized agent, you will pay or receive the Fund�s NAV per share next
calculated after receipt and acceptance of the order by the authorized agent, after giving effect to any transaction charge imposed by the
agent and the 2% redemption fee imposed by the Fund. The authorized agent�s procedures will apply in lieu of purchase, exchange and
redemption procedures described in this statutory prospectus.

Some authorized agents do not charge investors a direct transaction fee, but instead charge a fee for accounting and shareholder services
that the agent provides to you on the Fund�s behalf. These services may include recordkeeping, transaction processing for shareholders�
accounts and other services to its clients. This fee may be based on the number of accounts or may be a percentage, currently up to
0.40% annually, of the average value of accounts for which the authorized agent provides services. The Fund pays a portion of this fee,
which is intended to compensate the authorized agent for its provision of services of the type that would be provided by the Fund�s
transfer agent or other service providers if the shares were registered on the books of the Fund.

Artisan Partners, at its own expense, may pay authorized agents for accounting and shareholder services (to the extent those fees are not
paid by the Fund), and for distribution and marketing services performed with respect to the Fund. Such payments for distribution and
marketing services may be made as compensation or reimbursement for one or more of the following: (1) expenses incurred by
authorized agents for their sales activities with respect to the Fund, such as preparing, printing and distributing sales literature and
advertising materials and compensating registered representatives or other employees of authorized agents for their sales activities and
(2) marketing and promotional services by authorized agents, such as business planning assistance, educating personnel about the Fund
and sponsoring sales meetings. A number of factors may be considered in determining the amount of the payments associated with such
services, including that authorized agent�s sales, client assets invested in the Fund and redemption rates, the quality of the authorized
agent�s relationship with Artisan Partners, and the nature of the services provided by the authorized agent to its clients. Although
neither the Fund nor Artisan Partners pays for the Fund to be included in an authorized agent�s �preferred list� or other promotional
program, some authorized agents that receive compensation as described above may have such programs in which the Fund may be
included. Authorized agents that receive these types of payments may have a conflict of interest in recommending or selling Fund shares
rather than other mutual funds, particularly where such payments exceed those associated with other funds.
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The Fund reserves the right to waive or reduce the minimum initial or subsequent investment requirements or the 2% redemption fee on
Fund shares held for 90 days or less, for any account held through an authorized agent or other financial intermediary as described under
�Investing with Artisan Funds � Minimum Investments� and �Redeeming Shares � Redemption Fee.�
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ANTI-MONEY LAUN DERING COMPLIANCE

Artisan Funds is required to comply with various anti-money laundering laws and regulations. Federal law requires all financial
institutions, including mutual funds, to obtain, verify and record information that identifies each person who opens an account.
Consequently, when you open an Artisan Funds account, you must provide certain identifying information on your account application.
If you are transferring the ownership of your account, you also will need to provide identification information about the transferee. If
you fail to provide the appropriate information to the Fund, the Fund may try to contact you to obtain the necessary information. If you
are unable to provide the requested information, the Fund is unable to contact you within the period of time the Fund considers
appropriate, or the Fund believes that the nature of the information needed is such that follow-up contact is not appropriate, your
application will be rejected and the monies received to establish your account will be returned to you. For some investors and types of
accounts, this could have adverse consequences. For example, an IRA holder with a limited amount of time to accomplish a rollover of
IRA assets could suffer unfavorable tax consequences as a result of the Fund�s inability to process an application. As a result, it is very
important that the application be filled out completely. If you have questions about completing your application, please call
800.344.1770.

After your account is established, the Fund also may take other actions or ask to see other identifying documents to verify your identity.
These actions may include checking your identifying information against various databases and requesting identifying documents, such
as a business license, for an entity, or a driver�s license or other state identification card for an individual to verify your identity. If the
Fund is unable to verify your identity from the information you provide, your account will be closed and the redemption proceeds will
be paid to you (unless the Fund is required to �freeze� your account as described below). You will receive the share price next
calculated after the Fund determines that it is unable to verify your identity (so your redemption proceeds may be more or less than the
amount you paid for your shares and the redemption may be a taxable transaction).

If at any time the Fund believes you may be involved in suspicious activity or if your identifying information matches information on
government lists of suspicious persons, the Fund may choose not to establish a new account or may be required to �freeze� your
account. The Fund also may be required to provide a governmental agency with information about your attempt to establish a new
account or about transactions that have occurred in your account.

The Fund also may be required to transfer monies received to establish a new account, transfer an existing account or transfer the
proceeds of an existing account to a governmental agency. In some circumstances, the law may not permit the Fund to inform you that it
has taken the actions described above.

INAPPROPRI ATE TRADING

Artisan Funds attempts to identify investors who appear to engage in trading the Fund considers inappropriate, which may include
frequent or short-term trading, and to take reasonable steps to deter such activity. The Fund cannot always identify or reasonably detect
frequent, short-term or other inappropriate trading. In particular, it may be difficult to identify frequent, short-term or other
inappropriate trading in certain omnibus accounts and other accounts traded through financial intermediaries (which may include
broker-dealers, retirement plan administrators, insurance company separate accounts, bank trust departments or other financial services
organizations), some of which may be authorized agents of the Fund. By their nature, omnibus accounts conceal from the Fund the
identity of individual investors and their transactions. Artisan Funds complies fully with applicable federal rules requiring it to reach an
agreement with each of its financial intermediaries pursuant to which certain information regarding purchases, redemptions, transfers
and exchanges of Fund shares by underlying beneficial owners through financial intermediary accounts will be provided to the Fund
upon request, but there can be no guarantee that all frequent, short-term or other trading activity the Fund may consider inappropriate
will be detected, even with such agreements in place. If Artisan Funds is unsuccessful in reaching such an agreement with any financial
intermediary, Artisan Funds will terminate that financial intermediary�s ability to purchase shares of the Fund for its customers.

Artisan Funds� board of directors has adopted policies and procedures to address frequent or short-term trading. The Fund attempts to
deter frequent or short-term trading through various methods, which include:

� exchange limitations as described under �Buying Shares � Telephone Exchange Plan;�

� redemption fees as described under �Redeeming Shares � Redemption Fee;� and

� fair valuation of securities as described under �Investing with Artisan Funds � Share Price.�
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The nature of the efforts undertaken and the resulting action by Artisan Funds depends, among other things, on the type of shareholder
account. Trading activity is monitored selectively on a daily basis in an effort to detect frequent, short-term or other inappropriate
trading. If Artisan Funds believes that an investor has engaged in frequent, short-term or other inappropriate trading, it may reject future
purchases of Fund shares in that account or related accounts, or by that investor, with or without prior notice; reject a particular purchase
order; limit exchanges among Artisan Funds; and/or refuse to open an account. If inappropriate trading is detected in an
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account registered in the name of a financial intermediary or plan sponsor, Artisan Funds may request that the financial intermediary or
plan sponsor take action to prevent the particular investor or investors from engaging in that trading.

Rejection of future purchases by a retirement plan because of inappropriate trading activity by one or more plan participants is likely to
impose adverse consequences on the plan and on other participants who did not engage in inappropriate trading. To avoid those
collateral consequences, for retirement plans, Artisan Funds generally will communicate with the financial intermediary or plan sponsor
and request that the financial intermediary or plan sponsor take action to cause the inappropriate trading activity to cease. If
inappropriate trading activity recurs, Artisan Funds may refuse all future purchases from the plan, including those of plan participants
not involved in the inappropriate activity.

A financial intermediary through which you may purchase Fund shares may also independently attempt to identify trading it considers
inappropriate, which may include frequent or short-term trading, and take steps to deter such activity. In some cases, the financial
intermediary may require the Fund�s consent or direction to undertake those efforts. In other cases, Artisan Funds may elect to allow the
financial intermediary to apply its own policies with respect to inappropriate trading in lieu of seeking to apply Artisan Funds� policies
to shareholders investing in the Fund through such financial intermediary, based upon Artisan Funds� conclusion that the financial
intermediary�s policies sufficiently protect shareholders of the Fund. In either case, the Fund may have little or no ability to modify the
parameters or limits on trading activity set by the financial intermediary. As a result, a financial intermediary may limit or permit trading
activity of its customers who invest in Fund shares using standards different from the standards used by the Fund and discussed in this
statutory prospectus. The Fund�s ability to impose restrictions on trading activity with respect to accounts traded through a particular
financial intermediary may also vary depending on the system capabilities, applicable contractual and legal restrictions and cooperation
of the particular financial intermediary. If you purchase Fund shares through a financial intermediary, you should contact the
financial intermediary for more information about whether and how restrictions or limitations on trading activity will be
applied to your account.

The identification of inappropriate trading involves judgments that are inherently subjective and the above actions alone or taken
together with the other means by which Artisan Funds seeks to discourage certain types of inappropriate trading (through the use of
short-term redemption fees and fair value pricing, for example) cannot eliminate the possibility that inappropriate trading activity in the
Fund will occur. Trading activity, appropriate or inappropriate, may affect the Fund and other shareholders. See �Risks You Should
Consider.�

PORTFOLIO SE CURITY HOLDINGS DISCLOSURE

A complete list of the Fund�s portfolio holdings as of the close of each calendar quarter will be made publicly available on the 15th day
of the following calendar quarter, or such other date as Artisan Funds may determine for the Fund on Artisan Funds� website
(www.artisanfunds.com). A complete list of portfolio holdings is also included in reports the Fund files with the SEC after the end of
each quarter. The Fund may disclose its top ten holdings or an incomplete list of its holdings or discuss one or more portfolio holdings
provided that the holdings have been made publicly available on Artisan Funds� website at least one day prior to disclosure of such
information or has been included in an SEC filing that is required to include the information. Any such list of holdings or discussion of
one or more portfolio holdings will remain available on Artisan Funds� website at least until the date on which the Fund files a report
with the SEC that includes a list of portfolio holdings and is for the period that includes the date as of which such information is current.
Portfolio holdings information can be found on Artisan Funds� website at www.artisanfunds.com/materials_info/view_online.cfm.
Further discussion about the Fund�s policies and procedures in connection with the disclosure of portfolio holdings is available in the
Fund�s SAI.

COST BASI S REPORTING

Upon the redemption or exchange of your shares in the Fund, the Fund or, if you purchase your shares through a financial intermediary,
your financial intermediary generally will be required to provide you and the IRS with cost basis and certain other related tax
information about the Fund shares you redeemed or exchanged. If you do not select a particular cost basis reporting method, the Fund or
financial intermediary will apply its default cost basis reporting method to your shares. If you hold your shares directly in a Fund
account, the Fund�s default method of average cost (or the method you have selected by notifying the Fund) will apply; if you hold your
shares in an account with a financial intermediary, the intermediary�s default method (or the method you have selected by notifying the
intermediary) will apply. Please see Artisan Funds� website (www.artisanfunds.com) or call Artisan Funds at 800-344-1770, or consult
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your financial intermediary, as applicable, for more information regarding available methods for cost basis reporting and how to select
or change a particular method. Please consult your tax advisor to determine which available cost basis method is best for you.
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DIV IDENDS, CAPITAL GAINS & TAXES
The Fund intends to distribute substantially all of its net income and net realized capital gains to investors at least annually. The Fund�s
investment decisions generally are made without regard to tax consequences to shareholders. As a result, the Fund may be less tax-
efficient than other mutual funds that take tax consequences into account in the investment process. The �Fund Summary� section of
this statutory prospectus includes information on the Fund�s after-tax returns.

DISTRIBU TION OPTIONS

When you open an account, you may specify on your application how you want to receive your distributions. If you later want to change
your selection, you may submit a written request to the Fund�s transfer agent, visit www.artisanfunds.com or call us at 800.344.1770.

The Fund offers the following options:

Reinvestment Option. Your income dividends and capital gain distributions will be reinvested in additional shares of the Fund. If you
do not indicate a choice on your application, we will automatically reinvest your distributions.

Income-Only Option. We will automatically reinvest your capital gain distributions, but send income dividends to you by check or to
your predesignated U.S. bank account by EFT.

Capital Gains-Only Option. We will automatically reinvest your income dividends, but send capital gain distributions to you by check
or to your predesignated U.S. bank account by EFT.

Cash Option. We will send all distributions to you by check or to your predesignated U.S. bank account by EFT.

In IRA accounts, all distributions are automatically reinvested because payments in cash likely would be subject to income tax and
penalties. After you are 59 1/2, you may request payment of distributions in cash. Distributions paid in cash, even after you are 59 1/2,
likely will be subject to income tax.

The Fund does not pay dividends or distributions by Federal Reserve wire transfer.

When you reinvest, the reinvestment price is the Fund�s NAV per Investor Share at the close of business on the reinvestment date.

Distribution checks usually will begin to be mailed promptly after the payment date.

TAXES

The following discussion is a summary of some important U.S. federal income tax considerations generally applicable to an investment
in the Fund. Your investment in the Fund may have other tax implications. For example, if your investment is held through a tax-
deferred account such as an employee benefit plan or if you are a foreign person (defined below), other results may be obtained and
other considerations may apply. Please consult your tax advisor about federal, state, local or foreign tax laws applicable to you.

When you sign your account application, you are asked to certify that your Social Security or taxpayer identification number is correct,
that you are a U.S. person and that you are not subject to backup withholding for failing to report income to the Internal Revenue
Service (IRS). If you fail to comply with this procedure, the IRS can require the Fund to withhold a percentage of your taxable
distributions and redemptions.

The Fund intends to elect and to qualify each year to be treated as a �regulated investment company.� A regulated investment company
is not subject to U.S. federal income taxes on income and gains that are distributed to shareholders in a timely manner.

Taxes on Redemptions. When you redeem shares in the Fund, you will generally recognize a capital gain or loss if there is a difference
between the basis of your shares (typically, their cost) and the price you receive when you redeem them. Capital gain or loss realized
from a redemption of shares held for more than one year will generally be treated as long-term capital gain or loss. Otherwise, the gain
or loss will be treated as short-term capital gain or loss.

Whenever you redeem shares of the Fund, you will receive a confirmation statement showing how many shares you sold and at what
price. Shareholders holding shares in taxable accounts also may receive a year-end statement early in the following year. This will allow
you or your tax preparer to determine the tax consequences of each redemption. (See also �Cost Basis Reporting� above.) However, be
sure to keep your regular account statements and tax forms; that information will be essential in verifying the amount of your capital
gains or losses.
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Taxes on Exchanges of Fund Shares. An exchange of Investor Shares of the Fund for Investor Shares of another Artisan Fund will be
a taxable transaction. Any gain or loss resulting from such an exchange will generally be treated as a capital gain or loss for U.S.
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federal income tax purposes, and will be long-term or short-term capital gain or loss depending on how long you have held your shares.

Taxes on Distributions. Distributions are generally subject to federal income tax, and may be subject to state or local taxes. If you are a
U.S. citizen residing outside the U.S., your distributions also may be taxed by the country in which you reside.

Your distributions are taxable in the year they are paid, whether you take them in cash or reinvest them in additional shares. However,
distributions declared in October, November or December and paid in January of the following year are taxable as if you received them
on December 31 of the year in which they were declared.

For federal income tax purposes, the Fund�s income and short-term capital gain distributions are generally taxed as ordinary income,
except to the extent such distributions are attributable to �qualified dividend income� and the special tax treatment of such income is
extended, as described below.

Long-term capital gain distributions reported by the Fund as capital gain dividends will be taxable as long-term capital gains includible
in and taxable at the reduced rates applicable to net capital gains. Whether gains realized by the Fund are long-term or short-term
depends on the length of time that the Fund held the asset it sold.

Net capital gains rates apply to �qualified dividend income� received by noncorporate shareholders who satisfy certain holding period
requirements. The amount of Fund dividends eligible to be taxed as qualified dividend income at the reduced rate is not permitted to
exceed the amount of the aggregate qualifying dividends received by the Fund. To the extent the Fund distributes amounts of dividends
that the Fund determines are eligible for the reduced rates, it will identify the relevant amounts in its annual tax information reports to
its shareholders.

Effective for taxable years beginning on or after January 1, 2013, a new 3.8% Medicare contribution tax is imposed on the �net
investment income� of individuals, estates and trusts whose income exceeds certain threshold amounts. Net investment income
generally includes for this purpose dividends, including any capital gain dividends paid by the Fund, and net capital gains recognized on
the sale, redemption or exchange of shares of the Fund.

A portion of the Fund�s dividends also may be eligible for the dividends-received deduction allowed to corporations. The eligible
portion may not exceed the aggregate dividends the Fund receives from U.S. corporations. However, dividends a corporate shareholder
receives and deducts pursuant to the dividends-received deduction are subject indirectly to the federal alternative minimum tax.

The Fund�s investments in foreign securities may be subject to foreign withholding or other taxes, which, where applicable, will reduce
the return on those securities. If more than 50% of the value of the Fund�s total assets at the end of its taxable year are invested in
foreign securities, the Fund will be eligible to elect to permit shareholders to claim a credit or deduction with respect to foreign taxes
incurred by the Fund. The Fund may choose not to make such an election.

Early in each calendar year, the Fund will send you and the IRS a Form 1099 showing the amount and character of taxable distributions
you received (including those reinvested in additional shares) in the previous calendar year. Certain shareholders may receive an annual
statement and not a Form 1099.

The Fund�s distributions are generally subject to tax as described herein even if such distributions are paid from income or gains earned
by the Fund prior to a shareholder�s investment and thus were included in the price paid for the shares. As a result, if you invest in the
Fund shortly before it makes a distribution, the distribution will be taxable even though it may economically represent a return of your
investment.

The Fund generally publishes estimates of its distributions in advance of the planned record and payment dates. There is no assurance
that the Fund will publish such estimates in the future. Those estimates, if published, are for planning purposes and are subject to
change.

Non-U.S. Investors. In general, dividends (other than capital gain dividends) paid to a shareholder that is not a �United States person�
within the meaning of the Code (a �foreign person�) are subject to withholding of U.S. federal income tax at a rate of 30%, or such
lower rate as may be provided by an applicable tax treaty. However, effective for taxable years beginning before January 1, 2014, the
Fund generally is not required to withhold any amounts with respect to distributions of (i) U.S.-source interest income that, in general,
would not be subject to U.S. federal income tax if earned directly by an individual foreign person, and (ii) net short-term capital gains in
excess of net long-term capital losses, in each case to the extent such distributions are properly reported as such by the Fund. These
exemptions for distributions will expire with respect to taxable years of the Fund beginning on or after January 1, 2014, unless Congress
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enacts legislation providing otherwise. The Fund has not determined whether it will separately report the portion of its distributions that
should be treated as such interest-related or short-term capital gains dividends. Capital gain dividends will generally not be subject to
withholding. Foreign persons should refer to the SAI for further information, and should consult their tax advisors as to the tax
consequences to them of owning Fund shares.
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FINAN CIAL HIGHLIGHTS
Financial highlights for the Fund are not presented because the Fund had not yet begun investment operations prior to the date of this
prospectus.
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GLOS SARY
� 12b-1 fee: a fee charged by some mutual funds to pay for marketing, advertising and distribution services. Investors pay no 12b-1

fees when investing in an Artisan Fund.

� Currency hedging: an attempt to reduce the risk of variations in exchange rates when the Fund has a position in securities traded in
a foreign currency. The Fund may, if permitted by its investment guidelines, but is not required to, hedge its currency exposure. The
Fund might hedge currency risk by contracting to buy or sell foreign currencies in the future at a specified exchange rate.

� Custodian: a bank, trust company, or other financial institution that keeps custody of a mutual fund�s assets, particularly its portfolio
of securities. A custodian provides safekeeping of securities but has no role in portfolio management.

� Depositary receipt: a negotiable certificate issued by a financial institution representing a specified number of shares in a stock that
has a direct listing on another exchange.

� Developed market: a market in a country other than those listed under �Emerging or less developed market.�

� Emerging or less developed market: a market in any country other than Canada, Luxembourg, the U.S. and the countries
comprising the MSCI EAFE Index (at the date of this statutory prospectus, Australia, Austria, Belgium, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland and the United Kingdom).

� Financial intermediary: a bank trust department, broker-dealer or other financial services organization through which Fund shares
may be purchased and that provides services on behalf of the Fund to its customers who are Fund shareholders.

� Fund exchange: a purchase in one class of an Artisan Fund and a corresponding sale in the same class in another Artisan Fund or a
purchase in one class of an Artisan Fund and a corresponding sale of a different class of the same Artisan Fund. An exchange may
have tax consequences for a shareholder.

� Hedge: an investment made in order to attempt to reduce the impact of price movements.

� Market capitalization: the aggregate value of all of a company�s outstanding common stock.

� Omnibus accounts: accounts in which purchases and sales of the Fund�s shares by multiple investors are aggregated by a financial
intermediary and presented to the Fund on an aggregate basis.

� Ordinary operating expenses: all Fund expenses other than taxes, interest, commissions and other normal charges incident to the
purchase and sale of portfolio securities, acquired fund fees and expenses, if any, and extraordinary charges such as litigation costs.

� Portfolio turnover: a measure of the trading activity in the Fund�s investment portfolio � how often securities are bought and sold
by the Fund.

� Transfer agent: the organization that prepares and maintains records relating to shareholders� accounts with the Fund.

For purposes of any electronic version of this statutory prospectus, the universal resource locators (URLs) referenced in this
statutory prospectus are not intended to incorporate the contents of any website referenced into this statutory prospectus.
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For more detail on the Fund, you may request the SAI, which is incorporated in this prospectus by reference.

To view or print the SAI, the annual and semiannual reports to shareholders, when available, and other information about Artisan Funds,
visit www.artisanfunds.com. Call 800.344.1770 to receive a free copy of those documents or if you have a question or would like to
receive other information about Artisan Funds.

HTML and text-only versions of the Fund�s documents can be viewed online or downloaded from the EDGAR database on the SEC�s
Internet website at www.sec.gov. You may also review and copy those documents by visiting the SEC�s Public Reference Room in
Washington, D.C. Information on the operation of the Public Reference Room may be obtained by calling the SEC at 202.551.8090. In
addition, copies may be obtained, after mailing the appropriate duplicating fee, by writing to the SEC�s Public Reference Section,
Washington, D.C. 20549-1520 or by e-mail request at publicinfo@sec.gov.

811-8932
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The information in this Statement of Additional Information is not complete and may be changed. The Fund may not sell these
securities until the registration statement filed with the Securities and Exchange Commission is effective. This Statement of
Additional Information is not an offer to sell these securities and is not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.

Subject to completion, dated January 11, 2013

ARTISAN PARTNERS FUNDS, INC.

Artisan Global Small Cap Fund
Investor Shares - ([ARTWX])

STATEMENT OF ADDITIONAL INFORMATION
[March , 2013]

Artisan Global Small Cap Fund (the �Fund�) is a series of Artisan Partners Funds, Inc. (�Artisan Funds�). This Statement of
Additional Information (�SAI�) is not a prospectus. It should be read in conjunction with the Investor Shares prospectus of the Fund
dated [March , 2013] and any supplement to the prospectus. No information has been incorporated by reference into this SAI. A copy
of the Fund�s prospectus and the annual and semiannual reports to shareholders, when available, can be obtained without charge by
calling 800.344.1770, by writing to Artisan Funds, P.O. Box 8412, Boston, MA 02266-8412, or by accessing Artisan Funds� website at
www.artisanfunds.com.
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Infor mation about the Fund and Artisan Partners

The Fund is a series of Artisan Funds. Artisan Partners Limited Partnership (�Artisan Partners�) provides
investment advisory services to the Fund.

The discussion below supplements the description in the prospectus of the Fund�s investment objective,
policies and restrictions.

In vestment Objective and Policies

The investment objective of the Fund may be changed by the board of directors without the approval of a
�majority of the outstanding voting securities� of the Fund, as defined in the Investment Company Act of 1940,
as amended (the �1940 Act�). However, investors in the Fund will receive at least 30 days� prior written notice
of implementation of any change in the Fund�s investment objective.

Investment Te chniques and Risks

Foreign Securities

Under normal circumstances, the Fund invests at least 80% of its net assets (plus borrowings for investment
purposes) at market value at the time of purchase in common stocks and other securities of small U.S. and non-
U.S. companies.

For the purposes of testing compliance with the Fund�s investment restrictions, Artisan Partners generally
considers an issuer to be from a particular country as designated by its securities information vendors. However,
Artisan Partners, in its own judgment, may consider an issuer to be from a country other than the country
designated by the securities information vendors. As of the date of this SAI, Artisan Partners uses as its primary
source the country assignments used by MSCI Inc. (�MSCI�) in the creation of the MSCI indices and FactSet
Research Systems, Inc. as a secondary source for this information. The primary information vendor�s criteria
currently include the identity of the jurisdiction of the issuer�s incorporation, the main equity trading market for
the issuer�s securities, the geographical distribution of the issuer�s operations and the location of the issuer�s
headquarters. Artisan Partners may also consider other criteria such as the source of a company�s revenues. Over
time, country designations may change. Artisan Partners also uses the methodology described above to
determine, in general, whether to consider an issuer �non-U.S.� for purposes of the Fund�s investment
restriction.

As a result of this classification, the Fund may hold securities of issuers classified as U.S., but which are
organized outside the U.S. or, vice versa, the Fund may hold securities of issuers classified as non-U.S., but
which are organized in the U.S. and/or trade in the U.S. In addition, the country and regional classifications
shown in the Fund�s shareholder reports, financial statements and other reports may differ from the
classifications used for purposes of testing compliance with the Fund�s investment restrictions.

Securities of non-U.S. companies include American Depositary Receipts (�ADRs�), New York Shares,
European Depositary Receipts (�EDRs�), Continental Depositary Receipts
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(�CDRs�), Global Depositary Receipts (�GDRs�), or other securities representing underlying shares of foreign
issuers. ADRs, New York Shares, EDRs, CDRs and GDRs are receipts, typically issued by a financial institution
(a �depositary�), evidencing ownership interests in a security or pool of securities issued by an issuer and
deposited with the depositary. ADRs, EDRs, CDRs and GDRs may be available for investment through
�sponsored� or �unsponsored� facilities. A sponsored facility is established jointly by the issuer of the security
underlying the receipt and a depositary, whereas an unsponsored facility may be established by a depositary
without participation by the issuer of the receipt�s underlying security. The Fund may invest in sponsored or
unsponsored ADRs, EDRs, CDRs, GDRs, or other forms of depositary receipts, certain of which may include
voting rights with respect to the underlying foreign shares, and certain of which may not.

With respect to portfolio securities that are issued by foreign issuers or denominated in foreign currencies,
the Fund�s investment performance is affected by the strength or weakness of the U.S. dollar against these
currencies. For example, if the dollar falls in value relative to the Japanese yen, the dollar value of a yen-
denominated stock held in the portfolio will rise even though the price of the stock remains unchanged.
Conversely, if the dollar rises in value relative to the yen, the dollar value of the yen-denominated stock will fall.
(See discussion of transaction hedging and portfolio hedging under �Managing Investment Exposure.�)

Investors should understand and consider carefully the risks involved in foreign investing. Investing in
foreign securities, positions that generally are denominated in foreign currencies, and utilization of forward
foreign currency exchange contracts involve certain considerations comprising both risks and opportunities not
typically associated with investing in U.S. securities. These considerations include: fluctuations in exchange rates
of foreign currencies; possible imposition of exchange control regulation or currency restrictions that would
prevent cash from being brought back to the U.S.; less public information with respect to issuers of securities;
less governmental supervision of stock exchanges, securities brokers, and issuers of securities; lack of uniform
accounting, auditing, and financial reporting standards; lack of uniform settlement periods and trading practices;
less liquidity and frequently greater price volatility in foreign markets than in the U.S.; possible imposition of
foreign taxes; and sometimes less advantageous legal, operational, and financial protections applicable to foreign
sub-custodial arrangements.

Although the Fund tries to invest in companies located in countries having stable political environments,
there is the possibility of expropriation or confiscatory taxation, seizure or nationalization of foreign bank
deposits or other assets, establishment of exchange controls, the adoption of foreign government restrictions, or
other adverse political, social or diplomatic developments that could affect international investments.

Income from non-U.S. securities held by the Fund could be reduced by taxes withheld from that income, or
other taxes that may be imposed by the countries in which the Fund invests. The net asset value (the �NAV�) of
the Fund also may be affected by changes in the rates or methods of taxation applicable to the Fund or to entities
in which the Fund has invested.

Emerging and Less Developed Markets. The Fund may invest up to 50% of its total assets at market
value at the time of purchase in emerging and less developed markets
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(�emerging markets�) securities. Artisan Partners considers emerging markets to be those markets in any country
other than Canada, Luxembourg, the U.S. and the countries comprising the MSCI EAFE Index (currently,
Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy,
Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United
Kingdom). Investments in emerging markets� securities involve special risks in addition to those generally
associated with foreign investing. Many investments in emerging markets can be considered speculative, and the
value of those investments can be more volatile than investments in more developed foreign markets. This
difference reflects the greater uncertainties of investing in less established markets and economies. Costs
associated with transactions in emerging markets� securities typically are higher than costs associated with
transactions in U.S. securities. Such transactions also may involve additional costs for the purchase or sale of
foreign currency.

Certain foreign markets (including certain emerging markets) may require governmental approval for the
repatriation of investment income, capital or the proceeds of sales of securities by foreign investors. The Fund
could be adversely affected by delays in, or a refusal to grant, required governmental approval for repatriation of
capital, as well as by the application to the Fund of any restrictions on investments.

Many emerging markets have experienced substantial rates of inflation for extended periods. Inflation and
rapid fluctuations in inflation rates have had and may continue to have adverse effects on the economies and
securities markets of certain emerging market countries. In an attempt to control inflation, certain emerging
market countries have imposed wage and price controls. Some of those countries, in recent years, have begun to
control inflation through more prudent economic policies.

Governments of many emerging market countries have exercised and continue to exercise substantial
influence over many aspects of the private sector through ownership or control of many companies. The future
actions of those governments could have a significant effect on economic conditions in emerging markets, which
in turn, may adversely affect companies in the private sector, general market conditions and prices and yields of
certain of the securities in the Fund�s portfolio. Expropriation, confiscatory taxation, nationalization and
political, economic and social instability have occurred throughout the history of certain emerging market
countries and could adversely affect Fund assets should any of those conditions recur. In addition, high levels of
national debt tend to make emerging markets heavily reliant on foreign capital and, therefore, vulnerable to
capital flight.

Privatizations. Some governments have been engaged in programs of selling part or all of their interests in
government owned or controlled enterprises (�Privatizations�). The Fund may invest in Privatizations. In certain
countries, the ability of a U.S. entity such as the Fund to participate in Privatizations may be limited by local law,
and/or the terms on which the Fund may be permitted to participate may be less advantageous than those afforded
local investors. There can be no assurance that governments will continue to sell their interests in companies
currently owned or controlled by them or that Privatization programs will be successful.
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Participation Certificates

The Fund may invest up to 10% of its total assets measured at the time of purchase in equity-linked
securities (called �participation certificates� in this SAI but may be called different names by issuers). In a
typical transaction, the Fund would buy a participation certificate from a bank or broker-dealer (�counterparty�)
that would entitle the Fund to a return measured by the change in value of an identified underlying security.1 The
purchase price of the participation certificate is based on the market price of the underlying security at the time of
purchase converted into U.S. dollars, plus transaction costs. The counterparty may, but is not required to,
purchase the shares of the underlying security to hedge its obligation. When the participation certificate expires
or the Fund exercises the participation certificate and closes its position, the Fund receives a payment that is
based upon the then-current value of the underlying security converted into U.S. dollars (less transaction costs).

The price, performance and liquidity of the participation certificate are all linked directly to the underlying
security. The Fund�s ability to redeem or exercise a participation certificate generally is dependent on the
liquidity in the local trading market for the security underlying the participation certificate. Participation
certificates are typically privately placed securities that have not been registered for sale under the Securities Act
of 1933, as amended (the �1933 Act�). Pursuant to Rule 144A under the 1933 Act, participation certificates are
eligible for purchase or sale to certain qualified institutional buyers.

There are risks associated with participation certificates. The Fund that invests in a participation certificate
will bear the full counterparty risk with respect to the issuing counterparty. Counterparty risk is the risk that the
issuing counterparty will not fulfill its contractual obligation to timely pay the Fund the amount owed under the
participation certificate. A participation certificate is a general unsecured contractual obligation of the issuing
counterparty. The Fund has no rights under a participation certificate against the issuer of the securities
underlying the participation certificate and so is dependent on the creditworthiness of the counterparty. The Fund
attempts to mitigate that risk by purchasing only from issuers with investment grade credit ratings. Participation
certificates also may have a longer settlement period than the underlying shares and during that time the Fund�s
assets could not be deployed elsewhere. The issuers of participation certificates may be deemed to be brokers,
dealers or engaged in the business of underwriting as defined in the 1940 Act. As a result, the Fund�s investment
in participation certificates issued by a particular institution may be limited by certain investment restrictions
contained in the 1940 Act.

For the purposes of determining compliance with the Fund�s limitations on investing in certain markets,
regions, securities or industries, the Fund looks through the participation certificate to the issuer of the underlying
security. For example, under normal circumstances, the Fund must invest no less than 80% of its net assets plus
any borrowings for investment purposes at market value at the time of purchase in common stocks and other
securities of small U.S. and non-U.S. companies. The Fund will consider the country classification of the issuer
of the

1 The Fund may also invest in a participation certificate in which a basket of equity securities serves as the underlying reference
security for determining the value of the participation certificate.
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security underlying the participation certificate for the purpose of testing compliance with this and other similar
investment restrictions.

Real Estate Investment Trusts (�REITs�)

The Fund may invest in REITs. REITs are trusts that invest primarily in commercial real estate and/or real
estate-related loans. A REIT is not taxed on income distributed to its shareholders or unitholders if it complies
with certain requirements under the Internal Revenue Code of 1986, as amended (the �Code�) relating to its
organization, ownership, assets and income, as well as with a requirement that it distribute to its shareholders or
unitholders at least 90% of its taxable income for each taxable year. By investing in REITs indirectly through the
Fund, shareholders will bear not only their proportionate share of the expenses of the Fund, but also, indirectly,
similar expenses of underlying REITs.

