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Market Backdrop
Artisan Developing World Fund Class I USD returned 6.48% for
the quarter ended June 30, 2019, versus 0.61% for the MSCI
Emerging Markets Index (all returns in USD unless stated
otherwise). Since its inception on January 28, 2019, Artisan
Developing World Fund Class I USD has returned 21.60%
cumulatively, versus 3.84% for the MSCI Emerging Markets Index.
Market sentiment was dominated by movement toward
increased global monetary policy accommodation, as trade
tensions continue to create uncertainty. While the Fed did not
formally lower rates, Federal Reserve commentary and limited
inflationary pressures suggest lower policy rates this year.
Reflecting this dynamic, yields on 10-year government bonds
declined to 2.0% from 2.4% during the quarter. European policy
makers also showed a renewed willingness to use monetary
policy to support growth. Despite the potential for lower policy
rates, emerging markets equities were subdued, as trade tensions
between the US and China continued to weigh on confidence,
and as Washington used tariffs and sanctions to achieve policy
goals (i.e., India and Mexico). Not surprisingly, China was the
worst performing major emerging market during the quarter,
with MSCI China declining 4.0%, though approximately 2.2% of
this decline is attributable to weakness in the renminbi against
the dollar. Russia was the best performing major emerging
market during the quarter (+16.9%), and while there was no clear
fundamental driver of this performance, it is notable that the
Russian ruble contributed 4.1% to this return as currency markets
reacted to Fed policy expectations. Brazil also rose during the
quarter (+7.2%), as optimism increased about the size and timing
of pension reform; Brazilian real appreciation against the dollar
similarly contributed 1.6% to this return. South Africa also
performed reasonably well (+6.6%) after the ruling ANC party
won a narrow parliamentary election mandate (2.4% due to rand
appreciation against the dollar). Global markets also rose, as the
S&P 500® Index (+4.3%) and MSCI EAFE Index (+3.7%) both
reacted favorably to monetary policy dynamics.*

Contributors and Detractors
Top contributors to performance for the quarter included ASEAN
gaming and e-commerce leader Sea, South American ecommerce and payments platform MercadoLibre, premium
Chinese spirits company Kweichow Moutai, Brazilian stock
exchange Brasil Bolsa Balcao (B3) and Indian financial services
leader HDFC Bank. Sea rose as the company’s self-developed
Battle Royale game “Free Fire” continued to gain substantial
traction in Sea’s home markets and beyond, and as take-rates
began to rise in the company’s Shopee e-commerce business.
MercadoLibre benefited from continued momentum in the

company’s Mercado Pago payments asset both on- and offplatform, and as the company continued to make progress on
strategic initiatives in its core e-commerce business while
providing an improved glidepath to higher levels of profitability.
Kweichow Moutai continued to demonstrate that 2H18
fundamental issues reflected supply challenges rather than
demand weakness, though it faces continued questions about
any potential mix benefit from an increase in direct-sales
distribution. B3 was a beneficiary of higher trading volumes as
optimism increased that Brazil’s government would pass pension
reform, and as the company could benefit from retail
participation and capital markets reform on a longer-term basis.
HDFC Bank rose as it capitalized on its leading position to take
share against a backdrop of limited liquidity and questionable
asset quality in the Indian banking sector.
Detractors from performance for the quarter included Brazilian
merchant acquirer Stone, Chinese security camera and
surveillance systems company Hikvision, graphics semiconductor
company NVIDIA, Chinese Internet leader Alibaba and Chinese
hotel operator Huazhu. Stone has been pressured by an
increasingly competitive merchant-acquiring landscape in Brazil
as the large incumbent banks seek to push out smaller
competitors by undercutting pricing, though Stone’s underlying
business to date has proven resilient. Hikvision was down amid
growing concerns about the potential for US sanctions against
Chinese surveillance companies, as facial recognition increasingly
becomes a human rights concern for US policy makers; Hikvision
was sold from the portfolio during the quarter. NVIDIA suffered
from trade tensions during the quarter which have served to
push out expectations for industry recovery, with investors left to
ponder the longer-term ramifications. While Alibaba did not
suffer from direct exposure to the trade conflict, its share price
seemed to be caught in the ebbs and flows of trade discussions,
with the company taking the additional step of announcing a
listing and IPO in China to broaden its investor base. Huazhu
declined as Chinese tourism and occupancy rates have dropped
against the backdrop of ongoing domestic macroeconomic
concerns about the potential for growth weakness in the back
half of the year.

