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Q1 2024 Artisan Developing World Strategy

This material is intended to provide an overview of the Developing World team's investment philosophy and process. Investment in any vehicle managed by the team 
is subject to further documentation contained in the vehicle's offering materials. This material is not for use by retail investors and may not be reproduced or 
distributed without Artisan Partners' permission. This material does not constitute an offer or solicitation where such actions are not authorized or lawful. Further 
limitations on the availability of products or services described herein may be imposed.

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.
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Important Disclosures
Artisan Partners

1

These materials are provided solely for use in a private meeting and are intended for informational and discussion purposes only. 
Investment is subject to further documentation.
This document is not a prospectus. Investment is subject to further documentation. Unless expressly stated, it has not otherwise been 
registered with, or approved by, any regulatory authority in any jurisdiction. 
This material is for informational purposes only and shall not be construed as investment or tax advice. Prospective investors should 
consult their financial and tax adviser before making investments in order to determine whether investment will be suitable for them.
Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account 
managed within a composite. It is intended to provide a general illustration of the investment strategy and considerations used by 
Artisan Partners in managing that strategy. Individual accounts may differ, at times significantly, from the reference data shown due to 
varying account restrictions, fees and expenses, and since-inception time periods, among others. Where applicable, this information is 
supplemental to, and not to be construed with, a current or prospective client’s investment account information.
The information presented is believed to be materially correct as at the date indicated, but no representation or warranty (express or 
implied) is made as to the accuracy or completeness of any of this information. Nothing set out in these materials is or shall be relied 
upon as a promise or representation as to the past or future.
Statements contained in the presentation are based on the beliefs and assumptions of our portfolio management team and on the 
information currently available to our team at the time of such statements. Although we believe that the expectations reflected in 
these statements are reasonable, we can give no assurance that these expectations will prove to be correct.

INVESTMENT RISKS: Investments will rise and fall with market fluctuations and investor capital is at risk. For further information 
on the investment risks related to this material, please see the Notes and Disclosures section.

ARTISAN PARTNERS



For Financial Advisor Use Only. Not for Distribution to the Public.

Artisan Partners Developing World Team

Portfolio Positioning
 Value Capture 

 Roles of Passport Companies
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Preserve: Value Capture

Harvest value creation to achieve a level of permanence

Source: Artisan Partners/FactSet/GICS. As of 31 Mar 2024. Contribution to return is presented gross and net of fees. Past performance 
does not guarantee and is not a reliable indicator of future results. Securities of the same issuer are aggregated to determine the 
weight in the portfolio. This is not a complete listing of portfolio activity. Upon request, Artisan will provide: (i) the calculation 
methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement period. 
Composite inception: 1 Jul 2015.

Business Value Creation

Selected Contributors 
(%)

Total Returns
Contribution to 

Return (Gross/Net)
1 Jan 2022—31 Dec 

2022
Since Inception—31 

Mar 2024

NVIDIA Corp -50.27 22.31 (21.39)

MercadoLibre Inc -37.24 18.86 (17.71)

Sea Ltd -76.74 8.67 (7.72)
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Artisan Partners Developing World Strategy

Revenue Exposure

Source: Artisan Partners/FactSet/MSCI. Percentages shown are of portfolio securities in a representative account of the Artisan Developing World Strategy 
Composite. Cash represented 3.0% of the total portfolio on 31 Mar 2024. Portfolio country and region classifications are defined by the investment team and may 
differ substantially from MSCI classifications. Index country and region classifications are defined by the investment team.

Domicile Revenue

(%) as of 31 Mar 2024 Portfolio
MSCI Emerging 
Markets Index Portfolio

MSCI Emerging 
Markets Index

ASIA 39.2 78.6 46.5 56.9
China 17.9 25.2 20.7 26.7
India 12.9 17.7 13.5 14.0
Korea 0.0 12.8 1.7 5.3
Singapore 8.4 0.0 1.4 0.7
Taiwan 0.0 17.5 2.4 4.0

DEVELOPED MARKETS 50.1 0.0 30.7 20.6
France 4.3 0.0 1.1 0.6
Netherlands 7.7 0.0 0.4 0.3
United Kingdom 0.0 0.0 0.8 0.9
United States 38.0 0.0 20.0 11.7

