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Dear Fellow Shareholder:

Market Backdrop
Artisan Developing World Fund returned -4.44% for the quarter
ended September 30, 2019, versus -4.25% for the MSCI Emerging
Markets Index (all returns in USD unless stated otherwise). Since
the fund’s inception on January 28, 2019, Artisan Developing
World Fund has returned 16.20% cumulatively, versus -0.57% for
the MSCI Emerging Markets Index. The slowing global economy
has been a key narrative in recent months, as reflected most
notably in the inversion in US and European yield curves. Non-US
assets were broadly weaker during the quarter (MSCI EM
Currency Index -2.53%, MSCI EAFE Index -1.07%) as investors
sought safety, while US stocks rose (S&P 500® Index 1.70%). The
Federal Reserve lowered interest rates, and global central banks
(including those in emerging markets) followed suit, as
policymakers increasingly prioritize growth over upside
inflationary risks. For emerging markets, escalating trade tensions
between the US and China continue to have a deleterious impact,
while escalating Hong Kong protests have also increased investor
concern. Although the effects on Chinese assets prices may seem
obvious, the impact was more nuanced. For example, the
Shanghai Shenzhen CSI 300 Index rose 0.85% during the quarter,
while the renminbi declined 3.94% against the dollar, thereby
dragging dollar-based China returns into negative territory. In
turn, emerging markets deemed dependent on foreign capital
came under pressure in dollar terms (Indonesia -5.19%, India -
5.15%, South Africa -12.60%, Brazil -4.58%). The poor electoral
outcome in Argentina and subsequent pressure on the peso (-
26.24%) may have exacerbated this effect. Relative bright spots
included Russia (-1.39%) which benefited from the strike on Saudi
oil production and rise in energy prices, and Mexico (-1.72%) due
to simmering tensions with and proximity to the US. Taiwan,
though not a focus for our fund, also rose 5.19% during the
quarter, likely reflecting optimism about a rebound in
semiconductor demand. It is worth noting that Indian markets
were under severe pressure through most of the quarter (-10.76%
through September 19), only to recover 6.28% the remainder of
the quarter due to an immediate 10% corporate tax cut intended
to stimulate investment demand.*

Contributors and Detractors
Top contributors to performance for the quarter included
premium Chinese spirits company Kweichow Moutai, Chinese
pharmaceutical company Jinagsu Hengrui Medicine Company
(Hengrui), US graphics semiconductor company NVIDIA, Brazilian
stock exchange Brasil Bolsa Balcao (B3) and Brazilian drugstore
chain Raia Drogasil. Kweichow Moutai rose on easing concerns
regarding the company’s volume allocations to parent company
distributors, which should increase supply to Moutai’s company-
owned stores and the Internet and allow for better price
realization. Hengrui rose as clinical data for its new anti-PD-1
monoclonal antibody suggested the drug will have multiple

indications in China (i.e., Hodgkin’s lymphoma, liver cancer,
esophageal cancer and non-small-cell lung cancer). NVIDIA
rebounded on signs of an end to destocking and good new
product uptake in its gaming business, while its data center
business showed renewed strength from most key hyperscaler
customers, reflecting underlying secular trends. B3 continued its
ascent as equity volumes improved against a backdrop of falling
interest rates and strong retail investor demand. Raia Drogasil
benefited from renewed same-store sales growth as the
company’s efforts to improve its competitive positioning via
lower prices for generics and ongoing new store openings
took hold.

Detractors from performance for the quarter included global
entertainment streaming business Netflix, Dutch payments
provider Adyen, Pan-Asian life insurer AIA, Indian financial
services company HDFC Bank and Hong Kong stock and futures
market operator Hong Kong Exchanges & Clearing. Netflix has
been pressured following a decline in US subscribers on the back
of a recent price increase, as well as signs of growing competition
from Disney and Apple. Adyen was down despite satisfactory
operating results, perhaps due to the overhang from continued
private equity share placements or the broader correction for
high-growth payments assets. AIA was down amid ongoing civil
unrest in Hong Kong, which has raised concerns about premium
growth there from both Hong Kong and Chinese customers. HK
Exchange has also been pressured by protests in Hong Kong
which have raised questions about Hong Kong’s status as a
leading financial center. These concerns have only been
exacerbated by HK Exchange’s decision to pursue an acquisition
of the London Stock Exchange. HDFC Bank declined as the
company reduced loan growth targets and increased provisions
in anticipation of a deteriorating economic environment, though
it rebounded significantly in recent days due to the
aforementioned corporate tax cut.

Market Outlook
The twin engines of global economic growth (the US and China)
have sputtered, likely due to the impact of trade tensions. In the
United States, manufacturing weakness has become more
pronounced, while investment activity has decelerated.
Interestingly, consumption growth has remained resilient,
perhaps reflecting improved consumer balance sheets since the
global financial crisis or broad employment strength. However,
wage gains remain elusive, and it is unclear that consumption can
remain robust indefinitely in the absence of improved investment
activity. In recognition of these pressures, the Federal Reserve has
recently embarked on a rate-cutting cycle of still-undetermined
depth and faces increased pressure from the White House to cut
rates further. China’s economy has also seen weak investment
activity, as visible in double-digit declines in domestic auto
volumes and tepid durable goods consumption. China also
continues to suffer from the aftershock of the 2018 deleveraging
drive, which stabilized leverage ratios but pressured growth in
total social finance (TSF) which is an inclusive measure of credit.
As in the US, consumption continues to serve as the primary
growth engine, though household debt levels in China have risen
somewhat. China has responded by cutting personal income
taxes (PIT) and lowering the value-added tax (VAT), which is a
corporate tax, in hopes of stimulating investment demand. It has



also reduced reserve rate requirements (RRR), the loan prime rate
(LPR) and the medium-term lending facility (MLF) for banks; the
pace of monetary easing so far has been measured. It should be
noted that both the US and China saw dislocation in money
market rates and tight liquidity conditions in recent months. It
should also be noted that the economic deceleration is
increasingly visible globally. For example, Germany is
approaching a technical recession due to weak manufacturing
activity and a limited appetite for fiscal stimulus, despite negative
policy rates from the ECB.