The Fund may be subject to certain risks associated with a REIT�s direct investment in real property and
real estate-related loans. A REIT that invests in real estate-related loans may be affected by the quality of the
credit extended, is dependent on specialized management skills, is subject to risks inherent in financing a limited
number of properties, interest rate risk, and may be subject to defaults by borrowers and to self-liquidations. In
addition, a REIT may be affected by its failure to qualify for tax-free pass-through of income under the Code or
its failure to maintain exemption from registration under the 1940 Act.

Convertible Securities

The Fund may invest in convertible securities. Convertible securities include any corporate debt security or
preferred stock that may be converted into, or carries the right to purchase, underlying shares of common stock.
The common stock underlying convertible securities may be issued by a different entity than the issuer of the
convertible securities. Convertible securities entitle the holder to receive interest payments paid on corporate debt
securities or the dividend preference on a preferred stock until such time as the convertible security matures or is
redeemed or until the holder elects to exercise the conversion privilege. As a result of the conversion feature,
however, the interest rate or dividend preference on a convertible security generally is less than would be the case
if the security were a non-convertible obligation.

The value of convertible securities is influenced by both the yield of non-convertible securities of
comparable issuers and by the value of a convertible security viewed without regard to its conversion feature
(i.e., strictly on the basis of its yield). The estimated price at which a convertible security would be valued by the
marketplace if it had no conversion feature is sometimes referred to as its �investment value.� The investment
value of the convertible security typically will fluctuate inversely with changes in prevailing interest rates.
However, at the same time, the convertible security will be influenced by its �conversion value,� which is the
market value of the underlying common stock that would be obtained if the convertible security were converted.
Conversion value fluctuates directly with the price of the underlying common stock.

If, because of a low price of the common stock, a convertible security�s conversion value is substantially
below its investment value, the convertible security�s price is governed
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principally by its investment value. If a convertible security�s conversion value increases to a point that
approximates or exceeds its investment value, the convertible security�s value will be principally influenced by
its conversion value. A convertible security will sell at a premium over its conversion value to the extent
investors place value on the right to acquire the underlying common stock while holding a fixed-income security.
Holders of convertible securities have a claim on the issuer�s assets prior to the common stockholders, but may
be subordinated to holders of similar non-convertible securities of the same issuer.

A convertible security may be called for redemption or conversion by the issuer after a particular date and
under certain circumstances (including a specified price) established upon issue. If a convertible security held by
the Fund is called for redemption or conversion, the Fund could be required to tender it for redemption, convert it
into the underlying common stock, or sell it to a third party, which may have an adverse effect on the Fund�s
ability to achieve its investment objectives.

A convertible security generally entitles the holder to receive interest paid or accrued until the convertible
security matures or is redeemed, converted or exchanged. Convertible securities rank senior to common stock in
a company�s capital structure and, therefore, generally entail less risk than the company�s common stock,
although the extent to which such risk is reduced depends in large measure upon the degree to which the
convertible security sells above its value as a debt obligation. Before conversion, convertible securities have
characteristics similar to non-convertible debt obligations and are designed to provide for a stable stream of
income with generally higher yields than common stocks. However, there can be no assurance of current income
because the issuers of the convertible securities may default on their obligations. Convertible securities are
subordinate in rank to any senior debt obligations of the issuer, and, therefore, an issuer�s convertible securities
entail more risk than its debt obligations. Moreover, convertible securities are often rated below investment grade
or not rated because they fall below debt obligations and just above common equity in order of preference or
priority on an issuer�s balance sheet.

In determining whether to purchase a convertible security, Artisan Partners will consider the same criteria
that would be considered in purchasing the underlying stock.

Preferred Stock

The Fund may invest in preferred stock. Preferred stock represents an equity interest in a company that
generally entitles the holder to receive, in preference to the holders of other stocks such as common stocks,
dividends and a fixed share of the proceeds resulting from a liquidation of the company. Some preferred stocks
also entitle their holders to receive additional liquidation proceeds on the same basis as holders of a company�s
common stock, and thus also represent an ownership interest in that company. Preferred stocks may pay fixed or
adjustable rates of return, and may be convertible into, or carry the right to purchase, the company�s common
stock.

The value of a company�s preferred stock (like its common stock) may fall as a result of factors relating
directly to that company�s products or services or due to factors affecting companies in the same industry or in a
number of different industries. The value of preferred stock also may be affected by changes in financial markets
that are relatively unrelated to the
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company or its industry, such as changes in interest rates or currency exchange rates. In addition, a company�s
preferred stock generally pays dividends only after the company makes required payments to holders of its bonds
and other debt. For this reason, the value of the preferred stock usually will react more strongly than bonds and
other debt to actual or perceived changes in the company�s financial condition or prospects. Preferred stocks of
smaller companies may be more vulnerable to adverse developments than those of larger companies.

Because the claim on an issuer�s earnings represented by preferred stocks may become disproportionately
large when interest rates fall below the rate payable on the securities or for other reasons, the issuer may redeem
preferred stocks, generally after an initial period of call protection in which the stock is not redeemable. Thus, in
declining interest rate environments in particular, the Fund�s holdings of higher dividend-paying preferred stocks
may be reduced and the Fund may be unable to acquire securities paying comparable rates with the redemption
proceeds.

Common Stock Warrants and Rights

The Fund may acquire, receive and retain common stock warrants and rights that are attached to securities
held by the Fund. Common stock warrants entitle the holder to buy common stock from the issuer of the warrant
at a specific price (the �strike price�) for a specific period of time. The market price of warrants may be
substantially lower than the current market price of the underlying common stock, yet warrants are subject to
similar price fluctuations. As a result, warrants may be more volatile investments than the underlying common
stock. Rights are similar to warrants but normally have a shorter duration and are typically distributed directly by
the issuers to existing shareholders, while warrants are typically attached to new debt or preferred stock
issuances. Warrants and rights generally do not entitle the holder to dividends or voting rights with respect to the
underlying common stock and do not represent any rights in the assets of the issuer company. Warrants and rights
will expire if not exercised on or prior to the expiration date.

Investment Companies

The Fund may, from time to time, invest in securities issued by other investment companies within the
limits prescribed by the 1940 Act and the rules and regulations thereunder.

The 1940 Act generally requires that the Fund limit its investments in securities of other investment
companies, including most exchange-traded funds (�ETFs�), or series thereof so that, as determined at the time a
securities purchase is made: (i) no more than 5% of the value of its total assets will be invested in the securities of
any one investment company; (ii) no more than 10% of the value of its total assets will be invested in the
aggregate in securities of other investment companies; and (iii) no more than 3% of the outstanding voting stock
of any one investment company or series thereof will be owned by the Fund or by companies controlled by the
Fund. These limitations, however, are not applicable if the securities are acquired in a merger, consolidation,
reorganization or acquisition of assets. The Fund may invest in ETFs, which are investment companies that are
generally registered under the 1940 Act. ETFs are ownership interests in publicly traded unit investment trusts,
open-end funds or depositary receipts that seek to track the performance of specific indices or companies in
related industries.
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The shares of the ETFs in which the Fund may invest will be listed on a national securities exchange and the
Fund will purchase and sell these shares on the secondary market at their current market prices, which may be
more or less than their net asset values.

Investing in other investment companies, including ETFs, may result in higher fees and expenses for the
Fund and its shareholders. As a shareholder of another investment company, the Fund would bear, along with
other shareholders, a pro-rata portion of the other investment company�s expenses, including advisory fees, and
such fees and other expenses will be borne indirectly by the Fund�s shareholders. These expenses would be in
addition to the advisory and other expenses that the Fund bears directly in connection with its own operations.

Investment companies, including ETFs, generally are subject to the same risks as the underlying securities
in which the investment company invests. For example, an ETF that tracks an index will subject the Fund to risks
of the specific sector or industry to which the ETF relates. Investment companies that trade on exchanges,
including ETFs, also are subject to the risk that their prices may not totally correlate to the prices of the
underlying securities in which the investment companies invest and the risk of possible trading halts due to
market conditions or for other reasons.

Managing Investment Exposure

The Fund may (but is not obligated to) use various techniques to increase or decrease its exposure to the
effects of possible changes in security prices, currency exchange rates or other factors that affect the value of its
portfolios. These techniques include buying and selling options, futures contracts or options on futures contracts,
or entering into currency exchange contracts.

Artisan Partners may use these techniques to adjust the risk and return characteristics of the Fund�s
portfolio. If Artisan Partners judges market conditions incorrectly or employs a strategy that does not correlate
well with the Fund�s investments, or if the counterparty to the transaction does not perform as promised, the
transaction could result in a loss. Use of these techniques may increase the volatility of the Fund and may involve
a small investment of cash relative to the magnitude of the risk assumed. The Fund may use these techniques for
hedging, risk management or portfolio management purposes and not for speculation.

[The Fund is operated by a person who has claimed an exclusion from the definition of the term
�commodity pool operator� under the Commodity Exchange Act (the �CEA�) pursuant to Rule 4.5 under the
CEA (the �exclusion�) promulgated by the Commodity Futures Trading Commission (the �CFTC�).
Accordingly, neither the Fund nor Artisan Partners (with respect to the Fund) is subject to registration or
regulation as a �commodity pool operator� under the CEA. To remain eligible for the exclusion, the Fund will be
limited in its ability to use certain financial instruments regulated under the CEA (�commodity interests�),
including futures and options on futures and certain swaps transactions. In the event that the Fund�s investments
in commodity interests are not within the thresholds set forth in the exclusion, Artisan Partners may be required
to register as a �commodity pool operator� and/or �commodity trading advisor� with the CFTC with respect to
the Fund. Artisan Partners� eligibility to claim the exclusion with respect to the Fund will be based upon, among
other things, the level and scope of the Fund�s investments in commodity interests, the purposes of such
investments and the manner in which the Fund holds out its use of commodity interests. The Fund�s ability to
invest in commodity interests
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(including, but not limited to, futures and swaps on broad-based securities indices and interest rates) is limited by
Artisan Partners� intention to operate the Fund in a manner that would permit Artisan Partners to continue to
claim the exclusion under Rule 4.5, which may adversely affect the Fund�s total return. In the event that Artisan
Partners becomes unable to rely on the exclusion in Rule 4.5 and is required to register with the CFTC as a
commodity pool operator with respect to the Fund, the Fund�s expenses may increase, adversely affecting the
Fund�s total return.]

Currency Exchange Transactions. Currency exchange transactions may be conducted either on a spot
(i.e., cash) basis at the spot rate for purchasing or selling currency prevailing in the foreign exchange market or
through forward currency exchange contracts (�forward contracts�). Forward contracts are contractual
agreements to purchase or sell a specified currency at a specified future date (or within a specified time period)
and at a price set at the time of the contract. Forward contracts usually are entered into with banks and broker-
dealers, are not exchange traded, and usually are for less than one year, but may be renewed.

Forward currency transactions may involve currencies of the different countries in which the Fund may
invest, and serve as hedges against possible variations in the exchange rate between these currencies. Currency
transactions may be used for transaction hedging and portfolio hedging involving either specific transactions or
portfolio positions. Transaction hedging is the purchase or sale of forward contracts with respect to specific
receivables or payables of the Fund accruing in connection with the purchase and sale of its portfolio securities or
income receivables. Portfolio hedging is the use of forward contracts with respect to portfolio security positions
denominated or quoted in a particular currency. Portfolio hedging allows the Fund to limit or reduce exposure in
a foreign currency by entering into a forward contract to sell or buy such foreign currency (or another foreign
currency that acts as a proxy for that currency) so that the U.S. dollar value of certain underlying foreign portfolio
securities can be approximately matched by an equivalent U.S. dollar liability. The Fund may not engage in
portfolio hedging with respect to the currency of a particular country to an extent greater than the aggregate
market value (at the time of making such sale) of the securities held in its portfolio denominated or quoted in that
particular currency, except that the Fund may hedge all or part of its foreign currency exposure through the use of
a basket of currencies or a proxy currency where such currencies or currency act as an effective proxy for other
currencies. In such a case, the Fund may enter into a forward contract where the amount of the foreign currency
to be sold exceeds the value of the securities denominated in such currency. The use of this basket hedging
technique may be more efficient and economical than entering into separate forward contracts for each currency
held in the portfolio of the Fund. The Fund may not engage in speculative currency exchange transactions.

At the maturity of a forward contract to deliver a particular currency, the Fund may either sell the portfolio
security related to such contract and make delivery of the currency, or it may retain the security and either acquire
the currency on the spot market or terminate its contractual obligation to deliver the currency by purchasing an
offsetting contract with the same currency trader obligating it to purchase on the same maturity date the same
amount of the currency.
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It is impossible to forecast with precision the market value of portfolio securities at the expiration of a
forward contract. Accordingly, it may be necessary for the Fund to purchase additional currency on the spot
market (and bear the expense of such purchase) if the market value of the security is less than the amount of
currency the Fund is obligated to deliver and if a decision is made to sell the security and make delivery of the
currency. Conversely, it may be necessary to sell on the spot market some of the currency received upon the sale
of the portfolio security if its market value exceeds the amount of currency the Fund is obligated to deliver.

If the Fund retains the portfolio security and engages in an offsetting transaction, the Fund will incur a gain
or a loss to the extent that there has been movement in forward contract prices. If the Fund engages in an
offsetting transaction, it may subsequently enter into a new forward contract to sell the currency. Should forward
prices decline during the period between the Fund�s entering into a forward contract for the sale of a currency
and the date it enters into an offsetting contract for the purchase of the currency, the Fund will realize a gain to
the extent the price of the currency it has agreed to sell exceeds the price of the currency it has agreed to
purchase. Should forward prices increase, the Fund will suffer a loss to the extent the price of the currency it has
agreed to purchase exceeds the price of the currency it has agreed to sell. A default on the contract would deprive
the Fund of unrealized profits or force the Fund to cover its commitments for purchase or sale of currency, if any,
at the current market price.

Hedging against a decline in the value of a currency does not eliminate fluctuations in the prices of
portfolio securities or prevent losses if the prices of such securities decline. Such transactions also preclude the
opportunity for gain if the value of the hedged currency should rise. Moreover, it may not be possible for the
Fund to hedge against a devaluation that is so generally anticipated that the Fund is not able to contract to sell the
currency at a price above the devaluation level it anticipates. The cost to the Fund of engaging in currency
exchange transactions varies with such factors as the currency involved, the length of the contract period, and
prevailing market conditions. Because currency exchange transactions are usually conducted on a principal basis,
no fees or commissions are involved.

Options on Securities and Indices. The Fund may purchase and write (sell) put options and call options on
securities, indices or foreign currencies in standardized contracts traded on recognized securities exchanges,
boards of trade, or similar entities. The Fund may also purchase and write (sell) over-the-counter (�OTC�) put
options and call options.

An option on a security (or index) is a contract that gives the purchaser (holder) of the option, in return for a
premium, the right to buy from (call) or sell to (put) the seller (writer) of the option the security underlying the
option (or the cash value of the index) at a specified exercise price at any time during the term of the option
(normally not exceeding nine months). The writer of an option on an individual security or on a foreign currency
has the obligation upon exercise of the option to deliver the underlying security or foreign currency upon
payment of the exercise price or to pay the exercise price upon delivery of the underlying security or foreign
currency. Upon exercise, the writer of an option on an index is obligated to pay the difference between the cash
value of the index and the exercise price multiplied by the specified multiplier for the index option. (An index is
designed to reflect specified facets of a particular financial or securities market, a specific group of financial
instruments or securities, or certain economic
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indicators.) In contrast to exchange-traded options, OTC options are two-party contracts with negotiated exercise
prices and expiration dates.

The Fund will write call options and put options only if they are �covered.� For example, in the case of a
call option on a security, the option is �covered� if the Fund owns the security underlying the call or has an
absolute and immediate right to acquire that security without additional cash consideration (or, if additional cash
consideration is required, cash or cash equivalents in such amount are held in a segregated account by its
custodian) upon conversion or exchange of other securities held in its portfolio.

If an option written by the Fund expires, the Fund realizes a gain for tax purposes equal to the premium
received at the time the option was written. If an option purchased by the Fund expires, the Fund realizes a loss
equal to the premium paid.

Prior to the earlier of exercise or expiration, an option may be closed out by an offsetting purchase or sale
of an option of the same series (type, exchange, underlying security or index, exercise price, and expiration).
There can be no assurance, however, that a closing purchase or sale transaction can be effected when the Fund
desires.

The Fund will realize a capital gain from a closing purchase transaction if the cost of the closing option is
less than the premium received from writing the option, or, if it is more, the Fund will realize a capital loss. If the
premium received from a closing sale transaction is more than the premium paid to purchase the option, the Fund
will realize a capital gain or, if it is less, the Fund will realize a capital loss. The principal factors affecting the
market value of a put or a call option include supply and demand, interest rates, the current market price of the
underlying security or index in relation to the exercise price of the option, the volatility of the underlying security
or index, and the time remaining until the expiration date.

Risks Associated with Options on Securities and Indices. There are several risks associated with
transactions in options. For example, there are significant differences between the securities markets, the
currency markets, and the options markets that could result in an imperfect correlation between these markets,
causing a given transaction not to achieve its objectives. A decision as to whether, when and how to use options
involves the exercise of skill and judgment, and even a well-conceived transaction may be unsuccessful to some
degree because of market behavior or unexpected events.

There can be no assurance that a liquid market will exist when the Fund seeks to close out an option
position. If the Fund were unable to close out an option that it had purchased on a security, it would have to
exercise the option in order to realize any profit or the option would expire and become worthless. If the Fund
were unable to close out a covered call option that it had written on a security, it would not be able to sell the
underlying security until the option expired. As the writer of a covered call option on a security, the Fund
foregoes, during the option�s life, the opportunity to profit from increases in the market value of the security
covering the call option above the sum of the premium and the exercise price of the call.
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If trading were suspended in an option purchased or written by the Fund, the Fund would not be able to
close out the option. If restrictions on exercise were imposed, the Fund might be unable to exercise an option it
has purchased.

Risks Associated with OTC Options. OTC options are contracts between the Fund and its counterparty
(usually a securities dealer or bank) with no clearing organization guarantee. Thus, if the Fund purchases an OTC
option and the option is exercised, there is a risk that the counterparty will fail to perform, which could result in
the loss of any premium paid by the Fund and the loss of any anticipated benefit from the transaction. Under
certain circumstances, OTC options also may be considered illiquid and thus subject to the Fund�s restriction on
investing no more than 10% of its net assets in illiquid securities.

Futures Contracts and Options on Futures Contracts. The Fund may buy and sell futures contracts. A
futures contract provides for the future sale by one party and purchase by another party of a specified amount of a
financial instrument or money at a specified time and price. The Fund also may purchase and write call and put
options on futures contracts. Options on futures contracts give the holder the right, in return for the premium
paid, to assume a position in a futures contract at a specified exercise price at any time during the period of the
option. Options on futures contracts possess many of the same characteristics as options on securities, indices and
foreign currencies, as previously discussed.

The Fund may use futures contracts and options on futures contracts for hedging, risk management or
portfolio management purposes, including to offset changes in the value of securities held or expected to be
acquired or be disposed of, to minimize fluctuations in foreign currencies, or to gain exposure to a particular
market or instrument. The Fund will minimize the risk that it will be unable to close out a futures contract by
only entering into futures contracts that are traded on national futures exchanges.

The Fund may enter into futures contracts and options on futures contracts traded on an exchange regulated
by the CFTC so long as, to the extent that such transactions are not for �bona fide hedging purposes,� the
aggregate initial margin and premiums required to establish such positions (excluding the amount by which such
options are in-the-money2) do not exceed 5% of the Fund�s net assets.

To avoid leveraging and related risks, when the Fund invests in futures contracts, it will cover its position
by earmarking or segregating an amount of cash or liquid securities, equal to the market value of the futures
positions held less margin deposits, and that amount will be marked-to-market on a daily basis.

There are risks associated with futures contracts and options on futures contracts including: the success of
such an investment strategy may depend on an ability to predict movements in the prices of individual securities,
fluctuations in markets and movements in interest rates; there may be an imperfect or no correlation between the
changes in market value of the securities held by the Fund and the prices of futures and options on futures; there
may not

2 A call option is �in-the-money� if the value of the futures contract that is the subject of the option exceeds the exercise price. A
put option is �in-the-money� if the exercise price exceeds the value of the futures contract that is the subject of the option.
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be a liquid secondary market for a futures contract or futures option; trading restrictions or limitations may be
imposed by an exchange; and government regulations may restrict trading in futures contracts and futures
options.

Private Placements and Rule 144A Securities

The Fund may purchase securities that have been privately placed, including securities that are eligible for
resale under Rule 144A (�Rule 144A securities�) under the 1933 Act. That Rule permits certain qualified
institutional buyers, including investment companies that own and invest at least $100 million in securities, to
trade in privately placed securities that have not been registered for sale under the 1933 Act, including
participation certificates. The Fund may purchase securities, including participation certificates and other Rule
144A securities, that are privately placed in the U.S. Most of the securities purchased by the Fund in a private
placement are then typically freely tradeable outside the U.S. either on a non-U.S. securities exchange or over-
the-counter. Participation certificates typically are as tradeable as their underlying securities.

Artisan Partners, under the supervision of the board of directors of Artisan Funds, may consider whether
Rule 144A securities are illiquid and thus subject to the Fund�s restriction on investing no more than 10% of its
net assets in illiquid securities. In making a determination of whether a Rule 144A security is liquid or not,
Artisan Partners will consider the trading markets for the specific security, taking into account the unregistered
nature of a Rule 144A security. In addition, Artisan Partners could consider: (1) the frequency of trades and
quotes for the specific security, (2) the number of dealers willing to purchase or sell such security and the number
of other potential purchasers, (3) any dealer undertaking to make a market in such security, (4) the nature of such
security and the marketplace in which it trades (e.g., the time needed to dispose of the security, the method of
soliciting offers, and the mechanics of transferring such securities), (5) whether the security trades freely in a
non-U.S. market or markets; and (6) other factors, if any, which Artisan Partners deems relevant to determining
the existence of a trading market for such security. The liquidity of Rule 144A securities that have been
determined to be liquid would be monitored and, if as a result of changed conditions, Artisan Partners determined
that a Rule 144A security is no longer liquid, the Fund�s holdings of illiquid securities would be reviewed to
determine what steps, if any, are required to assure that the Fund does not invest more than 10% of its net assets
in illiquid securities. Investing in Rule 144A securities could have the effect of increasing the amount of the
Fund�s assets invested in illiquid securities if such securities are not freely tradeable outside the U.S. or qualified
institutional buyers are unwilling to purchase such securities.

Lending of Portfolio Securities

Although the Fund currently does not lend its portfolio securities to broker-dealers and banks, subject to
restriction (4) under �Investment Restrictions� in this SAI, the Fund may do so. Any loan of portfolio securities
must be continuously secured by collateral in cash or cash equivalents maintained on a current basis with the
Fund�s custodian in an amount at least equal to the market value of the securities loaned by the Fund. The Fund
would continue to receive the equivalent of the interest or dividends paid by the issuer on the securities loaned,
and also would receive an additional return that may be in the form of a fixed fee or a percentage of the
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collateral. The Fund would have the right to call the loan and obtain the securities loaned at any time on notice of
not more than five business days. The Fund would not have the right to vote the securities during the existence of
the loan but would call the loan to permit voting of the securities if, in Artisan Partners� judgment, a material
event requiring a shareholder vote would otherwise occur before the loan was repaid. In the event of bankruptcy
or other default of the borrower, the Fund could experience both delays in liquidating the loan collateral or
recovering the loaned securities and losses, including (a) possible decline in the value of the collateral or in the
value of the securities loaned during the period while the Fund seeks to enforce its rights thereto, (b) possible
subnormal levels of income and lack of access to income during this period, and (c) expenses of enforcing its
rights. The Fund will not lend portfolio securities having an aggregate value of more than 5% of the Fund�s
assets at the time of initiation of any loan.

Cash and Repurchase Agreements

The Fund generally tries to maintain a cash position of no more than 10% of its total assets. However, cash
flows from shareholder purchases and sales of Fund shares and from Fund purchases and sales of portfolio
securities can cause the Fund�s cash position to vary significantly from time to time. As a result, the Fund may at
times hold more than 10% of its total assets in cash. The Fund typically invests its available cash in repurchase
agreements when repurchase agreements are available for investment.

Repurchase agreements are transactions in which the Fund purchases a security from a bank or recognized
securities dealer and simultaneously commits to resell that security to the bank or dealer at an agreed-upon price,
date, and market rate of interest unrelated to the coupon rate or maturity of the purchased security. Although
repurchase agreements carry certain risks not associated with direct investments in securities, the Fund will enter
into repurchase agreements only with banks and dealers believed by Artisan Partners to present minimal credit
risks. Artisan Partners will review and monitor the creditworthiness of such institutions, and will consider the
capitalization of the institution, Artisan Partners� prior dealings with the institution, any rating of the institution�s
senior long-term debt by independent rating agencies, and other relevant factors.

The Fund will invest only in repurchase agreements collateralized at all times in an amount at least equal to
the repurchase price plus accrued interest. To the extent that the proceeds from any sale of such collateral upon a
default in the obligation to repurchase were less than the repurchase price, the Fund would suffer a loss. If the
financial institution that is party to the repurchase agreement petitions for bankruptcy or otherwise becomes
subject to bankruptcy or other liquidation proceedings, there may be restrictions on the Fund�s ability to sell the
collateral and the Fund could suffer a loss. However, with respect to financial institutions whose bankruptcy or
liquidation proceedings are subject to the U.S. Bankruptcy Code, the Fund intends to comply with provisions
under such Code that would allow it immediately to resell such collateral.

When-Issued and Delayed-Delivery Securities; Reverse Repurchase Agreements

The Fund may purchase securities on a when-issued or delayed-delivery basis. Although the payment and
interest terms of these securities are established at the time the Fund enters into
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the commitment, the securities may be delivered and paid for a month or more after the date of purchase, when
their value may have changed. The Fund makes such commitments only with the intention of actually acquiring
the securities, but may sell the securities before settlement date if Artisan Partners deems it advisable for
investment reasons. The Fund does not currently intend to have commitments to purchase when-issued securities
in excess of 5% of its net assets.

The Fund may enter into reverse repurchase agreements with banks and securities dealers. A reverse
repurchase agreement is a repurchase agreement in which the Fund is the seller of, rather than the investor in,
securities and agrees to repurchase them at an agreed-upon time and price. Use of a reverse repurchase agreement
may be preferable to a regular sale and later repurchase of securities because it avoids certain market risks and
transaction costs. However, reverse repurchase agreements will be treated as borrowing and subject to the Fund�s
fundamental limitation on borrowing.

At the time the Fund enters into a binding obligation to purchase securities on a when-issued or delayed-
delivery basis or enters into a reverse repurchase agreement, assets of the Fund having a value at least as great as
the purchase price of the securities to be purchased will be segregated on the books of the Fund and held by the
custodian throughout the period of the obligation. The use of these investment strategies, as well as borrowing
under a line of credit as described below, may increase NAV fluctuation.

Short Sales

The Fund may make short sales �against the box.� In a short sale, the Fund sells a borrowed security and is
required to return the identical security to the lender. A short sale �against the box� involves the sale of a security
with respect to which the Fund already owns an equivalent security in kind and amount. A short sale �against the
box� enables the Fund to obtain the current market price of a security that it desires to sell but is unavailable for
settlement. The Fund does not currently intend to have commitments to make short sales �against the box� in
excess of 5% of its net assets.

Line of Credit

Artisan Funds maintains a line of credit with a bank in order to permit borrowing on a temporary basis for
extraordinary or emergency purposes, including without limitation to meet share redemption requests in
circumstances in which temporary borrowing may be preferable to liquidation of portfolio securities. Any
borrowings under that line of credit by the Fund would be subject to restriction (5) under �Investment
Restrictions� in this SAI.

Portfolio Turnover

Although the Fund does not purchase securities with a view to rapid turnover, there are no limitations on
the length of time that portfolio securities must be held and the Fund may have short-term capital gains and
losses. Portfolio turnover can occur for a number of reasons such as general conditions in the securities markets,
more favorable investment opportunities in other securities, or other factors relating to the desirability of holding
or changing a portfolio investment. Because of the Fund�s flexibility of investment and emphasis on growth of
capital,
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it may have greater portfolio turnover than that of mutual funds that have primary objectives of income or
maintenance of a balanced investment position.

Because the Fund had not yet begun investment operations prior to the date of this SAI, the Fund has no
portfolio turnover to report for prior fiscal years.

Future turnover rates for the Fund may vary significantly from year to year. A high rate of portfolio
turnover results in increased transaction costs, which must be borne by the Fund. High portfolio turnover also
may result in the realization of capital gains or losses and, to the extent net short-term capital gains are realized,
any distributions resulting from such gains will be considered ordinary income for U.S. federal income tax
purposes. See �Dividends, Capital Gains & Taxes� in the prospectus, and �Additional Federal Income Tax
Information� in this SAI.

Investm ent Restrictions

Fundamental Restrictions

Artisan Funds has adopted investment restrictions (which may not be changed without the approval of the
lesser of (i) 67% of the Fund�s shares present at a meeting if more than 50% of the shares outstanding are present
or (ii) more than 50% of the Fund�s outstanding shares) under which the Fund may not:

(1) act as an underwriter of securities, except insofar as it may be deemed an underwriter for purposes of
the Securities Act of 1933 on disposition of securities acquired subject to legal or contractual restrictions on
resale;

(2) purchase or sell real estate, although it may purchase securities of issuers that deal in real estate,
including securities of real estate investment trusts, and may purchase securities that are secured by interests in
real estate. The Fund reserves the freedom of action to hold and to sell real estate acquired as a result of the
ownership of securities;

(3) purchase or sell commodities or commodity contracts, except the Fund may purchase and sell options on
securities, securities indices and currency, futures contracts on securities, securities indices and currency and
options on such futures, swap contracts subject to the regulation by the Commodity Futures Trading Commission,
forward foreign currency exchange contracts, forward commitments, securities index put or call warrants,
repurchase agreements and other derivative instruments entered into in accordance with the Fund�s investment
policies;

(4) make loans, except that the Fund may (a) lend portfolio securities in accordance with the Fund�s
investment policies up to 33 1/3% of the Fund�s total assets taken at market value, (b) enter into repurchase
agreements and (c) purchase all or a portion of an issue of debt securities, bank loan participation interests, bank
certificates of deposit, bankers� acceptances, debentures or other securities, whether or not the purchase is made
upon the original issuance of the securities;

(5) borrow money except under the following circumstances: (a) the Fund may borrow money from banks
so long as after such a transaction, the total assets (including the
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amount borrowed) less liabilities other than debt obligations, represent at least 300% of outstanding debt
obligations; (b) the Fund may also borrow amounts equal to an additional 5% of its total assets without regard to
the foregoing limitation for temporary purposes, such as for the clearance and settlement of portfolio transactions
and to meet shareholder redemption requests; and (c) the Fund may enter into transactions that are technically
borrowings under the Investment Company Act of 1940, as amended, because they involve the sale of a security
coupled with an agreement to repurchase that security (e.g., reverse repurchase agreements, dollar rolls and other
similar investment techniques) without regard to the asset coverage restriction described in (a) above, so long as
and to the extent that the Fund earmarks and maintains liquid securities equal in value to its obligations in respect
of these transactions;

(6) invest more than 25% of its total assets (taken at market value at the time of a particular purchase) in the
securities of one or more issuers in any particular industry (excluding the U.S. Government or its agencies or
instrumentalities);

(7) issue any class of securities that is senior to the Fund�s shares of beneficial interest, except to the extent
the Fund is permitted to borrow money or otherwise to the extent consistent with applicable law; or

(8) with respect to 75% of its total assets, purchase securities of an issuer (other than the U.S. Government,
its agencies, instrumentalities or authorities or repurchase agreements collateralized by U.S. Government
securities and other investment companies), if: (a) such purchase would cause more than 5% of the Fund�s total
assets taken at market value at the time of a particular purchase to be invested in the securities of such issuer; or
(b) such purchase would result in more than 10%, taken at the time of a particular purchase, of the outstanding
voting securities of such issuer being held by the Fund.

The Fund�s investment objective is not a fundamental restriction and, therefore, a change in the objective is
not subject to shareholder approval. However, investors in the Fund will receive written notification at least 30
days prior to any change in the Fund�s investment objective.

For purposes of investment restriction (5) above, borrowing shall not be considered to include (without
limitation): investments in derivative instruments, such as options, futures contracts, options on futures contracts,
forward commitments and swaps, short sales and roll transactions made in accordance with the Fund�s
investment policies.

Non-Fundamental Restrictions

The Fund is also subject to non-fundamental restrictions and policies (which may be changed by the board
of directors), under which the Fund may not:

(a) invest in companies for the purpose of exercising control or management;

(b) purchase more than 3% of the stock of another investment company or purchase stock of other
investment companies equal to more than 5% of the Fund�s total assets (valued at time of purchase) in the case
of any one other investment company and 10% of total assets (valued at time of purchase) in the case of all other
investment companies in the aggregate; any
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such purchases are to be made in the open market where no profit to a sponsor or dealer results from the
purchase, other than the customary broker�s commission, except for securities acquired as part of a merger,
consolidation, acquisition or reorganization;

(c) purchase securities on margin (except for use of short-term credits as are necessary for the clearance of
transactions), or sell securities short unless (i) the Fund owns or has the right to obtain securities equivalent in
kind and amount to those sold short at no added cost or (ii) the securities sold are �when issued� or �when
distributed� securities which the Fund expects to receive in recapitalization, reorganization, or other exchange for
securities the Fund contemporaneously owns or has the right to obtain and provided that transactions in options,
futures, and options on futures are not treated as short sales;

(d) invest more than 10% of its net assets (taken at market value at the time of each purchase) in illiquid
securities, including repurchase agreements maturing in more than seven days; or

(e) under normal circumstances, invest less than 80% of its net assets plus any borrowings for investment
purposes at market value at the time of purchase in common stocks and other securities of small U.S. and non-
U.S. companies.