EUROPE, MIDDLE EAST AND AFRICA 0.0 12.5 5.8 12.2
Qatar 0.0 0.8 0.1 0.7
Russia 0.0 0.0 0.8 0.5
Saudi Arabia 0.0 4.2 0.4 3.4
South Africa 0.0 2.8 0.1 1.4
UAE 0.0 1.2 0.2 1.1

LATIN AMERICA 10.7 8.9 14.0 9.4
Argentina 6.2 0.0 1.6 0.2
Brazil 4.5 5.2 8.2 4.6
Mexico 0.0 2.7 2.3 2.5
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Build: Passport Companies 
Artisan Partners Developing World Team

Source: Artisan Partners. This is provided for illustrative purposes only.

A passport to ecosystems for innovation and capital formation

Accessible Aspirational Architectural

Premium experiences   
as preferences evolve 

and wealth grows

Accessible price points and 
delivery mechanisms

Foundational capabilities 
developed abroad but 

applicable to emerging markets

B O R D E R L E S S
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Selected Holdings — Q1 2024
Top Contributors

Nvidia Nvidia rose due to strong earnings, continued growth in AI investments around the world, and the announcement of next-generation 
products to be launched later this year.

MakeMyTrip MakeMyTrip benefited from strong travel demand during the peak travel season, contributions from each of its three key businesses (air, 
hotel, bus), and a benign competitive environment.

Sea Sea benefited from narrowing losses, signs of a stabilizing competitive environment in Indonesia, and guidance for a return to profitability 
later this year.

Nubank Nubank rose on continued share gains in Brazil, accelerating momentum in Mexico, and substantial operating leverage. 

Adyen Adyen continued to rebound due to 2H23 results that showed improving quarterly volume trends, an easing competitive backdrop, and 
better cost controls.

Bottom Contributors

Unity Unity fell due to the announcement of a complicated restructuring that is expected to negatively impact revenue and earnings growth in 
2024. 

Snap Snap declined after reporting underwhelming revenue growth and providing guidance that continues to suggest a very gradual recovery 
compared to peers. 

Wuxi Biologics Wuxi Biologics declined after introduction of the BIOSECURE Act, which aims to block foreign adversary biotech companies from US 
federal contracts. 

JD Health JD Health fell due to business normalization post COVID, and the possibility that the company is considering investments in the offline 
pharmacy sector. 

HDFC Bank HDFC Bank fell amid continued net interest margin headwinds and expectations that lending growth will slow as the bank rebuilds its 
liquidity coverage ratio, though deposit growth remained healthy.

Source: Artisan Partners/FactSet. As of 31 Mar 2024. Past performance does not guarantee and is not a reliable indicator of future results. Securities listed are among 
the top/bottom contributors to performance during the period. This is not a complete listing of portfolio activity. Upon request, Artisan will provide: (i) the 
calculation methodology and/or (ii) a list showing the contribution of each holding to overall performance during the measurement period. Securities of the same 
issuer are aggregated to determine the weight in the portfolio. The holdings mentioned above comprised the following percentages of a representative account 
in the Artisan Developing World Strategy Composite’s total net assets as of 31 Mar 2024: Nvidia Corp 5.5%, MakeMyTrip Ltd 5.5%, Sea Ltd 5.4%, Nu Holdings Ltd 4.4%, 
Adyen NV 4.6%, JD Health International Inc 1.9%, HDFC Bank Ltd 3.4%. Securities named but not listed here are not held in the portfolio as of the date of this report.
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Artisan Partners Developing World Team

Market Outlook

 Revenue Velocity & Demand Fulfillment

 Capital Formation
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Artisan Partners Developing World Team

Build: Value Creation

Penetration underscores opportunity, velocity and fulfillment drive value 

Source: Artisan Partners. This graphic is for illustrative purposes. Characterizations can and do overlap. For example, investments in 
China can benefit from revenue velocity and investments in countries faced with affordability challenges can also experience 
demand fulfillment.

