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Dear Fellow Shareholder:

Market Backdrop
Artisan Developing World Fund returned -8.20% for the quarter
ended March 31, 2020, versus -23.60% for the MSCI Emerging
Markets Index (all returns in USD unless stated otherwise). Since
inception, Artisan Developing World Fund has returned 20.90%
cumulatively, versus -15.04% for the MSCI Emerging Markets
Index. Markets entered 2020 with widespread optimism about
potential cyclical recovery, punctuated by the Phase One trade
agreement between the US and China in mid-January. However,
geopolitical tensions between the US and Iran unnerved markets.
Subsequently, the coronavirus surfaced, first in China and then
globally. As the full scope of the human tragedy and economic
damage became clear, markets began to reflect a much more dire
reality. The collapse of OPEC+ production quotas in March
created further dislocation in oil, credit and equity markets.
Despite being in the eye of the storm in the virus’s early days,
Chinese markets performed admirably during the quarter
(-10.22%) reflecting domestic virus containment and China’s
policy response. The US also performed well in a global context
(S&P 500® Index -19.60%), as policymakers unleashed
unprecedented monetary and fiscal support. European market
declines were more pronounced (Euro Stoxx 50 -25.59%),
perhaps due to the scale of the health crisis on the Continent.
Most major emerging markets struggled considerably during the
quarter as health system and policy capabilities came into
question. EM portfolio outflows were acute, as visible in the fifth-
worst quarter of EM currency declines (MSCI EM Currency Index -
6.03%) since Q3 2008. Brazilian equity markets declined 50.23%
during the quarter—first as fiscal reforms disappointed, and then
as the scope of the health pandemic became apparent. Russia
declined 36.36% as oil prices fell, even as its fiscal and monetary
resources should make it relatively resilient in a broader EM
context. India fell 31.13% during the quarter despite its status as a
significant oil importer, as the collapse of Yes Bank put additional
pressure on the banking system and investors pondered the
country’s vulnerability to COVID-19 spread. Among other major
markets, South Africa (-40.34%), Indonesia (-39.59%) and Mexico
(-35.46%) all declined significantly.*

Contributors and Detractors
Top contributors to performance for the quarter included US
graphics semiconductor company NVIDIA, cloud-based health
care software provider Veeva Systems, Chinese afterschool
tutoring company TAL Education Group, Southeast Asian
gaming and
e-commerce leader Sea and global entertainment streaming
business Netflix. NVIDIA rose on signs of continued strength in its
gaming and data center businesses despite concerns about the
potential for supply chain disruptions. Veeva rose, reflecting the
relative resilience of its subscription-based software model and
the potential for sustained health care spending in response to
the current pandemic. TAL rose as it successfully migrated offline

students to an online delivery model against a backdrop of
regional school closures, which could benefit the company’s
broader online initiatives over time. Sea rose as investors
anticipate growing demand for gaming given the home-bound
nature of most consumers, and on the strength of its existing e-
commerce business which should help it weather offline store
closures. Netflix has been the rare beneficiary of the current
environment as subscriptions and engagement have grown
globally and in emerging markets, which should reinforce the
company’s competitive position and underlying
value proposition.

Detractors from performance for the quarter included Indian
financial services company HDFC Bank, Brazilian merchant
acquirer Stone, global payments network operator Visa,
South American
e-commerce and payments platform MercadoLibre and pan-Asian
life insurer AIA. HDFC Bank declined on renewed signs of strain in
the Indian financial system, which could pressure loan growth
and asset quality. Stone was down as its focus on small- and
medium-sized enterprises in Brazil heightens the likelihood it is
adversely impacted by the ongoing pandemic. Visa was
pressured as the spread of the virus beyond China weighed on
global travel, cross-border commerce and consumption
generally. MercadoLibre declined as investors considered
potential weakness in Latin American consumption against the
backdrop of significant logistics and platform investments. AIA
declined as its reliance on in-person relationships with high net
worth clients was a headwind given widespread quarantines on
mainland China and in Hong Kong.

Market Outlook
The market backdrop remains fluid, as the benefits of
unprecedented policy support must be weighed against the
depth and duration of the economic and health crisis. In general
terms, policymakers hope to withstand the current demand
shock so that today’s health, liquidity and cash flow challenges
do not translate into long-term economic collapse. Certainly,
Federal Reserve rate cuts were welcome, but seem obviously
insufficient to counter current economic headwinds. However,
additional programs have provided the Federal Reserve with
more tools to stem liquidity and cash flow pressures by buying
myriad government and non-government securities. Expanded
Fed dollar swap lines with countries around the world provided
further liquidity support, including to emerging markets
countries. On the fiscal front, while the composition of the $2
trillion program can be debated, its size and scope cannot. In
particular, the expansion of the Small Business Administration
(SBA) loan program seems notable, given these loans carry no
recourse to participating banks and are not included in risk-based
measures of regulatory capital. The presidential administration
has also intimated that future initiatives may be forthcoming,
including infrastructure programs.

