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Dear Fellow Shareholder:

Market Backdrop

Artisan Developing World Fund returned 18.72% for the quarter

ended September 30, 2020, versus 9.56% for the MSCI Emerging

Markets Index (all returns in USD unless stated otherwise). Since

January 28, 2019, Artisan Developing World Fund has returned

98.50% cumulatively, versus 9.91% for the MSCI Emerging

Markets Index. Market strength this quarter reflects

unprecedented monetary and fiscal stimulus, ongoing COVID-19

containment measures, partial normalization of economic activity

and continued outsized performance of technology bellwethers.

The dollar weakened against most major currencies including the

renminbi (-3.72%) and euro (-4.18%), reflecting enhanced

guidance from the US Federal Reserve, interest rate and

economic differentials in China, and political and health

differentials in Europe. China (12.50%) continues to recover more

quickly than the rest of the world from the COVID-19 pandemic

due to successful virus mitigation efforts, despite relatively

measured fiscal impulse and limited monetary support.

Traditional emerging markets such as Brazil (-3.32%), Russia (-

4.72%) and South Africa (3.66%) continue to struggle with the

COVID-19 fallout, while their collective pandemic response has

highlighted challenges of a more structural nature. One notable

exception this quarter to this narrative was India (14.95%),

despite deterioration in the health outlook and an escalating

border conflict with China that culminated in a Chinese mobile

app ban in India. Investors seem to view India as a beneficiary of

trade tensions between the US and China, as companies globally

reexamine supply chains. Korean (12.83%) and Taiwanese

(16.54%) markets were also perceived beneficiaries of this

dynamic, though Taiwan ex-TSMC was up just 2.52%.*

Contributors and Detractors

Top contributors to performance for the quarter included

Internet leader Alibaba, Southeast Asian gaming and e-

commerce company Sea, US graphics chip designer NVIDIA,

Chinese local services platformMeituan Dianping and Dutch

payments provider Adyen. Alibaba rose in anticipation of the Ant

initial public offering and due to indications at its investor day

that the Alibaba cloud business could eventually rival that of

Amazon Web Services (AWS) in size and profitability. Sea has

benefited from ongoing COVID-19 containment measures

including renewed lockdowns in Jakarta, which have led to

accelerated growth in its payments offering alongside ongoing

strength in gaming and e-commerce. NVIDIA rose on data center

strength, momentum in sales of its Ampere GPU architecture, and

enthusiasm for its announced acquisition of Arm and the

platform possibilities it may engender. Meituan rose as its food

delivery business recovered and returned to profitability, and as

changes in consumer behavior allowed it to deepen its value

proposition and increase adoption of new initiatives. Adyen is

benefiting from the accelerating transition from offline to digital

payments, the successful development of omnichannel

capabilities for the company’s retail partners, and signs of modest

recovery in travel volumes.

Bottom contributors to performance for the quarter included

gene sequencing company Illumina, telehealth provider Ping An

Healthcare, Chinese financial software provider Hundsun

Technologies, Chinese hotel operator Huazhu and Indian jewelry

retailer Titan. Illumina declined first due to lab closures which

resulted in weak revenue development, and then due to the

announced acquisition of GRAIL which arguably takes the

company into competition with some of its customers. Ping An

Healthcare came under pressure despite COVID-related demand

for telehealth services, as investors scrutinized the company’s

evolving business plan and a secondary stock market offering.

Hundsun stagnated a bit after a period of strong performance, as

investors await further regulatory reforms which could be

supportive of both the company’s core business and newer

initiatives such as AI, blockchain, cloud computing and data.

Huazhu has remained challenged by COVID 19-related

impediments to travel in its core domestic hotel business, though

the company has continued to invest in strategic initiatives

including the development of upmarket brands. Titan continues

to face an adverse environment for jewelry consumption due to a

weak demand environment and high gold prices, and as

constraints on employment and real income growth

could persist.

Market Outlook

The prevailing market backdrop is one of differentials: health,

monetary, fiscal and political. Health differentials are evident

globally. China has been the most successful of large economies

globally in containing COVID-19, with its economy largely having

recovered. By contrast, most emerging markets have lacked the

health assets, financial resources and planning capabilities to

effectively fight the pandemic. This has left them with the

unenviable choice between additional lockdowns without the

fiscal bridge we see in the United States and Europe or

prioritizing economic reopening at the expense of further spread.

