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Commentary

Rising fear and uncertainty roiled financial markets in February as COVID-19 spreads aggressively
around the globe. With new pockets of infection in Italy, South Korea and Iran, it was no surprise
to see a growing number of cases in the US, as well. While the situation in the US appears
manageable at present, investors and traders are grappling with the specifics of the disease and
how this global epidemic ultimately affects global supply and demand. As US Treasury yields hit
record lows, equities had their worst week since 2008. So intense was the pain, it prompted the
Federal Reserve to offer a palliative press release: a single paragraph promising “to act as
appropriate to support the economy.”

Quarter to date, the Russell Midcap® Value Index has fallen -11.66%, and no sector has been
spared from the selling pressure. With large portions of China’s manufacturing base offline and
skittish populations starting to self-isolate, the energy, consumer discretionary and materials
sectors have been hardest hit. The health care sector fared the best, followed by utilities and
real estate.

Our portfolio trails the benchmark QTD. Communication services holdings and a zero-weighting
in utilities are the largest detractors from relative returns. Our strong stock picking in the
consumer discretionary and financials sectors hasn’t been quite enough to offset the relative
drag. An underweight in the energy sector has also helped.

Among our top contributors is insurance holding company The Progressive Corp. If this were a
non-financial company, we think investors would reward the profitable and sustainable unit
growth with a much higher multiple. Management has grown policies-in-force (PIF) at a double-
digit clip for years. Yet, the stock price seems to move only in line with earnings per share, which
roundly beat expectations for Q4. We believe the stock is now overearning, and this may create
headwinds for EPS momentum in the next year or two. Even with that potential, shareholders
will still enjoy nice unit growth as EPS normalize.

Chemicals and advanced materials producer Celanese is our biggest detractor. The global
materials sector faced persistent headwinds in 2019 on the back of US-China trade tensions and
weak global automobile and industrial production. For most of the year, investors were
comforted by continued operational improvements at Celanese that overcame cyclical
challenges. However, with generally weak industrial activity poised to continue in 2020, the new
risk of coronavirus and concern that there isn’t much more room for Celanese to improve
operationally, investors fled en masse in January. Despite cyclical challenges in the global auto
sector and the recent developments in China, Celanese’s strong free cash flow and a solid
balance sheet have it positioned, we believe, to win through the cycle.

Kirby Corporation operates inland tank barges transporting chemicals and petroleum products.
Kirby also manufactures and maintains fracking equipment. Oil and gas price shocks can weigh
on Kirby’s energy-related business, but we believe these will be short-lived due to the wasting
nature of production equipment. Recent softness in industry spending has pressured revenues
and profits and dampened the outlook for Kirby’s distribution and services business. However,
the recent loss of a major barging competitor in the industry combined with Kirby’s solid
management team, which has historically done a good job allocating capital, imply the
company’s forward-looking prospects are quite sound.
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1See prospectus for further details.

Top 10 Holdings (% of total portfolio)

33.4%TOTAL
2.7M&T Bank Corp (Financials)

2.8Synchrony Financial (Financials)

3.1Gentex Corp (Consumer Discretionary)

3.3AutoNation Inc (Consumer Discretionary)

3.4Globe Life Inc (Financials)

3.4Air Lease Corp (Industrials)

3.4The Kroger Co (Consumer Staples)

3.5Analog Devices Inc (Information Technology)

3.5Arch Capital Group Ltd (Financials)

4.3Thor Industries Inc (Consumer Discretionary)

Source: Artisan Partners/GICS.

Sector Diversification (% of total portfolio equities)

100.0%100.0%TOTAL

11.90.0Utilities

14.56.4Real Estate

6.56.3Materials

7.57.1Information Technology

11.812.3Industrials

7.44.5Health Care

18.230.9Financials

4.81.4Energy

4.73.5Consumer Staples

8.817.8Consumer Discretionary

4.09.9Communication Services

RMCV1Fund

Source: Artisan Partners/GICS/Russell. Cash and cash equivalents represented 1.8%
of the total portfolio. 1Russell Midcap® Value Index.

