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Dear Fellow Shareholder:

Market Backdrop

Artisan Developing World Fund returned -2.64% for the quarter

ended March 31, 2021, versus 2.29% for the MSCI Emerging

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

January 28, 2019, Artisan Developing World Fund has returned

132.40% cumulatively, versus 34.57% for the MSCI Emerging

Markets Index. The narrative in financial markets this past quarter

shifted rapidly from synchronized global recovery to potential

overheating, particularly in the United States where fresh

stimulus legislation was passed and mass vaccination efforts

accelerated. The yield on benchmark 10-year Treasurys increased

83bps during the quarter to 1.75%, the second largest such

quarterly increase since 1994. The enthusiasm for rate-sensitive

and cyclically exposed businesses was palpable and created

selling pressure in pandemic-era winners punctuated by the

apparent liquidation of a large Asia-focused family office in late

March. Despite the surge in growth and inflation expectations in

the US, it was a relatively tepid quarter for most emerging

markets. The dollar strengthened (MSCI EM Currency Index -

1.14%) reflecting health and policy differentials, with emerging

markets central banks such as Brazil, Russia and Turkey increasing

benchmark rates to curb potential inflation and capital flight.

Taiwan rose (10.91%) as an improving global economy and

supply shortages led to a favorable dynamic for the

semiconductor industry. Saudi Arabia (16.47%), South Africa

(12.11%) and Chile (16.86%) all performed well as oil and

commodities prices rose. However, Brazil fell (9.98%) despite

significant commodities exposure as it struggled to contain

COVID-19, and as the domestic political backdrop deteriorated.

China declined modestly (0.43%) due to concerns about anti-

monopoly regulation, tighter policy and ongoing tensions with

the US.*

Contributors and Detractors

Top contributors to performance for the quarter included

Southeast Asian gaming and e-commerce company Sea, Dutch

semiconductor equipment producer ASML, US-based online

travel marketplace Airbnb, US-based transportation technology

platform Uber and Chinese Internet firm Tencent. Sea benefited

from continued momentum in its core gaming and e-commerce

businesses, and signs of traction in its newer payment and digital

banking initiatives. ASML rose reflecting tight industry conditions

in the aftermath of the COVID-19 pandemic, and favorable capital

spending plans from large customers TSMC and Intel. Airbnb rose

due to resilient domestic travel spending, and in anticipation of

improved cross-border travel; international travel should

represent a growing share of Airbnb’s business over time as the

company expands into new geographies like South America,

China and India. Uber rose on the back of strong food delivery

demand, progress in grocery and other verticals, and early signs

of recovery in its core ride hailing business. Tencent saw renewed

momentum in its advertising, fintech and cloud businesses but

remains subject to a potential increase in scrutiny from China’s

anti-monopoly regulation.

Bottom contributors to performance for the quarter included US

video game engine Unity Software, Chinese after-school tutoring

company TAL Education Group, Brazilian digital payments leader

Stone, Chinese video streaming platform Bilibili and Chinese eye

services provider Aier Eye Hospital. Unity corrected following

strong late-2020 gains as investors weighed the company’s

conservative guidance against potential normalization in gaming

play and development activity. TAL declined as regulatory

concerns surrounding the intensity of course study could restrict

future expansion, and due to delayed offline school openings in

the Beijing market in response to virus outbreaks. Stone declined

as investors priced in continued COVID-19 outbreaks and

business closures in Brazil, which slowed the normalization in

some of Stone’s businesses. Bilibili declined likely due to market

distaste for long-duration businesses that are emphasizing

investment over near-term profitability, despite rapid user

growth and monetization progress including growth in paid

users. Aier Eye Hospital was pressured by the combination of

social media coverage of two alleged medical incidents and

declines in health care and consumer-facing names in the

Chinese A-share market.