Market Outlook
With global monetary policy accommodation seemingly assured,
emerging markets central banks are likely to have more scope to
lower interest rates in the near future. Thus, the key variables in
the market outlook appear to be continued growth pressures as
trade uncertainties bite, and the ultimate outlook of trade
negotiations between the US and China. These two risks are of
course inextricably linked. As we write this letter, the US and
China have agreed at the G-20 in Osaka to resume trade
discussions. Notably, the US appears to have eased certain
restrictions against Chinese networking company Huawei, and
Congress’ reaction to this apparent compromise is inherently
unpredictable given the national security implications. From the
Chinese side, negotiators have taken an increasingly hawkish
tone, with a goal of underscoring the importance of national

dignity and mutual respect. Ultimately, both sides have a vested
interest in coming to an agreement on tariffs and trade. In the
event of a protracted dispute or worse, we cannot rule out several
tail risks, including technology bans, restricted access to domestic
Chinese markets, further weaponization of tariffs and accidents of
a geopolitical nature. Also lurking in the background are the
protests in Hong Kong over the extradition bill, which have
concerned Chinese policy makers while drawing the ire of US
ones and created a new potential sphere for conflict. We continue
to believe that domestic Chinese businesses which form the
bedrock of our China portfolio will be relatively resilient to most
scenarios, because they are likely to benefit from continued
Chinese policy support in the event of a protracted trade dispute.
However, we have become more inclined to be compensated for
risk in an outsized way when wading into American
multinationals with significant Chinese exposure. We have also
inserted a few new companies in the portfolio with the potential
to transcend an extended trade war, including Dutch payments
provider Adyen, which benefits from its cross-border and local
emerging markets businesses.

Portfolio Positioning
Those of you that have invested with us over the long run are
familiar with our desire to avoid both capital and fundamental
impairment. Increasingly, we think of this impairment focus as a
capital preservation concept, rather than how we compound
business value. Today, we conceive of business-value creation in
terms of marrying low-penetration domestic demand with
scalable platforms and durable opportunity sets. One example of
a scalable platform is MercadoLibre, which began as a third-party
e-commerce marketplace but now houses perhaps Latin
America’s premier payments asset. Similarly, Tencent started as
an instant-messaging company, then became China’s dominant
gaming company, and has evolved again into the purveyor of the
country’s most valued social networking asset. While we have
never formalized the concept of scalability until recently, we
believe it is a crucial building block of some of the multi-year
relationships we have had with many of our best investments.
Similarly, durability and repeatability are increasingly important
concepts for us. We like Kweichow Moutai not only because it is
compounding business value today, but because it is a supplyconstrained story that has a certain longevity to it (premium
Baijou must be aged and availability is limited). Similarly, Titan’s
value proposition of selling formal jewelry whose purity and
veracity can be trusted is likely to resonate across India, such that
growth can prove quite durable. Overall, we believe our focus on
scalability and durability gives us the opportunity to identify
businesses that are conducive to compelling compounding
outcomes over time. As always, we will continue to evolve around
our core set of investment principles.
We thank you for your trust and confidence.

Investment Process
We seek to capitalize on low-penetration opportunities by investing in companies that compound business value over a market cycle, while
implementing a forward-looking construct for managing risk.
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Past performance does not guarantee and is not a reliable indicator of future results. Performance is NAV to NAV, including reinvestment of dividends and capital gains, if any, and is net of fees and expenses,
excluding any subscription or redemption charges which may be levied. At the moment, the Fund does not intend to charge subscription or redemption fees. The Fund may be offered in different share classes, which are
subject to different fees, expenses and inception dates (which may affect performance), have different minimum investment requirements and are entitled to different services. An investor cannot invest directly in an index.
Investment Risks: Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in funds 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 on the last page, which should be read in conjunction with this material.

For more information: Visit www.artisanpartners.com
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. Investments will rise and fall with market fluctuations and investor capital is at risk.
Investors investing in funds 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 the Fund
Documents. These risks, among others, are further described in the Fund Documents.

