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Q3 2021 Artisan Developing World Strategy

This material is intended to provide an overview of the Developing World team's investment philosophy and process. Investment in any vehicle managed by the team is subject to further documentation contained in the vehicle's 
offering materials. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission. This material does not constitute an offer or solicitation where such actions are not 
authorized or lawful. Further limitations on the availability of products or services described herein may be imposed. 

This material is only intended for investors which meet qualifications as institutional investors as defined in the applicable jurisdiction where this material is received, which includes only Professional Clients or Eligible Counterparties as 
defined by the Markets in Financial Instruments Directive (MiFID) where this material is issued by APUK or AP Europe. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners’ 
permission. 
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Important Disclosures

Artisan Partners
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These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. Investment is subject to further documentation.

This document is not a prospectus. Investment is subject to further documentation. Unless expressly stated, it has not otherwise been registered with, or approved by, any regulatory authority in any jurisdiction.

This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should consult their financial and tax adviser before making investments in order to determine whether
investment will be suitable for them.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment
strategy and considerations used by Artisan Partners in managing that strategy. Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and
since-inception time periods, among others. Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s investment account information.

The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or implied) is made as to the accuracy or completeness of any of this information. Nothing set out
in these materials is or shall be relied upon as a promise or representation as to the past or future.

Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the information currently available to our team at the time of such statements. Although we believe
that the expectations reflected in these statements are reasonable, we can give no assurance that these expectations will prove to be correct.

INVESTMENT RISKS: Investments will rise and fall with market fluctuations and investor capital is at risk. For further information on the investment risks related to this material, please see the
Notes and Disclosures section.
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Portfolio Positioning

 Passport Company
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Build: Passport Companies 

Artisan Partners Developing World Team

Source: Artisan Partners. This is provided for illustrative purposes only.

A passport to ecosystems for innovation and capital formation
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Reinforce: Correlation Capture

Artisan Partners Developing World Team

Source: Artisan Partners. This is provided for illustrative purposes only.

Leverage tapestry of correlations

Entertainment

Streaming
Travel

Passport

Access

NY

Mainland

HK Duration

Scalable
Durable

Passport

Aspirational

Accessible

Architectural

Profit Pools

China

Transcender

Passport

4ARTISAN PARTNERS



For Financial Advisor Use Only. Not for Distribution to the Public.

Selected Holdings —Q3 2021
Top Contributors

Sea
Sea rose on the back of strong results in its core Southeast Asian gaming and e-commerce businesses, and investor optimism about the 
company’s growing presence in Latin America, India, and even the United States.

Adyen
Adyen reported strong financial results driven by digital end market growth, with the vast majority of revenue increases coming from the 
company’s existing client base even as it continued to add new merchants.

Unity Software 
Unity recovered from share price weakness earlier this year as financial results quelled fears around Apple’s changes to iOS device identifiers and 
the impact on Unity’s advertising business, while the company experienced significant business momentum with existing customers.

Airbnb
Airbnb rebounded from recent lows as domestic travel remained resilient, host supply initiatives were implemented, and optimism built about an 
eventual cross-border travel recovery.

MercadoLibre
MercadoLibre saw continued momentum in its e-commerce business as logistics and merchandising investments bore fruit, while fintech 
developments remained promising.

Bottom Contributors

Bilibili
Bilibili was hurt by lingering concerns over Chinese regulations on gaming and video content in its core 18-35 “Gen Z” demographic, despite user 
acquisition growth and progress in monetization initiatives including advertising.

Alibaba
Alibaba was also impacted by regulatory developments during the quarter including those surrounding data privacy, the public cloud, and the 
separation of payments and lending.

StoneCo
Stone declined in the aftermath of the company’s exposure to loans made in conjunction with Brazil’s new receivables program, resulting in 
provisions and a pause in the company’s extension of new credit.

Farfetch
Farfetch was impacted by the perception that the Chinese government’s move towards Common Prosperity might hurt sales of luxury goods,
and by an increase in cross-border shipping costs.

Meituan
Meituan reported strong financial results, which did not seem to fully offset regulatory developments surrounding merchant exclusivity and 
higher social security contributions for delivery workers.

Artisan Developing World Strategy

Source: Artisan Partners/FactSet. As of 30 Sep 2021. Past performance does not guarantee and is not a reliable indicator of future results. These securities made the greatest contribution to, or detracted most from, performance during the period. This is not a complete listing of
portfolio activity. Upon request, Artisan will provide: (i) the calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same issuer are aggregated to determine the weight in the
portfolio. The holdings mentioned above comprised the following percentages of a representative account within the Composite’s total net assets as of 30 Sep 2021: Sea Ltd 6.0%, Unity Software Inc 3.9%, Adyen NV 4.1%, Airbnb Inc 5.1%, MercadoLibre Inc 4.9%, Bilibili Inc
4.1%, Alibaba Group Holding Ltd 2.3%, StoneCo Ltd 1.1%, Meituan 4.3%, Farfetch Ltd 4.0%.
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Artisan Partners Developing World Team

Market Outlook

 China’s Policy 

 Global Growth & Inflation
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Artisan Developing World Strategy

Build: Portfolio Evolution

Source: Artisan Partners/FactSet. As of 30 Sep 2021. Based on a representative portfolio. Chart represents exposure to scalable and durable business models as a % of the total portfolio. Excludes cash and miscellaneous,
unclassified positions totaling less than 5% of the portfolio as of the dates noted. Cash represented 10.3% of the total portfolio at 31 Dec 2015, 8.5% at 31 Dec 2017, 3.7% at 31 Dec 2019 and 1.0% at 30 Sep 2021.
Miscellaneous positions represented 4.5% at 31 Dec 2015, 0.4% at 31 Dec 2017, 0.0% at 31 Dec 2019 and 0.0% at 30 Sep 2021. Portfolio classifications are defined by the investment team and subject to change at any
time. Definitions: Transcenders: Companies based in traditional emerging markets that the investment team believes are well-positioned to transcend economic constraints. Passport Companies: Companies based in developed
markets economically tied to emerging markets. Greater China: mainland China, Hong Kong and Macau. Durable: Growing addressable market or business model repeatability.

