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Dear Fellow Shareholder:

Market Backdrop
Artisan Developing World Fund returned 13.34% for the quarter
ended 31 December 2019 versus 11.84% for the MSCI Emerging
Markets Index (all returns in USD unless stated otherwise). Since
inception, Artisan Developing World Fund has returned 31.70%
cumulatively, versus 11.21% for the MSCI Emerging Markets
Index. Strong market returns reflect the preliminary Phase One
trade agreement between the United States and China, signs of
stabilization in global manufacturing activity and the third of
three 25bps interest rate cuts from the US Federal Reserve. These
factors, combined with better visibility into how China intends to
manage the renminbi, contributed to a 3.56% increase in the
MSCI Emerging Markets Currency Index during the fourth
quarter, the fifth-largest such increase in the last decade. The
Russian ruble appreciated 4.49% against the dollar this quarter,
the Korean won 3.43%, and the Brazilian real 3.29%. Global equity
indices rose during the quarter (S&P 500® Index 9.06%, MSCI EAFE
Index 8.50%), though our US and European holdings fared better
(approximately 17.05%). China was an outsized performer during
the quarter (14.71%), with relatively even performance across
Hong Kong, mainland Chinese and US equity markets. Korea
(13.40%) and Taiwan (17.94%) also rose sharply due to currency
appreciation and optimism that 2020 will be a better year for
global manufacturing activity. Russia (16.75%) and Brazil (14.21%)
also performed well, though local index increases were less
pronounced. Relatively weaker major markets included Mexico
(6.12%) despite the recently agreed USMCA trade deal with the
US, as the country continues to struggle with Andres Manuel
Lopez Obrador’s (AMLO) economic policies. India rose just 5.32%
as investors balanced their initial enthusiasm for September’s
corporate tax cut against the reality of tight bank liquidity and
weak economic conditions.

Contributors and Detractors
Top contributors to performance for the quarter included
Chinese education services provider TAL Education Group, US
graphics semiconductor company NVIDIA, Southeast Asian
gaming and e-commerce company Sea, Chinese e-commerce
leader Alibaba and Dutch digital payments company Adyen. TAL
rose on signs of reduced regulatory headwinds and accelerating
growth in its offline learning center business, while investors
gradually gain comfort with the competitive environment and
strategic direction of its online initiatives. NVIDIA rose as its
gaming and data center recoveries gained momentum, and
investors digested the potential for reduced trade tensions
between the US and China. Sea rose as investors reacted to the
trajectory of its hit Battle Royale game, “Free Fire,” which showed

new signs of success in India in particular, while e-commerce
profitability and competitive positioning are also improving
faster than anticipated. Alibaba rose due to continued operating
momentum in its core business, as investments in data capture
and personalization continue to yield sustained e-commerce
growth, while also benefiting from its proxy status as Chinese
equities rose. Adyen recovered after being depressed by a multi-
quarter period of private equity selling, as it continues to show
promise in its digital payments gateway and
acquiring businesses.

Detractors from performance for the quarter included Thai
convenience store operator CP ALL, Indian luxury jewelry retailer
Titan, Brazilian digital payments processing provider Pagseguro
Digital, Chinese retail pharmacy chain operator Yifeng Pharmacy
and luxury cognac producer Remy Cointreau. CP ALL was down
against a challenging Thai macro backdrop, which investors
incorrectly anticipated would prompt government stimulus, and
due to speculation that its parent company could pursue an
acquisition to the detriment of CP ALL shareholders. Titan was
pressured by weak economic activity and rising gold prices,
which led many Indian jewelry consumers to postpone
purchases, though market-share gains continued. Pagseguro
declined as investors digested a large equity placement and the
subsequent announcement of mixed operating results and
guidance. Yifeng declined as mainland health care companies
faced another round of drug price cuts and regulatory pressure,
though pharmacy chain economics should prove relatively
resilient. Remy suffered from continued protests in Hong Kong
and competitive pressure in the US, though mainland Chinese
sales, which are crucial to the long-term equity story, continued
to grow at attractive rates.

Market Outlook
While the Phase One agreement should put a floor on business
confidence, it has not been finalized as of this letter’s writing. We
are encouraged that the agreement is said to include tariff
rollbacks, moves beyond tariffs to cover intellectual property
protection and market access, and provides an enforcement
mechanism. At the same time, we can observe a discrepancy in
the details discussed by the Chinese and US sides, which suggests
lingering tensions. Moreover, the Phase One agreement does not
seem to address the issue of state subsidies, which go to the root
of China’s economic model. State subsidies consequently remain
a large obstacle for future trade discussions, which will now occur
in a US presidential election year. We also cannot dismiss the
possibility of renewed tariff increases, persistent national security
clashes, human rights critiques over Hong Kong or Western
China, or new friction points—particularly if the next round of
negotiations progresses in an unsatisfactory manner. On balance,
it seems fair to be constructive on the implications of the Phase
One agreement but to acknowledge the uncertainties ahead.