Market Outlook

We have recently written about the concept of economic, health,

fiscal, monetary and political differentials. We have also noted

that in their enthusiasm for global recovery investors may have

overlooked the resilience of the US, and more persistent

challenges in other parts of the world. In recent months, these

differentials have in fact widened considerably in favor of the US,

with unexpected consequences. While the US has rapidly

accelerated vaccination rollouts, major emerging markets

countries including Brazil and India are facing rising case

numbers and continued business disruptions. Moreover, whereas

the US has been able to provide unprecedented stimulus funds

to bridge and accelerate economic recovery, many emerging

markets now find themselves with wide output gaps and

increased debt burdens (due to a combination of lower GDP and

higher but insufficient spending). On the monetary side, the US’s

fiscal prolificacy has resulted in higher market interest rates and

inflation expectations, which has pressured indebted and

externally vulnerable countries to raise policy rates. Given that

wanting investment is probably the key constraint on potential

output in most emerging countries, a cycle of higher interest

rates would only enhance such structural pressures. Political

differentials have arguably widened as well, with many emerging

countries seeming to lose their appetite for reform. Reflecting

widening differentials, the dollar staged a surprise recovery this



past quarter. To be fair, differentials across many of these

dimensions may be peaking. However, structural pressures on

potential output will persist until some combination of

investment growth, job creation, income growth and reform is

more visible.

While the US has seized the fiscal impetus, China at present

seems more focused on debt stabilization. Certainly, Chinese

fiscal policy, while measured, was still quite expansionary in 2020.

However, China has abandoned the debt-fueled investment

growth model of past years, while making several hawkish

comments on asset and property price bubbles. Similarly,

monetary policy in China is at present relatively restrictive, with

policy rates significantly in excess of federal funds rates. While

fiscal and monetary policy discipline in China can be partially

attributed to a relatively short bout with COVID-19 and limited

need to provide policy support at this point in China’s economic

cycle, there may be another factor at work. Namely, China has

probably come to terms with a more confrontational relationship

with the United States and seems to be positioning itself as a

voice of financial prudence and an alternative to the US-based

system broadly. China’s approach to technology development,

digital currency, vaccine deployment, financial support and trade

alliances can be viewed in a similar light. What this means for

China’s economy is likely a strategic refocus away from

mercantilist trade policy and debt-fueled expansion, and toward

enhanced services-oriented capabilities that can in time be

adopted in China and by key partners around the world. China’s

skilled labor dividend and capacity for domestic capital formation

both position the country to do so. While China and the US will

continue to clash in human rights, geopolitical matters and other

spheres, what may matter most for investors is to be aligned to

the right parts of China’s dual circulation initiatives.

Portfolio Positioning

The concepts of Build, Preserve and Reinforce are all linked, and

to some extent fluid. Build is tied to business value creation and is

our approach to growing our pool of capital. Preserve is a capital

preservation concept and takes many different forms. For

example, the use of Passport Companies in an emerging markets

portfolio has intuitive merit, in that these tend to be durable

franchises with different correlation profiles frommany of our

other holdings. Similarly, we avoid externally vulnerable

countries and levered companies to limit the potential for

permanent loss of capital. However, capital preservation can also

mean rebalancing (rather than liquidating) positions that have

experienced disproportionate equity outcomes, thereby

achieving a certain permanence to the value our companies have

created. The inherent diversification and value capture in this

approach helps us withstand changing market environments. In

turn, that investment in diversification and value capture can be

harvested in market backdrops such as this one, by leveraging

our tapestry of correlations to reinforce a compounding

outcome. In other words, our differentiated correlation profile

may not prevent the fund from declining in value but does give

us the opportunity to navigate different environments and

improve our portfolio substantially (sometimes most so in the

most chaotic moments).

It is also worth noting that the concept of profit pools is an

acknowledgment of the structural constraints facing emerging

markets and a desire to create disproportionate emerging

markets outcomes despite those constraints. Indeed, the

business value creation in these profit pools is arguably

unprecedented, with scalability the common denominator of

each profit pool. In China, there is inherent scale in the market

itself (which by the way does not exist in India at present despite

a similar population base due to affordability constraints and

disparate consumer preferences). For Passporters, a borderless

capability allows these companies to create value in emerging

markets countries with limited incremental investment, thereby

achieving operating leverage against a core capability or

competency. Transcenders are able to penetrate domestic

demand opportunities and achieve scale quickly, despite

economic constraints. However, there is a distinction between

business value creation and disproportionate equity outcomes.

The former is a reflection of underlying business value creation.

The latter is influenced by market conditions over short periods

and business value creation over long ones. When business value

creation diverges from equity outcomes, it provides opportunity

for us to leverage our correlation profile to capitalize.