Further details, including risks, fees and expenses, are set out in the current Prospectus, Supplements and Key Investor Information Documents (KIIDs), which can be obtained by calling +44 (0) 20 7766
7130 or visiting www.artisanpartnersglobal.com. Read carefully before investing.
This summary represents the views of the portfolio managers as of 30 Jun 2019. Those views may change, and the Fund disclaims any obligation to advise investors of such changes. For the purpose of determining the Fund’s holdings,
securities of the same issuer are aggregated to determine the weight in the Fund. The holdings mentioned above comprise the following percentages of the Fund's total net assets as of 30 Jun 2019: Sea Ltd 5.0%, MercadoLibre Inc
5.0%, Kweichow Moutai Co Ltd 4.5%, B3 SA - Brasil Bolsa Balcao 3.2%, HDFC Bank Ltd 4.5%, StoneCo Ltd 0.9%, NVIDIA Corp 4.4%, Alibaba Group Holding Ltd 5.0%, Huazhu Group Ltd 2.2%, Adyen NV 3.4%, Tencent Holdings Ltd
4.4%, Titan Co Ltd 2.3%. Securities named in the Commentary, but not listed here are not held in the Fund as of the date of this report. Portfolio holdings are subject to change without notice and are not intended as recommendations
of individual securities.
The Global Industry Classification Standard (GICS®) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor any of their third party providers
(“GICS Parties”) makes any representations or warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness,
merchantability and fitness for a particular purpose. The GICS Parties shall not have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of such damages.
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.
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. 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.
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 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. Artisan Partners is not registered, authorised 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 authorised or lawful. Further limitations on the availability of products or services described herein may be imposed.
APLP is the investment manager of Artisan Partners Global Funds Plc (APGF). APGF is an umbrella type open-ended investment company with variable capital having segregated liability between its sub-funds, incorporated with limited
liability and registered in Ireland under registration number 485593. APGF is authorized by the Central Bank of Ireland as an Undertaking for Collective Investments in Transferable Securities (UCITS). APUK and AP Europe are the
distributors for APGF. This material is not intended for use within the US or with any US persons. The Fund shares described herein are not and will not be, registered under the US Securities Act of 1933 and may not be sold to or for the
benefit of any US person.
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 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 or professional clients and may not be reproduced or distributed without Artisan Partners’ permission.
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. Location and registered office: Fitzwilliam Hall, Fitzwilliam Pl, Ste. 202, Dublin 2, D02 T292 (Company No. 637966).
Australia: This material is directed at wholesale clients only and is not intended for, or to be relied upon by, private individuals or retail investors. Artisan Partners Australia Pty Ltd is a representative of APLP (ARBN 153 777 292) and
APUK (ARBN 603 522 649). APLP and APUK are respectively regulated under US and UK laws which differ from Australian laws and are exempt from the requirement to hold an Australian financial services license under the Australian
Corporations Act 2001 in respect to financial services provided in Australia. No cooling-off regime applies to an acquisition of the interests in any funds managed by Artisan Partners described herein. Austria: The shares described herein
and in each Fund’s prospectus and the related documents have not and may not be offered or sold, directly or indirectly, to the public in the Republic of Austria. Each Fund’s prospectus has not been and will not be submitted to the
Oesterreichische Kontrollbank Aktiengsellschaft and has not been prepared in accordance with the Austrian Capital Markets Act (Kapitalmarktgesetz) or the Austrian Investment Funds Act (Investmentfondsgesetz). Each is therefore not a
prospectus pursuant to the Capital Markets Act or the Investment Funds Act. Brazil: Shares in the Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund shares have not been nor will be registered with the Brazilian
Securities Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the Fund shares, as well as the information contained therein, may not be supplied to the public in Brazil, as the
offering is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil. Canada: This material is distributed in Canada by APLP and/or Artisan Partners
Distributors LLC, which conduct activities in Canada under exemptions from the dealer, portfolio manager and investment fund manager registration requirements of applicable Canadian securities laws. This material does not constitute an
offer of services in circumstances where such exemptions are not available. APLP advisory services are available only to investors that qualify as “permitted clients” under applicable Canadian securities laws. Investment in the securities of
Funds managed and distributed by APLP and/or Artisan Partners Distributors LLC may only be made by eligible private placement purchasers that qualify as “accredited investors” and “permitted clients” under applicable Canadian
securities laws and pursuant to Canadian private placement offering documents, which are available upon request. This material is not, and under no circumstances should it be construed as, a private placement offering document,
advertisement or public offering of securities in Canada. No securities commission or similar authority in Canada has reviewed this material or in any way passed upon the merits of any securities referenced herein and any representation
to the contrary is an offence. Bailiwick of Guernsey: This material is only being, and may only be, made available in or from within the Bailiwick of Guernsey to persons licensed under the Protection of Investors Law, 1987, the Banking
Supervision Law, 1994, the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. Law, 2000 or the Insurance Managers and Insurance Intermediaries Law, 2002. Hong Kong: This material has not been
registered by the Registrar of Companies in Hong Kong. The Fund is a collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the “Ordinance”) but has not been authorised by the Securities and
Futures Commission pursuant to the Ordinance. Accordingly, the shares may only be offered or sold in Hong Kong to persons who are “professional investors” as defined in the Ordinance and any rules made under the Ordinance or in
circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong and the Ordinance. In addition, this material may not be issued or possessed for the purposes of issue,
whether in Hong Kong or elsewhere, and the shares may not be disposed of to any person unless such person is outside Hong Kong, such person is a “professional investor” as defined in the Ordinance and any rules made under the
Ordinance or as otherwise may be permitted by the Ordinance. New Zealand: This material is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the FMCA) and does not contain all the
information typically included in such offering documentation. This offer of shares in the Fund does not constitute “regulated offer” for the purposes of the FMCA and, accordingly, there is neither a product disclosure statement nor a
register entry available in respect of the offer. Shares in the Fund may only be offered in New Zealand in accordance with the FMCA and the Financial Markets Conduct Regulations 2014. Oman: The information contained in this material
neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it
constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009).
Additionally, this private placement memorandum is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman. Singapore: Artisan Partners Global Funds plc is currently
entered into the Monetary Authority of Singapore’s (MAS) List of Restricted Schemes. This document has not been registered as a prospectus with the MAS. Accordingly, this and any other material in connection with the offer or sale, or
invitation for subscription or purchase, of shares of the sub-funds of Artisan Partners Global Funds plc may not be circulated or distributed, nor may shares be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (SFA) or (ii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA. Switzerland: The Prospectus, the Key Investor Information Document(s), the Articles of Association of the Company and the latest annual and semi-annual
reports can be obtained free of charge from the representative in Switzerland, State Street Bank GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zurich, Switzerland. The place of performance and jurisdiction is at the
registered office of State Street Bank GmbH. State Street Bank GmbH is also the paying agent of the Company.
© 2019 Artisan Partners. All rights reserved.
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