The Fund will notify its shareholders at least 60 days prior to any change in the policy described in
(e) above.

For purposes of these investment restrictions, subsequent changes in the Fund�s holdings as a result of
changing market conditions or changes in the amount of the Fund�s total assets does not require the Fund to sell
or dispose of an investment or to take any other action.

Org anization

The Fund is a series of Artisan Partners Funds, Inc., an open-end, diversified management investment
company that was incorporated under Wisconsin law on January 5, 1995. As of the date of this SAI, the Fund
offers only an Investor Share class.

The Wisconsin Business Corporation Law permits registered investment companies to operate without an
annual meeting of shareholders under specified circumstances, such as if an annual meeting is not required by the
1940 Act (the federal securities law that governs the regulation of investment companies). Artisan Funds has
adopted the appropriate provisions in its bylaws and does not expect to hold an annual meeting in any year in
which the election of directors or any other action requiring shareholder approval is not required to be acted upon
by shareholders. Artisan Funds believes that not holding shareholder meetings except as otherwise required
reduces the Fund�s expenses and enhances shareholder returns.

The Fund may hold special meetings of shareholders to elect or remove directors, change fundamental
policies, approve a management contract, or for other purposes. The Fund will distribute proxy materials in
advance, including information about the proposals to be voted on and instructions on how to vote. You are
entitled to one vote, or fraction thereof, for each share of the Fund, or fraction thereof, that you own.
Shareholders not attending these meetings are encouraged to vote by proxy.
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All shares participate equally in dividends and other distributions declared by the board of directors with
respect to the applicable class of shares, and all shares of a class have pro rata rights to the residual assets of the
respective class in the event of liquidation. Shares of the Fund have no preemptive, conversion or subscription
rights.

Artisan Funds is governed by a board of directors that is responsible for protecting the interests of the
Fund�s shareholders. The directors are experienced executives and professionals who meet at regular intervals to
oversee the Fund�s activities, review contractual arrangements with companies that provide services to the Fund
and review performance. A majority of directors are not otherwise affiliated with Artisan Funds or Artisan
Partners.

Dir ectors and Officers

The board of directors has overall responsibility for the conduct of the affairs of Artisan Funds. The
chairman of the board is an independent director.3 Each director serves an indefinite term of unlimited duration
until the next annual meeting of shareholders and until the election and qualification of his or her successor or
until he or she retires, resigns or is removed from office. Artisan Funds� bylaws provide that each director must
retire by the end of the calendar year in which he or she attains the age of 72. The board of directors may fill any
vacancy on the board provided that, after such appointment, at least two-thirds of the directors have been elected
by the shareholders. The shareholders may remove a director by a vote of a majority of the outstanding shares of
Artisan Funds at any meeting of shareholders called for the purpose of removing such director.

The board of directors� role is one of oversight, rather than active management. This oversight extends to
Artisan Funds� risk management processes. Those processes are embedded in the responsibilities of officers of
Artisan Funds. Senior officers of Artisan Funds, including the president, chief financial officer, general counsel,
and chief compliance officer, report directly to the full board on a variety of matters at regular meetings of the
board of directors. The chief financial officer also reports regularly to Artisan Funds� audit committee, which is
comprised of all of Artisan Funds� independent directors.

The board�s leadership structure features independent directors serving as board chairman and chairmen of
the audit and governance and nominating committees. This structure is reviewed by the board regularly and the
board believes it to be appropriate and effective. All independent directors are members of the audit and
governance and nominating committees. Inclusion of independent directors in the audit and governance and
nominating committees allows all such directors to participate in the full range of the board�s oversight duties,
including oversight of risk management processes.

The board of directors elects the officers of Artisan Funds, provided that the chief compliance officer must
be approved by a majority of the independent directors. Each officer holds office for one year and until the
election and qualification of his or her successor, or until he or she sooner dies, resigns, or is removed or
disqualified. The board of directors may remove

3 Directors who are not �interested� as defined by the 1940 Act are deemed to be �independent directors.�

20

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


any officer, with or without cause, at any time, provided that a majority of the independent directors must
approve the removal of the chief compliance officer.

The names and ages of the directors and officers, the date each first was elected to office, their principal
business occupations and other directorships they have held during the last five years in any publicly-traded
company or any registered investment company are shown below. There are thirteen series of Artisan Funds, all
of which are overseen by the board of directors and officers of Artisan Funds.

Name and
Age at

December
31, 2012

Position(s)
Held with
Artisan
Funds

Date First
Elected or
Appointed
to Office

Principal
Occupation(s)

during Past 5 Years

Other Public
Company or
Registered
Investment
Company

Directorships Held

Experience,
Qualifications,

Attributes, Skills for
Board Membership

Directors who are not ��interested persons�� of Artisan Funds:

David A.
Erne, 69

Director and
Independent
Chair of the
Board of
Directors

Director since
3/27/95;
Independent Chair
since 2/4/05

Of counsel to the law
firm Reinhart Boerner
Van Deuren s.c.,
Milwaukee, WI.

Trustee, Northwestern
Mutual Life Insurance
Company (individual life
insurance, disability
insurance and annuity
company).

Significant board
experience; legal
training and practice.

Gail L.
Hanson, 57

Director 1/1/12 Chief Financial Officer,
Aurora Health Care (not
for profit health care
provider); from
September 2004 to
February 2011, Deputy
Executive Director, State
of Wisconsin Investment
Board.

Director, Northwestern
Mutual Series Fund, Inc.
(individual life insurance
and investment company)
(28 portfolios).

Significant executive
experience including
service as chief
financial officer and
service as deputy
executive director of a
state investment
board; certified
financial analyst and
certified public
accountant; audit
committee financial
expert.
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Name and
Age at

December
31, 2012

Position(s)
Held with
Artisan
Funds

Date First
Elected or
Appointed
to Office

Principal
Occupation(s)

during Past 5 Years

Other Public
Company or
Registered
Investment
Company

Directorships Held

Experience,
Qualifications,

Attributes, Skills for
Board Membership

Thomas R.
Hefty, 65

Director 3/27/95 Retired; from January
2007 to February 2008,
President, Kern Family
Foundation (private,
grant-making
organization); until
December 2006, of
counsel to the law firm
Reinhart Boerner Van
Deuren s.c., Milwaukee,
WI; until December
2006, Adjunct Professor,
Department of Business
and Economics, Ripon
College; until December
2002, Chairman of the
Board and Chief
Executive Officer of
Cobalt Corporation
(provider of managed
care and specialty
business services).

None. Significant board
experience; significant
executive experience
including past service
as the chief executive
officer of a public
company; legal
training and practice;
audit committee
financial expert.

Patrick S.
Pittard, 67

Director 8/9/01 Chairman and Chief
Executive Officer, ACT
Bridge, Inc. (enterprise
talent management firm);
Distinguished Executive
in Residence (teaching
position), University of
Georgia; until October
2001, Chairman of the
Board, President and
Chief Executive Officer
of Heidrick & Struggles
International, Inc.
(executive search firm).

Director, Lincoln
National Corporation
(insurance and
investment management
company); former
Director, Cbeyond, Inc.
(telecommunications
company, formerly
Cbeyond
Communications, Inc.).

Significant board
experience; significant
executive experience
including past service
as chief executive
officer of a public
company.
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Name and
Age at

December
31, 2012

Position(s)
Held with
Artisan
Funds

Date First
Elected or
Appointed
to Office

Principal
Occupation(s)

during Past 5 Years

Other Public
Company or
Registered
Investment
Company

Directorships Held

Experience,
Qualifications,

Attributes, Skills for
Board Membership

R. Scott
Trumbull, 64

Director 11/13/12 Chairman and Chief
Executive Officer,
Franklin Electric Co.,
Inc. (manufacturer of
water and fuel pumping
systems).

Director, Health Care
REIT (investor in health
care real estate).

Significant board
experience; significant
executive experience
including service as
chief executive officer
of a public company
and service as non-
executive chairman of
a privately held
company.

Director who is an ��interested person�� of Artisan Funds:

Andrew A.
Ziegler, 55*

Director 1/5/95 Managing Director of
Artisan Partners; until
February 2010, President
and Chief Executive
Officer of Artisan Funds.

None. Continuing service as
Managing Director of
Artisan Partners and
past services as Chief
Executive Officer of
Artisan Partners;
continuing service as
Executive Chairman
of Artisan Investment
GP LLC (the general
partner of Artisan
Partners); past
services as Chief
Executive Officer and
President of Artisan
Funds; significant
board experience; and
legal training and
practice.

* Mr. Ziegler is an �interested person� of Artisan Funds, as defined in the 1940 Act, because he is a Managing Director of Artisan
Partners and an officer of Artisan Investments GP LLC (the general partner of Artisan Partners). Mr. Ziegler and
Carlene M. Ziegler (who are married to each other) control Artisan Partners.
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Name and
Age at

December
31, 2012

Position(s)
Held with
Artisan
Funds

Date First
Elected or
Appointed
to Office

Principal
Occupation(s)

during Past 5 Years

Other Public Company or Registered
Investment Company

Directorships Held

Officers:
Eric R.
Colson, 43

President and
Chief Executive
Officer

2/9/10 Managing Director and Chief
Executive Officer of Artisan
Partners since January 2010; prior
thereto, Managing Director and
Chief Operating Officer �
Investment Operations of Artisan
Partners.

None.

Gregory K.
Ramirez, 42

Chief Financial
Officer, Vice
President and
Treasurer

2/8/11 Managing Director and Chief
Accounting Officer of Artisan
Partners since March 2010; Vice
President, Treasurer and Chief
Financial Officer of Artisan
Partners Distributors LLC since
July 2012; prior thereto, Assistant
Treasurer of Artisan Partners
Distributors LLC; until February
2011, Assistant Secretary and
Assistant Treasurer of Artisan
Funds.

None.

Sarah A.
Johnson, 40

General Counsel,
Vice President and
Secretary

2/8/11 Managing Director (since March
2010), General Counsel (since July
2012) and Chief Compliance
Officer (since January 2012) of
Artisan Partners; prior thereto,
Associate Counsel of Artisan
Partners; Vice President and
Secretary of Artisan Partners
Distributors LLC; until February
2011, Assistant Secretary of Artisan
Funds.

None.
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Name and
Age at

December
31, 2012

Position(s)
Held with
Artisan
Funds

Date First
Elected or
Appointed
to Office

Principal
Occupation(s)

during Past 5 Years

Other Public Company or Registered
Investment Company

Directorships Held

Brooke J.
Billick, 59

Chief
Compliance
Officer

8/19/04 Chief Compliance Officer � U.S.
Mutual Funds and Associate
Counsel of Artisan Partners; until
January 2012, Chief Compliance
Officer of Artisan Partners and
Artisan Partners Distributors LLC.

None.

James S.
Hamman, Jr.,
43

Vice President
and Assistant
Secretary

2/8/11 Associate Counsel of Artisan
Partners since March 2010; from
January 2008 until - February 2010,
Principal of Elite Investment
Partners, LLC; prior thereto,
Executive Vice President, General
Counsel and Secretary of Calamos
Asset Management, Inc.

None.

Stephen W.
Hlavach, 44

Assistant
Treasurer

2/14/12 Tax Director of Artisan Partners
since January 2011; prior thereto,
Tax Lead, Mergers & Acquisitions
of The Boeing Company.

None.

Shannon K.
Jagodinski, 35

Assistant
Treasurer

2/14/12 Senior Manager of Investment
Accounting of Artisan Partners.

None.

The business address of the officers and directors affiliated with Artisan Partners is 875 E. Wisconsin
Avenue, Suite 800, Milwaukee, Wisconsin 53202. The address of the other directors is: c/o Artisan Funds, 875 E.
Wisconsin Avenue, Suite 800, Milwaukee, Wisconsin 53202.

The board of directors has an audit committee and a governance and nominating committee. In addition, the
board of directors has appointed a valuation committee. The following table identifies the members of those
committees, the number of meetings of each
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committee held during the fiscal year ended September 30, 2012, and the function of each committee:

Committee
Members of
Committee

Number
of

Meetings Principal Functions of Committee

Audit
Committee

David A. Erne
Gail L. Hanson
Thomas R. Hefty*
Patrick S. Pittard
R. Scott Trumbull**

4 The audit committee selects the independent auditors;
meets with the independent auditors and management to
review the scope and the results of the audits of Artisan
Funds� financial statements; confirms the independence
of the independent auditors; reviews with the independent
auditors and management the effectiveness and adequacy
of Artisan Funds� internal controls; pre-approves the
audit and certain non-audit services provided by the
independent auditors; and reviews legal and regulatory
matters.

Governance
and
Nominating
Committee

David A. Erne
Gail L. Hanson
Thomas R. Hefty
Patrick S. Pittard*
R. Scott Trumbull**

5 The governance and nominating committee makes
recommendations to the board regarding board
committees and committee assignments, the composition
of the board, candidates for election as non-interested
directors and compensation of directors who are not
affiliated persons of Artisan Partners, and oversees the
process for evaluating the functioning of the board.
Pursuant to procedures and policies adopted under its
charter, the governance and nominating committee will
consider shareholder recommendations regarding
candidates for election as directors.

Valuation
Committee

James S. Hamman, Jr.
Shannon K. Jagodinski
Sarah A. Johnson
Janet D. Olsen
Gregory K. Ramirez

130¯ The valuation committee is responsible for determining,
in accordance with Artisan Funds� valuation procedures,
a fair value for any portfolio security for which no reliable
market quotations are available or for which the valuation
procedures do not produce a fair value.

* Chairperson of the committee.

** Mr. Trumbull was elected by shareholders to the board of directors of Artisan Funds effective November 13, 2012.
Mr. Trumbull was appointed as a member of each of the audit committee and the governance and nominating committee
effective January 11, 2013. As such, Mr. Trumbull did not participate in meetings of the audit committee and the governance
and nominating committee for the fiscal year ended September 30, 2012.

¯ The number shown represents the number of valuation actions taken by the committee, not the number of times the
committee met.

Shareholders wishing to recommend a candidate for election to the board may do so by: (a) mailing the
recommendation in writing to the attention of the secretary of Artisan Funds at 875 East Wisconsin Avenue, Suite
800, Milwaukee, Wisconsin 53202; and (b) including in the recommendation: (i) the class or series and number
of all shares of any Artisan Fund owned beneficially or of record by the nominating shareholder at the time the
recommendation is submitted and the dates on which such shares were acquired, specifying the number of shares
owned beneficially; (ii) a full listing of the proposed candidate�s education, experience (including knowledge of
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the investment company industry, experience as a director or senior officer of public or private companies, and
directorships on other boards of other public companies, identifying any other registered investment companies),
current employment, date of birth, business and residence addresses, and the names and addresses of at least three
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professional references; (iii) information as to whether the candidate is or may be an �interested person� (as such
term is defined in the 1940 Act) of Artisan Funds, Artisan Partners or Artisan Partners Distributors LLC
(�Distributors�), and, if believed not to be an �interested person,� information regarding the candidate that will
be sufficient for Artisan Funds to make such determination; (iv) the written and signed consent of the candidate
to be named as a nominee and to serve as a director of Artisan Funds, if elected; (v) a description of all
arrangements or understandings between the nominating shareholder, the candidate and/or any other person or
persons (including their names) pursuant to which the recommendation is being made, and if none, a statement to
that effect; (vi) the class or series and number of all shares of each Artisan Fund owned of record or beneficially
by the candidate, as reported by the candidate; and (vii) any other information that would be helpful to the
committee in evaluating the candidate. The committee also may require the nominating shareholder to furnish
such other information as it may reasonably require or deem necessary to verify any information submitted in the
recommendation or to determine the qualifications and eligibility of the candidate proposed by the nominating
shareholder to serve as a director of Artisan Funds, and if the nominating shareholder fails to provide such other
information in writing within seven days of receipt of a written request from the committee, the recommendation
of such candidate as a nominee will be deemed not properly submitted for consideration, and the committee will
not be required to consider such candidate. The committee will consider only those shareholder recommendations
that follow the procedures outlined above. Recommendations for candidates as directors of Artisan Funds will be
evaluated, among other things, in light of whether the number of directors is expected to change and whether the
directors expect any vacancies. The committee need not consider any shareholder recommendation received
fewer than 90 days before the date of an anticipated nomination. When the committee is not actively recruiting
new directors, shareholder recommendations will be kept on file for two years after receipt of the shareholder
recommendation. A shareholder recommendation considered by the committee in connection with the
committee�s nomination of any candidate(s) for appointment or election as an independent director need not be
considered again by the committee in connection with any subsequent nomination(s).

[The compensation paid to the directors of Artisan Funds who are not affiliated persons of Artisan Partners
for their services as such is based on an annual fee of $ , payable quarterly, subject to an additional increase
of $ upon commencement of operations of any new series of Artisan Funds. Effective , the annual
retainer increased to $ due to the commencement of operations of the Fund. In addition, the independent
chair of the board of directors receives an additional $ annually, payable quarterly, and the chairs of the audit
committee and the governance and nominating committee each receive an additional $ annually, payable
quarterly. If more than five in-person meetings are held in a calendar year, the board of directors may, at its
discretion, pay each director an additional meeting attendance fee. Otherwise, no per meeting fees are paid.]

Compensation is paid only to directors who are not affiliated persons of Artisan Partners and is allocated
among the series of Artisan Funds in accordance with a procedure determined from time to time by the board.
Artisan Funds has no retirement or pension plan.

Artisan Funds has a deferred compensation plan (the �Plan�) that permits any director who is not an
affiliated person of Artisan Partners to elect to defer receipt of all or a portion of
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his or her Compensation (as defined under the Plan) as a director for two or more years. The deferred
compensation of a participating director is credited to a book entry account of Artisan Funds on the date that such
Compensation otherwise would have been paid to the director. The value of the director�s deferral account at any
time is equal to the value that the account would have had if contributions to the account had been invested and
reinvested in shares of one or more series of Artisan Funds as designated by the participating director. At the time
for commencing distributions from a director�s deferral account, which is no later than when the director ceases
to be a member of the board of directors, the director may elect to receive distributions in a lump sum or over a
period of five years. Any obligation of an Artisan Fund to make distributions under the Plan is a general
obligation of that Fund. No Artisan Fund will be liable for any other Artisan Fund�s obligations to make
distributions under the Plan.

The following table sets forth the aggregate compensation paid by the Fund and the total compensation paid
by the Artisan Funds complex to each director.

Name of Director

Aggregate
Compensation
from the Fund1

Total Compensation
from the Artisan Funds Complex

Paid to Directors2

Andrew A. Ziegler $ 0 $ 0
David A. Erne $1,384 $261,384
Gail L. Hanson $1,077 $151,077
Thomas R. Hefty $1,231 $231,231
Patrick S. Pittard $1,231 $205,063
R. Scott Trumbull $1,077 $ 1,077

1 The compensation presented in this column is an estimate of the portion of the annual retainer payable to the directors who
are not affiliated with Artisan Partners, plus the supplemental retainers payable to the independent chair of the board and the
chair of any committee, that will be allocated to the Fund for the fiscal year ending September 30, 2013.

2 The compensation presented in this column is an aggregate of (i) the compensation paid by Artisan Emerging Markets Fund,
Artisan Global Equity Fund, Artisan Global Opportunities Fund, Artisan Global Value Fund, Artisan International Fund,
Artisan International Small Cap Fund, Artisan International Value Fund, Artisan Mid Cap Fund, Artisan Mid Cap Value
Fund, Artisan Small Cap Fund, Artisan Small Cap Value Fund and Artisan Value Fund for the fiscal year ended
September 30, 2012 and (ii) the compensation included under the �Aggregate Compensation from the Fund� column.

The Fund had not yet publicly offered any shares for sale prior to the date of this SAI. Accordingly, no
officer or director of Artisan Funds as a group owned �beneficially� (within the meaning of that term as defined
in Rule 16a-1(a)(2) under the Securities Exchange Act of 1934, as amended (the �1934 Act�)) any shares of the
Fund as of February 28, 2013.

The following table illustrates the dollar range of shares of all Artisan Funds, except for Artisan Global
Small Cap Fund, owned �beneficially� by each director as of December 31, 2012. The dollar range for the
securities represented in the table was determined using the NAV of a share of each Fund as of the close of
business on December 31, 2012.
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Fund Directors who are not interested persons of Artisan Funds

Director who is an
��interested person��

of Artisan Funds

David A.
Erne

Gail L.
Hanson

Thomas R.
Hefty

Patrick S.
Pittard

R. Scott
Trumbull Andrew A. Ziegler

Aggregate Artisan Funds Complex Over
$100,000

Over
$100,000

Over
$100,000

Over
$100,000

$10,001 -
$50,000 Over $100,000

No independent director of Artisan Funds owns beneficially or of record any security of Artisan Partners or
any person (other than a registered investment company) directly or indirectly controlling, controlled by or under
common control with Artisan Partners.

Portfolio Managers

Mark L. Yockey, Charles-Henri Hamker and David Geisler are portfolio managers for the Fund. The
portfolio managers also have responsibility for the day-to-day management of accounts other than the Fund,
which may include separate accounts, separate accounts offered by Artisan Partners, other series of Artisan Funds
and unregistered funds. Portfolio managers may provide services to other accounts that are managed in
investment strategies that differ from those of the Fund. Fees earned by Artisan Partners may vary among these
accounts and the portfolio managers may personally invest in some but not all of those accounts. Information
regarding those other accounts is set forth in the table below.4

Number of Other Accounts Managed and Assets by Account Type as of February 28, 2013

Portfolio Manager(s)

Registered Investment
Companies (other than
the Funds)

Other Pooled
Investment Vehicles Other Accounts

Mark L. Yockey Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

Charles-Henri Hamker Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

David Geisler Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

Accounts: [ ]
Assets: $[ ]

[The advisory fees received by Artisan Partners in connection with the management of the Fund and the
accounts identified in the table above are not based on the performance of the Fund or such accounts.]

Artisan Partners� portfolio managers are compensated through a fixed base salary or similar payment and a
subjectively determined incentive bonus or payment that is a portion of a bonus pool, the aggregate amount of
which is tied to Artisan Partners� fee revenues generated by

4 Each portfolio manager may invest for his or her own benefit in securities held in brokerage and mutual fund accounts. The
information shown in the tables does not include information about those accounts where the portfolio manager or members of his
or her family have a beneficial or pecuniary interest because no advisory relationship exists with Artisan Partners or any of its
affiliates.
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all accounts included within the manager�s investment strategies, including the Fund. Portfolio managers are not
compensated based on the performance of accounts, except to the extent that positive account performance
results in increased investment management fees earned by Artisan Partners based on assets under management.
Artisan Partners bases incentive bonuses on revenues earned with respect to the investment strategy, rather than
on investment performance, because Artisan Partners believes this method aligns portfolio managers� interests
more closely with the long-term interests of clients and Fund shareholders. Artisan Partners portfolio managers
also participate in group life, health, medical reimbursement, and retirement plans that are generally available to
all of Artisan Partners� salaried associates. All of Artisan Partners� portfolio managers have or are expected to
have over a reasonable time limited partnership interests in Artisan Partners Holdings LP.

Because the Fund had not yet publicly offered any shares for sale prior to the date of this SAI, the Fund�s
portfolio managers did not own any shares of the Fund prior to the date of this SAI.

Potential Conflicts of Interest

There are a number of ways in which the interests of Artisan Partners, the Fund�s portfolio managers and
its other personnel might conflict with the interests of the Fund and its shareholders, including:

Sharing of Personnel, Services, Research and Advice Among Clients. Because all client accounts within
each strategy, including the Fund�s accounts, are managed similarly, substantially all of the research and portfolio
management activities conducted by the investment teams benefit all clients within the particular strategy. Artisan
Partners� administrative and operational personnel divide their time among services to Artisan Funds and other
client accounts. Although at certain times these employees, and other Artisan Partners employees and senior
management, devote a significant amount of time to servicing other client accounts, in general, Artisan Partners
performs significant duties for Artisan Funds that it does not perform for other clients. As a result, there are
several employees who devote all or substantially all of their time to Artisan Funds and there are times when very
significant portions of the time of senior management is devoted to Artisan Funds.

Restrictions on Activities. Artisan Partners generally does not tailor its investment management services to
the individual needs of clients, but rather invests all of the accounts in a particular strategy in a similar manner.
To prevent the potentially negative impact that the restrictions of one client account or multiple client accounts
may have on the manner in which Artisan Partners invests on behalf of all of its client accounts, Artisan Partners
generally does not accept accounts subject to restrictions that Artisan Partners believes would cause it to deviate
from its stated investment strategy or adversely affect its ability to manage client accounts.

Investments in Issuers with Business Relationships with Artisan Partners. From time to time, clients in a
particular investment strategy, including the Artisan Fund in that strategy, may invest in a security issued by a
company, or an affiliate of a company, that is also a client of or has another business relationship with Artisan
Partners or its affiliates. Likewise, clients in a particular investment strategy may invest in a security issued by a
company, a director or officer
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of which is also a director of Artisan Funds. Artisan Partners has written policies designed to prevent the misuse
of material non-public information. The operation of those policies and of applicable securities laws may prevent
the execution of an otherwise desirable transaction in a client account if Artisan Partners believes that it is or may
be in possession of material non-public information regarding the security that would be the subject of that
transaction.

With prior written approval, Artisan Partners may allow its personnel to serve as a director of a public
company. Because of the heightened risk of misuse, or allegations of misuse, of material non-public information,
Artisan Partners does not permit investment by client accounts or persons covered by Artisan Partners� Code of
Ethics in securities of any issuer of which an Artisan Partners staff member is a director, except that such staff
member may purchase and sell that company�s securities for his or her own account or for the account of his or
her immediate family members. This prohibition may foreclose investment opportunities that would be available
to the Fund if the staff member were not a director.

Management Services Provided to or Business Relationships with Artisan Funds� Service Providers.
Artisan Partners may provide separate account management services to or have other business relationships with
entities that are, or affiliates of which are, service providers to Artisan Funds. In every case, the compensation
paid by Artisan Funds or Artisan Partners for services received is the same as or consistent with the
compensation paid to comparable service providers that have no relationship with Artisan Partners or its
affiliates. Also, the compensation received by Artisan Partners for its advisory services from clients that have no
relationship with Artisan Funds is the same or consistent with fees received by Artisan Partners from clients that
have a relationship with Artisan Funds.

Side-by-Side Management. Potential conflicts of interest may arise in the management of multiple
investment strategies by a single investment team. For instance, an investment team may provide advice to and
make decisions for accounts in one investment strategy, including the Fund, that may differ from advice given, or
the timing or nature of decisions made, with respect to accounts in another investment strategy. There also may
be circumstances when an investment team has an incentive to devote more time or resources to, or to implement
different ideas in, one strategy over another. Artisan Partners manages these potential conflicts through internal
review processes.

Allocation of Portfolio Transactions Among Clients. Artisan Partners seeks to treat all of its clients fairly
when allocating investment opportunities among clients. Because Artisan Partners� investment teams generally
try to keep all client portfolios in that strategy invested in the same securities with approximately the same
weightings (with exceptions for client-imposed restrictions and limitations), most orders placed by Artisan
Partners� investment teams ask that a position be established or a security bought or sold to achieve a designated
weighting, expressed as a percentage of the value of the portfolio. The trader(s) for that strategy generally have
the authority and the responsibility for determining the number of shares required to be bought or sold in each
account to achieve that outcome. To execute an investment team�s order, the trader for that strategy usually
places a single order across all participating accounts, except in certain markets where aggregated trades are not
permitted or due to a client specific restriction or instruction. Trades for Artisan Partners and their partners,
employees and other affiliates, and accounts in which one or more of them has an interest (including Artisan
Partners� proprietary
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accounts, if any), may be included in an aggregated trade with client accounts. The trader strives to use a single
broker for execution of a given trade on any given day to manage transaction costs; however, with increasing
fragmentation of securities markets and dispersion of sources of liquidity, the trader may use more than one
broker. All participating accounts, including the Fund, then share (generally pro rata subject to minimum order
size requirements) in the aggregated transaction, paying the same price and commission rate.

Because it is generally not known in advance how many shares will be received in most underwritten
offerings, including initial public offerings, shares are allocated to client accounts after receipt. The shares are
allocated among all of the accounts (i) eligible to purchase the security and with cash available to do so, and
(ii) with respect to which the investment team has given an indication of interest, pro rata with reference to asset
size and subject to minimum order size requirements. Artisan Partners� proprietary accounts, which are discussed
below, are not permitted to invest in underwritten offerings.

There also may be instances where a particular security is held by more than one investment strategy
(�cross holdings�) due to the overlap of their investment universes. For example, the capitalization ranges of
some strategies overlap or a security may at times be of interest to both Artisan Partners� growth and value, or
Artisan Partners� U.S. and non-U.S. teams. �Same way� transactions (that is, all buys or all sells) in a security
held by more than one strategy are generally aggregated across all participating accounts. On occasion, the
portfolio manager of one strategy may impose a price limit or some other differing instruction and so may decide
not to participate in the aggregated order. In those cases, a trader works both trades in the market at the same
time, subject to the requirements of Artisan Partners� written trade processing procedures. When orders for a
trade in a security are opposite to one another (that is, one portfolio is buying a security, while another is selling
the security) and the trader receives a buy order while a sell order is pending (or vice versa), the traders will
contact each portfolio manager involved to determine if either portfolio manager wishes to withdraw or modify
his or her order. If both orders remain unmodified, the traders may proceed to work those orders in the markets,
so long as the traders follow written trade processing procedures.

The procedures for aggregating portfolio transactions and allocating them among clients are reviewed
regularly by Artisan Partners and are included in Artisan Funds� compliance program.

Short Selling. Artisan Partners has trade processing procedures that mitigate the potential conflict of interest
in executing a shorting strategy on behalf of a client�s account. Under those procedures, no order to sell a
security short may be executed if the same or a related security is held long in any account managed by the same
investment team in a different investment strategy. Similarly, no order to purchase a security long may be
executed if the same or a related security is held short in any account managed by the same investment team in a
different investment strategy. These procedures prevent an investment team from taking different positions in a
security. It is possible, however, that one investment team could sell a security short when the same or a related
security is held long in an account managed by a different Artisan investment team. Similarly, an investment
team could purchase a security long when the same or a related security is held short in an account managed by a
different Artisan investment team.
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Soft Dollars and Commission Recapture. As an investment adviser, Artisan Partners has an obligation to
seek best execution for clients � that is, execution of trades in a manner intended, considering the circumstances,
to secure that combination of net price and execution that will maximize the value of Artisan Partners�
investment decisions for the benefit of its clients. Subject to Artisan Partners� duty to seek best execution,
selection of brokers is affected by Artisan Partners� receipt of research services.

Client commissions are used (i) to acquire third party research, including the eligible portion of certain
�mixed use� research products, and (ii) for proprietary research provided by brokers participating in the
execution process, including access to the brokers� traders and analysts, access to conferences and company
managements, and the provision of market information.

When Artisan Partners receives research products and services in return for client brokerage, it relieves
Artisan Partners of the expense it would otherwise bear of paying for those items with its own funds, which may
provide an incentive to select a particular broker or dealer or electronic communication network (�ECN�) that
will provide it with research products or services. However, Artisan Partners chooses those brokers or dealers it
believes are best able to provide the best combination of net price and execution in each transaction.

Artisan Partners uses client brokerage from accounts managed by an investment team for research used by
that team. Because virtually all orders are aggregated across all accounts in a strategy for execution by a single
broker, all participating accounts, including the applicable Artisan Fund, generally will pay the same commission
rate for trades and will share pro rata in the costs for the research, except for certain types of clients that are
subject to legal restrictions on the use of their commissions to pay for third-party research products and services
(in which case Artisan Partners pays for such products and services from its own funds).

A number of Artisan Partners� clients, including the Fund, participate in commission recapture
arrangements, pursuant to which Artisan Partners is directed to use or otherwise cause commissions to be paid to
one or more of a client�s designated commission recapture brokers subject to Artisan Partners� duty to seek best
execution. Those client directions generally require that Artisan Partners execute transactions generating a target
percentage of commissions paid by the client�s account with one or more of the client�s recapture brokers.
Artisan Partners tries to provide equitable opportunities to recapture commissions to all participating clients in
each of the firm�s investment strategies (subject to differences that may arise as a result of cash flows into or out
of an account). Progress toward those commission recapture goals is monitored on an on-going basis by Artisan
Partners. Largely driven by developments in brokerage commission reporting in the U.K. and similar regulatory
initiatives in other markets, as well as continued downward pressure on commission rates, most of the largest
brokers or dealers have stopped facilitating commission recapture on transactions outside the U.S. As a result,
commissions in non-U.S. transactions are rarely able to be recaptured.

Artisan Partners has adopted written procedures with respect to soft dollars and commission recapture,
which are included in Artisan Funds� compliance procedures.
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Proprietary and Personal Investments and Codes of Ethics. Artisan Partners� proprietary investments and
personal investments by Artisan Partners� personnel (�proprietary accounts�) also may present potential conflicts
of interest with Artisan Partners� clients, including the Fund. Artisan Partners from time to time uses a
proprietary account to evaluate the viability of an investment strategy or bridge what would otherwise be a gap in
a performance track record. Proprietary accounts that exist from time to time are, in general, treated like client
accounts for purposes of allocation of investment opportunities. To the extent there is overlap between the
investments of one or more proprietary accounts and the accounts of Artisan Partners� clients, all portfolio
transactions are aggregated and allocated pro rata among participating accounts.

Personal transactions are subject to Artisan Partners� Codes of Ethics, which generally provide that
personnel of Artisan Partners may not take personal advantage of any information that they may have concerning
Artisan Partners� current investment program. The Codes require pre-approval of most personal securities
transactions believed to present potentially meaningful risk of conflict of interest (including acquisitions of
securities as part of an initial public offering or private placement) and generally prohibit personnel from
profiting from the purchase and sale, or sale and purchase, of the same (or equivalent) securities within 60 days.5

In addition, the Codes require reports of personal securities transactions (which generally are in the form of
duplicate confirmations and brokerage account statements) to be filed with the compliance department quarterly
or more frequently. Those reports are reviewed for conflicts, or potential conflicts, with client transactions.