Revenue Velocity Demand Fulfillment

Characteristic: 
Rising Real Per Capita GDP

Characteristic: 
Stagnant or Slowing Real Per Capita GDP

Opportunity: 
Middle Class Expansion

Opportunity: 
Latent Domestic Demand

Constraint: 
Affordability

Constraint: 
Income Growth

Solution: 
Revenue Velocity

Solution: 
Demand Fulfillment

Countries: India, ASEAN
Population: ~2b people

Countries: China, LATAM
Population: ~2b people
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Artisan Partners Developing World Strategy

Investment Results (USD)

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for 
the Composite. Current performance may be lower or higher than that shown. Returns greater than one year are annualized unless otherwise noted. Composite 
inception: 1 Jul 2015.

Annual Returns

Average Annual Total Returns
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Notes and Disclosures
This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.
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 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.
Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm's 
respective Form ADV. Each firm will supply a copy of its Form ADV upon request.
Artisan Developing World Strategy 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. Investors investing in strategies 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 Artisan Partners Form ADV, 
which is available upon request.
Preserve: Value Capture slide: The holdings mentioned comprised the following average weights from 1 Jan 2022 through 31 Dec 2022: MercadoLibre Inc 6.0%; NVIDIA 
Corp 6.1%; Sea Ltd 5.8%. The holdings mentioned comprised the following average weights from 1 Ju1 2015 through 31 Mar 2024: MercadoLibre Inc 3.9%; NVIDIA Corp 
3.1%; Sea Ltd 3.2%.
This material may include the views of the portfolio manager and other information relating to the portfolio and portfolio securities. While we believe the data accurately 
reflects the investment process, this information is presented as of the date indicated and will change over time.
Passport Companies refer to companies based in developed markets that have economic ties to emerging markets and/or consumers or users in the emerging markets. 
Value Capture refers to the process of selling of shares in appreciating securities but maintaining a residual position in the appreciated securities and reallocating the 
harvested capital to other positions with potential value creation and/or to positions that have a unique correlation profile. 
Composite Performance: All performance results are net of commissions and transaction costs, and have been presented gross or net of investment advisory fees. For 
performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include accounts with performance-based fees. Dividend 
income is recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. 
Interest income is recorded on the accrual basis. Performance results for the index include reinvested dividends and are presented net of foreign withholding taxes but, 
unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in the purchase or sale of the securities included in the indices. 
Contribution is calculated by multiplying a security's weight by its return daily for the period and has been derived from a holdings-based methodology that varies from 
the portfolio's actual performance calculation by accounting for purchases/sales using end-of-day pricing rather than intraday transactions. Net contribution has been 
calculated by 1) deducting the related Composite's net return, which has been reduced by the highest model fee, from the greater of either of the portfolio's gross 
contribution total or the Composite's gross return, to determine a “model fee” applicable to managing the representative account's portfolio, 2) weighting that model 
fee based on each investment's average weight during the period; and then  3) deducting the weighted model fee from each investment's corresponding gross 
contribution to arrive at the net result. Return attribution identifies relevant factors that contributed to the portfolio's results, but is not exact, nor representative of actual 
investor returns due to several variables (e.g., security pricing, cash flows, the deduction of fees and expenses, etc.), and therefore should be examined in conjunction 
with performance of the portfolio or Composite during the period. Artisan will promptly provide further information on the methodology used or the performance of the 
account from which the individual security returns were extracted upon request.
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Notes and Disclosures (cont.)
Holdings: For the purpose of determining the portfolio’s holdings, securities of the same issuer are aggregated to determine the weight in the Strategy. Holdings 
information is not intended to represent or predict portfolio investment performance or as a recommendation of any individual security. Securities referenced may not 
be representative of all portfolio holdings and holdings are subject to change without notice.
Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is 
intended to provide a general illustration of the investment strategy and considerations used by Artisan Partners in managing that strategy. Individual accounts may 
differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-inception time periods, among others. 
Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s investment account information.
MSCI Emerging Markets Index measures the performance of emerging markets. 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.
Artisan Partners is not registered, authorized 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 authorized 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.
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.
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.
This is an offering of services from Artisan Partners Limited Partnership.
In the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James’s St., Floor 10, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered 
office: Phoenix House, Floor 4, Station Hill, Reading Berkshire RG1 1NB. In Ireland, issued by Artisan Partners 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).
© 2024 Artisan Partners. All rights reserved.
For Institutional Investors Only – Not for Onward Distribution
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