Investment Results (%) Average Annual Total Returns

9.2111.916.376.572.34-9.42-9.42-8.69Russell Midcap® Index

9.1210.794.442.21-1.36-11.66-11.66-9.90Russell Midcap® Value Index

9.118.152.440.43-6.07-12.93-12.93-9.36Advisor Class: APDQX

9.078.092.320.31-6.13-12.88-12.88-9.28Investor Class: ARTQX
Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 29 February 2020

9.8713.199.3312.0630.5430.547.062.29Russell Midcap® Index

9.9312.417.628.1027.0627.066.363.04Russell Midcap® Value Index

10.009.555.906.4023.7123.715.692.84Advisor Class: APDQX

9.969.485.776.2523.5323.535.632.84Investor Class: ARTQX
As of 31 December 2019

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. Class inception: Investor (28 March 2001); Advisor (1 April 2015). For the period prior to inception, Advisor Class performance is the Investor Class’s
return for that period (“Linked Performance”). Linked Performance has not been restated to reflect expenses of the Advisor Class and the share class's returns during that period would be different if such expenses were reflected.
Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. Call 800.344.1770 for current to most recent month-end performance.
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Market Cap Distribution (% of total portfolio equities)

RMCV1Fund$ in billions

100.0%100.0%TOTAL
24.041.10–6.9

18.815.76.9–11.2

21.114.411.2–16.7

22.518.916.7–24.2

13.710.024.2+

Source: Artisan Partners/Russell. 1Russell Midcap® Value Index.

Team Leadership (Pictured left to right)

Portfolio Managers Years of Investment Experience

20Craig Inman, CFA

21Daniel L. Kane, CFA

21Thomas A. Reynolds IV

31James C. Kieffer, CFA

Carefully  consider  the  Fund’s  investment  objective,  risks  and  charges  and  expenses.  This  and  other  important  information  is
contained  in  the  Fund's  prospectus  and  summary  prospectus,  which  can  be  obtained  by  calling  800.344.1770.  Read  carefully
before investing.
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. Value securities may underperform other asset types during a
given period.

Russell  Midcap®  Value  Index  measures  the  performance  of  US  mid-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.
Russell Midcap® Index measures the performance of roughly 800 US mid-cap companies. S&P 500® Index measures the performance of 500 US
companies focused on the large-cap sector of the market. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or
expenses; and are not available for direct investment.

For  the  purpose  of  determining  the  Fund’s  holdings,  securities  of  the  same  issuer  are  aggregated  to  determine  the  weight  in  the  Fund.  The
discussion of portfolio holdings does not constitute a recommendation of any individual security. These holdings comprise the following percentages
of  the Fund’s  total  net  assets  as  of  29 Feb 2020: Celanese Corp 2.4%; Kirby Corp 2.2%; The Progressive Corp 2.2%. Securities  named in  the
Commentary, but not listed as a Top Ten Holding or not listed here are not held in the Fund as of the date of this report. The portfolio managers’
views and portfolio holdings are subject to change and the Fund disclaims any obligation to advise investors of such changes.

Unless otherwise indicated, all information in this report includes all classes of shares, except performance and expense ratio information, and is as
of the date shown in the upper right hand corner. Totals may not sum due to rounding.

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.

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.

Frank  Russell  Company  (“Russell”)  is  the  source  and  owner  of  the  trademarks,  service  marks  and  copyrights  related  to  the  Russell  Indexes.
Russell® is  a trademark of  Frank Russell  Company. Neither  Russell  nor  its  licensors  accept  any liability  for  any errors  or  omissions in the Russell
Indexes and/or Russell  ratings or  underlying data and no party  may rely  on any Russell  Indexes and/or Russell  ratings and/or underlying data
contained  in  this  communication.  No  further  distribution  of  Russell  Data  is  permitted  without  Russell’s  express  written  consent.  Russell  does  not
promote, sponsor or endorse the content of this communication.

The S&P 500® (“Index”) is a product of S&P Dow Jones Indices LLC (“S&P DJI”) and/or its affiliates and has been licensed for use. Copyright ©
2020 S&P Dow Jones Indices LLC, a division of S&P Global, Inc. All rights reserved. Redistribution or reproduction in whole or in part are prohibited
without  written  permission  of  S&P  Dow  Jones  Indices  LLC.  S&P®  is  a  registered  trademark  of  S&P  Global  and  Dow  Jones®  is  a  registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). None of S&P DJI, Dow Jones, their affiliates or third party licensors makes any
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports
to represent and none shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

Sector exposure percentages reflect sector designations as currently classified by GICS.

Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures. Earnings per Share (EPS) is
the portion of a company's profit allocated to each outstanding share of common stock.

Artisan  Partners  Funds  offered  through  Artisan  Partners  Distributors  LLC  (APDLLC),  member  FINRA.  APDLLC  is  a  wholly  owned  broker/dealer
subsidiary of Artisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and adviser to Artisan Partners Funds, is
wholly owned by Artisan Partners Holdings LP.
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