Outside the United States, we have seen a strong policy response
as well. After essentially shutting down the economy and
extending Chinese New Year, China dramatically slowed its
domestic coronavirus outbreak. While business activity collapsed
during this period, people are gradually returning to work despite
continued virus-control measures. A resumption in business
activity is welcome but along with the potential reimportation of



cases presents risk for additional infections, which is probably not
priced into markets. China has sought to counter domestic and
external demand pressures by providing monetary support in the
form of liquidity measures, reserve rate requirement (RRR) cuts
for banks and lending rate cuts for borrowers to ensure adequate
monetary transmission. China has initiated fiscal measures as
well, including larger on-balance sheet deficits and increased
local government bond issuance. While it is unlikely that China
will initiate a policy response sufficient to achieve growth targets
this year, it is also reasonable to assume additional policy
measures are forthcoming. Europe’s policy response is also
notable in that it includes strong fiscal measures including from
Germany, which has historically prioritized budget surpluses. The
United Kingdom has also been aggressive in its fiscal and
monetary response, as it faces the dual challenges of the virus
and Brexit. Emerging markets are generally responding with force
as well, but in many cases lack the health, fiscal headroom and
monetary tools to fully address these challenges.

Portfolio Positioning
When we incorporated the concept of economic constraints into
our investment process, our intention was to align the portfolio
to countries and businesses best able to transcend these
constraints. This framework led us to actively reduce exposure to
emerging countries outside of China, which we have recently
characterized as “Old Emerging Markets” or OEM. As it turns out,
this framework is not only helpful in the pursuit of compounding
and disproportionate equity outcomes, but in limiting our
exposure to investments least able to weather a crisis. For
example, while the coronavirus has exposed massive flaws in the
US health care system and disaster mitigation capabilities, the
United States has resources to respond to a pandemic that no
emerging country could realistically bring to bear. Similar
observations can be made about the US’s use of its reserve
currency status, or monetary and fiscal capacity. By contrast, if an
emerging country were to turn on the printing presses, the
currency and inflationary implications would likely be substantial.
For these reasons, we believe the current health crisis has
accelerated the importance of our movement away from OEM
countries and toward scalable businesses that have a chance to
transcend the long-term and now mounting constraints on
potential output. South Africa, India, Brazil, Mexico and Russia
were wanting for investment, employment growth and real
income progression before this crisis. They needed reform to
restore the value proposition to foreign businesses looking to
capitalize on the EM demographic dividend before the crisis.
They lacked a durable engine for domestic capital formation
before the crisis. We expect that these challenges will now persist
for longer, that domestic appetite for reform will prove even
more elusive, and that most OEM countries will face declining
potential output that will render compelling compounding
outcomes elusive. Our focus on and ability to transcend these
constraints has never been more important in an emerging
markets context. In aggregate, we estimate that EM excluding
China declined 30.49% during the quarter, and that EM
additionally excluding Korea and Taiwan declined 36.05%.

We have also highlighted that we view China as fundamentally
different from OEM countries, and conducive to the
disproportionate equity outcomes we seek. This difference is
largely attributable to what we have termed China’s skilled labor
dividend, its high savings rates to fund domestic investment, and
its ecosystem for domestic capital formation. However, what has

also become apparent through the crisis is that China may have a
degree of control over its economic outcomes perhaps only
rivaled by the United States. While its health care system has not
reached developed market standards and perhaps necessitated a
decisive temporary shutdown of nearly all economic activity, its
monetary and fiscal policy tools have proven formidable. For
example, just as the Fed has been able to pursue rate cuts and
balance sheet expansion without much impact on the dollar, so
too has the PBOC employed some monetary measures without
depreciation in the renminbi. While the Chinese currency is
perhaps many years from achieving reserve currency status, there
are very few emerging countries that could entertain the concept
of monetary easing in the current crisis without some
consequence for the home currency. Similarly, while China’s
overall indebtedness is high in an emerging and even global
context, its credit worthiness is unlikely to be challenged by
markets in the near term even as it enacts significant budgetary
expansion this year. Moreover, China stands alone in one
important respect: scale, which manifests itself in aggregate
purchasing power and economic capacity and should render
China uniquely conducive to attractive equity outcomes. This is
not to say that lingering trade tensions do not pose risk, or that
there are not challenges to China’s economic ascent. However,
China seems to stand alone in an emerging markets context.

While these concepts factor significantly into our long-term
investment framework, it is worth mentioning that with crisis
comes opportunity. Indeed, we believe that we can best navigate
the current market environment by leveraging our existing risk
management framework to improve our portfolio. We call this
process methodical portfolio improvement. Essentially, we have
worked to create a portfolio with a unique set of correlations,
which in turn allow us to improve the portfolio. For example,
when Chinese assets went through a period of coronavirus price
discovery before the rest of the world, we were able to sell some
of our multinational holdings to capitalize. When it later became
apparent that we faced a pandemic, Chinese assets had
recovered and became a source of funds for other assets. We
have also used the current market environment to sell
investments that no longer align with our process as we evolve,
at a moment of perhaps low reinvestment risk. This process of
methodical portfolio improvement affords us opportunity to
reinforce the compounding outcome during periods of market
duress, and scope for optimism if and when markets improve.

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

-13.00———-17.69-23.60-23.60MSCI Emerging Markets Index (USD)

17.61———5.87-8.20-8.20Class I USD—Inception: 28 Jan 2019

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2020

Annual Returns (%) 12 months ended 31 March

5.87————Class I USD

20202019201820172016

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 31 Mar 2020. 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 Mar 2020: Visa Inc 6.7%, Sea Ltd 5.2%,
MercadoLibre Inc 5.2%, TAL Education Group 4.7%, NVIDIA Corp 4.6%, HDFC Bank Ltd 4.6%, AIA Group Ltd 4.5%, Veeva Systems Inc 4.2%, Netflix Inc 3.1%, Stone Co Ltd 2.6%. 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.

© 2020 Artisan Partners. All rights reserved.
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