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

-4.81—————-4.81MSCI Emerging Markets Index (EUR)

-12.50—————-12.50Class I EUR—Inception: 19 Feb 2021

12.55————1.341.34MSCI Emerging Markets Index (GBP)

11.90————-3.45-3.45Class I GBP—Inception: 11 Sep 2020

14.66———58.392.292.29MSCI Emerging Markets Index (USD)

47.50———92.22-2.64-2.64Class I USD—Inception: 28 Jan 2019

Inception10 Yr5 Yr3 Yr1 YrYTDQTDAs of 31 March 2021

Annual Returns (%) 12 months ended 31 March

92.225.87———Class I USD

20212020201920182017

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 Mar 2021. 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 2021: Sea Ltd 6.5%, ASML Holding NV
2.9%, Airbnb Inc 3.3%, Uber Technologies Inc 4.3%, Tencent Holdings Ltd 4.2%, Unity Software Inc 4.4%, TAL Education Group 3.1%, StoneCo Ltd 2.3%, Bilibili Inc 3.3%, Aier Eye Hospital Group Co Ltd 2.3%. Securities named in the
Commentary, but not listed here are not held in the Fund as of the date of this report. Portfolio holdings are subject to change without notice and are not intended as recommendations of individual securities.

Attribution is used to evaluate the investment management decisions which affected the portfolio’s performance when compared to a benchmark index. Attribution is not exact, but should be considered an approximation of the relative
contribution of each of the factors considered.

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 Emerging Markets Index measures the performance of emerging markets. MSCI Emerging Markets Currency Index tracks the performance of 25 emerging market currencies relative to the US dollar. Emerging markets returns and
country-specific index returns are in USD unless otherwise stated. All single country returns are net returns based on MSCI country indices. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses;
and  are  not  available  for  direct  investment.
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
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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 Professional Clients or 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 investors 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. Chile: ESTA OFERTA PRIVADA SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISIÓN PARA EL MERCADO
FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES
NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS
QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE. 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. Colombia: This
document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one hundred specifically identified investors. The Fund may not be promoted or marketed in Colombia or to
Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in Colombia. 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. Israel: This material has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not
constitute "an offer to the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 (the Securities Law) or section 25 of the Joint Investment Trusts Law, 5754-1994, as applicable. The Fund is being offered to a
limited number of investors and/or those categories of investors listed in the First Addendum to the Securities Law (Sophisticated Investors). This material may not be reproduced or used for any other purpose, nor be furnished to any
other person other than those to whom copies have been sent. Any offeree who purchases shares of a Fund is purchasing such Fund for its own benefit and account and not with the aim or intention of distributing or offering such Fund to
other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such
offeree is purchasing Fund for another party which is a Sophisticated Investor). Nothing in this material should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment
Marketing and Portfolio Management Law, 5755-1995 (the Investment Advice Law). Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the investment.
Artisan Partners does not hold a licence under the Investment Advice Law, nor does it carry the insurance as required of a licensee thereunder. Mexico: The Fund has not been and will not be registered with the National Registry of
Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may not be offered or sold publicly in Mexico. The Fund and any underwriter or purchaser may offer and sell the Fund in Mexico on a
private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law. 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. Peru: The Fund has not been registered before the Superintendencia del Mercado de Valores (SMV) and is therefore being placed by means of a private offer. SMV has not
reviewed the information provided to the investor. This material is only for the exclusive use of institutional investors in Peru and is not for public distribution. Qatar: The Funds are only being offered to a limited number of investors who
are willing and able to conduct an independent investigation of the risks involved in an investment in such Funds. This material does not constitute an offer to the public and is for the use only of the named addressee and should not be
given or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). The Funds have not been and will not be registered with the Qatar Central Bank or under any
laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the Funds should be made to Artisan Partners. United Arab Emirates (Non-DIFC): This material does not constitute, and is not
intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The shares are only being offered to a limited number of exempt investors in the UAE who fall under one of
the following categories of non-natural qualified investors: (1) an investor which is able to manage its investments on its own, namely: (a) the federal government, local governments, government entities and authorities or companies
wholly-owned by any such entities; (b) international entities and organisations; or (c) a person licensed to carry out a commercial activity in the UAE, provided that investment is one of the objects of such person; or (2) an investor who
is represented by an investment manager licensed by the SCA. The shares have not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority, the Dubai Financial Services Authority,
the Financial Services Regulatory Authority or any other relevant licensing authorities or governmental agencies in the UAE.

© 2021 Artisan Partners. All rights reserved.