The Codes prohibit the purchase and sale of securities to and from client accounts. The Codes also contain
policies designed to prevent the misuse of material, non-public information and to protect the confidential
information of Artisan Partners� clients.

Proxy Voting. An adviser may have potential conflicts of interest arising from its voting of proxies relating
to portfolio securities, as described in greater detail under the heading �Proxy Voting� below.

Fees. Like the fees Artisan Partners receives from the Fund, the fees Artisan Partners receives as
compensation from other client accounts are typically calculated as a percentage of the client�s assets under
management. However, Artisan Partners may, under certain circumstances, negotiate performance-based fee
arrangements. Performance-based fee arrangements are negotiated with clients on a case-by-case basis and may
include, among other types of arrangements, fulcrum fee arrangements (in which the fee is based on actual
Artisan Partners� performance against an agreed upon benchmark, and may be adjusted upwards or downwards
from a base fee), a fee based upon appreciation of assets under management for the client or a fee based upon the
amount of gain in an account. As of September 30, 2012, Artisan Partners had four separate accounts with
performance-based fees encompassing all of its

5 Certain transactions, including trading of mutual funds for which Artisan Partners acts as adviser or sub-adviser, are excluded from
the short-term trading limitation. Trading in mutual fund shares is excluded from that prohibition because funds, including the
Fund, typically have their own policies and procedures related to short-term trading activity.
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investment strategies. All of those separate accounts are in strategies that include an Artisan Fund not covered by
this SAI. Although Artisan Partners may have an incentive to manage the assets of accounts with
performance�based fees differently from its other accounts, the firm believes that potential conflict is effectively
controlled by Artisan Partners� procedures to manage all clients within a particular strategy similarly regardless
of fee structure.

Control Person s and Principal Shareholders

Because the Fund was not offered for sale until, on or after the date of this SAI, it has no control persons or
principal shareholders to report.

Investment Advis ory Services

Artisan Partners provides investment advisory services to the Fund pursuant to an Investment Advisory
Agreement dated February [ ], 2013 (the �Advisory Agreement�) and is responsible for management of
the Fund�s investment portfolios and for overall management of the Fund�s business and affairs. Artisan Partners
is a Delaware limited partnership, founded in March 2009, that succeeded to the investment management
business of Artisan Partners Holdings LP during 2009. Artisan Partners Holdings LP was founded in December
1994 and began providing investment management services in March 1995. Artisan Partners is managed by its
general partner, Artisan Investments GP LLC, a Delaware limited liability company wholly-owned by Artisan
Partners Holdings LP. Artisan Partners Holdings LP is a limited partnership organized under the laws of
Delaware whose sole general partner is Artisan Investment Corporation, a Wisconsin corporation controlled by
Andrew and Carlene Ziegler. The principal address of Artisan Partners is 875 E. Wisconsin Avenue, Suite 800,
Milwaukee, Wisconsin 53202. Artisan Partners also has offices at 777 E. Wisconsin Avenue, Suite 1200,
Milwaukee, Wisconsin 53202; 100 Pine Street, Suite 2950, San Francisco, California 94111; One Maritime Plaza,
Suite 1450, San Francisco, California 94111; Five Concourse Parkway NE, Suite 2200, Atlanta, Georgia 30328;
1330 Avenue of the Americas, Suite 3100, New York, New York 10019; and 800 Delaware Avenue, Suite 800,
Wilmington, Delaware 19801.

The Advisory Agreement for the Fund may be continued from year to year only so long as the continuance
is approved annually (a) by the vote of a majority of the directors of Artisan Funds who are not �interested
persons� of Artisan Funds or Artisan Partners cast in person at a meeting called for the purpose of voting on such
approval and (b) by the board of directors or by the vote of a majority (as defined in the 1940 Act) of the
outstanding shares of the Fund. The Advisory Agreement provides that Artisan Partners shall not be liable for
any loss suffered by the Fund or its shareholders as a consequence of any act or omission in connection with
investment advisory or portfolio services under the agreement, except by reason of willful misfeasance, bad faith
or gross negligence on the part of Artisan Partners in the performance of its duties or from reckless disregard by
Artisan Partners of its obligations and duties under the Advisory Agreement. The Advisory Agreement will
terminate automatically in the event of its assignment (as defined in the 1940 Act). A discussion regarding the
basis for the board of directors� decision to approve the renewal of the Fund�s Advisory Agreement will be
available in Artisan Funds� semiannual report to shareholders for the most recent six months ending
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[March 31, 2013]. You may obtain a copy of the most recent annual reports or semiannual reports, without
charge, upon request to the Fund.

In return for its services, the Fund pays Artisan Partners a monthly fee at the annual rate of 1.00% of the
Fund�s average daily net assets. Artisan Partners has contractually agreed to reimburse the Fund for its
management fee and any other ordinary operating expenses (excluding taxes, interest, all commissions and other
normal charges incident to the purchase and sale of portfolio securities, and extraordinary charges such as
litigation costs) in excess of 1.50% of its average daily net assets. This contract continues through April 1, 2014,
at which time Artisan Partners will determine whether to renew, revise or discontinue it.

Because the Fund had not yet commenced operations, the Fund did not pay advisory fees during prior fiscal
years.

Code of Ethics

The 1940 Act and rules thereunder require that Artisan Funds, Artisan Partners and Distributors establish
standards and procedures for the detection and prevention of certain conflicts of interest, including activities by
which persons having knowledge of the investments and investment intentions of Artisan Funds might take
advantage of that knowledge for their own benefit. Artisan Funds, Artisan Partners and Distributors have adopted
a Code of Ethics to meet those concerns and legal requirements. The Code of Ethics does not prohibit employees
who have knowledge of the investments and investment intentions of Artisan Funds from engaging in personal
securities investing, but regulates such personal securities investing by these employees as a part of the effort by
Artisan Funds, Artisan Partners and Distributors to detect and prevent conflicts of interest.

Distr ibutor

Shares of the Fund are offered for sale by Distributors on a continuous basis without any sales
commissions, 12b-1 fees, or other charges to the Fund or its shareholders pursuant to a Distribution Agreement
between the Fund and Distributors. Distributors is wholly-owned by Artisan Partners Holdings LP. All
distribution expenses relating to the Fund are paid by Artisan Partners Holdings LP or Artisan Partners, including
the payment or reimbursement of any expenses incurred by Distributors. The Distribution Agreement will
continue in effect from year to year provided such continuance is approved annually (i) by a majority of the
directors or by a majority of the outstanding voting securities of the Fund and (ii) by a majority of the directors
who are not parties to the Agreement or interested persons of any such party.

Artisan Funds pays all expenses in connection with registration of its shares with the U.S. Securities and
Exchange Commission (�SEC�) and any auditing and filing fees required in compliance with various state
securities laws. Distributors, Artisan Partners Holdings LP or Artisan Partners bear all sales and promotional
expenses, including the cost of prospectuses and other materials used for sales and promotional purposes by
Distributors. Distributors offers the Fund�s shares only on a best efforts basis. Distributors� principal office is
located at 875 E. Wisconsin Avenue, Suite 800, Milwaukee, Wisconsin 53202.
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Portf olio Transactions

Artisan Partners places the orders for the purchase and sale of the Fund�s portfolio securities. Artisan
Partners� primary objective in effecting portfolio transactions is to obtain the best combination of net price and
execution under the circumstances. The best net price, giving effect to brokerage commissions, if any, and other
transaction costs, normally is an important factor in this decision, but a number of other subjective factors also
may enter into the decision. These include: Artisan Partners� knowledge of negotiated commission rates
currently available and other current transaction costs; the nature of the security being traded; the size and type of
the transaction; the desired timing of the trade; the activity existing and expected in the market for the particular
security; confidentiality, including trade anonymity; the execution, clearance and settlement capabilities of the
broker or dealer selected, including its flexibility in completing step-out transactions; and others that are
considered; Artisan Partners� knowledge of the financial stability and operational capability of the broker or
dealer selected; whether executing the trade through an ECN can provide a better combination of net price and
execution; and Artisan Partners� knowledge of actual or apparent operational problems of any broker or dealer
are considered. To the extent more than one broker is considered capable of providing best execution, based on
the factors listed above, Artisan Partners may take into account whether the broker provides the firm with
research products or services, and the value of such products or services. Recognizing the value of those factors,
Artisan Partners may cause the Fund to pay a brokerage commission in excess of that which another broker or
dealer might have charged for effecting the same transaction.

Artisan Partners maintains and periodically updates a list of approved brokers and dealers that, in Artisan
Partners� judgment, generally are able to provide best net price and execution after taking into consideration the
factors noted above. Evaluations of the services provided by brokers or dealers, including the reasonableness of
brokerage commissions based on the foregoing factors, are made on an ongoing basis by Artisan Partners� staff
while effecting portfolio transactions and periodically by Artisan Partners� brokerage committee, and reports are
made annually to Artisan Funds� board of directors. As a matter of policy, Artisan Funds and Artisan Partners do
not compensate a broker or dealer for any promotion or sale of Artisan Funds� shares by directing to the broker
or dealer (i) securities transactions for an Artisan Funds portfolio; or (ii) any remuneration, including but not
limited to any commission, mark-up, mark-down or other fee (or portion thereof) received or to be received from
Artisan Funds� portfolio transactions effected through any other broker (including a government securities
broker) or dealer (including a municipal securities dealer or a government securities dealer). Artisan Partners and
Artisan Funds have adopted policies and procedures that are reasonably designed to prevent: (1) the persons
responsible for selecting brokers or dealers to effect transactions in portfolio securities (for example, trading desk
personnel) from taking into account, in making those decisions, brokers� or dealers� promotional or sales efforts
on behalf of Artisan Funds; and (2) Artisan Funds, Artisan Partners and Distributors from entering into any
agreement or other understanding under which they direct or are expected to direct brokerage transactions or
revenue generated by those transactions to a broker or dealer to pay for distribution of Artisan Funds� shares. As
part of such policies and procedures, Artisan Partners� staff conducts periodic testing to determine if any
significant correlation exists between sales of Artisan Funds� shares by a broker and the direction of brokerage
transactions on behalf of Artisan Funds� portfolios to that broker (or an affiliate).
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A small portion, if any, of the brokerage commissions generated by the Fund may be directed to a broker in
a commission recapture arrangement. Pursuant to those arrangements, the participating broker repays a portion of
the commissions it receives, in cash, to the Fund. The cash rebates are made directly to the Fund and are included
in net realized gain or loss on investments in the Fund�s Statement of Operations in the Fund�s annual and
semiannual reports to shareholders.

When selecting a broker or dealer or an ECN for a particular transaction, Artisan Partners may consider,
among other factors, the value of research products or services furnished to Artisan Partners and its affiliates by
those organizations. The types of research products and services received include: research reports, subscriptions
to financial publications and research compilations; investment ideas; access to the brokers� or dealers� traders
and analysts; access to conferences; access to managements of companies with which brokers or dealers have
relationships; research-oriented computer software and services; compilations of securities prices, earnings,
dividends and similar data; quotation services; and services related to economic and other consulting services.
When Artisan Partners or its affiliates receive these items in return for client brokerage, it relieves such entity of
the expense it would otherwise bear of paying for those items with its own funds, which may provide an
incentive to select a particular broker or dealer or ECN that will provide it or its affiliates with research products
or services. However, Artisan Partners chooses those brokers or dealers it believes are best able to provide the
best combination of net price and execution in each transaction.

In some instances, Artisan Partners may have an agreement or understanding with a broker or dealer or
ECN that Artisan Partners will direct brokerage transactions to that broker or dealer or ECN generating not less
than a stated dollar amount of commissions. In those instances, the obligations of Artisan Partners pursuant to
that agreement or understanding may, in some transactions, be an important or determining factor in the selection
of a broker or dealer or ECN, even if another broker or dealer or ECN might execute the same transaction on
comparable terms. Artisan Partners enters into such an agreement with a broker or dealer only if, in the judgment
of Artisan Partners, the benefits to clients, including the Fund, of the research products and/or services provided
outweigh any potential disadvantages to clients. In other instances, Artisan Partners may have no agreement or
understanding with a broker or dealer that provides research. Artisan Partners identifies those brokers or dealers
that have provided it with research products or services and the value of the research products or services they
provided. Artisan Partners directs commissions generated by its clients� accounts in the aggregate to those
brokers or dealers to ensure the continued receipt of research products and services Artisan Partners believes are
useful.

In some instances, Artisan Partners may receive from a broker or dealer a product or service that is used for
investment research and for administrative, marketing or other non-research purposes. In those cases, Artisan
Partners makes a good faith effort to determine the proportion of such products or services that may be
considered used for investment research. The portion of the costs of such products or services attributable to
research usage may be defrayed by Artisan Partners through brokerage commissions generated by client
transactions. Artisan Partners pays the portion of the costs attributable to non-research usage of those products or
services from its own funds.

38

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Artisan Partners may use research products or services provided by brokers or dealers or ECNs in servicing
Artisan Partners� accounts (if any) and the accounts of any or all of its affiliates� clients, including the Fund,
managed by the investment team(s) that use the research products or services. Artisan Partners may use step-outs
to direct commissions to a broker or dealer that has provided research services to Artisan Partners or its affiliates
and provides clearing and settlement services in connection with a transaction. Artisan Partners has also entered
into a limited number of client commission arrangements with certain broker or dealer firms pursuant to which
Artisan Partners executes securities transactions with such brokers or dealers in order to facilitate the receipt of
research provided by a party other than the executing broker or dealer. A portion of the commission paid to the
executing broker or dealer is retained by that broker or dealer to compensate the broker or dealer for the
execution services provided, while another portion is credited for the provision of research products and services
(or in some cases, the �eligible portion� of �mixed use� products and services described below). Artisan Partners
typically instructs the provider of such research products or services (who may themselves be brokers or dealers)
to deliver an invoice directly to the executing broker or dealer, with payment of the invoice made directly by the
executing broker or dealer from the credits described above.

The research products and services received by Artisan Partners or its affiliates and obtained through the
payment of soft dollars include both third-party research (in which the executing broker or dealer makes a
payment on Artisan Partners� behalf and at Artisan Partners� direction to a third party (who may or may not
itself be a broker or dealer) who has independently prepared the research products or services) and proprietary
research (in which the research products or services provided are prepared by the executing broker or dealer).

Artisan Partners� and its affiliates� use of client brokerage to acquire research products and services is
intended to qualify for the safe harbor provided by Section 28(e) of the 1934 Act and may involve payment of
agency commissions, compensation on certain riskless principal transactions, and any other securities
transactions the compensation on which qualifies for safe harbor treatment.

Because the Fund had not yet begun investment operations prior to the date of this SAI, the Fund has not
paid any brokerage commissions during prior fiscal years.

Pr oxy Voting

The Fund has delegated responsibility for proxy voting to Artisan Partners. Artisan Partners votes proxies
solicited by or with respect to the issuers of securities held by the Fund. When Artisan Partners votes the Fund�s
proxy with respect to a specific issuer, the Fund�s economic interest as a shareholder of that issuer is Artisan
Partners� primary consideration in determining how the proxy should be voted. Artisan Partners generally does
not take into account interests of other stakeholders of the issuer or interests Artisan Funds may have in other
capacities.

When making proxy voting decisions, Artisan Partners generally adheres to proxy voting guidelines that set
forth Artisan Partners� proxy voting positions on recurring issues and criteria for addressing non-recurring issues.
Artisan Partners believes the guidelines, if followed, generally will result in the casting of votes in the economic
best interests of the Fund as a
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shareholder. The guidelines are based on Artisan Partners� own research and analyses and the research and
analyses provided by the proxy administration and research services engaged by Artisan Partners. The guidelines
are not exhaustive and do not include all potential voting issues. Because proxy issues and the circumstances of
individual companies are so varied, there may be instances when Artisan Partners votes contrary to its general
guidelines. In addition, due to the varying regulations, customs and practices of non-U.S. countries, Artisan
Partners may vote contrary to its general guidelines in circumstances where it believes its guidelines would result
in a vote inconsistent with local regulations, customs or practices.

In the following circumstances Artisan Partners may not vote the Fund�s proxy:

� Artisan Partners has concluded that voting would have no identifiable economic benefit to the Fund as
a shareholder, such as when the security is no longer held in the Fund�s portfolio or when the value of
the portfolio holding is indeterminable or insignificant.

� Artisan Partners has concluded that the costs of or disadvantages resulting from voting outweigh the
economic benefits of voting. For example, in some non-U.S. jurisdictions, the sale of securities voted
may be legally or practically prohibited or subject to some restrictions for some period of time,
usually between the record and meeting dates (�share blocking�). Artisan Partners believes that the
loss of investment flexibility resulting from share blocking generally outweighs the benefit to be
gained by voting. Information about share blocking is often incomplete or contradictory. For example,
the Fund�s custodian may effectively restrict transactions even in circumstances in which Artisan
Partners believes that share blocking is not required by law. Artisan Partners relies on the custodian
and on its proxy service provider to identify share blocking jurisdictions. To the extent such
information is wrong, Artisan Partners could fail to vote shares that could have been voted without
loss of investment flexibility, or could vote shares and then be prevented from engaging in a
potentially beneficial transaction.

� The Fund, in conjunction with its custodian, has not fulfilled all administrative requirements for
voting proxies in foreign jurisdictions (which may be imposed a single time or may be periodic), such
as providing a power of attorney to the Fund�s local sub-custodian.

� The Fund, as of the record date, has loaned the securities to which the proxy relates and Artisan
Partners has concluded that it is not in the best interest of the Fund to recall the loan or the Fund is
unable to recall the loan in order to vote the securities.

� The Fund so directs Artisan Partners.

Artisan Partners has engaged a primary proxy service provider to (i) make recommendations to Artisan
Partners of proxy voting policies for adoption by Artisan Partners; (ii) perform research and make
recommendations to Artisan Partners as to particular shareholder votes being solicited; (iii) perform the
administrative tasks of receiving proxies and proxy statements, marking proxies as instructed by Artisan Partners
and delivering those proxies;
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(iv) retain proxy voting records and information; and (v) report to Artisan Partners on its activities. The primary
proxy service provider does not have the authority to vote proxies except in accordance with standing or specific
instructions given to it by Artisan Partners. Artisan Partners retains final authority and fiduciary responsibility for
the voting of proxies. In addition to the primary proxy service provider, Artisan Partners has engaged a second
proxy service provider to perform research and make recommendations to Artisan Partners as to particular
shareholder votes being solicited, and may engage one or more additional providers from time to time. In some
instances for non-U.S. companies, there may be little or no information available on matters to be voted on. In
those circumstances, Artisan Partners generally follows the recommendation of its primary proxy service
provider.

Artisan Partners� proxy voting committee oversees the proxy voting process, reviews the proxy voting
policy at least annually, develops the guidelines and grants authority to proxy administrators (certain Artisan
Partners employees, or such other persons as may be designated by the proxy voting committee) to vote proxies
in accordance with the guidelines and otherwise performs administrative services relating to proxy voting. The
proxy voting committee also makes determinations as to the votes to be cast with respect to each matter where
there is an actual or potential conflict of interest. None of the members of the proxy voting committee is
responsible for servicing other existing Artisan Partners� clients or soliciting new clients for Artisan Partners.

Artisan Partners or its affiliate may have a relationship with an issuer that could pose a conflict of interest
when voting the shares of that issuer on the Fund�s behalf. Artisan Partners will be deemed to have a potential
conflict voting proxies of an issuer if: (i) Artisan Partners or its affiliate manages assets for the issuer or an
affiliate of the issuer and also recommends that the Fund invest in such issuer�s securities; (ii) a director, trustee
or officer of the issuer or an affiliate of the issuer is a director of Artisan Funds or an employee of Artisan
Partners or its affiliate; (iii) Artisan Partners or its affiliate is actively soliciting that issuer or an affiliate of the
issuer as a client and the employees who recommend, review or authorize a vote have actual knowledge of such
active solicitation; (iv) a director or executive officer of the issuer has a personal relationship with an employee
who recommends, reviews or authorizes the vote; or (v) another relationship or interest of Artisan Partners or its
affiliate, or an employee of either of them, exists that may be affected by the outcome of the proxy vote and that
is deemed to represent an actual or potential conflict for the purposes of the proxy voting policy.

Artisan Partners maintains a list of issuers with whom it believes it has a potential conflict voting proxies
(the �Identified Issuers�), and provides such list to each proxy administrator, who refers all votes for Identified
Issuers to a member of the proxy voting committee. Based on the information provided by the proxy
administrator and such other information as the proxy voting committee may request, the proxy voting committee
member conducts an independent review of the proposed vote. If that member of the proxy voting committee has
a material relationship with or has an immediate family member with a material relationship with the Identified
Issuer, such person shall recuse himself or herself from the review of the vote and identify another member of the
proxy voting committee without any such relationship with the Identified Issuer to conduct the review.
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Artisan Partners� proxy voting guidelines should, in most cases, adequately address possible conflicts of
interest since those guidelines are pre-determined. However, the proxy voting committee member may instruct
the proxy administrator to vote proxies in accordance with the recommendations of the secondary proxy service
provider, provided that the secondary proxy service provider provides research and analysis with respect to the
issuer in question and the proxy voting committee has reason to believe the secondary proxy service provider is
independent of such issuer. Such belief may be based upon a written certification provided to Artisan Partners by
the secondary proxy service provider or any other source the proxy voting committee deems reliable. In the event
the secondary proxy service provider does not provide research and analysis with respect to the issuer in question
or the proxy voting committee has reason to believe the secondary proxy service provider is not independent of
such issuer, a member of the proxy voting committee may instruct the proxy administrator to vote proxies in
accordance with the recommendations of the primary proxy service provider, provided that the primary proxy
service provider provides research and analysis with respect to the issuer in question and the proxy voting
committee has reason to believe the primary proxy service provider is independent of such issuer. If neither the
secondary nor primary proxy service provider meets those requirements, the proxy voting committee shall meet
and consider what course of action will be in the best economic interests of Artisan Partners� clients, including
the Fund, consistent with Artisan Partners� obligations under applicable proxy voting rules.

Artisan Partners prepares a reconciliation periodically by which it compares (a) the number of shares voted
by the primary proxy service provider with the settlement date holdings of the Fund as of a record date and
(b) the votes cast with Artisan Partners� standing and specific voting instructions. Artisan Partners uses
reasonable efforts to determine the reasons for any identified discrepancies, and if such discrepancies are due to
an administrative error of the primary proxy service provider, Artisan Partners works with such provider to
minimize the risk of such errors in the future.

The Fund is required to file with the SEC its complete proxy voting record for the twelve-month period
ending June 30, by no later than August 31 of each year. The Fund�s proxy voting record for the most recent
twelve-month period ending June 30 is available by August 31 of each year (1) on the SEC�s website at
www.sec.gov and (2) on Artisan Funds� website at www.artisanfunds.com.

Artisan Partners maintains a copy of any document generated by Artisan Partners or its agents that was
integral to formulating the basis for a proxy voting decision or that memorializes the basis for a proxy voting
decision for no less than seven years, the first two years in an appropriate office of Artisan Partners.

Disclosure of Portfolio Holdings

The board of directors has adopted policies and procedures to govern the disclosure of portfolio holdings.
The board of directors periodically reviews these policies and procedures to ensure they adequately protect and
are in the best interests of the Fund�s shareholders. The procedures identify the circumstances in which the
Fund�s portfolio holdings will be made publicly available and conditions under which, with appropriate
safeguards, holdings may be selectively disclosed in order to further a legitimate business interest of the Fund. In
its
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consideration of the policy, the board of directors noted the prohibition on compensation to any person or entity
in connection with the release of the Fund�s portfolio holdings. The board also noted that the release of
nonpublic portfolio holdings information, other than in the circumstances outlined in the policy approved by the
board, must be approved by officers of Artisan Funds, and may be made only if the disclosure is consistent with a
legitimate business purpose of the Fund and the recipient has agreed in writing to be subject to a duty of
confidentiality and an undertaking not to trade on the nonpublic information.

Artisan Partners� compliance staff provides, at least annually, a report to the board of directors regarding
the policy�s operation within the compliance program and any material changes recommended as a result of such
review.

Except as provided in Artisan Funds� policy on the release of portfolio holdings or as required by
applicable law, no listing of the portfolio holdings or discussion of one or more portfolio holding of any Artisan
Fund may be provided to any person. In no case do Artisan Funds, Artisan Partners, Distributors, or any other
person or entity receive compensation or other consideration (including any agreement to maintain assets in the
Fund or in other investment companies or accounts managed by Artisan Partners or its affiliates) for the
disclosure of the Fund�s portfolio holdings.

Public Disclosure. A complete list of the Fund�s portfolio holdings as of the close of each calendar quarter
will be made publicly available on the 15th day of the following calendar quarter, or such other date as Artisan
Funds may determine for the Fund on Artisan Funds� website (www.artisanfunds.com). On Artisan Funds�
website, portfolio holdings information can be found at www.artisanfunds.com/materials_info/view_online.cfm.
A complete list of portfolio holdings is also included in the reports Artisan Funds files with the SEC after the end
of each quarter. The Fund may disclose its top ten holdings or an incomplete list of its holdings, provided that the
top ten holdings or other incomplete list has been made publicly available on Artisan Funds� website at least one
day prior to disclosure of such information or has been included in an SEC filing that is required to include the
information. A discussion of one or more portfolio holdings also may be made available, provided that the
substance of such discussion has been made publicly available on Artisan Funds� website at least one day prior
to disclosure of such information or is otherwise publicly available. Any such list of holdings or discussion of one
or more portfolio holdings will remain available on Artisan Funds� website at least until the date on which the
Fund files a report with the SEC that includes a list of portfolio holdings and is for the period that includes the
date as of which such information is current.

Artisan Funds will disclose portfolio holdings information of the Fund on a quarterly basis through the
filing of its Forms N-CSR (with respect to each annual and semiannual period) and Forms N-Q (with respect to
the first and third quarters of the Fund�s fiscal year). See the Fund�s prospectus for information on the Fund�s
release of portfolio holdings information.

Disclosure of statistical or descriptive information about the Fund�s holdings that does not specifically
name the securities held is not prohibited by the Fund�s policy on release of portfolio holdings.
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Release of Portfolio Holdings to Fund Service Providers and Other Third Parties. The Fund may release
nonpublic portfolio holdings information to selected parties in advance of public release if (i) based on a
determination by any of the president, chief financial officer, chief compliance officer or general counsel of
Artisan Funds, such disclosure in the manner and at the time proposed is consistent with the Fund�s legitimate
business purpose and (ii) the recipient agrees in writing that it is subject to a duty of confidentiality with respect
to that information and undertakes not to trade in securities or other property on the basis of that information
unless and until that information is made publicly available. Examples of instances in which selective disclosure
may be appropriate include, without limitation, disclosure (a) to the directors of or service providers to Artisan
Funds who have a reasonable need of that information to perform their services for the Fund, including, but not
limited to, Artisan Partners and Artisan Partners UK LLP (and their service providers); Distributors; Kinetic
Partners LLP; Dechert LLP, K&L Gates LLP, Ropes & Gray LLP, Seyfarth Shaw LLP, Fulbright & Jaworski LLP
and Jenner & Block LLP, attorneys for Artisan Funds and other attorneys for Artisan Funds who provide services
from time to time, including without limitation services relating to compliance with regulatory requirements in
various non-U.S. markets; Ernst & Young LLP, Artisan Funds� independent registered public accounting firm;
PricewaterhouseCoopers LLP, Artisan Partners� independent registered public accounting firm; State Street
Bank & Trust Company, Artisan Funds� custodian and transfer agent; Boston Financial Data Services, Inc.,
Artisan Funds� sub-transfer agent; ISS (Institutional Shareholder Services) and Glass, Lewis & Co., Artisan
Partners� proxy voting service providers; Artisan Funds� securities valuation service providers, which include
Reuters, The WM Company, Bloomberg, FT Interactive Data, Standard & Poor�s, Thomson Financial, Barclays
Fixed Income Research and ITG, Inc.; and Artisan Funds� printing, reporting, website and filing support service
providers, which include R.R. Donnelley & Sons Company, Confluence Technologies, Inc., Diligent Board
Member Services, Inc., Ivize, Stark Media, Publishers Mail Service, Essex Two Incorporated, Sells Printing
Company and The Printery; (b) to brokers or dealers or other counterparties, research providers or analytical
services of holdings or lists of holdings, or lists of securities of interest, in connection with their provision of
brokerage, research, analytical or securities lending services; and (c) in connection with purchases or redemptions
in-kind permitted under Artisan Funds� policy on purchases and redemptions in kind.

The release of nonpublic portfolio holdings information in advance of public release will be reported to the
board of directors no later than at the next regularly scheduled board meeting. Artisan Funds� chief compliance
officer or, in his or her absence, its general counsel, is responsible for keeping written records of any such release
of nonpublic portfolio holdings information.

Purchasing, Excha nging and Redeeming Shares

Purchases, exchanges and redemptions are discussed in the prospectus under the headings �Buying Shares,�
�Exchanging Shares� and �Redeeming Shares,� respectively. In addition, you may, subject to the approval of
Artisan Funds, purchase shares of the Fund with securities that are held in the Fund�s portfolio (or, rarely, with
securities that are not currently held in the portfolio but that are eligible for purchase by the Fund (consistent with
the Fund�s goal and investment process)) that have a value that is readily ascertainable in accordance with the
Artisan
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Funds� valuation policies. Should Artisan Funds approve your purchase of the Fund�s shares with securities,
Artisan Funds would follow its �Purchase In-Kind� procedures and would value the securities tendered in
payment (determined as of the next close of regular session trading on the New York Stock Exchange (�NYSE�)
after receipt of the purchase order) pursuant to Artisan Funds� �Procedures for Valuation of Portfolio Securities�
as then in effect. If you are interested in purchasing Fund shares with securities, call Artisan Funds at
800.344.1770.

The Fund imposes a 2% redemption fee when you sell or exchange shares owned for 90 days or less. In
calculating the redemption fee, the Fund uses the �first-in, first-out� method, but reserves the right, after notice to
shareholders, to change that methodology.

Shares of the Fund may be purchased, exchanged or redeemed through certain financial services
companies, some of which may charge a transaction fee. The Fund may authorize from time to time certain
financial services companies, broker-dealers, banks or other authorized agents, and in some cases, other
organizations designated by an authorized agent (together with designees, �authorized agents�) to accept share
purchase, exchange and redemption orders on its behalf. An order properly received by an authorized agent will
be deemed to have been accepted by the Fund. If you buy, exchange or redeem shares through an authorized
agent, you will pay or receive the Fund�s NAV per share (see �Net Asset Value� below) next calculated after
receipt and acceptance of the order by the authorized agent, after giving effect to any transaction charge imposed
by the authorized agent and the 2% redemption fee (if applicable) imposed by the Fund. The authorized agent�s
procedures will apply in lieu of purchase, exchange and redemption procedures described in the statutory
prospectus.

The Fund reserves the right to waive or reduce the minimum initial or subsequent investment requirements.
The Fund reserves the right to waive or reduce the 2% redemption fee on shares held for 90 days or less for any
account held through an authorized agent or other financial intermediary and may waive the redemption fee on
redemptions of shares held by certain retirement or profit-sharing plans and shares purchased through certain
authorized agents or financial intermediaries. In those cases where a financial intermediary passes the redemption
fee through to underlying investors, the amount of the fee and the holding period generally will be consistent with
the Fund�s criteria. However, due to differences in operational procedures and policies, the financial
intermediaries� methods for tracking and calculating the fee may be different in some respects from the methods
employed by the Fund.

Some investors may purchase shares of the Fund through an authorized agent or other financial services
company that does not charge any transaction fees directly to those investors. However, such a company may
charge a fee for accounting and shareholder servicing services provided by the company with respect to Fund
shares held by the company for its customers. These services may include record keeping, transaction processing
for shareholders� accounts and other services to clients of the authorized agents. The Fund may pay a portion of
those fees, which is intended to compensate the authorized agent for its provision of services of the type that
would be provided by the Fund�s transfer agent or other service providers if the shares were registered directly
on the books of the Fund. Artisan Partners or an affiliate, at its own expense, may pay authorized agents for
accounting and shareholder services (to the extent those fees are not paid by the Fund) and for distribution and
marketing-related services. Such payments by Artisan Partners or an affiliate may be made for one or more of the
following: (1) expenses
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incurred by authorized agents for their sales activities with respect to the Fund, such as preparing, printing and
distributing sales literature and advertising materials and compensating registered representatives or other
employees of authorized agents for their sales activities and (2) marketing and promotional services by
authorized agents, such as business planning assistance, educating personnel about the Fund and sponsoring sales
meetings. Although neither the Fund nor Artisan Partners nor any of its affiliates pay for the Fund to be included
in an authorized agent�s �preferred list� or other promotional program, some authorized agents that receive
compensation as described above may have such programs in which the Fund may be included.

Net Asset Value. Share purchase, exchange and redemption orders will be priced at the Fund�s NAV next
computed after such orders are received in good order by: (i) the Fund; or (ii) an authorized agent authorized by
the Fund to accept purchase and redemption orders on the Fund�s behalf. The Fund may reject a redemption
order under certain circumstances, which are described in the Fund�s prospectus.

The NAV of the Fund�s shares is determined as of the close of regular session trading on the NYSE
(usually 4:00 p.m., Eastern Time) each day the NYSE is open for regular session trading. NAV will not be
determined on days when the NYSE is closed unless, in the judgment of the board of directors, the Fund�s NAV
should be determined on any such day, in which case the determination will be made as of 4:00 p.m., Eastern
Time. The NAV per share of the Fund (or of a class of shares of the Fund) is determined by dividing the value of
all its securities and other assets, less liabilities attributable to the Fund (or class), by the number of shares of the
Fund (or class) outstanding. See �Share Price� in the Fund�s prospectus under the caption �Investing with
Artisan Funds� for a description of the procedures used by the Fund to value securities. For purposes of
calculating the NAV, securities transactions and shareholder transactions are accounted for no later than one
business day after the trade date, in accordance with applicable law.