Our portfolio has evolved to better capture profit pools
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Artisan Developing World Strategy

Investment Results (USD)

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Net-of-fees composite returns were calculated using the highest model investment
advisory fees applicable to portfolios within the composite. Current performance may be lower or higher than that shown. Returns greater than one year are annualized unless otherwise noted. Composite inception: 1 Jul 2015.

ARTISAN PARTNERS 8

Annual Returns

Average Annual Total Returns
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Artisan Developing World Strategy

Reinforce: Upside Capture, Downside Capture (USD)
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Source: Artisan Partners/MSCI. As of 30 Sep 2021. Past performance does not guarantee and is not a reliable indicator of future results. Gross-of-fees performance shown for the Composite. Current performance
may be lower or higher than performance shown. Based on monthly returns beginning with July 2015, the first full month since inception. Upside/Downside Capture represents average monthly returns during months when
the index was positive and negative, respectively. May not sum due to rounding.

Upside Capture
Average Up Month

Downside Capture
Average Down Month

Artisan Developing World Strategy 458bps -300bps

MSCI Emerging Markets Index 377bps -458bps

Difference +81bps +158bps
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Notes and Disclosures
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This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.

Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority and is a registered investment adviser with the SEC. APEL Financial Distribution
Services Limited (AP Europe) is authorized and regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and affiliates, referred to as Artisan Partners herein.

Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm's respective Form ADV. Each firm will supply a copy of its Form ADV upon request.

Artisan Developing World Strategy Investment Risks

International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in emerging markets. Such risks include new and rapidly changing
political and economic structures, which may cause instability; underdeveloped securities markets; and higher likelihood of high levels of inflation, deflation or currency devaluations. Securities of small- and medium-sized companies tend to have a shorter history of operations, be more
volatile and less liquid and may have underperformed securities of large companies during some periods. Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in strategies denominated in non-local currency should be aware of the risk of
currency exchange fluctuations that may cause a loss of principal. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we believe the data accurately reflects the investment process, this information is presented as of the date indicated and will change over time.

Composite Performance: All performance results are net of commissions and transaction costs, and have been presented gross or net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include accounts with performance-
based fees. Dividend income is recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Interest income is recorded on the accrual basis. Performance results for the index include reinvested dividends and are
presented net of foreign withholding taxes but, unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices. A client’s returns will be reduced by the advisory fees and other expenses it may incur in the
management of its account. For example, an actively managed account of $20 million with an annual rate of return of 10% compounded over a 10-year period that was charged an advisory fee of 1.05%, would achieve a net-of-fee return of 135.65%; compared to a gross-of-fee return of 159.4% based on the
same assumptions.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment strategy and considerations used by Artisan Partners in managing that strategy.
Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-inception time periods, among others. Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s
investment account information.

The MSCI China Index captures large and mid-cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign listings (e.g., ADRs). The MSCI Europe Index captures large and mid-cap representation across 15 Developed Markets countries in Europe. The Producer Price Index (PPI) is a
group of indexes that represents the average changes in selling prices from domestic production over time. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.

Free cash flow (FCF) is a measure of financial performance calculated as operating cash flow minus capital expenditures. Price-to-Earnings (P/E) is a valuation ratio of a company's current share price compared to its per-share earnings.

Performance attribution is not exact, but should be considered an approximation of the relative contribution of each of the factors considered.

Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in certain jurisdictions. This material does not constitute an offer or solicitation where such actions are not authorized or lawful, and in some
cases may only be provided at the initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This material is only intended for investors which meet qualifications as institutional investors as defined in the applicable jurisdiction where this material is received, which includes only Professional Clients or Eligible Counterparties as defined by the Markets in Financial Instruments Directive (MiFID) where this
material is issued by APUK or AP Europe. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission.

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

We expressly confirm that neither Artisan Partners nor its affiliates have made or are making an investment recommendation, or have provided or are providing investment advice of any kind whatsoever (whether impartial or otherwise), in connection with any decision to hire Artisan Partners as an investment
adviser, invest in or remain invested in any funds to which we serve as investment adviser or otherwise engage with Artisan Partners in a business relationship.

In no event shall Artisan Partners have any liability for direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) losses or any other damages resulting from the use of this material.

This is an offering of services from Artisan Partners Limited Partnership.

In the United Kingdom, issued by APUK, 25 St. James's St., Floor 3, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered office: Reading Bridge House, Floor 4, George St., Reading, Berkshire RG1 8LS. In Ireland, issued by AP Europe, Fitzwilliam Hall, Fitzwilliam Pl, Ste. 202,
Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson's Quay, Dublin 2, D02 R296 (Company No. 637966).

© 2021 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13