More broadly, what continues to elude global investors and
policymakers the most is growth. Cyclically speaking, there are



reasons for optimism. Interest rates in the US have come down
75bps since the summer, which should be supportive of
economic activity and has provided continued cover for
emerging markets central banks to lower rates. Indeed, we are at
all-time policy-rate lows in Brazil, while India, Indonesia and
Russia have all recently lowered interest rates. Manufacturing
indicators appeared to show signs of bottoming even before the
Phase One announcement, and we are entering a US presidential
election cycle which should tend to favor pro-growth fiscal and
economic policy. At the same time, despite low or negative policy
rates, global growth continues to be tepid in real (and even
nominal) terms. Given high debt levels and the electoral
implications of current uninclusive growth, there is increasing
acknowledgement in global policy circles that new forms of
quantitative easing and enhanced fiscal appetite will be required.
Demographics and fiscal pressures remain long-term challenges
for growth rates in most developed markets and increasingly for
many emerging markets. Higher interest rates could render
current debt burdens challenging at some point in the future.

Portfolio Positioning
We are fond of saying we are in constant evolution around a core
set of investment principles. One such principle is a focus on low-
penetration domestic demand, which should engender attractive
compounding outcomes. However, fewer emerging markets are
experiencing the “demographic dividend” that was pervasive
earlier this century. Those that do often face skills shortages,
rising labor costs and poor business climates, which make foreign
direct investment difficult to justify. Many of these same
countries lack an engine for domestic capital formation to offset
the shortage of foreign capital. Thus, over a period of time, we
have seen investment growth rates slow and job creation
progress at a clip insufficient for improved living standards. A
notable exception is China, which has more favorable dynamics
across each of these dimensions. For example, while China
remains constrained from a demographic perspective, it has an
abundance of skilled labor due to its substantial investment in
higher education. Similarly, while fixed asset investment in China
has slowed, it has a vibrant ecosystem for domestic capital
formation which increasingly includes better capital allocation.
The combination of skilled labor availability and domestic capital
formation creates a productivity story that is unmatched in any
major emerging market today and which provides a baseline
level for economic output, even as growth slows. Our portfolio is
increasingly aligned with these developments. For example, Wuxi
Biologics is a beneficiary of the abundance of skilled post-
graduate researchers in China. Similarly, continued growth in
output has created a large services economy in China, which
should increase demand for out-of-pocket eye hospital services
at Aier and local services at Internet company Meituan.

Outside of China, we increasingly operate in a world of
constraints. For example, South Africa, Mexico, Turkey are not
only growing below potential output, but also continue to see
potential output fall. These countries once constituted significant
weights in our portfolio but are weighted at zero today. Similarly,
India, Russia, Brazil and Thailand were once great sources of
domestic demand and compelling equity outcomes but are

today less well-represented in our portfolio. When we do invest in
these countries, we have increased our focus on what we
characterize as scalable businesses. Scalable businesses are
aligned with a world where capital is cheaper than labor and give
us the chance for attractive equity outcomes, even in countries
and regions unlikely to achieve their potential output. For
example, while we are concerned about potential output in every
investable country in Latin America and believe that income
growth will suffer commensurately, we believe MercadoLibre is
well-positioned to capture the limited income growth across its
major markets in a disproportionate way. Similarly, Sea is well
positioned to capture ASEAN and India millennial spending
power and purchasing habits at rates well in excess of what job
and income growth in these areas would otherwise suggest. It is
also worth noting that as consumption patterns (and, in China’s
case, income levels) change, multinational companies are being
touched by emerging markets in ways that extend beyond higher
toothpaste or soap penetration. Even where potential output has
stagnated, this dynamic has allowed us to capture latent
emerging markets domestic demand in new ways. In China, that
has meant an investment in NVIDIA in an effort to benefit from
the country’s data center buildout. In more constrained markets,
it has taken the form of Adyen, as a means to capture increased
digital payments, or Netflix, as a way to capitalize on latent
entertainment demand.

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

11.21————11.2111.84MSCI Emerging Markets Index (USD)

31.70————31.7013.34Class I USD—Inception: 28 Jan 2019

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 December 2019

Annual Returns (%) 12 months ended 31 December

—————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.



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 31 Dec 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 31 Dec 2019: Alibaba Group Holding Ltd 5.5%,
Sea Ltd 5.2%, MercadoLibre Inc 5.0%, TAL Education Group 4.7%, Adyen NV 4.7%, NVIDIA Corp 4.6%, Titan Co Ltd 2.2%, Aier Eye Hospital Group Co Ltd 1.2%, Meituan Dianping 1.1%, CP ALL PCL 1.1%, Wuxi Biologics Cayman Inc
1.0%, Remy Cointreau SA 0.9%, Yifeng Pharmacy Chain Co Ltd 0.9%, Netflix Inc 2.0%. 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, 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.

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 Hall, 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.
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