The markets in which non-U.S. securities trade are sometimes open on days when the NYSE is not open
and the Fund does not calculate its NAV, and sometimes are not open on days when the Fund does calculate its
NAV. Even on days on which both the foreign market and the NYSE are open, several hours may have passed
between the time when trading in the foreign market closed and the NYSE closes and the Fund calculates its
NAV.

Portfolio securities and assets are valued chiefly by quotations from the primary market in which they are
traded or otherwise as provided in Artisan Funds� Valuation Procedures. When reliable market quotations are not
readily available, securities are priced at a fair value, calculated according to procedures adopted by the board of
directors. Reliable market quotations may be considered not to be readily available, and the Fund may therefore
use fair value pricing, if, in the opinion of the valuation committee, the value of a security the Fund holds is
materially affected by events occurring after the close of the primary market or exchange on which the security is
traded but before the time as of which the NAV is calculated. Artisan Partners has retained a third party service
provider to assist in determining estimates of fair values for foreign securities, under certain circumstances. This
service utilizes statistical data based on historical performance of securities, markets and other data in developing
factors used to estimate a fair value. When fair value pricing is employed, the value of a portfolio security used
by the Fund to
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calculate its NAV may differ from quoted or published prices for the same security. Estimates of fair value
utilized by Artisan Partners or an affiliate as described above may differ from the value realized on the sale of
those securities and the differences may be material to the NAV of the Fund.

Although the Fund intends to pay all redemptions in cash, it reserves the right, as described below, to pay
the redemption price in whole or in part by a distribution of the Fund�s portfolio securities.

Because the Fund has elected to be governed by Rule 18f-1 under the 1940 Act, the Fund is obligated to
pay share redemptions to any one shareholder in cash only up to the lesser of $250,000 or one percent of the
Fund�s net assets represented by such share class during any 90-day period. Redemptions in excess of such limit
may be paid wholly or partly by a distribution in kind of readily marketable securities. If redemptions are made in
kind, the redeeming shareholders might incur transaction costs in selling the securities received in the
redemptions.

The Fund reserves the right to suspend or postpone redemptions of its shares during any period when:
(a) trading on the NYSE is restricted, as determined by the SEC, if the NYSE is closed for other than customary
weekend and holiday closings; (b) the SEC has by order permitted such suspension; or (c) an emergency, as
determined by the SEC, exists, making disposal of portfolio securities or valuation of the Fund�s net assets not
reasonably practicable.

The Fund has adopted a policy regarding the correction of any error in the computation of NAV. When an
error is discovered, the difference between the originally computed (erroneous) NAV and the correct NAV is
calculated. If the difference is equal to or less than one cent per share, the error is deemed immaterial and no
action is taken. If the difference is greater than one cent per share, the following actions are taken:

Amount of Difference Action Taken

< 1/2 of 1% of the originally
computed NAV

The Fund determines whether it has incurred a loss or a benefit. If the
Fund has either paid excessive redemption proceeds or received
insufficient subscription proceeds (�fund loss�), the party responsible for
the error is expected to reimburse the Fund for the amount of the loss. If
the Fund has received a benefit from the error, no action is taken.

= or > 1/2 of 1% of the originally
computed NAV

If any shareholder has sustained a loss exceeding $10, the Fund or the
party responsible for the error is expected to pay the shareholder any
additional redemption proceeds owed and either refund excess
subscription monies paid or credit the shareholder�s account with
additional shares as of the date of the error.

Either the responsible party or the individual shareholders who
experienced a benefit as a result of the error are expected to reimburse the
Fund for any fund losses attributable to them.
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Additional Fed eral Income Tax Information

The discussion of taxation below is only a summary of some of the important U.S. federal tax
considerations generally applicable to investments in the Fund. There may be other tax considerations applicable
to particular shareholders such as tax-advantaged retirement plans, financial institutions or foreign persons
(defined below). You are encouraged to consult your own tax advisor regarding your particular situation and the
possible application of state, local and foreign tax laws.

In General

The Fund intends to elect and intends to qualify for treatment each year as a �regulated investment
company� under Subchapter M of the Code. In order to qualify for the special tax treatment accorded to regulated
investment companies and their shareholders, the Fund must, among other things:

(a) derive at least 90% of its gross income in each taxable year from (i) dividends, interest, payments with
respect to certain securities loans, gains from the sale or other disposition of stock, securities or foreign
currencies, or other income (including, but not limited to, gains from options, futures, or forward contracts)
derived with respect to its business of investing in such stock, securities, or currencies and (ii) net income derived
from interests in �qualified publicly traded partnerships� (�QPTPs�);

(b) invest the Fund�s assets in such a manner that, as of the close of each quarter of its taxable year, (i) at
least 50% of the value of the Fund�s total assets is represented by cash and cash items (including receivables),
U.S. Government securities, securities of other regulated investment companies and other securities limited in
respect of any one issuer to a value not greater than 5% of the value of the total assets of the Fund and not more
than 10% of the outstanding voting securities of such issuer, and (ii) no more than 25% of the value of the Fund�s
total assets is invested in (x) the securities (other than those of the U.S. Government or other regulated
investment companies) of any one issuer, or two or more issuers as to each of which the Fund owns 20% or more
of the total combined voting power of all classes of stock entitled to vote, and that are engaged in the same or
similar trades or businesses or related trades or businesses, or (y) the securities of one or more QPTPs; and

(c) distribute with respect to each taxable year at least 90% of the sum of its investment company taxable
income (as that term is defined in the Code without regard to the deduction for dividends paid�generally taxable
ordinary income and the excess, if any, of net short-term capital gains over net long-term capital losses) and net
tax-exempt interest income, for such year.

If the Fund qualifies as a regulated investment company, the Fund will not be subject to U.S. federal income
tax on income and gains that it distributes in a timely manner to shareholders in the form of dividends. If the
Fund were to fail to meet the income, diversification or distribution test described above, the Fund could in some
cases cure such failure, including by paying a Fund-level tax, paying interest, making additional distributions, or
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disposing of certain assets. If the Fund were ineligible to or otherwise did not cure such a failure for any year, or
if the Fund were otherwise to fail to qualify as a regulated investment company that is accorded special tax
treatment under Subchapter M, then it would be required to pay taxes on its income and realized capital gains,
thereby reducing the amount of income and realized capital gains that would otherwise be available for
distribution to the Fund�s shareholders. In addition, all distributions from earnings and profits, including any
distributions of net long-term capital gains, would be taxable to shareholders as dividend income. Some portions
of such distributions may be eligible for the dividends-received deduction in the case of corporate shareholders
and may be eligible to be treated as �qualified dividend income� in the case of shareholders taxed as individuals,
provided, in both cases, that the shareholder meets certain holding period and other requirements in respect of the
Fund�s shares (as described below). In addition, the Fund could also be required to recognize unrealized gains,
pay substantial taxes and interest and make substantial distributions before requalifying as a regulated investment
company that is accorded special tax treatment.

If the Fund fails to distribute in a calendar year at least an amount equal to the sum of 98% of its ordinary
income for such calendar year and 98.2% of its capital gain net income for the one-year period ending on
October 31 of such calendar year, plus any such amounts retained from the prior year, the Fund will be subject to
a nondeductible 4% excise tax on the undistributed amounts. For these purposes, ordinary gains and losses from
the sale, exchange, or other taxable disposition of property that would be properly taken into account after
October 31 are treated as arising on January 1 of the following calendar year. The Fund will be treated as having
distributed any amount on which it is subject to corporate income tax for the taxable year ending within the
calendar year. A dividend paid by the Fund to shareholders in January of a year generally is deemed to have been
paid by the Fund on December 31 of the preceding year, if the dividend was declared and payable to shareholders
of record on a date in October, November or December of that preceding year. The Fund intends to make
sufficient distributions to avoid this 4% excise tax, although there can be no assurance that it will be able to do
so.

If the Fund has a net capital loss (i.e., an excess of capital losses over capital gains) for any year, the
amount thereof may be carried forward to offset capital gains in future years, thereby reducing the amount the
Fund would otherwise be required to distribute in such future years to qualify for the special tax treatment
accorded regulated investment companies and avoid a Fund-level tax. The Fund may carry net capital losses
forward to one or more subsequent taxable years without expiration. The Fund must apply such carryforwards
first against gains of the same character. The Fund�s available capital loss carryforwards, if any, are set forth in
the Fund�s annual shareholder reports for each fiscal year.

In addition, under Code sections 382 and 383, if the Fund undergoes an �ownership change,� the Fund�s
ability to use its capital loss carryforwards (and potentially its so-called �built-in losses�) in any year following
the ownership change will be limited to an amount generally equal to the value of the Fund�s net assets
immediately prior to the ownership change multiplied by the long-term tax-exempt rate (which is published
monthly by the Internal Revenue Service (the �IRS�)) in effect for the month in which the ownership change
occurs. In such circumstances, Fund shareholders could receive larger distributions than they would have
received had the ownership change not occurred, with those distributions being taxable as described below under
�Taxation of Fund Distributions.�
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Taxation of Fund Distributions

Your distributions will be taxable to you whether received in cash or reinvested in additional shares. For
U.S. federal income tax purposes, any distribution that is paid in January but that was declared in October,
November or December of the prior calendar year is taxable as if you received it on December 31 of the prior
calendar year.

You will be subject to income tax at ordinary income rates on distributions of investment income and gains
from the sale of investments that the Fund owned for one year or less, except as described below with respect to
�qualified dividend income.� Distributions that are attributable to the excess of the Fund�s net long-term capital
gains over net short-term capital losses and that are properly reported as capital gain dividends are taxable to you
as long-term capital gains includible in and taxable at the reduced rates applicable to net capital gains, regardless
of the length of time you have held your shares. Long-term gains are generally those derived from securities held
by the Fund for more than one year.

Net capital gains rates apply to �qualified dividend income� received by noncorporate shareholders who
satisfy certain holding period requirements. If the Fund qualifies as a regulated investment company for tax
purposes, the amount of Fund dividends that are eligible to be taxed as qualified dividend income at the reduced
rate is not permitted to exceed the amount of aggregate qualifying dividends received by the Fund. To the extent
the Fund distributes as dividends amounts that the Fund determines are eligible for the reduced rates, it will
identify the relevant amounts in its annual tax information reports to its shareholders.

In addition, for taxable years beginning on or after January 1, 2013, Section 1411 of the Code generally
imposes a 3.8% Medicare contribution tax on the net investment income of certain individuals whose income
exceeds certain threshold amounts, and of certain trusts and estates under similar rules. The details of the
implementation of this tax and of the calculation of net investment income, among other issues, are currently
unclear and remain subject to future guidance. For these purposes, �net investment income� generally includes,
among other things, (i) distributions paid by the Fund of net investment income and capital gains as described
above, and (ii) any net gain from the sale, redemption or exchange of Fund shares. Shareholders are advised to
consult their tax advisors regarding the possible implications of this additional tax on their investment in the
Fund.

A portion of dividends from the Fund also may be eligible for the dividends-received deduction allowed to
corporations. The eligible portion may not exceed the aggregate dividends the Fund receives from U.S.
corporations. However, dividends a corporate shareholder receives and deducts pursuant to the dividends-
received deduction are subject indirectly to the federal alternative minimum tax.

To the extent that the Fund makes a distribution of income received by the Fund pursuant to loans of its
portfolio securities, such income will not constitute qualified dividend income to noncorporate shareholders and
will not be eligible for the dividends-received deduction for corporate shareholders.
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Dividends and distributions on the Fund�s shares are generally subject to U.S. federal income tax as
described herein to the extent they do not exceed the Fund�s realized income and gains, even though such
dividends and distributions may economically represent a return of a particular shareholder�s investment. Such
distributions are likely to occur in respect of shares purchased at a time when the Fund�s net asset value reflects
gains that are either unrealized, or realized but not distributed. Such realized gains may be required to be
distributed even when the Fund�s net asset value also reflects unrealized losses.

You will be advised annually as to the source of your distributions for tax purposes. If you are not subject to
tax on your income, you generally will not be required to pay tax on these amounts.

Redemptions, Sales and Exchanges of Fund Shares

Any gain or loss realized from a redemption or sale of Fund shares held for more than one year generally
will be treated as long-term capital gain or loss. Otherwise, the gain or loss will be treated as short-term capital
gain or loss. However, if you realize a loss on the sale of Fund shares held for six months or less, your short-term
loss is recharacterized as long-term to the extent of any long-term capital gain distributions you have received
with respect to those shares.

Further, all or a portion of any loss realized upon a taxable disposition of the Fund�s shares will be
disallowed under the Code�s �wash-sale� rule if other substantially identical shares are purchased within 30 days
before or after the disposition. In such a case, the basis of the newly purchased shares will be adjusted to reflect
the disallowed loss.

An exchange of Investor Shares of the Fund for Investor Shares of another Artisan Fund will be a taxable
transaction. Any gain or loss resulting from such an exchange will generally be treated as a capital gain or loss
for U.S. federal income tax purposes, and will be long-term or short-term capital gain or loss depending on how
long you have held your shares.

Upon the redemption, sale or exchange of the Fund�s shares, the Fund (or, in the case of shares purchased
through a financial intermediary, the financial intermediary) is required to provide you and the IRS with cost
basis and certain other related tax information about the Fund shares you redeemed, sold or exchanged. See the
Fund�s prospectus for more information.

Shares Purchased Through Tax-Qualified Plans

Special tax rules apply to investments through defined contribution plans and other tax-qualified plans.
Shareholders should consult their tax advisors to determine the suitability of shares of the Fund as an investment
through such plans and the precise effect of such an investment in their particular tax situations.
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Backup Withholding

The Fund may be required to withhold U.S. federal income tax (�backup withholding�) at a rate of 28%
from certain payments to you, generally redemption proceeds and payments of dividends and distributions.
Backup withholding may be required if:

� You fail to furnish your properly certified social security or other tax identification number;

� You fail to certify that your tax identification number is correct or that you are not subject to backup
withholding due to the underreporting of certain income;

� You fail to certify that you are a U.S. Person (including a U.S. resident alien); or

� The IRS informs the Fund that your tax identification number is incorrect or that you are otherwise
subject to backup withholding.

The backup withholding certifications are contained in the application that you complete when you open
your Fund account. Artisan Funds must promptly pay to the IRS all amounts withheld. Therefore, it usually is not
possible for Artisan Funds to reimburse you for amounts withheld. Backup withholding is not, however, an
additional tax. Any amounts withheld may be credited against your U.S. federal income tax liability, provided the
appropriate information is furnished to the IRS.

Tax Consequences of Certain Investments by the Fund

The Fund may purchase the securities of certain foreign investment funds or trusts, or other foreign issuers,
deemed to be passive foreign investment companies (�PFICs�). Capital gains on the sale of PFIC holdings will
be deemed to be ordinary income regardless of how long the Fund holds its investment. In addition, the Fund
may be subject to corporate income tax and an interest charge on certain dividends and capital gains earned from
PFICs, regardless of whether such income and gains are distributed to shareholders.

In order to avoid the imposition of such tax, the Fund generally may elect to mark the gains (and to a
limited extent losses) in such holdings to the market, as though it had sold and repurchased its holdings in each
PFIC on the last day of the Fund�s taxable year. Such gains and losses are treated as ordinary income and losses.
This �mark-to-market election� may accelerate the recognition of income (without the receipt of cash) and
increase the amount required to be distributed by the Fund to avoid taxation. Making this election therefore may
require the Fund to liquidate other investments (including when it is not advantageous to do so) to continue to
qualify as a regulated investment company, which also may accelerate the recognition of gain and affect the
Fund�s total return. Dividends paid by PFICs will not be eligible to be treated as qualified dividend income.
Because it is not always possible to identify a foreign corporation as a PFIC, the Fund may incur the tax and
interest charges described above in some instances.

The Fund�s transactions in foreign currencies may give rise to ordinary income or loss to the extent such
income or loss results from fluctuations in the value of the foreign currency
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concerned. If the net effect of these transactions is a gain, the income dividend paid by the Fund will be
increased; if the result is a loss, the income dividend paid by the Fund will be decreased. If foreign currency
losses result in the Fund having an overall net ordinary loss, such loss cannot be carried forward by the Fund to
offset income or gains earned in subsequent taxable years.

Certain of the Fund�s investments in derivative instruments and foreign currency-denominated instruments,
and the Fund�s transactions in foreign currencies and hedging activities may produce a difference between its
book income and its taxable income. If such a difference arises, and the Fund�s book income is less than its
taxable income, the Fund could be required to make distributions exceeding book income to qualify as a
regulated investment company that is accorded special tax treatment and to eliminate a Fund-level tax. In the
alternative, if the Fund�s book income exceeds its taxable income, the distribution (if any) of such excess
generally will be treated as (i) a dividend to the extent of the Fund�s taxable earnings and profits, (ii) thereafter,
as a return of capital to the extent of the recipient�s basis in its shares, and (iii) thereafter, as gain from the sale or
exchange of a capital asset.

Income received by the Fund from investments in securities of issuers organized in foreign countries may
be subject to withholding and other taxes imposed by such countries. If more than 50% of the value of the Fund�s
total assets at the end of its taxable year are invested in stock or securities of foreign corporations, the Fund may
make an election permitting its shareholders to claim a deduction or credit for U.S. federal tax purposes for their
portion of certain qualified foreign taxes paid by the Fund. In such a case, shareholders will include in gross
income from foreign sources their pro rata shares of such taxes paid by the Fund. A shareholder�s ability to claim
an offsetting foreign tax credit or deduction in respect of foreign taxes paid by the Fund is subject to certain
limitations imposed by the Code, which may result in the shareholder�s not receiving a full credit or deduction (if
any) for the amount of such taxes. Shareholders who do not itemize on their U.S. federal income tax returns may
claim a credit (but not a deduction) for such foreign taxes. Shareholders that are not subject to U.S. federal
income tax, and those who invest in the Fund through tax-advantaged accounts (including those who invest
through individual retirement accounts or other tax-advantaged retirement plans), generally will receive no
benefit from any tax credit or deduction passed through by the Fund. Alternatively, the Fund may choose not to
pass through the foreign taxes to shareholders, but instead itself claim a deduction for such foreign taxes in
determining the Fund�s taxable income, which would reduce the Fund�s taxable income distributed to
shareholders and on which shareholders subject to income tax are required to pay tax.

Investments by the Fund in certain corporate debt securities may give rise to income which is required to be
distributed even though the Fund receives no interest payment in cash on the security during the year, thereby
potentially requiring the Fund to liquidate other investments (including when it is not advantageous to do so) to
meet its distribution requirement. In addition, investments in debt obligations that are at risk of or in default
present special tax issues for the Fund. Tax rules are not entirely clear about issues such as when the Fund may
cease to accrue interest or original issue discount, when and to what extent deductions may be taken for bad debts
or worthless securities and how payments received on obligations in default should be allocated between
principal and income. These and other related issues will be addressed by the Fund when, as, and if it invests in
such securities in order to seek to ensure that it distributes
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sufficient income to preserve its status as a regulated investment company that is accorded special tax treatment
and does not become subject to a Fund-level tax.

The Fund�s transactions in derivative instruments (e.g., forward contracts, options or futures), as well as
any of its hedging, short sale, securities loan or similar transactions, may be subject to one or more special tax
rules (e.g., notional principal contract, straddle, constructive sale, wash sale and short sale rules). These rules may
affect whether gains and losses recognized by the Fund are treated as ordinary or capital, accelerate the
recognition of income or gains to the Fund, defer losses to the Fund, and cause adjustments in the holding periods
of the Fund�s securities, thereby affecting whether capital gains and losses are treated as short-term or long-term.
These rules could therefore affect the amount, timing and/or character of distributions to shareholders.

Because these and other tax rules applicable to these types of transactions are in some cases uncertain under
current law, an adverse determination or future guidance by the IRS with respect to these rules (which
determination or guidance could be retroactive) may affect whether the Fund has made sufficient distributions,
and otherwise satisfied the relevant requirements, to maintain its qualification as a regulated investment company
and avoid a Fund-level tax.

The Fund�s investments in REIT equity securities may result in the Fund�s receipt of cash in excess of the
REIT�s earnings; if the Fund distributes these amounts, these distributions could constitute a return of capital to
Fund shareholders for U.S. federal income tax purposes. Investments in REIT equity securities also may require
the Fund to accrue and distribute income not yet received. To generate sufficient cash to make the requisite
distributions, the Fund may be required to sell securities in its portfolio (including when it is not advantageous to
do so) that it otherwise would have continued to hold. Dividends received by the Fund from a REIT will not
qualify for the corporate dividends-received deduction and generally will not constitute qualified dividend
income.

The Fund�s investment in REITs that hold residual interests in real estate mortgage investment conduits
(�REMICs�) or qualify as taxable mortgage pools (�TMPs�) could result in the imposition of significant
reporting, withholding, and tax payment responsibilities. Under a notice issued by the IRS and Treasury
regulations that have not yet been issued but that may apply retroactively, a portion of the Fund�s income that is
allocable to a residual interest in a REMIC or an equity interest in a TMP (referred to in the Code as an �excess
inclusion�) will be subject to U.S. federal income tax in all events. This notice provides and these regulations are
expected to provide that excess inclusion income of a regulated investment company, such as the Fund, will be
allocated to shareholders of the regulated investment company in proportion to the dividends received by such
shareholders, with the same consequences as if the shareholders had received the excess inclusion income
directly.

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses
(subject to a limited exception for certain thrift institutions), (ii) will constitute unrelated business taxable income
(�UBTI�) to entities (including a qualified pension plan, an individual retirement account, a 401(k) plan, a Keogh
plan or other tax-exempt entity) subject to tax on unrelated business income, thereby potentially requiring such an
entity that is allocated
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excess inclusion income, and otherwise might not be required to file a tax return, to file a tax return and pay tax
on such income, and (iii) in the case of a foreign shareholder, will not qualify for any reduction in U.S. federal
withholding tax. A shareholder will be subject to U.S. federal income tax on such inclusions notwithstanding any
exemption from such income tax otherwise available under the Code.

In addition, if at any time during any taxable year a �disqualified organization� (as defined in the Code) is a
record holder of shares of the Fund, then the Fund will be subject to a tax equal to that portion of its excess
inclusion income for the taxable year that is allocable to the disqualified organization, multiplied by the highest
U.S. federal income tax rate imposed on corporations. The Fund tries to avoid investing in REITs that hold
residual interests in REMICs, that qualify as TMPs, or that otherwise expect to generate excess inclusion income,
but the Fund may not always be successful in doing so. Because information about a REIT�s investments may be
inadequate or inaccurate, or because a REIT may change its investment program, the Fund may not be successful
in avoiding the consequences described above. Avoidance of investments in REITs that generate excess inclusion
income may require the Fund to forego otherwise attractive investment opportunities.

Tax-Exempt Shareholders

Income of a regulated investment company that would be UBTI if earned directly by a tax-exempt entity
will not generally be attributed as UBTI to a tax-exempt shareholder of the regulated investment company.
Notwithstanding this �blocking� effect, a tax-exempt shareholder could realize UBTI by virtue of its investment
in the Fund if shares in the Fund constitute debt-financed property in the hands of the tax-exempt shareholder
within the meaning of Code Section 514(b). A tax-exempt shareholder may also recognize UBTI if the Fund
recognizes �excess inclusion income� derived from residual interests in REMICs or equity interests in TMPs as
described above. In addition, special tax consequences apply to charitable remainder trusts that invest in
regulated investment companies that invest directly or indirectly in residual interests in REMICs or equity
interests in TMPs. Charitable remainder trusts and other tax-exempt investors should consult their tax advisors
concerning the tax consequences of investing in the Fund.

Non-U.S. Investors

In general, dividends other than those properly reported as capital gain dividends that are paid by the Fund
to a shareholder that is not a �United States person� within the meaning of the Code (a �foreign person�) are
subject to withholding of U.S. federal income tax at a rate of 30% (or lower applicable treaty rate) even if they
are funded by income or gains (such as portfolio interest, short-term capital gains, or foreign-source dividend and
interest income) that, if paid to a foreign person directly, would not be subject to withholding. Effective for
taxable years of the Fund beginning before January 1, 2014, the Fund is not required to withhold any amounts
(i) with respect to distributions of U.S.-source interest income that, in general, would not have been subject to
U.S. federal income tax if earned directly by an individual foreign person, to the extent such distributions are
properly reported as such by the Fund (�interest-related dividends�), and (ii) with respect to distributions of net
short-term capital gains in excess of net long-term
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capital losses to the extent such distributions are properly reported as such by the Fund (�short-term capital gain
dividends�).

There are several conditions and exceptions to the withholding exemptions for interest-related dividends
and short-term capital gain dividends. The exemption from withholding for interest-related dividends does not
apply to distributions to a foreign person (i) that has not provided a satisfactory statement that the beneficial
owner is not a United States person, (ii) to the extent that the dividend is attributable to certain interest on an
obligation if the foreign person is the issuer or is a 10% shareholder of the issuer, (iii) that is within certain
foreign countries that have inadequate information exchange with the U.S., or (iv) to the extent the dividend is
attributable to interest paid by a person that is a related person of the foreign person and the foreign person is a
controlled foreign corporation. The exemption from withholding for short-term capital gain dividends does not
apply to (i) distributions to an individual foreign person who is present in the U.S. for a period or periods
aggregating 183 days or more during the year of the distribution and (ii) distributions subject to special rules
regarding the disposition of U.S. real property interests. In the case of shares held through an intermediary, the
intermediary may withhold even if the Fund reports a distribution as an interest-related or short-term capital gain
dividend.

Moreover, depending on the circumstances, the Fund is permitted to choose not to report potentially eligible
distributions as interest-related and/or short-term capital gain dividends and/or to treat such dividends, in whole
or in part, as ineligible for these exemptions from withholding. These exemptions from withholding will expire
for distributions with respect to taxable years of a regulated investment company beginning on or after January 1,
2014, unless Congress enacts legislation providing otherwise.

If a beneficial holder of Fund shares who or which is a foreign person has a trade or business in the U.S.,
and Fund dividends received by such holder are effectively connected with the conduct of that trade or business,
the dividends will be subject to U.S. federal net income taxation at regular income tax rates.

A beneficial holder of shares who or which is a foreign person is not, in general, subject to U.S. federal
income tax on gains (and is not allowed a deduction for losses) realized on the sale of shares of the Fund or on
capital gain dividends unless (i) such gain or dividend is effectively connected with the conduct of a trade or
business carried on by such holder within the United States, (ii) in the case of an individual holder, the holder is
present in the United States for a period or periods aggregating 183 days or more during the year of the sale or
the receipt of the capital gain dividend and certain other conditions are met, or (iii) the special rules relating to
gain attributable to the sale or exchange of �U.S. real property interests� (�USRPIs�) apply to the foreign
person�s sale of shares of the Fund or to the capital gain dividend the foreign shareholder received (see below).

In the case of a shareholder who or which is eligible for the benefits of a tax treaty with the United States,
any effectively connected income or gain will generally be subject to U.S. federal income tax on a net basis only
if it is also attributable to a permanent establishment maintained by the shareholder in the United States. A
beneficial holder of shares who is a
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foreign person may be subject to state and local tax and to the U.S. federal estate tax in addition to the U.S.
federal tax on income referred to above.

In order to qualify for any exemptions from withholding described above or for lower withholding tax rates
under income tax treaties, or to establish an exemption from backup withholding, a foreign person must comply
with special certification and filing requirements relating to its non-U.S. status (including, in general, furnishing
an IRS Form W-8BEN or substitute form). Foreign investors in the Fund should consult their tax advisors in this
regard.

Very generally, special tax rules apply if the Fund holds or, but for the operation of certain exceptions,
would be treated as holding USRPIs the fair market value of which equals or exceeds 50% of the sum of the fair
market values of the Fund�s USPRIs, interests in real property located outside the United States, and other assets
used or held for use in a trade or business. Such rules could result in U.S. tax withholding from certain
distributions to a foreign shareholder. Furthermore, the foreign shareholder may be required to file a U.S. tax
return and pay tax on such distributions�and, in certain cases, gain realized on sale of Fund shares�at regular U.S.
federal income tax rates. The Fund does not expect to invest in a significant percentage of USRPIs, or interests
that would be USRPIs but for the exceptions referred to above, so these special tax rules are not likely to apply.

Certain Additional Reporting and Withholding Requirements

Rules enacted in March 2010 known as the �Foreign Account Tax Compliance Act� (�FATCA�) require
the reporting to the IRS of direct and indirect ownership of foreign financial accounts and foreign entities by U.S.
persons. Failure to provide this required information can result in a 30% withholding tax on certain payments of
U.S. source income (�withholdable payments�); this withholding tax will be phased in beginning with certain
withholdable payments made on January 1, 2014. Specifically, withholdable payments subject to this 30%
withholding tax include payments of U.S.-source dividends or interest and payments of gross proceeds from the
sale or other disposal of property that can produce U.S.-source dividends or interest.

The IRS has issued preliminary guidance with respect to these rules; this guidance is potentially subject to
material change. Pursuant to this guidance, distributions made by the Fund to a shareholder subject to the phase
in noted above, including a distribution in redemption of shares and a distribution of income or gains otherwise
exempt from withholding under the rules applicable to foreign persons described above (e.g., Capital Gain
Dividends and short-term capital gain and interest-related dividends, as described above), will be withholdable
payments subject to withholding. Payments to shareholders will generally not be subject to withholding, so long
as such shareholders provide the Fund with such certifications, waivers or other documentation as the Fund
requires to comply with these rules, including, to the extent required, with regard to their direct and indirect
owners. In general, it is expected that a shareholder that is a U.S. person or non-U.S. individual will be able to
avoid being withheld upon by timely providing the Fund with a valid IRS Form W-9 or W-8, respectively.
Subject to any applicable intergovernmental agreement, payments to a shareholder that is a �foreign financial
institution� (as defined under these rules) will generally be subject to withholding unless such shareholder (i)(a)
enters into a valid agreement with the IRS to, among other requirements, report required information about
certain direct and indirect U.S. investors or accounts, or (b) qualifies for an
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exception from entering into such an agreement and (ii) provides the Fund with appropriate certifications or other
documentation concerning its status.

The Fund may disclose the information that it receives from its shareholders to the IRS, non-U.S. taxing
authorities or other parties as necessary to comply with FATCA, including current or future Treasury regulations
or IRS guidance issued thereunder, in each case as modified by any applicable intergovernmental agreement
between the United States and a non-U.S. government to implement FATCA and improve international tax
compliance. Each prospective investor is urged to consult its tax adviser regarding the applicability of FATCA
and any other reporting requirements with respect to the prospective investor�s own situation. Persons investing
in the Fund through an intermediary should contact their intermediary regarding the application of this reporting
and withholding regime to their investments in the Fund.

Custodi an and Transfer Agent

State Street Bank & Trust Company (�State Street�), 200 Newport Avenue, North Quincy, MA 02171, acts
as custodian of the securities and other assets of the Fund. State Street is responsible for, among other things,
safeguarding and controlling the Fund�s cash and securities, handling the receipt and delivery of securities, and
collecting interest and dividends on the Fund�s investments. State Street also performs transfer agency, dividend
paying agency and portfolio accounting services for the Fund. State Street has delegated most transfer agent
functions to its affiliate, Boston Financial Data Services, 30 Dan Road, Canton, MA 02021. State Street is not an
affiliate of Artisan Partners or its affiliates. State Street is authorized to deposit securities in securities
depositories for the use of services of sub-custodians.

Legal C ounsel

Ropes & Gray LLP, One Metro Center, 700 12th Street, N.W., Suite 900, Washington, DC 20005, is
counsel to the Fund.

Independent Registered Public Accounting Firm

[ ] serves as the Fund�s independent registered public accounting firm. The independent
registered public accounting firm provides services including (i) an audit of the annual financial statements;
(ii) assistance and consultation in connection with SEC filings; and (iii) preparation of the annual income tax
returns filed on behalf of the Fund.

Financial Statements

Financial statements for the Fund are not presented because the Fund had not yet begun investment
operations prior to the date of this SAI.
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PART C
OTHER INFORMATION

ITEM 28. Exhibits.

Exhibit
Number Description

(a)(1) Amended and Restated Articles of Incorporation of the Registrant. (a)

(a)(2) Articles of Amendment dated October 12, 1995. (a)

(a)(3) Articles of Amendment dated January 16, 1997. (b)

(a)(4) Articles of Amendment dated April 9, 1997. (c)

(a)(5) Articles of Amendment dated June 5, 1997. (d)

(a)(6) Articles of Amendment dated April 27, 2000. (e)

(a)(7) Articles of Amendment dated June 29, 2000. (n)

(a)(8) Articles of Amendment dated November 29, 2000. (g)

(a)(9) Articles of Amendment dated August 30, 2001. (h)

(a)(10) Articles of Amendment dated June 5, 2002. (j)

(a)(11) Articles of Amendment dated January 12, 2006. (r)

(a)(12) Articles of Amendment dated May 10, 2006. (t)

(a)(13) Articles of Amendment dated August 3, 2006. (v)

(a)(14) Articles of Amendment dated September 11, 2007. (y)

(a)(15) Articles of Amendment dated February 14, 2008. (aa)

(a)(16) Articles of Amendment dated June 12, 2008. (cc)

(a)(17) Articles of Amendment dated January 12, 2010. (gg)

(a)(18) Articles of Amendment dated December 1, 2010. (jj)

(a)(19) Articles of Amendment dated January 24, 2011. (jj)
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(a)(20) Articles of Amendment dated May 25, 2011. (ll)

(a)(21) Articles of Amendment dated May 25, 2011. (ll)

(a)(22) Articles of Amendment dated November 21, 2011. (mm)

(a)(23) Articles of Amendment dated March 1, 2012. (oo)

(a)(24) Articles of Amendment dated May 23, 2012. (rr)

(a)(25) Articles of Amendment dated July 5, 2012. (rr)

(a)(26) Amended and Restated Articles of Incorporation dated January [11], 2013. Filed herewith.

(b) Bylaws, as amended and restated, of the Registrant dated August 14, 2012. Filed herewith.