German economic growth is the perfect segue to the recent yield
curve inversion. When long-term bond yields fall below short-
term policy rates, it is a signal that market participants are
concerned about the outlook for growth and inflation. This is not
to say there aren’t other forces at play, such as global capital
flows or demographics. However, the reality is that despite lower
policy rates and central bank balance sheet expansion, growth
remains disappointing and inflation elusive. In essence,
policymakers have been able to generate asset price increases
(stock markets, bond markets, real estate) but have not created
significant wage gains or more inclusive measures of growth.
Global populism reflects this dynamic. While central bankers
continue to push the boundaries of monetary policy, there is
increasing recognition that such policy has its limits and that
some degree of fiscal support is probably necessary as well. Some
fiscal stimulus proponents have argued that a low-inflation
environment may prove permanent due to the disinflationary
impact of technology and other forces. Others have argued that a
more inclusive definition of economic welfare is required if we are
to stem the forces of populism. This argument is likely to become
a focal point of global economic debate, though long-fought
inflation anchors probably can’t be taken for granted.

Process Evolution
Emerging markets, particularly those with strong domestic
demand backdrops, have historically been able to transcend
some of these constraints. Indeed, low penetration domestic
demand has been a key investment principle for us for almost a
decade because in theory, it engenders better compounding
outcomes. About two years ago, we began to explore the
concept of total factor productivity. In essence, we had observed
that low penetration domestic demand had too often become
insufficient for value realization. An increasing proportion of our
investments were constrained by affordability or other factors
that were resulting in deferred or unsatisfying value realization.
Total factor productivity was a tool for understanding why this
was occurring, as it reflects the interaction of labor formation and
capital accumulation and how this interaction can create
sustained productivity gains. In essence, most emerging markets
had once benefited from a demographic dividend, or at least an
ample supply of workers. Thus, investment came to these
countries to capitalize, resulting in productivity gains and
attractive GDP growth rates. More recently, labor costs have risen
reflecting demographics and a skilled labor deficit, capital
accumulation has slowed, and productivity growth has become
elusive. Thus, many emerging markets are confined to slowing
potential growth. To the extent that we were investing in
companies tied to employment trends or wage growth, this in
turn posed a real constraint on value realization and our broader
domestic demand framework. Our response to this constraint has
been the concept of scalability. We need companies that have
scalable business models that can transcend the economic

growth limitations of traditional emerging markets like India,
Russia, Brazil, South Africa, Mexico and Indonesia. Scalable
businesses can also capture domestic demand, even constrained
domestic demand, in a disproportionate way.

It should also be noted that China is very much a different story,
provided that current trade negotiations do not take a far more
onerous turn. This is because China has succeeded in creating an
abundance of skilled labor and an ecosystem for capital
formation. Thus, whereas many emerging markets may ultimately
be confined to the middle-income trap, China has laid the
groundwork for sustained productivity increases, which form the
foundation for a reasonable level of potential GDP growth.
Moreover, because China’s population exceeds one billion
people and features a large middle class with relatively
homogenous consumer preferences, there is a scale to the
consumer opportunity in China the likes of which the world has
never seen. This is not to say we are not concerned about the
economic deceleration in China (which we actually view as
structural and healthy as capital accumulation slows). We are also
not optimistic about the trajectory of trade tensions between the
US and China, as underscored by Washington’s recent criticism of
human rights in China and its potential restrictions on US
portfolio flows into China. However, we are optimistic about the
underlying productivity story and about China’s ability to
produce businesses that are scalable and that engender
compelling compounding outcomes. For this reason, we
increasingly conceive of our portfolio in three spheres: China,
scalable businesses in traditional emerging markets and scalable
multinational companies tied to emerging markets. We will
continue to pursue process evolution around our core set of
investment principles.

We thank you for your trust and confidence.



Investment Process

We seek to build, preserve and reinforce a stream of compounded business value. We define this emphasis as follows:

Build: Pair low penetration domestic demand with scalable and enduring businesses.

Preserve: Create a differentiated correlation experience, manage currency volatility and limit risk of investment impairment.

Reinforce: Reinforce a compounding outcome through methodical portfolio improvement.

Investment Results (%) Average Annual Total Returns

-0.57—————-4.25MSCI Emerging Markets Index (USD)

16.20—————-4.44Class I USD—Inception: 28 Jan 2019

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 September 2019

Annual Returns (%) 12 months ended 30 September

—————Class I USD

20192018201720162015

Source: Artisan Partners/MSCI. Returns for periods less than one year are not annualized.

*As it pertains to this document, 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.
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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 Sep 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 Sep 2019: HDFC Bank Ltd 6.9%, NVIDIA Corp
4.9%, AIA Group Ltd 4.7%, Adyen NV 4.6%, Kweichow Moutai Co Ltd 4.6%, B3 SA - Brasil Bolsa Balcao 3.1%, Jiangsu Hengrui Medicine Co Ltd 2.2%, Hong Kong Exchanges & Clearing Ltd 1.2%, Netflix Inc 1.2%, Raia Drogasil SA
1.0%. 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 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.  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, Fitzwilliam Pl, Ste. 202, Dublin 2, D02 T292. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296 (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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