It is worth distinguishing between fiscal and monetary capability.

On the fiscal side, there is a limit to the level of indebtedness

market participants will bear from emerging countries, which

limits the crisis-fighting capacity of indebted countries such as

India, Brazil and South Africa. Monetary capacity is different in

that the Fed’s move to zero interest has opened the door to

significant rate cuts as we have seen in several emerging

countries, since real rate differentials are arguably still positive.

However, these rate cuts have a limit, and in any case will do little

to foster demand given that the price of money is not the

prohibiting factor in capital formation and investment across

most emerging markets. Political differentials also bear watching,



including in developed markets. In the emerging world, we are

seeing the proliferation of governments that have rendered

many equity stories uninvestable because of corruption with little

impetus for reform. Since it is reform that can ultimately unlock

the low penetration stories in structurally challenged emerging

markets countries, countries on the wrong side of widening

political differentials will continue to face declines in potential

output—with returns likely following suit.

Against this backdrop and despite mounting tensions with the

US, China continues to chart a different course. Notably, “dual

circulation” economic theory was officially introduced after the

mid-year Politburo meeting in late July and will likely underpin

China’s economic development in the coming years. Our

interpretation of this policy is that it builds on economic

rebalancing toward domestic demand in recent years, in a way

that not only reduces reliance on the US for key technologies but

that is also more pervasive. On some level, movement away from

a more mercantilist model is sensible even in the absence of a

trade war as China approaches market share limits in lower-value

exports. However, as China naturally migrates to a more services-

oriented model, it may no longer be able to rely on key

technology inputs and learnings from the West; it will have to

develop its own. Furthermore, it may not be able to depend on

the West as source of demand for these higher-value products,

such that it will have to foster demand creation in its own

domestic market. Household savings should continue to be

mobilized to support both domestic capital formation and

demand creation. What may emerge is a more vibrant domestic

demand opportunity more fully serviced by domestic Chinese

firms. It is worth noting that China is likely to continue to

liberalize its domestic markets, while better optimizing

for self-sufficiency.

Portfolio Positioning

We often speak of being value driven, as distinct from valuation

driven. At the company level, we try to identify companies that

can create and sustain business value because we believe that

true value creation endures. What is unique about this moment in

time is the emergence of large profit pools aligned to

disproportionate value creation. The first of these is the Chinese

domestic market, as described earlier. As an example of this, we

have often cited that Chinese spirits company KweichowMoutai

essentially sells one brand in one country and has a $300bn

market cap, while Diageo is nearly ubiquitous in terms of its

market and product breadth and has an $80bn market cap. In

essence, the domestic Chinese economy can produce very large

companies, and can do so relatively quickly. The second is the

market for digital services, whereby companies are extracting

value quickly even from economies that are constrained. Thus,

you see the rapid emergence of companies like Sea in Southeast

Asia as mobile-enabled consumers access entertainment and

commerce and payments in ways we might not have conceived

of a decade ago. Third is the emergence of passport companies

with borderless capabilities aligned to the services economy,

whereby they can quickly expand abroad without investing in

physical infrastructure. For example, Dutch payments company

Adyen can do significant business in disparate parts of the world

simply by obtaining local licenses, thereby massively extending

the reach of its core business. Because of our alignment to these

profit pools, we afford ourselves some potential to transcend

current and persistent emerging markets constraints.

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

-1.89—————-1.89MSCI Emerging Markets Index (GBP)

2.10—————2.10Class I GBP—Inception: 11 Sep 2020

5.82———10.54-1.169.56MSCI Emerging Markets Index (USD)

50.72———70.8350.7218.72Class I USD—Inception: 28 Jan 2019

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 September 2020

Annual Returns (%) 12 months ended 30 September

70.83————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 30 Sep 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 30 Sep 2020: Alibaba Group Holding Ltd 7.0%,
Sea Ltd 5.2%, NVIDIA Corp 4.7%, Meituan Dianping 4.5%, Adyen NV 4.4%, Ping An Healthcare and Technology Co Ltd 0.8%, Hundsun Technologies Inc 1.9%, Kweichow Moutai Co Ltd 3.5%. 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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