(c) None. (Registrant does not issue share certificates.)

(d)(1) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Small Cap Fund. (a)

(d)(2) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan International Fund. (a)

(d)(3) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Mid Cap Fund. (c)

(d)(4) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Small Cap Value Fund. (f)

(d)(5) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Mid Cap Value Fund. (h)

(d)(6) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan International Small Cap Fund. (j)

(d)(7) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan International Value Fund. (l)

(d)(8) Amendment No. 1 to the Investment Advisory Agreement between the Registrant and Artisan Partners
Limited Partnership relating to Artisan International Fund. (q)

(d)(9) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Value Fund. (s)
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(d)(10) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Emerging Markets Fund. (t)

(d)(11) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Global Value Fund. (x)

(d)(12) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Global Opportunities Fund. (cc)

(d)(13) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Global Equity Fund. (hh)

(d)(14) Investment Subadvisory Agreement between Artisan Partners Limited Partnership and Artisan Partners
UK LLP relating to Artisan Global Equity Fund. (hh)

(d)(15) Amendment No. 1 to the Investment Advisory Agreement between the Registrant and Artisan Partners
Limited Partnership relating to Artisan Value Fund. (jj)

(d)(16) Investment Advisory Agreement between the Registrant and Artisan Partners Limited Partnership
relating to Artisan Global Small Cap Fund. To be filed by amendment.

(e)(1) Distribution Agreement between the Registrant and Artisan Partners Distributors LLC. (f)

(e)(2) Notification to Distributor regarding addition of Artisan Mid Cap Value Fund. (h)

(e)(3) Notification to Distributor regarding addition of Artisan International Small Cap Fund. (j)

(e)(4) Notification to Distributor regarding addition of Artisan International Value Fund. (l)

(e)(5) Notification to Distributor regarding addition of Artisan Value Fund. (s)

(e)(6) Notification to Distributor regarding addition of Artisan Emerging Markets Fund. (t)

(e)(7) Notification to Distributor regarding addition of Artisan International Value Fund � Institutional Shares.
(v)

(e)(8) Notification to Distributor regarding addition of Artisan Global Value Fund. (y)

(e)(9) Notification to Distributor regarding addition of Artisan Emerging Markets Fund � Advisor Shares. (bb)

(e)(10) Notification to Distributor regarding addition of Artisan Global Opportunities Fund. (dd)
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(e)(11) Amendment No. 1 to Distribution Agreement between the Registrant and Artisan Partners Distributors
LLC. (ff)

(e)(12) Notification to Distributor regarding addition of Artisan Global Equity Fund. (hh)

(e)(13) Notification to Distributor regarding addition of Artisan Global Opportunities Fund � Institutional
Shares and Artisan Value Fund � Institutional Shares. (ll)

(e)(14) Notification to Distributor regarding addition of Artisan Mid Cap Value Fund � Institutional Shares and
Artisan Small Cap Value Fund � Institutional Shares. (nn)

(e)(15) Notification to Distributor regarding addition of Artisan Small Cap Fund � Institutional Shares. (pp)

(e)(16) Notification to Distributor regarding addition of Artisan Global Value Fund � Institutional Shares. (rr)

(e)(17) Form of Notification to Distributor regarding addition of Artisan Global Small Cap Fund. Filed
herewith.

(f) None.

(g)(1) Custodian Agreement and Accounting Services Agreement between the Registrant and State Street
Bank and Trust Company. (a)

(g)(2) Notification to Custodian regarding addition of Artisan Mid Cap Fund. (c)

(g)(3) Notification to Custodian regarding addition of Artisan Small Cap Value Fund. (d)

(g)(4) Amendment No. 1 to Custodian Agreement. (f)

(g)(5) Notification to Custodian regarding addition of Artisan Mid Cap Value Fund. (h)

(g)(6) Notification to Custodian regarding addition of Artisan International Small Cap Fund. (j)

(g)(7) Notification to Custodian regarding addition of Artisan International Value Fund. (n)

(g)(8) Amendment No. 2 to Custodian Agreement. (n)

(g)(9) Notification to Custodian regarding addition of Artisan Value Fund. (s)

(g)(10) Notification to Custodian regarding addition of Artisan Emerging Markets Fund. (t)

(g)(11) Notification to Custodian regarding addition of Artisan Global Value Fund. (y)

(g)(12) Notification to Custodian regarding addition of Artisan Global Opportunities Fund. (dd)
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(g)(13) Amendment to the Custodian Agreement. (ff)

(g)(14) Notification to Custodian regarding addition of Artisan Global Equity Fund. (hh)

(g)(15) Form of Notification to Custodian regarding addition of Artisan Global Small Cap Fund. Filed herewith.

(h)(1) Transfer Agency and Service Agreement between the Registrant and State Street Bank and Trust
Company. (i)

(h)(2) Notification to Transfer Agent regarding addition of Artisan International Small Cap Fund. (j)

(h)(3) Notification to Transfer Agent regarding addition of Artisan International Value Fund. (m)

(h)(4) Letter agreement dated July 24, 2002 between the Registrant and State Street Bank and Trust Company.
(n)

(h)(5) Amendment No. 1 to Transfer Agency and Service Agreement. (o)

(h)(6) October 1, 2003 amendment to letter agreement dated July 24, 2002 between the Registrant and State
Street Bank and Trust Company. (p)

(h)(7) Notification to Transfer Agent regarding addition of Artisan Value Fund. (s)

(h)(8) Notification to Transfer Agent regarding addition of Artisan Emerging Markets Fund. (t)

(h)(9) Notification to Transfer Agent regarding addition of Artisan International Value Fund � Institutional
Shares. (v)

(h)(10) Amendment to Transfer Agency and Service Agreement between the Registrant and State Street Bank
and Trust Company. (v)

(h)(11) Notification to Transfer Agent regarding addition of Artisan Global Value Fund. (y)

(h)(12) Notification to Transfer Agent regarding addition of Artisan Emerging Markets Fund � Advisor Shares.
(bb)

(h)(13) Notification to Transfer Agent regarding addition of Artisan Global Opportunities Fund. (dd)

(h)(14) Amendment to Transfer Agency and Service Agreement between the Registrant and State Street Bank
and Trust Company. (ee)
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(h)(15) Notification to Transfer Agent regarding addition of Artisan Global Equity Fund. (hh)

(h)(16) Notification to Transfer Agent regarding addition of Artisan Global Opportunities Fund � Institutional
Shares and Artisan Value Fund � Institutional Shares. (ll)

(h)(17) Notification to Transfer Agent regarding addition of Artisan Mid Cap Value Fund � Institutional Shares
and Artisan Small Cap Value Fund � Institutional Shares. (nn)

(h)(18) Notification to Transfer Agent regarding addition of Artisan Small Cap Fund � Institutional Shares. (pp)

(h)(19) Notification to Transfer Agent regarding addition of Artisan Global Value Fund � Institutional Shares.
(rr)

(h)(20) Form of Notification to Transfer Agent regarding addition of Artisan Global Small Cap Fund. Filed
herewith.

(i)(1) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Small Cap Fund � Investor Shares and
Artisan International Fund � Institutional Shares and Investor Shares (ee).

(i)(2) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Mid Cap Fund. (c)

(i)(3) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Small Cap Value Fund. (d)

(i)(4) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Mid Cap Fund � Institutional Shares.
(e)

(i)(5) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Mid Cap Value Fund � Investor
Shares. (g)

(i)(6) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan International Small Cap Fund �
Investor Shares. (h)

(i)(7) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan International Value Fund � Investor
Shares. (k)

(i)(8) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Value Fund � Investor Shares. (s)

(i)(9) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Emerging Markets Fund �
Institutional Shares. (t)

(i)(10) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan International Value Fund �
Institutional Shares. (v)
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(i)(11) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Value Fund � Investor Shares.
(y)

(i)(12) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Emerging Markets Fund � Advisor
Shares. (bb)

(i)(13) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Opportunities Fund � Investor
Shares. (dd)

(i)(14) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Equity Fund � Investor Shares.
(hh)

(i)(15) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Opportunities Fund �
Institutional Shares and Artisan Value Fund � Institutional Shares. (ll)

(i)(16) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Mid Cap Value Fund � Institutional
Shares and Artisan Small Cap Value Fund � Institutional Shares. (nn)

(i)(17) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Small Cap Fund � Institutional Shares.
(pp)

(i)(18) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Value Fund � Institutional
Shares. (rr).

(i)(19) Opinion and consent of Godfrey & Kahn, S.C. relating to Artisan Global Small Cap Fund � Investor
Shares. To be filed by amendment.

(i)(20) Consent of Godfrey & Kahn, S.C. Filed herewith.

(j)(1) Consent of Ropes & Gray LLP. Filed herewith.

(j)(2) Consent of independent registered public accounting firm. To be filed by amendment.

(k) None.

(l)(1) Subscription Agreement between the Registrant and Andrew A. Ziegler and Carlene Murphy Ziegler
relating to Artisan Small Cap Fund. (a)

(l)(2) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Value Fund. (s)

(l)(3) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Emerging Markets Fund. (u)
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(l)(4) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Global Value Fund. (z)

(l)(5) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Global Opportunities Fund. (gg)

(l)(6) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Global Equity Fund. (hh)

(l)(7) Subscription Agreement between the Registrant and Artisan Partners Limited Partnership relating to
Artisan Global Small Cap Fund. To be filed by amendment.

(m) None.

(n)(1) Amended and Restated Multiple Class Plan pursuant to Rule 18f-3. (qq)

(p)(1) Artisan Partners Funds, Inc. Code of Ethics for Directors. (qq)

(p)(2) Artisan Partners Funds, Inc., Artisan Partners Limited Partnership, Artisan Partners UK LLP, Artisan
Partners Asia-Pacific PTE. LTD. and Artisan Partners Distributors LLC Code of Ethics and Policy and
Procedures to Prevent Misuse of Inside Information. (qq)

(99)(a) Powers of Attorney for the Directors of Artisan Partners Funds, Inc. Filed herewith.

(a) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 3 to
Registrant�s registration statement, Securities Act file number 33-88316 (the �Registration Statement�),
filed on November 27, 1995.

(b) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 5 to
the Registration Statement, filed on January 21, 1997.

(c) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 6 to
the Registration Statement, filed on April 11, 1997.

(d) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 7 to
the Registration Statement, filed on June 6, 1997.

(e) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 12 to
the Registration Statement, filed on April 28, 2000.

(f) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 13 to
the Registration Statement, filed on October 31, 2000.
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(g) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 14 to
the Registration Statement, filed on November 30, 2000.

(h) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 16 to
the Registration Statement, filed on September 4, 2001.

(i) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 17 to
the Registration Statement, filed on October 29, 2001.

(j) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 18 to
the Registration Statement, filed on June 6, 2002.

(k) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 19 to
the Registration Statement, filed on June 7, 2002.

(l) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 20 to
the Registration Statement, filed on August 21, 2002.

(m) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 21 to
the Registration Statement, filed on October 29, 2002.

(n) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 22 to
the Registration Statement, filed on September 26, 2003.

(o) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 23 to
the Registration Statement, filed on January 28, 2004.

(p) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 24 to
the Registration Statement, filed on November 30, 2004.

(q) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 25 to
the Registration Statement, filed on December 1, 2005.

(r) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 27 to
the Registration Statement, filed on January 31, 2006.

(s) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 28 to
the Registration Statement, filed on March 21, 2006.

(t) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 31 to
the Registration Statement, filed on June 26, 2006.

(u) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 32 to
the Registration Statement, filed on August 4, 2006.
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(v) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 33 to
the Registration Statement, filed on September 26, 2006.

(w) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 34 to
the Registration Statement, filed on December 26, 2006.

(x) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 35 to
the Registration Statement, filed on September 11, 2007.

(y) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 36 to
the Registration Statement, filed on December 3, 2007.

(z) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 37 to
the Registration Statement, filed on January 28, 2008.

(aa) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 38 to
the Registration Statement, filed on February 14, 2008.

(bb) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 39 to
the Registration Statement, filed on April 14, 2008.

(cc) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 40 to
the Registration Statement, filed on June 18, 2008.

(dd) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 41 to
the Registration Statement, filed on August 29, 2008.

(ee) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 42 to
the Registration Statement, filed on January 28, 2009.

(ff) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 43 to
the Registration Statement, filed on November 25, 2009.

(gg) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 44 to
the Registration Statement, filed on January 13, 2010.

(hh) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 46 to
the Registration Statement, filed on March 26, 2010.

(ii) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 47 to
the Registration Statement, filed on November 29, 2010.

(jj) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 48 to
the Registration Statement, filed on January 28, 2011.
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(kk) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 50 to
the Registration Statement, filed on May 26, 2011.

(ll) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 51 to
the Registration Statement, filed on July 25, 2011.

(mm) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 53 to
the Registration Statement, filed on November 22, 2011.

(nn) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 55 to
the Registration Statement, filed on January 30, 2012.

(oo) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 57 to
the Registration Statement, filed on March 2, 2012.

(pp) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 58 to
the Registration Statement, filed on April 27, 2012.

(qq) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 59 to
the Registration Statement, filed on May 9, 2012.

(rr) Previously filed. Incorporated by reference to the exhibit filed with post-effective amendment no. 61 to
the Registration Statement, filed on July 6, 2012.

ITEM 29. Persons Controlled by or Under Common Control With Registrant.

None.

ITEM 30. Indemnification.

Article VIII of Registrant�s Amended and Restated Articles of Incorporation and Article IX of Registrant�s
Bylaws (Exhibits (a)(1) through (b)), which are incorporated herein by reference) provide that the Registrant
shall indemnify and advance expenses to its currently acting and its former directors and officers to the fullest
extent that indemnification of directors and officers is permitted by the Wisconsin Statutes. The Board of
Directors may by bylaw, resolution or agreement make further provision for indemnification of directors,
officers, employees and agents to the fullest extent permitted by the Wisconsin Statutes; provided however, that
nothing therein shall be construed to protect any director or officer of the Registrant against any liability to the
Registrant or its security holders to which he would otherwise be subject by reason of willful misfeasance, bad
faith, gross negligence, or reckless disregard of the duties involved in the conduct of his office.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the �Securities
Act�) may be permitted to directors, officers, and controlling persons of the Registrant pursuant to the foregoing
provisions, or otherwise, the Registrant has been advised

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director,
officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer, or controlling person in connection with the securities being registered, the
Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to
a court of appropriate jurisdiction the question of whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.

The Registrant will not advance attorneys� fees or other expenses incurred by the person to be indemnified unless
the Registrant shall have received an undertaking by or on behalf of such person to repay the advance unless it is
ultimately determined that such person is entitled to indemnification and one of the following conditions shall
have occurred: (i) such person shall provide security for his undertaking, (ii) the Registrant shall be insured
against losses arising by reason of any lawful advances, or (iii) a majority of the disinterested, non-party directors
of the Registrant, or an independent legal counsel in a written opinion, shall have determined that based on a
review of readily available facts there is reason to believe that such person ultimately will be found entitled to
indemnification.

Registrant and its directors and officers are insured under policies of insurance maintained by Registrant, within
the limits and subject to the limitations of the policies, against certain expenses in connection with the defense of
actions, suits or proceedings, and certain liabilities that might be imposed as a result of such actions, suits or
proceedings, to which they are parties by reason of being or having been such directors or officers. The policies
expressly exclude coverage for any director or officer whose personal dishonesty, fraudulent breach of trust, lack
of good faith, or intention to deceive or defraud has been finally adjudicated or may be established or who
willfully fails to act prudently.

The Registrant also has entered into indemnification agreements with each of its directors. The indemnification
agreements provide that the Registrant will indemnify and advance expenses to the director if the director is or is
threatened to be made a party to a proceeding by reason of the director�s corporate status, to the fullest extent
permitted by applicable law. The indemnification agreements specifically provide that a director will not be
indemnified for any acts or omissions giving rise to any claims asserted against the director that constituted
�disabling conduct� (e.g., willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of his office).

ITEM 31. Business and Other Connections of Investment Adviser.

The information in the prospectus under the caption �Organization, Management & Management Fees� and in
the statement of additional information under the caption �Investment Advisory Services� is incorporated herein
by reference. Artisan Partners Limited Partnership (�Artisan Partners�) itself has no executive officers or
directors; however, the principal executives of its general partner, Artisan Investments GP LLC, are: Eric R.
Colson, President and Chief
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Executive Officer; Charles J. Daley, Jr., Chief Financial Officer and Treasurer; Karen L. Guy, Vice President;
Sarah A. Johnson, Vice President; Janet D. Olsen, Vice President and Secretary; Gregory K. Ramirez, Vice
President; and Andrew A. Ziegler, Executive Chairman. Each officer of Artisan Investments GP LLC is a
Managing Director of Artisan Partners. Artisan Partners UK LLP (�Artisan UK�) itself has no executive officers
or directors; however, the directors of its founding partner, Artisan Partners Limited, are Karen L. Guy, Sarah A.
Johnson and Gregory K. Ramirez. For a description of other business, profession, vocation or employment of a
substantial nature in which any officer of Artisan Investments GP LLC or any director of Artisan Partners
Limited, except Ms. Guy, Mr. Daley and Ms. Olsen, has engaged during the last two years for his or her account
or in the capacity of director, officer, employee, partner or trustee, see the information under the caption
�Directors and Officers� in the statement of additional information. In addition to being Managing Directors of
Artisan Partners, Mr. Daley serves as the Chief Financial Officer and Treasurer of Artisan Partners and Ms. Olsen
serves as Senior Vice President and Secretary of Artisan Partners. Ms. Guy is a Managing Director of Artisan
Partners and until July 2012 served as Chief Operating Officer of Artisan Partners.

ITEM 32. Principal Underwriters.

(a) Artisan Partners Distributors LLC acts as principal underwriter for Artisan Funds.

(b)

Name
Positions and Offices with

Underwriter
Positions and Offices

with Fund
Dean J. Patenaude Chairman and President

(Chief Executive Officer)
None

Michael C. Roos Vice President None
Gregory K. Ramirez Chief Financial Officer,

Vice President and Treasurer
Chief Financial Officer, Vice
President and Treasurer

Janet D. Olsen Vice President and Assistant
Secretary

None

Sarah A. Johnson Vice President and Secretary General Counsel, Vice
President and Secretary

Jessica R. Schultz Chief Compliance Officer None
Michelle L. Klein Assistant Treasurer None

The principal business address of each officer of Artisan Partners Distributors LLC is 875 East Wisconsin
Avenue, Suite 800, Milwaukee, Wisconsin 53202.

(c) There are no commissions or other compensation received from the Registrant directly or indirectly, by any
principal underwriter who is not an affiliated person of the Registrant or an affiliated person of an affiliated
person.
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ITEM 33. Location of Accounts and Records.

All accounts, books or other documents required to be maintained by Section 31(a) of the Investment Company
Act of 1940 and the rules promulgated thereunder are maintained as follows:

(1) State Street Bank and Trust Company
Crown Colony Office Park
1200 Crown Colony Drive
Quincy, Massachusetts 02169

Rule 31a-1(a); Rules 31a-1(b)(1), (2), (3), (5), (6), (7), (8), (9)
Rules 31a-2(a)(1), (2)

(2) Artisan Partners Limited Partnership (on its own behalf, or on behalf of Artisan Partners Funds, Inc.,
Artisan Partners UK LLP, or Artisan Partners Distributors LLC)

875 East Wisconsin Avenue, Suite 800
Milwaukee, Wisconsin 53202

777 East Wisconsin Ave, Suite 1200
Milwaukee, Wisconsin 53202

c/o Iron Mountain
5170 S. 6th Street
Milwaukee, WI 53221

Rule 31a-1(a); Rules 31a-1(b)(4), (5), (6), (7), (9), (10), (11);
Rule 31a-1(d); Rule 31a-1(f); Rules 31a-2(a)(1), (2), (3), (4), (5), (6);
Rule 31a-2(c); Rule 31a-2(e)

(3) Boston Financial Data Services
30 Dan Road
Canton, Massachusetts 02021

Rules 31a-1(b)(1), (2)(iv); Rule 31a-2(a)(1)

(4) Ropes & Gray LLP
One Metro Center
700 12th Street NW, Suite 900
Washington, DC 20005-3948

Rule 31a-1(b)(4); Rule 31a-2(a)(1), (4)

ITEM 34. Management Services.
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Not applicable.

ITEM 35. Undertakings.

Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as amended, the
Registrant has duly caused this post-effective amendment to the registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of San Francisco, and the State of California on the 11th day of January 2013.

ARTISAN PARTNERS FUNDS, INC.

By: /s/ Eric R. Colson
Eric R. Colson
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, as amended, this post-effective amendment to the Registration
Statement has been signed below by the following persons in the capacities and on the date indicated.

Name Title Date
/s/ Eric R. Colson President and Chief Executive Officer January 11, 2013
Eric R. Colson (principal executive officer)

/s/ Andrew A. Ziegler* Director January 11, 2013
Andrew A. Ziegler

/s/ David A. Erne* Director January 11, 2013
David A. Erne

/s/ Gail L. Hanson* Director January 11, 2013
Gail L. Hanson

/s/ Thomas R. Hefty* Director January 11, 2013
Thomas R. Hefty

/s/ Patrick S. Pittard* Director January 11, 2013
Patrick S. Pittard

/s/ R. Scott Trumbull * Director January 11, 2013
R. Scott Trumbull

/s/ Gregory K. Ramirez Chief Financial Officer, Vice President and Treasurer January 11, 2013
Gregory K. Ramirez (principal financial and accounting officer)

By: /s/ Rajib Chanda
Rajib Chanda

* By Rajib Chanda, Attorney-in-Fact,
pursuant to powers of attorney filed herewith
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Index of Exhibits Filed with this Registration Statement

Exhibit
Number Description

(a)(26) Amended and Restated Articles of Incorporation dated January 11, 2013.

(b) Bylaws, as amended and restated, dated August 14, 2012.

(e)(17) Form of Notification to Distributor regarding addition of Artisan Global Small Cap Fund.

(g)(15) Form of Notification to Custodian regarding addition of Artisan Global Small Cap Fund.

(h)(20) Form of Notification to Transfer Agent regarding addition of Artisan Global Small Cap Fund.

(i)(20) Consent of Godfrey & Kahn, S.C.

(j)(1) Consent of Ropes & Gray LLP.

(99)(a) Powers of Attorney for the Directors of Artisan Partners Funds, Inc.
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Exhibit (a)(26)

AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF

ARTISAN PARTNERS FUNDS, INC.

The following Amended and Restated Articles of Incorporation of Artisan Partners Funds, Inc. duly adopted pursuant to the
authority and provisions of Chapter 180 of the Wisconsin Statutes, supersede and take the place of the existing Amended and Restated
Articles of Incorporation and any amendments thereto:

ARTICLE I

The name of the corporation (hereinafter called the �Corporation�) is:

Artisan Partners Funds, Inc.

ARTICLE II

The period of existence shall be perpetual.

ARTICLE III

The purpose for which the Corporation is organized is to act as an open-end management investment company registered with the
Securities and Exchange Commission (the �SEC�) pursuant to the Investment Company Act of 1940, as amended from time to time (the
�Investment Company Act�), and for any other purposes for which corporations may be organized under Chapter 180 of the Wisconsin
Statutes, as amended from time to time (the �WBCL�).

ARTICLE IV

A. The Corporation is authorized to issue an indefinite number of shares of common stock, $.01 par value per share. Subject to the
following paragraph, the authorized shares are classified as follows:

Class Series

Authorized

Number of Shares

Artisan Small Cap Fund Investor Shares Indefinite
Artisan Small Cap Fund Institutional Shares Indefinite
Artisan International Fund Investor Shares Indefinite
Artisan International Fund Institutional Shares Indefinite
Artisan Mid Cap Fund Investor Shares Indefinite
Artisan Mid Cap Fund Institutional Shares Indefinite
Artisan Small Cap Value Fund Investor Shares Indefinite
Artisan Small Cap Value Fund Institutional Shares Indefinite
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Exhibit (a)(26)

Class Series

Authorized

Number of Shares

Artisan Mid Cap Value Fund Investor Shares Indefinite
Artisan Mid Cap Value Fund Institutional Shares Indefinite
Artisan International Small Cap Fund Investor Shares Indefinite
Artisan International Value Fund Investor Shares Indefinite
Artisan International Value Fund Institutional Shares Indefinite
Artisan Value Fund Investor Shares Indefinite
Artisan Value Fund Institutional Shares Indefinite
Artisan Emerging Markets Fund Advisor Shares Indefinite
Artisan Emerging Markets Fund Institutional Shares Indefinite
Artisan Global Value Fund Investor Shares Indefinite
Artisan Global Value Fund Institutional Shares Indefinite
Artisan Global Opportunities Fund Investor Shares Indefinite
Artisan Global Opportunities Fund Institutional Shares Indefinite
Artisan Global Equity Fund Investor Shares Indefinite
Artisan Global Small Cap Fund Investor Shares Indefinite

The remaining shares shall remain unclassified until action is taken by the Board of Directors pursuant to the following paragraph.

B. The Board of Directors is authorized to classify or to reclassify (i.e., into classes and series of classes), from time to time, any
unissued shares of stock of the Corporation, whether now or hereafter authorized, by setting, changing or eliminating the preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or terms or conditions of redemption of
the stock to the fullest extent permissible under the WBCL.

C. Unless otherwise provided by the Board of Directors prior to the issuance of the stock, the shares of any and all classes and
series of stock shall be subject to the following:

(1) The Board of Directors may redesignate a class or series of stock whether or not shares of such class or series are issued
and outstanding; provided that such redesignation does not affect the preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends, qualifications or terms or conditions of redemption of such class or series of stock.

(2) The assets and liabilities and the income and expenses for each class shall be attributable to that class. The assets and
liabilities and the income and expenses of each series within a class of the Corporation�s stock shall be determined separately and,
accordingly, the net asset value of shares of the Corporation�s stock may vary from series to series within a class. The income or
gain and the expenses or liabilities of the Corporation shall be allocated to each class or series of stock as determined by or under
the direction of the Board of Directors.

2
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Exhibit (a)(26)

(3) Shares of each class or series of stock shall be entitled to such dividends or distributions, in stock or in cash or both, as
may be declared from time to time by the Board of Directors with respect to such class or series. Dividends or distributions shall
be paid on shares of a class or series of stock only out of the assets belonging to that class or series.

(4) Any shares of stock of the Corporation redeemed by the Corporation shall be deemed to be cancelled and restored to the
status of authorized but unissued shares of the particular class or series.

(5)(a) In the event of the liquidation or dissolution of the Corporation, the stockholders of a class or series of the
Corporation�s stock shall be entitled to receive, as a class or series, out of the assets of the Corporation available for distribution to
stockholders, the assets belonging to that class or series less the liabilities allocated to that class or series. The assets so
distributable to the stockholders of a class or series shall be distributed among such stockholders in proportion to the number of
shares of that class or series held by them and recorded on the books of the Corporation. In the event that there are any assets
available for distribution that are not attributable to any particular class or series of stock, such assets shall be allocated to all
classes or series in proportion to the net asset value of the respective class or series.

(b) The Board of Directors may, to the fullest extent permissible by applicable law and without shareholder approval,
liquidate or dissolve any class or series of the Corporation�s shares. In the event of any such liquidation or dissolution, the holders
of any affected class or series shall be entitled to receive a distribution of the assets attributable to such class or series less the
liabilities allocated to such class or series. The assets so distributable to the holders of a class or series shall be distributed among
such holders in proportion to the number of shares of that class or series held by them and recorded on the books of the
Corporation.

(6) All holders of shares of stock shall vote as a single series or class except with respect to any matter which affects only one
or more series or class of stock, in which case only the holders of shares of the series or class affected shall be entitled to vote.

(7) For purposes of the Corporation�s Registration Statement filed with the SEC under the Securities Act of 1933 and the
Investment Company Act, including all prospectuses and statements of additional information, reference therein to �classes� of the
Corporation�s common stock shall mean �series,� as used in these Articles of Incorporation and the WBCL, and reference therein
to �series� shall mean �class,� as used in these Articles of Incorporation and the WBCL.

D. The Corporation may issue fractional shares. Any fractional shares shall carry proportionately all the rights of a whole share,
excepting any right to receive a certificate evidencing such fractional share, but including, without limitation, the right to vote and the
right to receive dividends.

3
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ARTICLE V

A. The number of directors of the Corporation shall initially be one (1). The number may be changed by the By-Laws of the
Corporation or by the Board of Directors pursuant to the By-Laws.

B. The name of the Director who shall act until the initial meeting of shareholders and until his successors are elected and qualified
is Andrew A. Ziegler.

ARTICLE VI

A. To the extent the Corporation has funds or property legally available therefor, each shareholder shall have the right at such
times as may be permitted by the Corporation, but no less frequently than as required under the Investment Company Act, to require the
Corporation to redeem all or any part of its shares owned by the shareholders at a redemption price equal to the net asset value per share
next determined after the shares are tendered for redemption, less any applicable redemption charges as determined by the Board of
Directors, which payment may be made in funds or in assets of the class or series. The Board of Directors may adopt requirements and
procedures for redemption of shares.

Notwithstanding the foregoing, the Corporation may postpone payment or deposit of the redemption price and may suspend the
right of the shareholders to require the Corporation to redeem shares of any series or class pursuant to the applicable rules and
regulations, or any order, of the SEC.

B. The Corporation shall have the right, exercisable at the discretion of the Board of Directors, to redeem any shareholder�s shares
of any class or series for their then current net asset value per share if at such time the shareholder owns shares having an aggregate net
asset value of less than an amount described in the relevant prospectus for such class or series set forth in the current Registration
Statement of the Corporation filed with the SEC.

C. The Corporation shall have the right, exercisable at the discretion of the Board of Directors, to redeem any shareholder�s shares
of any class or series for their then current net asset value per share (1) in connection with the liquidation or dissolution of any class or
series as provided hereunder and (2) in other circumstances deemed appropriate by the Board of Directors in its sole discretion from
time to time, less any applicable redemption charges as determined by the Board of Directors.

ARTICLE VII

The following provisions are hereby adopted for the purpose of defining, limiting, and regulating the powers of the Corporation
and of the Directors and shareholders:

A. The presence in person or by proxy of the holders of one-third of the shares of stock of the Corporation entitled to vote without
regard to class or series shall constitute a quorum at any meeting of the shareholders, except with respect to any matter which by law
requires the approval of one or more classes or series of stock, in which case the presence in person or by proxy of the holders of one-
third of the shares of stock of each class or series
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entitled to vote on the matter shall constitute a quorum.

B. In addition to its other powers explicitly or implicitly granted under these Articles of Incorporation, by law or otherwise, the
Board of Directors of the Corporation (1) is expressly authorized to make, alter, amend or repeal the Bylaws of the Corporation, (2) may
from time to time determine whether, to what extent, at what times and places, and under what conditions and regulations the accounts
and books of the Corporation, or any of them, shall be open to the inspection of the shareholders, and no shareholder shall have any
right to inspect any account, book or document of the Corporation except as conferred by statute or as authorized by the Board of
Directors of the Corporation and (3) is empowered to authorize, without shareholder approval, the issuance and sale from time to time
of shares of stock of the Corporation whether now or hereafter authorized.

C. The Board of Directors may, to the fullest extent permissible by applicable law and without shareholder approval:

(1) enter into a plan of liquidation in order to liquidate or dissolve any class or series of the Corporation�s shares.

(2) sell and convert into money all of the assets of any class or series of the Corporation�s shares and, after making
provisions for the payment of all obligations, taxes and other liabilities belonging to such class or series, the Corporation may, at
its option (i) redeem all outstanding shares of such class or series at their then current net asset value per share, less any applicable
redemption charges as determined by the Board of Directors; or (ii) combine the assets belonging to such class or series following
such sale and conversion with the assets belonging to any or more other classes or series of the Corporation.

(3) combine the assets belonging to any class or series of the Corporation�s shares with the assets belonging to any one or
more other classes or series of the Corporation if the Board of Directors reasonably determines that such combination will not have
a material adverse effect on the shareholders of any class or series participating in such combination. The shares of any class or
series participating in the combination may, if so determined by the Board of Directors, be converted into shares of any other class
or series of the Corporation, or may be redeemed in cash or in kind, at the option of the Corporation, at their then current net asset
value per share, less any applicable redemption charges as determined by the Board of Directors. Any redemption price may be
paid in shares of any other class or series of the Corporation participating in such combination.

D. The Corporation reserves the right from time to make any amendment to its Articles of Incorporation now or hereafter
authorized by law, including any amendment which alters the contract rights, as expressly set forth in its Articles of Incorporation, of
any outstanding shares of any class or series.
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E. The Board of Directors is expressly authorized to declare and pay dividends and distributions in cash, securities or other
property from any funds legally available therefor, at such intervals or on such other periodic basis as it shall determine, for any class or
series of the Corporation; to declare such dividends or distributions for any class or series of the Corporation by means of a formula or
other method of determination, at meetings held less frequently than the frequency of the effectiveness of such declarations; to establish
payment dates for dividends or any other distributions for any class or series of the Corporation on any basis, including dates occurring
less frequently than the effectiveness of declarations thereof; and to provide for the payment of declared dividends on a date earlier or
later than the specified payment date in the case of shareholders of such class or series redeeming their entire ownership of shares.

F. Any determination made in good faith by or pursuant to the direction of the Board of Directors as to the amount of the assets,
debts, obligations or liabilities of the Corporation, as to the amount of any reserves or charges set up and the propriety thereof, as to the
time of or purpose for creating such reserves or charges, as to the use, alteration or cancellation of any reserves or charges (whether or
not any debt, obligation or liability for which such reserves or charges shall have been created shall have been paid or discharged or
shall be then or thereafter required to be paid or discharged), as to the value of or the method of valuing any investment or other asset
owned or held by the Corporation, as to the number of shares of any class or series of stock outstanding, as to the income of the
Corporation or as to any other matter relating to the determination of net asset value, the declaration of dividends or the issue, sale,
redemption or other acquisition of shares of the Corporation, shall be final and conclusive and shall be binding upon the Corporation
and all holders of its shares, past, present and future, and shares of the Corporation are issued and sold on the condition and
understanding that any and all such determinations shall be binding as foresaid.

ARTICLE VIII

A. To the fullest extent that limitations on the liability of directors and officers are permitted by the WBCL, no director or officer
of the Corporation shall have any liability to the Corporation or its shareholders for damages; provided however, that nothing herein
shall be construed to protect any director or officer of the Corporation against any liability to the Corporation or its security holders to
which he would otherwise be subject by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties
involved in the conduct of his office. This limitation on liability applies to events occurring at the time a person serves as a director or
officer of the Corporation whether or not such person is a director or officer at the time of any proceeding in which liability is asserted.

B. The Corporation shall indemnify and advance expenses to its currently acting and its former directors and officers to the fullest
extent that indemnification of directors and officers is permitted by the WBCL, and the Board of Directors may by bylaw, resolution or
agreement make further provision for indemnification of directors, officers, employees and agents to the fullest extent permitted by the
WBCL; provided however, that nothing herein shall be construed to protect any director or officer of the Corporation against any
liability to the Corporation or its security holders to which he would otherwise be subject by reason of willful misfeasance, bad faith,
gross negligence, or reckless disregard of the duties involved in the conduct of his office.
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C. No amendment to the Articles of Incorporation of the Corporation shall affect any right of any person under this Article based
on any event, omission or proceeding prior to the amendment.

ARTICLE IX

The address of the registered office is 8040 Excelsior Drive, Suite 400, Madison, WI 53717. The resident agent at such address is
CSC-Lawyers Incorporating Service.

These Amended and Restated Articles of Incorporation (the �Restated Articles�) were adopted by the Board of Directors of the
Corporation on August 14, 2012 and submitted to and approved by the shareholders of the Corporation on November 13, 2012 in
accordance with Sections 180.1003, 180.1004 and 180.1007 of the Wisconsin Business Corporation Law (the �WBCL�). The Restated
Articles were further amended in accordance with Section 180.1002 of the WBCL to create the Investor Shares series of Artisan Global
Small Cap Fund. This amendment was adopted by the Board of Directors of the Corporation on January 11, 2013 without shareholder
approval in accordance with Sections 180.1002(8) and 180.0602(1)(a) and (b) of the WBCL. Prior to this amendment, none of the
Investor Shares of Artisan Global Small Cap Fund have been issued.

Executed this 11th day of January, 2013.

ARTISAN PARTNERS FUNDS, INC.

By: /s/ Sarah A. Johnson
Sarah A. Johnson, Secretary

This instrument was drafted by:

Ellen Drought
Godfrey & Kahn, S.C.
780 North Water Street
Milwaukee, Wisconsin 53202

7

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (b)

ARTISAN PARTNERS FUNDS, INC.

BYLAWS

As Adopted on January 5, 1995
and

As Amended and Restated on August 14, 2012

ARTICLE I

MEETINGS OF SHAREHOLDERS

Section 1. ANNUAL MEETINGS. Artisan Partners Funds, Inc. (the �Corporation�) is not required to hold an Annual Meeting of
Shareholders in any year in which the election of Directors, the approval of an investment advisory agreement, the ratification of the
selection of independent public accountants or the approval or disapproval of a distribution agreement is not required to be acted upon
under the Investment Company Act of 1940. If the Corporation is required to hold a meeting of Shareholders, the meeting shall be
designated the Annual Meeting of Shareholders for that year. If an Annual Meeting of Shareholders is held, it shall be held at a date and
time determined by the Board of Directors. Any other business may be considered at the Annual Meeting.

Section 2. SPECIAL MEETINGS. Special Meetings of Shareholders of the Corporation or of a particular Series or Class may be
called by the Independent Chair of the Board of Directors, the President and Chief Executive Officer or the Board of Directors; and
shall be called by the Secretary whenever ordered by the Independent Chair of the Board of Directors, the President and Chief Executive
Officer, any Director other than the Independent Chair of the Board of Directors, or as requested in writing by Shareholders entitled
to cast at least 10% of the voting shares entitled to be cast on any issue at the proposed Special Meeting. Such request shall state the
purpose of such Special Meeting and the matters proposed to be acted on thereat, and no other business shall be transacted at any such
Special Meeting. The Secretary shall inform such Shareholders of the reasonably estimated costs of preparing and mailing the notice of
the meeting, and upon payment to the Corporation of such costs, the Secretary shall give not less than ten nor more than 60 days� notice
of the Special Meeting. Unless required by Shareholders entitled to cast a majority of all the votes entitled to be cast at the meeting, a
Special Meeting need not be called to consider any matter which is substantially the same as a matter voted on at a Special Meeting of
the Shareholders held during the preceding 12 months.

Section 3. PLACE OF MEETINGS. All meetings of the Shareholders of the Corporation or a particular Series or Class, shall be
held at the office of the Corporation in Milwaukee, Wisconsin, or at such other place within or without the State of Wisconsin as may be
fixed by the Board of Directors.

Section 4. NOTICE. Not less than ten nor more than 60 days before the date of every Annual or Special Meeting of Shareholders,
the Secretary or an Assistant Secretary shall
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give to each Shareholder of record of the Corporation or of the relevant Series or Class written notice of such Meeting. Such notice shall
be given by mail or by other method of delivery or electronic means. Written notice, which includes notice by electronic transmission,
shall be deemed to be effective at the earlier of (i) receipt, (ii) when deposited in the United States mail, addressed to the Shareholder
at his or her address appearing on the books of the Corporation (which books shall be maintained separately for the shares of each
Series or Class), with postage thereon prepaid, or (iii) when electronically transmitted to the Shareholder in a manner authorized by the
Shareholder. It shall not be necessary to set forth the business proposed to be transacted in the notice of any Annual Meeting. Notice of a
Special Meeting shall include a description of the purpose or purposes for which it is called.

Section 5. QUORUM. The presence in person or by proxy of holders of one-third of the shares of capital stock of the Corporation
entitled to vote without regard to Series or Class shall constitute a quorum at any meeting of the Shareholders, except with respect to any
matter which by law requires the approval of one or more Series or Classes of stock, in which case the presence in person or by proxy of
the holders of one-third of the shares of stock of each Series or Class entitled to vote on the matter shall constitute a quorum.

In the absence of a quorum at any meeting, a majority of those Shareholders present in person or by proxy may adjourn the meeting
from time to time to a date not later than 120 days after the original meeting date without further notice than by announcement to be given
at the meeting until a quorum, as above defined, shall be present. Any business may be transacted at the adjourned meeting which might
have been transacted at the meeting originally called had the same been held at the time so called.

Section 6. VOTING. At any meeting of Shareholders each Shareholder shall be entitled to one vote or fraction thereof for each share
or fraction thereof standing in his or her name on the books of the Corporation on the date for the determination of Shareholders entitled
to vote at such meeting.

Section 7. PROXIES. At all meetings of Shareholders, a Shareholder may vote his or her shares in person or by proxy. A
Shareholder, or the Shareholder�s duly authorized attorney-in-fact, may appoint a person as proxy (i) by signing, or causing the
Shareholder�s signature to be affixed to, an appointment form by any reasonable means, including, but not limited to, by facsimile
signature, (ii) by transmitting, or authorizing the transmission of, an electronic transmission of appointment to the person who will be
appointed as proxy or to a proxy solicitation firm, proxy support service organization or like agent authorized to receive the transmission
by the person who will be appointed as proxy or (iii) by any other means permitted by the WBCL. Every electronic transmission shall
contain, or be accompanied by, information that can be used to reasonably determine that the shareholder transmitted or authorized the
transmission of the electronic transmission. An appointment of a proxy is effective when a signed appointment form or an electronic
transmission of the appointment is received by the Secretary or other officer or agent of the Corporation authorized to tabulate votes. An
appointment is valid for eleven months from the date of its signing unless a different period is expressly provided for in the appointment
form.
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Section 8. INFORMAL ACTION BY SHAREHOLDERS. Any action required or permitted to be taken at any meeting of
Shareholders may be taken without a meeting, if a consent in writing, setting forth such action, is signed by all the Shareholders entitled
to vote on the subject matter thereof, and such consent is filed with the records of the Corporation.

ARTICLE II

BOARD OF DIRECTORS

Section 1. POWERS. The business and affairs of the Corporation shall be managed under the direction of its Board of Directors.
All powers of the Corporation may be exercised by or under the authority of the Board of Directors except as conferred on or reserved to
the Shareholders by law, by the Articles of Incorporation or by these Bylaws.

Section 2. NUMBER, QUALIFICATIONS, MANNER OF ELECTION AND TERM OF OFFICE. The number of Directors of the
Corporation can be changed from time to time to not less than one nor more than ten. Directors need not be Shareholders. The term of
office of a Director shall not be affected by any decrease in the number of Directors made by the Board of Directors pursuant to the
foregoing authorization. Each Director shall hold office until the Annual Meeting next held after he or she becomes a Director and until
the election and qualification of his or her successor. Each Director shall retire as a Director as of the end of the calendar year in which
he or she attains the age of 72.

Section 3. PLACE OF MEETING. The Board of Directors may hold its meetings at such place or places within or without the State
of Wisconsin as the Board designates.

Section 4. ANNUAL MEETINGS. The Board of Directors shall meet annually for the election of Officers and any other business.

Section 5. REGULAR MEETINGS. Regular meetings of the Board of Directors shall be held at such intervals and on such dates as
the Board of Directors may from time to time designate, provided that any Director who is absent when such designation is made shall
be given notice of the designation.

Section 6. SPECIAL MEETINGS. Special Meetings of the Board of Directors may be held at such times and at such places as may
be designated in the call of such meeting. Special Meetings shall be called by the Secretary or Assistant Secretary at the request of the
Independent Chair of the Board of Directors, any other Director or the President and Chief Executive Officer. If the Secretary when so
requested refuses or fails for more than twenty-four hours to call such meeting, the Independent Chair of the Board of Directors, such
other Director or the President and Chief Executive Officer may in the name of the Secretary call such meeting by giving due notice in
the manner required when notice is given by the Secretary.

Section 7. INDEPENDENT CHAIR AND VICE CHAIR OF THE BOARD OF DIRECTORS. The Board of Directors shall appoint
an Independent Chair of the Board of Directors from among the Directors, who shall be an �independent director� (an �independent
director� is a director who is not an �interested person� of the Corporation as defined by the

3

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (b)

Investment Company Act of 1940). The Independent Chair of the Board of Directors shall not be an officer of the Corporation. The
Independent Chair of the Board of Directors shall preside at all meetings of the Board of Directors at which he or she is present. The
Independent Chair of the Board of Directors shall have and may exercise such powers as are, from time to time, assigned to him or her
by the Board of Directors or as may be required by law. The Board of Directors may appoint an Independent Vice Chair of the Board of
Directors from among the Directors, who shall also be an �independent director�. The Independent Vice Chair of the Board of Directors,
if one is appointed, shall, when present and in the absence of the Independent Chair of the Board of Directors, preside at all meetings of
the Board of Directors, and he or she shall perform such other duties as may from time to time be assigned to him or her by the Board
of Directors or as may be required by law. Each of the Independent Chair and Vice Chair of the Board of Directors, if any, shall serve
(a) until the earlier of (i) the last day of the calendar quarter in which the third anniversary of his or her appointment falls and (ii) his
or her successor has been duly appointed and qualified by the Board of Directors, or (b) until his or her death, or until he or she shall
have resigned or have been removed, as herein provided in these Bylaws. The Independent Chair and the Vice Chair of the Board of
Directors, if any, may resign at any time by giving written notice to the Board of Directors. Any such resignation shall take effect at the
time specified therein or, if the time when it shall become effective is not specified therein, immediately upon its receipt or as otherwise
determined by the Board of Directors. Each of the Independent Chair and the Vice Chair of the Board of Directors, if any, may be removed
by the Board of Directors with or without cause at any time. A vacancy in the office of Independent Chair of the Board of Directors or
Independent Vice Chair of the Board of Directors (if one is appointed) may be filled by the vote of the Board of Directors.

Section 8. NOTICE. The Secretary or Assistant Secretary shall give, at least two days before the meeting, notice of each meeting of
the Board of Directors, whether Annual, Regular or Special, to each member of the Board of Directors in person, by mail, by telephone
(including voicemail), by email or by any other electronic means. It shall not be necessary to state the purpose or business to be transacted
in the notice of any meeting. Personal attendance at any meeting by a Director other than to protest the validity of said meeting shall
constitute a waiver of the foregoing requirement of notice. In addition, notice of a meeting need not be given if a written waiver of notice
executed by such Director before or after the meeting is filed with the records of the meeting.

Section 9. CONDUCT OF MEETINGS AND BUSINESS. The Board of Directors may adopt such rules and regulations for the
conduct of their meetings and the management of the affairs of the Corporation as they may deem proper and not inconsistent with
applicable law, the Articles of Incorporation of the Corporation or these Bylaws.

Section 10. QUORUM. At any time when the number of Directors constituting the whole Board of Directors is greater than one,
one-third of the entire Board of Directors but not less than two Directors shall constitute a quorum at any meeting of the Board of
Directors. The action of a majority of Directors present at any meeting at which a quorum is present shall be the action of the Board
of Directors unless the concurrence of a greater proportion is required for such action by statute, the Articles of Incorporation of the
Corporation, or these Bylaws. In the absence of a quorum at any meeting a majority of Directors present may adjourn the meeting
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from day to day or for such longer periods as they may designate until a quorum shall be present. Notice of any adjourned meeting need
not be given other than by announcement at the meeting.

Section 11. RESIGNATIONS. Any Director of the Corporation may resign at any time by written notice to the Corporation. Each
Director shall retire as a Director as of the end of the calendar year in which he or she attains the age of 72. The resignation of any
Director shall take effect at the time specified therein or, if no time is specified, when received by the Corporation. Unless otherwise
specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 12. REMOVAL. At any meeting of Shareholders duly called for the purpose, any Director may by the vote of a majority
of all of the shares entitled to vote be removed from office. At the same meeting at which a Director is so removed, the vacancy in the
Board of Directors may be filled by the election of a Director to serve until the next Annual Meeting of Shareholders and the election and
qualification of his or her successor.

Section 13. VACANCIES. Except as otherwise provided by law, any vacancy occurring in the Board of Directors, including a
vacancy resulting from an increase in the number of Directors, may be filled by a majority of the remaining members of the Board of
Directors although such majority is less than a quorum, a majority of the entire Board of Directors, or by action of the Shareholders. A
Director elected by the Board of Directors to fill a vacancy shall be elected to hold office until the next Annual Meeting of Shareholders
and until the election and qualification of his or her successor.

Section 14. COMPENSATION OF DIRECTORS. The Directors may receive compensation for their services as Directors as
determined by the Board of Directors and expenses of attendance at each meeting. Nothing herein contained shall be construed to preclude
any Director from serving the Corporation in any other capacity, as an Officer, agent or otherwise, and receiving compensation therefor.

Section 15. INFORMAL ACTION BY BOARD OF DIRECTORS. Any action required or permitted to be taken at any Annual,
Regular or Special Meeting of the Board of Directors may be taken without a meeting if a written consent to such action is signed by all
members of the Board of Directors and such written consent is filed with the minutes of proceedings of the Board of Directors.

Section 16. TELEPHONE CONFERENCE. Members of the Board of Directors or any committee thereof may participate in a
regular or special meeting of the Board of Directors or such committee by means of a conference telephone or similar communications
equipment by means of which all persons participating in the meeting can hear each other at the same time and participation by such
means shall constitute presence in person at the meeting.
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ARTICLE III

EXECUTIVE AND OTHER COMMITTEES

Section 1. APPOINTMENT AND TERM OF OFFICE OF EXECUTIVE COMMITTEE. The Board of Directors may appoint an
Executive Committee, which shall consist of two or more Directors.

Section 2. VACANCIES IN EXECUTIVE COMMITTEE. Vacancies occurring in the Executive Committee from any cause may be
filled by the Board of Directors.

Section 3. EXECUTIVE COMMITTEE TO REPORT TO BOARD OF DIRECTORS. All action by the Executive Committee shall
be reported to the Board of Directors at its meeting next succeeding such action.

Section 4. PROCEDURE OF EXECUTIVE COMMITTEE. The Executive Committee shall fix its own rules of procedure not
inconsistent with these Bylaws or with any directions of the Board of Directors. It shall meet at such times and places and upon such
notice as shall be provided by such rules or by resolution of the Board of Directors. The presence of a majority shall constitute a quorum
for the transaction of business, and in every case the affirmative vote of a majority of the members of the Executive Committee present
shall be necessary for the taking of any action.

Section 5. POWERS OF EXECUTIVE COMMITTEE. During the intervals between the meetings of the Board of Directors the
Executive Committee, except as limited by law or by specific directions of the Board of Directors, shall possess and may exercise all the
powers of the Board of Directors in the management and direction of the business and conduct of the affairs of the Corporation.

Section 6. OTHER COMMITTEES. From time to time the Board of Directors may create any other committee or committees which
shall have powers as shall be specified in the resolution creating the committee and as may be delegated by law.

Section 7. COMPENSATION. The members of any duly appointed committee shall receive such compensation as from time to time
may be fixed by the Board of Directors and reimbursement of expenses.

Section 8. INFORMAL ACTION BY EXECUTIVE COMMITTEE OR OTHER COMMITTEES. Any action required or permitted
to be taken at any meeting of the Executive Committee or any other duly appointed committee may be taken without a meeting if written
consent to such action is signed by all members of such committee and such written consent is filed with the minutes of the proceedings
of such committee.
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ARTICLE IV

OFFICERS

Section 1. GENERAL PROVISIONS. The Officers of the Corporation shall be a President and Chief Executive Officer, a Treasurer,
and a Secretary. The Board of Directors may elect or appoint other Officers or agents, including a Chief Financial Officer, a General
Counsel, one or more Vice Presidents, a Chief Compliance Officer, one or more Assistant Vice Presidents, one or more Assistant
Secretaries and one or more Assistant Treasurers. The same person may hold any number of offices.

Section 2. ELECTION, TERM OF OFFICE AND QUALIFICATIONS. The Officers shall be elected annually by the Board of
Directors, provided that the Chief Compliance Officer must be approved by a majority of the �independent directors�. Each Officer shall
hold office for one year and until the election and qualification of his or her successor. Any vacancy in any of the offices may be filled
for the unexpired portion of the term by the Board of Directors at any Regular or Special Meeting of the Board of Directors. The Board
of Directors may elect or appoint additional Officers or agents at any Regular or Special Meeting of the Board of Directors.

Section 3. REMOVAL. The Board of Directors may remove any Officer with or without cause at any time, provided that a majority
of the independent directors must approve the removal of the Chief Compliance Officer.

Section 4. RESIGNATIONS. Any Officer may resign at any time by giving written notice to the Corporation. Any such resignation
shall take effect at the time specified therein or, if no time is specified, at the time of receipt. Unless otherwise specified therein, the
acceptance of such resignation shall not be necessary to make it effective.

Section 5. VACANCIES. A vacancy in any office because of death, resignation, removal, disqualification or any other cause may
be filled for the unexpired portion of the term in the manner prescribed in these Bylaws for regular election or appointment to such office.

Section 6. PRESIDENT AND CHIEF EXECUTIVE OFFICER. The President and Chief Executive Officer shall be the chief
executive officer of the Corporation and shall perform such other duties as may be assigned to him or her from time to time by the Board
of Directors or the Executive Committee. The President and Chief Executive Officer (a) shall have general and active management of the
business and affairs of the Corporation, (b) shall see that all orders and resolutions of the Board of Directors are carried into effect, and
(c) shall have the power to execute all contracts, agreements, directives, authorizations and other instruments of the Corporation, except
where required by law to be otherwise signed and executed or where the signing and execution thereof shall be expressly delegated by
the Board of Directors to some officer or agent of the Corporation not including the President and Chief Executive Officer. In the absence
of the Independent Chair and the Vice Chair of the Board of Directors (if any), in the event of the Independent Chair�s or Vice Chair�s
inability or refusal to act, or upon the delegation of authority by the Independent Chair or Vice Chair, the President and Chief Executive
Officer shall preside at the meetings of Shareholders and of the Board of Directors,
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unless another presiding officer is designated by the Board of Directors. Unless other provisions are made therefor by the Board of
Directors or the Executive Committee, the President and Chief Executive Officer shall employ and define the duties of all employees
of the Corporation, shall have the power to discharge any such employees, shall exercise general supervision over the affairs of the
Corporation and shall perform such other duties as may be assigned to him or her from time to time by the Board of Directors or the
Executive Committee.

Section 7. CHIEF FINANCIAL OFFICER. In the absence of the President and Chief Executive Officer, or in the event of the
President and Chief Executive Officer�s inability or refusal to act, the Chief Financial Officer shall perform the duties of the President
and Chief Executive Officer and when so acting shall have all the powers of the President and Chief Executive Officer, subject to
the control of the Board of Directors. The Chief Financial Officer (a) shall be the principal officer of the Corporation for all financial
matters; (b) shall have general supervision of the finances, property and other assets of the Corporation; (c) shall assure that all books
and accounts of the Corporation are accurately kept; (d) shall present annually full and detailed financial statements, properly audited by
independent auditors, to the Board of Directors; (e) shall have the power to execute all contracts, agreements, directives, authorizations
and other instruments of the Corporation, except where required by law to be otherwise signed and executed or where the signing and
execution thereof shall be expressly delegated by the Board of Directors to some officer or agent of the Corporation not including the
Chief Financial Officer; and (f) shall perform such other duties, as from time to time, may be assigned to him or her by the Board of
Directors, the Executive Committee or the President and Chief Executive Officer.

Section 8. GENERAL COUNSEL. In the absence of the President and Chief Executive Officer and the Chief Financial Officer, or
in the event of the President and Chief Executive Officer�s or the Chief Financial Officer�s inability or refusal to act, the General Counsel
shall perform the duties of the President and Chief Executive Officer and when so acting shall have all the powers of the President
and Chief Executive Officer, subject to the control of the Board of Directors. The General Counsel (a) shall be the principal consulting
officer of the Corporation for all legal matters; (b) shall be responsible for and direct all counsel, attorneys, employees, and agents in
the performance of all legal services for and on behalf of the Corporation; (c) shall have the power to execute all contracts, agreements,
directives, authorizations and other instruments of the Corporation, except where required by law to be otherwise signed and executed or
where the signing and execution thereof shall be expressly delegated by the Board of Directors to some officer or agent of the Corporation
not including the General Counsel; and (d) shall perform such other duties as, from time to time, may be assigned to him or her or her by
the Board of Directors, the Executive Committee or the President and Chief Executive Officer.

Section 9. VICE PRESIDENT. In the absence of the President and Chief Executive Officer, the Chief Financial Officer and the
General Counsel, or in the event of the President and Chief Executive Officer�s, the Chief Financial Officer�s or the General Counsel�s
inability or refusal to act, the Vice President (or if there be more than one Vice President, the Vice Presidents in the order designated, or
in the absence of any designation then in the order of their election) shall perform the duties of the President and Chief Executive Officer
and when so acting shall have the powers of the President and Chief Executive Officer, subject to the control
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of the Board of Directors. The Vice President shall perform such other duties as may be assigned to him or her from time to time by the
Board of Directors, the Executive Committee or the President and Chief Executive Officer.

Section 10. CHIEF COMPLIANCE OFFICER. The Chief Compliance Officer (a) shall be the Chief Compliance Officer of the
Corporation within the meaning of Rule 38a-1 (Compliance Procedures and Practices of Certain Investment Companies) under the
Investment Company Act of 1940; (b) shall discharge his or her responsibilities under that rule, as from time to time in effect; and (c) shall
perform such other duties as, from time to time, may be assigned to him or her by the Board of Directors, the Executive Committee or the
President and Chief Executive Officer, provided that no Director, Officer or other employee shall directly or indirectly take any action to
coerce, manipulate, mislead or fraudulently influence the Chief Compliance Officer in the performance of his or her duties under such
Rule 38a-1.

Section 11. SECRETARY. The Secretary shall keep or cause to be kept in books provided for the purpose the minutes of the
meetings of Shareholders, and of the Board of Directors and of any committee of the Board of Directors; shall see that all notices are
duly given in accordance with the provisions of these Bylaws and as required by law; shall be custodian of the records and of the Seal
of the Corporation and shall see that the Seal is affixed to all documents the execution of which on behalf of the Corporation under its
Seal is duly authorized; shall keep directly or through a transfer agent a register of the post office address of each Shareholder, and make
all proper changes in such register, retaining and filing his or her authority for such entries; shall see that the books, reports, statements,
certificates and all other documents and records required by law are properly kept and filed; and in general shall perform all duties
incident to the Office of Secretary and such other duties as may, from time to time, be assigned to him or her by the Board of Directors,
the Executive Committee or the President and Chief Executive Officer.

Section 12. TREASURER. The Treasurer (a) shall have supervision of the custody of all funds and securities of the Corporation,
subject to applicable law; and (b) shall perform such other duties as may be from time to time assigned to him or her by the Board of
Directors, the Executive Committee or the President and Chief Executive Officer.

Section 13. ASSISTANT OFFICERS. Each assistant to an Officer, including but not limited to any Assistant Vice President, any
Assistant Secretary and any Assistant Treasurer, shall have such authority and perform such duties as may be assigned to him or her by
the Board of Directors, the Executive Committee or the President and Chief Executive Officer. At the request of the Officer to whom he
or she is an assistant, an Assistant Officer may temporarily perform the duties of that Officer, and when so acting shall have the powers
of and be subject to the restrictions imposed upon that Officer.

Section 14. SALARIES. The salaries of the Officers shall be fixed from time to time by the Board of Directors, provided that the
salary of the Chief Compliance Officer must be approved by a majority of the independent directors. No Officer shall be prevented from
receiving such salary by reason of the fact that he or she is also a Director of the Corporation.
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ARTICLE V

SHARES AND THEIR TRANSFER

Section 1. CERTIFICATES. No certificates certifying the ownership of shares shall be issued except as the Board of Directors may
otherwise authorize. In the event that the Board of Directors authorize the issuance of share certificates, subject to the provisions of
Section 4 of this Article V, each Shareholder shall be entitled to a certificate stating, among other things, the number and class of shares
and the designation of the series, if any, owned by him or her, in such form as shall be prescribed from time to time by the Board of
Directors. All share certificates shall be signed by the President and Chief Executive Officer, or any Vice President and by the Treasurer
or Secretary or any Assistant Treasurer or Assistant Secretary and may be sealed with the Seal of the Corporation. The signatures may be
either manual or facsimile signatures and the Seal may be either facsimile or any other form of seal. Certificates for shares for which the
Corporation has appointed an independent Transfer Agent and Registrar shall not be valid unless countersigned by such Transfer Agent
and registered by such Registrar. In case any Officer who has signed any certificate ceases to be an Officer of the Corporation before the
certificate is issued, the certificate may nevertheless be issued by the Corporation with the same effect as if the Officer had not ceased to
be such Officer as of the date of its issuance.

In lieu of issuing certificates for shares, the Board of Directors or the Transfer Agent shall issue receipts thereof in accordance with
the WBCL to the record holders of such shares, who shall be deemed, for all purposes hereunder, to be the holders of certificates for such
shares as if they had accepted such certificates and shall be held to have expressly assented and agreed to the terms hereof.

Section 2. TRANSFER OF SHARES. Shares of each Series and Class shall be transferable on the books of the Corporation by the
holder thereof in person or by duly authorized attorney upon surrender of the certificate, if any, representing the shares to be transferred
properly endorsed.

Section 3. CLOSING OF TRANSFER BOOKS AND FIXING RECORD DATE. The Board of Directors may fix in advance a date
as the record date for the purpose of determining Shareholders of a Series or Class entitled to notice of or to vote at any meeting of
Shareholders or to receive payment of any dividend or right. Such date shall in any case not be more than 70 days prior to the date on
which the particular action requiring such determination of Shareholders is to be taken. Only Shareholders of record on the record date
shall be entitled to notice of and to vote at such meeting or to receive such dividends or rights, as the case may be.

Section 4. LOST, DESTROYED OR MUTILATED CERTIFICATES. In case any share certificate is lost, mutilated or destroyed
the Board of Directors may issue a new certificate in place thereof upon indemnity to the relevant Series or Class against loss and upon
such other terms and conditions as the Board of Directors may deem advisable.

Section 5. DISCONTINUANCE OF ISSUANCE OF CERTIFICATES. The Board of Directors may at any time discontinue the
issuance of share certificates and may, by written
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notice to each shareholder, require the surrender of share certificates to the Corporation for cancellation. Such surrender and cancellation
shall not affect the ownership of shares in the Corporation.

ARTICLE VI

AGREEMENTS, CHECKS, DRAFTS, ENDORSEMENTS, ETC.

Section 1. AGREEMENTS, ETC. The Board of Directors or the Executive Committee may authorize any Officer or Officers, or
agent or agents of the Corporation to enter into any Agreement or execute and deliver any instrument in the name of the Corporation and
such authority may be general or confined to specific instances; and, unless so authorized by the Board of Directors or by the Executive
Committee or by these Bylaws, no Officer, agent or employee shall have any power or authority to bind the Corporation by any agreement
or engagement or to pledge its credit or to render it liable pecuniarily for any purpose or to any amount.

Section 2. CHECKS, DRAFTS, ETC. All checks, drafts, or orders for the payment of money, notes and other evidences of
indebtedness shall be signed by such Officer or Officers, employee or employees, or agent or agents as shall be from time to time
designated by the Board of Directors or the Executive Committee, or as may be specified in or pursuant to the agreement between the
Corporation on behalf of any Series or Class and a bank or trust company appointed as custodian of the Corporation�s assets.

Section 3. ENDORSEMENTS, ASSIGNMENTS AND TRANSFER OF SECURITIES. All endorsements, assignments, stock
powers or other instruments of transfer of securities standing in the name of the Corporation or its nominee or directions for the transfer
of securities belonging to the Corporation shall be made by such Officer or Officers, employee or employees, or agent or agents as may
be authorized by the Board of Directors or the Executive Committee.

ARTICLE VII

BOOKS AND RECORDS

Section 1. LOCATION. The books and records of the Corporation, including the stock ledger or ledgers, may be kept in or outside
the State of Wisconsin at such office or agency of the Corporation as may be from time to time determined by the Board of Directors.

ARTICLE VIII

MISCELLANEOUS

Section 1. SEAL. The Seal of the Corporation shall be a disk inscribed with the words �Artisan Funds, Inc. 1995 - Incorporated
Wisconsin�.

11

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (b)

Section 2. FISCAL YEAR. The Fiscal Year of the Corporation shall be designated from time to time by the Board of Directors.

ARTICLE IX

INDEMNIFICATION

Section 1. DEFINITIONS. For purposes of this Article IX:

(a) �Corporate Status� means, with respect to any Indemnitee, such Indemnitee�s present or past status as: (i) a director or
officer of the Corporation; (ii) a person who, while a director or officer of the Corporation, is or was serving at the Corporation�s
request as a director, officer, partner, trustee, member of any governing or decision-making committee, manager, employee or agent of
another corporation or foreign corporation, limited liability company, partnership, joint venture, trust or other enterprise; or (iii) a person
who, while a director or officer of the Corporation, is or was serving an employee benefit plan because his or her duties to the
Corporation also impose duties on, or otherwise involve services by, the person to the plan or to participants in or beneficiaries of the
plan.

(b) �Disabling Conduct� means, with respect to any Indemnitee: (i) a final adjudication, or other determination in accordance
with Section 4(b) of this Article IX, that an act or omission of such Indemnitee, in the performance of such Indemnitee�s duties in a
Corporate Status that gave rise to the claims, issues or matters asserted against such Indemnitee in a Proceeding, constituted a breach of
or failure to perform a duty that such Indemnitee owed to the Corporation and the breach or failure to perform constituted any of the
following: (1) a willful failure to deal fairly with the Corporation or its Shareholders in connection with a matter in which such
Indemnitee had a material conflict of interest, (2) a violation of the criminal law, unless such Indemnitee had reasonable cause to believe
that his or her conduct was lawful or no reasonable cause to believe that his or her conduct was unlawful, (3) a transaction from which
such Indemnitee derived an improper personal profit, or (4) willful misconduct; or (ii) with respect to any liability of such Indemnitee to
the Corporation or its security holders, a final adjudication, or other determination in accordance with Section 4(b) of this Article IX,
that such Indemnitee, in the performance of such Indemnitee�s duties in a Corporate Status that gave rise to the claims, issues or matters
asserted against such Indemnitee in a Proceeding, engaged in willful misfeasance, bad faith, gross negligence or reckless disregard of
such Indemnitee�s duties in such Corporate Status.

(c) �Disinterested Director� means a director of the Corporation (i) who is not and was not a party to the Proceeding in
respect of which indemnification or advancement of Expenses is sought by an Indemnitee, and (ii) who is not an �interested person� of
the Corporation as that term is defined by Section 2(a)(19) of the Investment Company Act of 1940, or who is an �interested person�
solely by reason of being an officer of the Corporation.

(d) �Expenses� means all reasonable attorneys� fees and disbursements, retainers, court costs, transcript costs, fees and
expenses of experts, witness fees and expenses, travel expenses, duplicating costs, computerized legal research costs, printing and
binding costs,
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telephone, facsimile and other technology charges, postage, delivery service fees, and all other disbursements or expenses of the types
customarily incurred in connection with prosecuting, defending or investigating, or preparing to prosecute, defend or investigate, or
being or preparing to be a witness in, a Proceeding.

(e) �Indemnified Parties� means, with respect to any Indemnitee, such Indemnitee�s spouse, such Indemnitee�s heirs, the
executors, administrators and other legal representatives of such Indemnitee�s estate, the beneficiaries of such Indemnitee�s estate,
including without limitation any trust created by will, and the trustees and beneficiaries thereof, and any other trust as to which such
Indemnitee is a grantor or beneficiary, and the trustees and beneficiaries thereof.

(f) �Indemnitee� means any individual who is or was a director or officer of the Corporation, and in the event any such
individual is deceased at the time in question, includes each Indemnified Party of such Indemnitee.

(g) �Independent Counsel� means an attorney who, or a law firm the attorneys of which, is selected or appointed in
accordance with Section 4(c) of this Article IX and which: (i) at the time of selection and within two (2) years prior to that time is not
and has not served as Independent Counsel pursuant to the terms of this Article IX, or any indemnification agreement between the
Corporation and an Indemnitee, with respect to a Proceeding other than the Proceeding with respect to which the Indemnitee seeks
indemnification or advancement of Expenses; (ii) has experience in matters of corporate governance and investment company law;
(iii) at the time of selection as Independent Counsel and within two (2) years prior to that time, is not representing and has not
represented the Corporation, the Indemnitee, or any other party to the Proceeding with respect to which the Indemnitee seeks
indemnification or advancement of Expenses, in or with respect to any legal matter; and (iv) confirms in writing that the attorney or law
firm satisfies the above criteria and is aware of no conflict of interest or other prohibition under the applicable standards of professional
conduct prevailing at that time that would result from or apply to the attorney�s or law firm�s service as Independent Counsel with
respect to such Proceeding.

(h) �Party� includes an individual who was or is, or who is threatened to be made, a named defendant or respondent in a
Proceeding.

(i) �Proceeding� means any threatened, pending or completed civil, criminal, administrative or investigative action, suit,
arbitration or other proceeding, whether formal or informal, which involves foreign, federal, state or local law and which is brought by
or in the right of the Corporation or by any other person.

(j) �WBCL� means the Wisconsin Business Corporation Law.

Section 2. INDEMNIFICATION. The Corporation shall, in accordance with the provisions of this Article IX, indemnify and
advance Expenses to any Indemnitee who is or was made a Party to a Proceeding by reason of such Indemnitee�s Corporate Status, to
the fullest extent permitted by the WBCL, other applicable law (including the Investment Company Act of 1940), and the Articles of
Incorporation of the Corporation as then in effect.
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Section 3. PROCEDURE FOR ADVANCEMENT OF EXPENSES.

(a) To receive advancement of Expenses in accordance with Section 2 of this Article IX, an Indemnitee, at any time prior to,
during or following termination of a Proceeding, shall submit to the General Counsel of the Corporation a notice and statement of
Expenses, which: (i) shall reasonably evidence the Expenses incurred by or on behalf of the Indemnitee in connection with the
Proceeding; (ii) shall include or be preceded or accompanied by (x) a written affirmation of the Indemnitee�s good faith belief that the
Indemnitee�s conduct that gave rise to the claims, issues or matters asserted against the Indemnitee in the Proceeding meets the standard
of conduct necessary for indemnification by the Corporation in accordance with Sections 2 and 4 of this Article IX, and (y) a written
undertaking by or on behalf of the Indemnitee to repay any Expenses advanced with respect to any Proceeding, claim, issue or matter if
it shall ultimately be determined that the Indemnitee is not entitled to indemnification with respect to such Proceeding, claim, issue or
matter; and (iii) shall specify whether any determination with respect thereto that may be made in accordance with Sections 3(b) and
(c) of this Article IX shall be made by the Board of Directors or by Independent Counsel. The General Counsel of the Corporation,
promptly upon receipt of a notice and statement of Expenses, shall advise the Board of Directors in writing that the Indemnitee has
requested advancement of Expenses.

(b) An Indemnitee shall be entitled to advancement of Expenses in connection with a Proceeding in accordance with
Section 2 and Section 3(a) of this Article IX only if: (i) the Corporation is insured against losses arising by reason of the Corporation�s
lawful advancement of such Expenses (in which event the remaining provisions of this Section 3(b) shall not apply with respect
thereto); or (ii) the Indemnitee gives adequate security to the Corporation for the undertaking to repay such amounts; or (iii) a
determination is made that there is a basis for a reasonable belief that the Indemnitee ultimately will be found entitled to indemnification
for and with respect to the Proceeding, or the claims, issues or matters with respect thereto for which the Indemnitee seeks advancement
of Expenses.

(c) A determination in accordance with Section 3(b)(iii) of this Article IX shall be made in a resolution adopted by a majority
of a quorum of the Board of Directors consisting of Disinterested Directors or, at the Indemnitee�s option, by Independent Counsel
selected or appointed in accordance with Section 4(c) of this Article IX, in a written opinion submitted to the Board of Directors, a copy
of which shall be delivered to the Indemnitee.

(d) If an Indemnitee is entitled to advancement of Expenses in accordance with Section 2 and Sections 3(a) through (c) of
this Article IX, the Corporation shall pay or reimburse the Indemnitee for all Expenses for which a notice and statement of Expenses is
submitted in accordance with Section 3(a) of this Article IX, within fifteen (15) days (i) after receipt by the Corporation of the notice
and statement of Expenses, if Section 3(b)(i) of this Article IX applies thereto, (ii) after the Indemnitee gives adequate security to the
Corporation for the undertaking to repay such amounts, if Section 3(b)(ii) of this Article IX applies thereto, or (iii) after a determination
is made in accordance with Section 3(b)(iii) of this Article IX, if that Section applies thereto.

14

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (b)

Section 4. INDEMNIFICATION PROCEDURE; PAYMENT; COOPERATION.

(a) To obtain indemnification hereunder, an Indemnitee shall submit a notice to the General Counsel of the Corporation that
identifies the Proceeding and/or the claims, issues or matters with respect thereto for which indemnification is sought. The General
Counsel of the Corporation, promptly upon receipt of such a request for indemnification, shall advise the Board of Directors in writing
that Indemnitee has requested indemnification.

(b) Upon submission of a notice by an Indemnitee in accordance with Section 4(a) of this Article IX, a determination of the
Indemnitee�s entitlement to indemnification shall be made as follows:

(1) The Indemnitee shall be entitled to indemnification hereunder without a separate determination by or on behalf of
the Corporation, with respect to any Proceeding and/or any claim, issue or matter with respect thereto: (i) which is resolved by
agreement without any payment or assumption or admission of liability by Indemnitee; or (ii) as to which a final decision on the merits
has been made by the court or other body with jurisdiction over the Proceeding, in which the Indemnitee was not determined to be liable
with respect to such Proceeding or claim, issue or matter asserted against the Indemnitee in the Proceeding or was not determined to
have engaged in any Disabling Conduct that gave rise to any such liability or in which no other controlling standard was shown to apply
that would prohibit the Corporation under applicable law from providing indemnification in accordance with applicable law; or (iii) as
to which a court or arbitrator determines upon application that, despite such a determination of liability on the part of Indemnitee, but in
view of all the circumstances of the Proceeding and of Indemnitee�s conduct in a Corporate Status with respect thereto, Indemnitee is
fairly and reasonably entitled to indemnification for such judgments, penalties, fines, amounts paid in settlement and Expenses as such
court or arbitrator shall deem proper.

(2) If Section 4(b)(1) of this Article IX does not apply, the Indemnitee shall be entitled to indemnification unless a
reasonable determination is made that the Corporation is prohibited by applicable law from providing the requested indemnification.
The determination shall be made either in a resolution adopted by the vote of a majority of a quorum of the Board of Directors
consisting of Disinterested Directors or, if such a quorum is not obtainable or even if obtainable but such a quorum so directs, by
Independent Counsel in a written opinion to the Board of Directors, a copy of which shall be delivered to Indemnitee; provided
however, the Corporation shall provide notice to Indemnitee within thirty (30) days following receipt of notice from Indemnitee in
accordance with Section 4(a) of this Article IX, if the Board of Directors directs that such determination shall be made by Independent
Counsel.

(c) Independent Counsel shall be selected to make a determination of an Indemnitee�s entitlement to indemnification or
advancement of Expenses as follows:

(1) The Indemnitee initially may select one or more but not more than five alternate attorneys or law firms who satisfy
the criteria in Section 1(g) of this Article IX, by providing notice of such selection, together with the written confirmation provided for
in Section 1(g)(iv) of this Article IX, for each such attorney or law firm, to the General Counsel of
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the Corporation, who shall promptly deliver copies of the notice to all members of the Board of Directors.

(2) The Corporation, by a vote of a majority of a quorum of the Board of Directors consisting of Disinterested
Directors (or, if such a quorum cannot be obtained, then by a majority vote of a committee of the Board of Directors consisting solely of
two or more directors who are not at the time parties to the Proceeding and who were duly designated to act in the matter by a majority
vote of a quorum of the Board of Directors, in which directors who are parties to the Proceeding may participate; or, if such a committee
cannot be designated, then by a majority vote of a quorum of the Board of Directors, in which directors who are parties to the
Proceeding may participate), may reject one or more of the attorneys or law firms selected by the Indemnitee for cause, which shall be
limited to a showing by the Corporation that such attorney or law firm fails to satisfy one or more of the criteria in Section 1(g) of this
Article IX; provided however, the Corporation may reject for cause a law firm (or an attorney associated therewith) that has an AV
rating by Martindale Hubbell Law Directory and fifty (50) or more attorneys, only on the basis that the Corporation has shown that the
attorney or law firm fails to satisfy the criteria in Section 1(g)(i), (iii) or (iv) of this Article IX.

(3) The Corporation shall provide notice to the Indemnitee, within thirty (30) days following receipt of the
Indemnitee�s notice of selection in accordance with Section 4(c)(1) of this Article IX, stating as to each attorney or law firm listed
therein either that the Corporation does not object or that the Corporation rejects such selection for cause in accordance with
Section 4(c)(2) of this Article IX, and stating the grounds therefor and providing a copy of the resolution of the Board of Directors
evidencing such rejection. The Corporation will be deemed not to object to any attorney or law firm initially selected by the Indemnitee
as to whom the Corporation does not provide timely notice of rejection in accordance herewith.

(4) In the event the Corporation, in accordance with Sections 4(c)(2) and (3) of this Article IX, timely rejects for cause
each of the attorneys or law firms initially selected by the Indemnitee: (i) the Indemnitee may select one or more but no more than five
additional alternate attorneys or law firms in accordance with Section 4(c)(1) of this Article IX, which selection shall be subject to the
Corporation�s right of rejection for cause in accordance with Section 4(c)(2) of this Article IX.

(5) Upon receipt of notice that the Corporation does not object to one or more attorneys or law firms initially selected
by the Indemnitee in accordance with Sections 4(c)(1) through (4) of this Article IX, the Indemnitee shall confirm the selection of one
such attorney or law firm as Independent Counsel in a notice to the General Counsel of the Corporation.

(6) In the event a final selection of Independent Counsel has not occurred in accordance with Sections 4(c)(1) through
(5) of this Article IX, and upon receipt of a demand in a notice from the Indemnitee, the Corporation shall immediately institute an
action in an appropriate court of the State of Wisconsin with jurisdiction over the matter, naming the Indemnitee as a party thereto, and
shall petition said court to appoint as Independent Counsel an attorney or law firm who satisfies the criteria in Section 1(g) of this
Article IX, giving preference to the greatest extent possible to attorneys or law firms initially selected by the Indemnitee in
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accordance with this Section 4(c) of Article IX, which selection shall be binding on the Indemnitee and the Corporation. In any such
court action, the Corporation shall take all necessary steps to expedite a determination by the court, and shall have the burden of proof
and persuasion to show, by clear and convincing evidence, that rejection for cause in accordance with Section 4(c)(2) of this Article IX
is warranted as to each of the attorneys or law firms initially selected by the Indemnitee. The Corporation shall pay all attorneys� fees,
costs and expenses incurred by the Corporation and/or by the Indemnitee in connection with any such court action.

(d) Upon the selection or appointment of Independent Counsel in accordance with Section 4(c) of this Article IX, the
Corporation: (i) shall execute such retention agreement as Independent Counsel reasonably may require, including without limitation
any such agreement that obligates the Corporation to indemnify and hold harmless Independent Counsel with respect to services
provided in that capacity; and (ii) shall pay all retainers, fees and expenses charged by Independent Counsel for or in connection with
services provided in that capacity, within thirty (30) days following receipt of an itemized statement for same; provided however,
Independent Counsel shall not be deemed to be disqualified from serving as such by virtue of the Corporation�s compliance with this
provision.

(e) The Indemnitee and the Corporation shall cooperate with the person(s) making a determination of the Indemnitee�s
entitlement to indemnification, including providing to such person(s) upon any reasonable advance request, any documentation or
information that is not privileged and which is reasonably available to the Indemnitee or the Corporation and reasonably necessary to
such determination; provided however, any and all documents or information provided in response to such request that are deemed
confidential by the submitting party shall be held and used by the recipient on a confidential basis, and shall not be disclosed other than
to the Corporation or the Indemnitee or used for any purpose other than to make such determination, except by order of court or in
response to a subpoena or other compulsory process; provided further the failure of the Indemnitee to provide such assistance shall not
limit or otherwise affect the Indemnitee�s right to indemnification or advancement or payment of Expenses hereunder in connection
with a specific Proceeding unless, and only to the extent, such failure is shown by the Corporation to have caused actual prejudice to the
Corporation with respect thereto. Any costs or expenses (including reasonable attorneys� fees and disbursements) incurred by the
Indemnitee in so cooperating with the person(s) making such determination shall be paid directly by or reimbursed by the Corporation,
irrespective of the determination as to Indemnitee�s entitlement to indemnification.

(f) If an Indemnitee is determined to be entitled to indemnification in accordance with Section 4(a) of this Article IX, the
Corporation, within thirty (30) days after such determination: (i) shall pay all judgments, penalties, fines, amounts paid in settlement and
Expenses for which the Indemnitee seeks indemnification and which have not already been paid or advanced by the Corporation;
(ii) shall provide the Indemnitee with written evidence of satisfaction of such obligations; and (iii) shall issue a written release to the
Indemnitee with respect to any undertaking previously provided by the Indemnitee in accordance with Section 3(a) of this Article IX to
repay Expenses advanced by the Corporation. The Corporation shall pay any and all additional amounts for which the Indemnitee is
entitled to indemnification within thirty (30) days after such amounts become due and payable.
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Section 5. REMEDIES OF THE INDEMNITEE.

(a) An Indemnitee may institute an action in an appropriate court of The State of Wisconsin, or in any other court of
competent jurisdiction, to enforce the Indemnitee�s rights to indemnification or payment or advancement of Expenses hereunder, and/or
to obtain a declaration of Indemnitee�s entitlement to indemnification or advancement of Expenses hereunder, upon the happening of
any one or more of the following events: (i) a determination is made in accordance with Section 4 of this Article IX that the Indemnitee
is not entitled to indemnification; (ii) a determination is made in accordance with Section 3 of Article IX that the Indemnitee is not
entitled to advancement of Expenses, or advancement of Expenses is not made within the time provided therein; (iii) payment of
indemnification is not made in accordance with Sections 4(f) of this Article IX within the time provided therein; or (iv) at any other time
that the Indemnitee is threatened by a loss of any right hereunder, or by the Corporation�s failure to perform its obligations in
accordance herewith. Alternatively, an Indemnitee, at the Indemnitee�s sole option, may seek an award in arbitration to enforce such
rights and/or obtain such a declaration, which shall be conducted by a single arbitrator in accordance with the Commercial Arbitration
Rules of the American Arbitration Association in Milwaukee, Wisconsin.

(b) If a determination has been made or deemed to have been made in accordance with Sections 3 or 4 of this Article IX that
Indemnitee is entitled to indemnification or advancement of Expenses, the Corporation shall be bound by such determination in any
judicial or arbitration proceeding commenced in accordance with this Section 5 of Article IX, unless the court or arbitrator rules that
entry of an order requiring indemnification or advancement of Expenses on the basis of this provision is prohibited by the WBCL or
other applicable laws then in effect.

(c) The Corporation shall be precluded from asserting in any judicial or arbitration proceeding commenced in accordance
with this Section 5 of Article IX that the procedures of this Article are not valid, binding and enforceable, and shall stipulate in any such
proceeding that the Corporation is bound by all the provisions of this Article IX, and that failure of the Corporation to comply with the
provisions of this Article IX will cause irreparable and irremediable injury to the Indemnitee, for which a remedy at law will be
inadequate. As a result, in addition to any other right or remedy the Indemnitee may have at law or in equity with respect to a violation
of this Article IX, the Indemnitee will be entitled to injunctive or mandatory relief directing specific performance by the Corporation of
the Corporation�s obligations under this Article IX.

(d) If an Indemnitee institutes a judicial or arbitration proceeding to enforce or declare the Indemnitee�s rights under, or to
recover damages for breach of, this Article IX, the Indemnitee shall be entitled to recover from the Corporation, and shall be
indemnified by the Corporation against, any and all Expenses actually and reasonably incurred by the Indemnitee in such proceeding
(including any appeal therefrom or other court proceeding to enforce an arbitrator�s ruling and award), but only if the Indemnitee
substantially prevails therein; provided however, if it is determined in such a proceeding that the Indemnitee is entitled to receive part
but not all of the indemnification or advancement of Expenses sought, the Corporation shall pay a portion of the Expenses incurred by
the Indemnitee in connection with such proceeding,
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prorated based on the percentage of the indemnification and Expenses sought by the Indemnitee that are awarded to the Indemnitee.

(e) The Corporation shall pay or reimburse an Indemnitee for all Expenses to which the Indemnitee is entitled in accordance
with Section 5(d) of this Article IX (including all such Expenses incurred in connection with any appeal therefrom or other court
proceeding to enforce an arbitrator�s ruling and award), within fifteen (15) days following the later of (i) entry of a final judgment by
the trial court or a final ruling by the arbitrator or (ii) receipt by the Corporation of each notice and statement of Expense with respect
thereto; provided however, any such payment of Expenses shall be subject to the Indemnitee�s written undertaking in accordance with
Section 3(a) of this Article IX to repay any Expenses advanced with respect to any Proceeding, claim, issue or matter if it shall
ultimately be determined that the Indemnitee is not entitled to indemnification with respect to such Proceeding, claim, issue or matter.

(f) If and to the extent it is finally determined hereunder that an Indemnitee is not entitled to indemnification hereunder, or is
entitled only to partial indemnification hereunder, the Indemnitee will reimburse the Corporation for all Expenses advanced by the
Corporation pursuant hereto, or the proper proportion thereof, as the case may be, within 90 days after receipt of an itemized written
statement therefor from the Corporation, provided that Indemnitee will have no obligation to reimburse the Corporation for any
Expenses relating to cooperating with the Corporation in making its determination in accordance with Section 4(e) of this Article IX
concerning whether or not the Indemnitee is entitled to indemnification or advancement of Expenses under this Article IX.

Section 6. NON-EXCLUSIVITY; AMENDMENT; NO PRESUMPTION. An Indemnitee�s rights of indemnification and
advancement of Expenses hereunder shall not preclude any other rights to indemnification or allowance of expenses to which the
Indemnitee may at any time be entitled under applicable law, the Articles of Incorporation of the Corporation, any written agreement
between the Indemnitee and the Corporation, any insurance policy, a resolution of the Board of Directors, or a vote the Corporation�s
Shareholders. No amendment, alteration or repeal of this Article IX or of any provision hereof shall limit or restrict any right of an
Indemnitee hereunder with respect to any action taken or omitted by the Indemnitee in a Corporate Status, or any Proceeding
commenced or threatened, prior to such amendment, alteration or repeal. The termination of any Proceeding, or of any claim, issue or
matter therein, by judgment, order, settlement or conviction, or upon a plea of no contest or an equivalent plea, shall not, by itself, create
a presumption that Indemnitee is not entitled to indemnification or advancement of Expenses under this Article IX.

Section 7. INDEMNIFICATION OF AGENTS. An agent of the Corporation shall only be entitled to indemnification upon a
determination by the Board of Directors or a committee appointed thereby, as evidenced by a resolution of the Board of Directors, that
such agent shall be entitled to indemnification.

Section 8. PERMISSIVE SUPPLEMENTARY BENEFITS. The Corporation may, but shall not be required to, supplement the
rights under this Article IX by (i) the purchase of insurance on behalf of an Indemnitee, whether or not the Corporation would be
obligated to
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indemnify such Indemnitee under this Article IX; and (ii) individual or group indemnification agreements with any one or more of such
Indemnitees.

Section 9. INVESTMENT COMPANY ACT. This Article IX shall not protect any person against any liability to the Corporation
or any Shareholder thereof to which such person would otherwise be subject by reason of willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of his or her office.

Section 10. AMENDMENTS. References in this Article IX are to the WBCL and to the Investment Company Act of 1940, as from
to time to time amended. No amendment of these Bylaws shall affect any right of any person under this Article IX based on any event,
omission or proceeding prior to the amendment.

ARTICLE X

AMENDMENTS

Section 1. The Board of Directors shall have the power to alter, amend or repeal any Bylaws of the Corporation and to make new
Bylaws.
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, 2013

Artisan Partners Distributors LLC
875 East Wisconsin Avenue
Suite 800
Milwaukee, Wisconsin 53202

Ladies and Gentlemen:

This is to advise you that Artisan Partners Funds, Inc. has established a new series of shares to be known as Artisan Global Small
Cap Fund. The series has one class, an Investor Shares class. In accordance with paragraph 6 of the Distribution Agreement between
Artisan Partners Funds, Inc. and Artisan Partners Distributors LLC dated October 29, 1998, as amended February 12, 2009, Artisan
Partners Funds, Inc. hereby requests that you act as Distributor for the new series under the terms of the Distribution Agreement.

Please indicate your acceptance of this appointment as Distributor by executing two copies of this Letter Agreement, returning one
copy to us and retaining one copy for your records.

ARTISAN PARTNERS FUNDS, INC.

By:
Gregory K. Ramirez
Chief Financial Officer

Agreed to this day of

ARTISAN PARTNERS DISTRIBUTORS LLC

By:
Name: Sarah A. Johnson
Title: Vice President
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, 2013

State Street Bank and Trust Company
Attn: Michael Rogers
2000 Crown Colony Dr.
Quincy, MA 02169

Ladies and Gentlemen:

This is to advise you that Artisan Partners Funds, Inc. has established a new series of shares to be known as Artisan Global Small
Cap Fund. The series has one class, Investor Shares. In accordance with the Additional Funds provision in Section 18 of the Custodian
Contract dated March 7, 1995, as amended April 27, 2000, August 6, 2003 and November 1, 2008, between Artisan Partners Funds, Inc.
and State Street Bank and Trust Company, Artisan Partners Funds, Inc. hereby requests that you act as Custodian for the new series
under the terms of the Custodian Contract.

Please indicate your acceptance of this appointment as Custodian by executing two copies of this Letter Agreement, returning one
copy to us and retaining one copy for your records.

ARTISAN PARTNERS FUNDS, INC.

By:
Gregory K. Ramirez
Chief Financial Officer

Agreed to as of this day of

STATE STREET BANK AND TRUST COMPANY

By:
Name: Michael Rogers
Title: Executive Vice President
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, 2013

State Street Bank and Trust Company
Attn: Michael Rogers
2000 Crown Colony Dr.
Quincy, MA 02169

Ladies and Gentlemen:

This is to advise you that Artisan Partners Funds, Inc. (�Artisan Funds�) has established a new series of shares to be known as
Artisan Global Small Cap Fund. The series has one class, Investor Shares. In accordance with the Additional Funds provision in Article
16 of the Transfer Agency and Service Agreement dated May 1, 2001, as amended October 1, 2003, August 3, 2006 and October 31,
2008, between Artisan Funds and State Street Bank and Trust Company, Artisan Funds hereby requests that you act as Transfer Agent
for the new series under the terms of the Transfer Agency and Service Agreement. Attached hereto is a revised Schedule A listing each
of the series and classes of Artisan Funds for which State Street Bank and Trust Company will act as Transfer Agent pursuant to the
Agreement.

Please indicate your acceptance of this appointment as Transfer Agent by executing both copies of this Letter Agreement,
returning one copy to us and retaining one copy for your records.

ARTISAN PARTNERS FUNDS, INC.

By:
Gregory K. Ramirez
Chief Financial Officer

Agreed to this day of

STATE STREET BANK AND TRUST COMPANY

By:
Name: Michael Rogers
Title: Executive Vice President

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (h)(20)

SCHEDULE A

Dated:

Artisan Emerging Markets Fund � Advisor Shares
Artisan Emerging Markets Fund � Institutional Shares
Artisan Global Equity Fund � Investor Shares
Artisan Global Opportunities Fund � Investor Shares
Artisan Global Opportunities Fund � Institutional Shares
Artisan Global Small Cap Fund � Investor Shares
Artisan Global Value Fund � Investor Shares
Artisan Global Value Fund � Institutional Shares
Artisan International Fund � Investor Shares
Artisan International Fund � Institutional Shares
Artisan International Small Cap Fund � Investor Shares
Artisan International Value Fund � Investor Shares
Artisan International Value Fund � Institutional Shares
Artisan Mid Cap Fund � Investor Shares
Artisan Mid Cap Fund � Institutional Shares
Artisan Mid Cap Value Fund � Investor Shares
Artisan Mid Cap Value Fund � Institutional Shares
Artisan Small Cap Fund � Investor Shares
Artisan Small Cap Fund � Institutional Shares
Artisan Small Cap Value Fund � Investor Shares
Artisan Small Cap Value Fund � Institutional Shares
Artisan Value Fund � Investor Shares
Artisan Value Fund � Institutional Shares
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January 11, 2013

As Wisconsin corporate counsel for Artisan Partners Funds, Inc. (the �Registrant�), we consent to the incorporation by reference
of our opinion for each of the Registrant�s series, filed with the Registrant�s registration statement on Form N-1A, Securities Act File
No. 33-88316, on each of the dates listed below:

Series Date of Opinion Date of Filing

Artisan Mid Cap Fund April 10, 1997 April 11, 1997

Artisan Small Cap Value Fund June 6, 1997 June 6, 1997

Artisan Mid Cap Fund-
Institutional Shares

April 28, 2000 April 28, 2000

Artisan Mid Cap Value Fund-
Investor Shares

November 30, 2000 November 30, 2000

Artisan International Small Cap Fund-
Investor Shares

September 4, 2001 September 4, 2001

Artisan International Value Fund-
Investor Shares

June 6, 2002 June 7, 2002

Artisan Value Fund (formerly Artisan
Opportunistic Value Fund)-
Investor Shares

March 20, 2006 March 21, 2006

Artisan Emerging Markets Fund- Institutional
Shares

June 23, 2006 June 26, 2006

Artisan International Value Fund- Institutional
Shares

September 26, 2006 September 26, 2006

Artisan Global Value Fund-
Investor Shares

December 3, 2007 December 3, 2007

Artisan Emerging Markets Fund-
Advisor Shares

April 14, 2008 April 14, 2008
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Series Date of Opinion Date of Filing

Artisan Global Opportunities Fund (formerly
Artisan Opportunistic Growth Fund)-
Investor Shares

August 29, 2008 August 29, 2008

Artisan Small Cap Fund-
Investor Shares

January 20, 2009 January 28, 2009

Artisan International Fund-
Investor Shares

January 20, 2009 January 28, 2009

Artisan International Fund-
Institutional Shares

January 20, 2009 January 28, 2009

Artisan Global Equity Fund-
Investor Shares

March 24, 2010 March 26, 2010

Artisan Value Fund-
Institutional Shares

July 21, 2011 July 25, 2011

Artisan Global Opportunities Fund (formerly
Artisan Growth Opportunities Fund)-
Institutional Shares

July 21, 2011 July 25, 2011

Artisan Mid Cap Value Fund-
Institutional Shares

January 30, 2012 January 30, 2012

Artisan Small Cap Value Fund-
Institutional Shares

January 30, 2012 January 30, 2012

Artisan Small Cap Fund-
Institutional Shares

April 27, 2012 April 27, 2012

Artisan Global Value Fund-
Institutional Shares

July 6, 2012 July 6, 2012

In giving this consent, we do not admit that we are experts or within the category of persons whose consent is required under
Section 7 of the Securities Act of 1933, as amended.

Very truly yours,

/s/ Godfrey & Kahn, S.C.

GODFREY & KAHN, S.C.
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CONSENT OF COUNSEL

We hereby consent to the use of our name and the references to our firm under the caption �Legal Counsel� included in or made a
part of Post-Effective Amendment No. 63 to the Registration Statement of Artisan Partners Funds, Inc. on Form N-1A under the
Securities Act of 1933, as amended.

/s/ Ropes & Gray LLP
Ropes & Gray LLP

Washington, D.C.
January 11, 2013
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POWER OF ATTORNEY

David A. Erne, whose signature appears below, does hereby constitute and appoint John M. Loder, Rajib Chanda, and Marian G.
Fowler, each individually, his true and lawful attorneys and agents, with full power of substitution or resubstitution, to do any and all
acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem necessary or
advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the Investment Company
Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or requirements of the
Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and all registration
statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts, including specifically,
but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of the undersigned as a
director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under said Acts, and any
other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said attorneys and agents, or
either of them, shall do or cause to be done by virtue thereof.

Dated: February 14, 2012 /s/ David A. Erne
David A. Erne
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POWER OF ATTORNEY

Gail L. Hanson, whose signature appears below, does hereby constitute and appoint Alan G. Priest, John M. Loder, Rajib Chanda,
and Marian G. Fowler, each individually, her true and lawful attorneys and agents, with full power of substitution or resubstitution, to do
any and all acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem
necessary or advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the
Investment Company Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or
requirements of the Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and
all registration statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts,
including specifically, but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of
the undersigned as a director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under
said Acts, and any other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said
attorneys and agents, or either of them, shall do or cause to be done by virtue thereof.

Dated: January 19, 2012 /s/ Gail L. Hanson
Gail L. Hanson
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POWER OF ATTORNEY

Thomas R. Hefty, whose signature appears below, does hereby constitute and appoint John M. Loder, Rajib Chanda, and Marian
G. Fowler, each individually, his true and lawful attorneys and agents, with full power of substitution or resubstitution, to do any and all
acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem necessary or
advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the Investment Company
Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or requirements of the
Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and all registration
statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts, including specifically,
but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of the undersigned as a
director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under said Acts, and any
other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said attorneys and agents, or
either of them, shall do or cause to be done by virtue thereof.

Dated: February 14, 2012 /s/ Thomas R. Hefty
Thomas R. Hefty
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POWER OF ATTORNEY

Patrick S. Pittard, whose signature appears below, does hereby constitute and appoint John M. Loder, Rajib Chanda, and Marian G.
Fowler, each individually, his true and lawful attorneys and agents, with full power of substitution or resubstitution, to do any and all
acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem necessary or
advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the Investment Company
Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or requirements of the
Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and all registration
statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts, including specifically,
but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of the undersigned as a
director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under said Acts, and any
other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said attorneys and agents, or
either of them, shall do or cause to be done by virtue thereof.

Dated: February 14, 2012 /s/ Patrick S. Pittard
Patrick S. Pittard
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POWER OF ATTORNEY

R. Scott Trumbull, whose signature appears below, does hereby constitute and appoint John M. Loder, Rajib Chanda and Nathan
Briggs, each individually, his true and lawful attorneys and agents, with full power of substitution or resubstitution, to do any and all
acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem necessary or
advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the Investment Company
Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or requirements of the
Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and all registration
statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts, including specifically,
but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of the undersigned as a
director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under said Acts, and any
other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said attorneys and agents, or
either of them, shall do or cause to be done by virtue thereof.

Dated: January 9, 2013 /s/ R. Scott Trumbull
R. Scott Trumbull

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit (99)(a)

POWER OF ATTORNEY

Andrew A. Ziegler, whose signature appears below, does hereby constitute and appoint John M. Loder, Rajib Chanda, and Marian
G. Fowler, each individually, his true and lawful attorneys and agents, with full power of substitution or resubstitution, to do any and all
acts and things and to execute any and all instruments which said attorneys and agents, each individually, may deem necessary or
advisable or which may be required to enable Artisan Partners Funds, Inc. (�Artisan Funds�), to comply with the Investment Company
Act of 1940, as amended, and the Securities Act of 1933, as amended (�Acts�), and any rules, regulations or requirements of the
Securities and Exchange Commission in respect thereof, in connection with the filing and effectiveness of any and all registration
statements and any amendments to Artisan Funds� registration statements on Form N-1A pursuant to said Acts, including specifically,
but without limiting the generality of the foregoing, the power and authority to sign in the name and on behalf of the undersigned as a
director of Artisan Funds any and all such amendments filed with the Securities and Exchange Commission under said Acts, and any
other instruments or documents related thereto, and the undersigned does hereby ratify and confirm all that said attorneys and agents, or
either of them, shall do or cause to be done by virtue thereof.

Dated: February 14, 2012 /s/ Andrew A. Ziegler
Andrew A. Ziegler
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Ropes & Gray LLP
One Metro Center

700 12th Street, N.W.
Suite 900

Washington, D.C. 20005

WRITER�S DIRECT DIAL NUMBER: (202) 508-4671
January 11, 2013

VIA EDGAR

Filing Desk
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: Artisan Partners Funds, Inc.: File Nos. 033- 88316 and 811-8932
Post-Effective Amendment No. 63 to the Registration Statement

Dear Sir or Madam:

On behalf of Artisan Partners Funds, Inc. (�Artisan Funds�) and pursuant to Rule 485(a) under the Securities Act of 1933, as
amended (the �1933 Act�), and the Investment Company Act of 1940, as amended (the �1940 Act�), accompanying this letter for
electronic filing is Post-Effective Amendment No. 63 to Artisan Funds� Registration Statement under the 1933 Act and Amendment
No. 65 under the 1940 Act on Form N-1A (the �Amendment�). Manually executed signature pages and consents have been obtained
prior to the time of this electronic filing and will be retained by Artisan Funds for five years.

In addition to the Part C, the Amendment includes the following: (i) a Prospectus relating to Artisan Global Small Cap Fund, a
new series of Artisan Funds (the �Fund�) and (ii) a Statement of Additional Information for the Fund.

The Amendment relates solely to the Fund. No information relating to any other series or shares of Artisan Funds is amended or
superseded hereby.

No fees are required in connection with this filing. If you have any questions concerning this filing, please call me at
(202) 508-4671 or my colleague Jimena Acuña Smith at (415) 315-2306.

Sincerely,

/s/ Rajib Chanda
Rajib Chanda
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