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Commentary

Top month-to-date contributors: Netflix Inc; Compass Group PLC; Synchrony Financial; NXP

Semiconductors NV; Marriott International Inc

Bottommonth-to-date contributors: Fresenius Medical Care AG & Co KGaA; Comcast Corp;

Koninklijke Philips NV; Arch Capital Group Ltd; Raytheon Technologies Corp

In this space, we discuss one top contributor (Compass Group) and one bottom contributor

(Koninklijke Philips) from the recent month.

Global food service provider Compass Group, a top-10 holding, has experienced a faster-than-

expected recovery post the pandemic, and the company’s top line is essentially back to pre-

pandemic levels as travel, restaurant dining and business activity have continued to normalize.

In the first half of the year, there was sequential growth in all segments, led by Healthcare,

Defense and Education, with Business and Sports lagging and falling short of their watermarks

but continuing to show improvement. Strong pricing and net new business have been key top-

line drivers. While labor and food inflation has run hot, inflationary pressures are mitigated by

Compass Group’s scale, pricing and contract structure. The mix of cost-plus and P&L type

contracts enables the company to pass on price increases to its customers. In the current

environment, markets are keenly focused on companies like Compass Group that can preserve

margins in the face of huge cost pressures.

Shares of Philips, a health care technology company, were down slightly during the month. For

the past year, the stock has been under pressure due to the recall of its first-generation CPAP

machine and the potential for legal recourse and market share losses arising in its sleep division.

Nonetheless, the sleep division is a small part of the overall business—which we do not believe is

going to zero. The company has a large installed base of medical diagnostic equipment (e.g.,

MRI/PET/CT/ultrasound scanners) that offers a high recurring stream of software-like

maintenance revenues. This is a sticky business as medical providers are reluctant to switch over

to competitors. Aside from the sleep division, the company is performing well, with a strong

order book and backlog, and has a solid balance sheet to help it weather the current storm. We

appreciate that until there is greater clarity on the full impact of the recall and how long it may

take to resolve, the stock will remain under pressure, but we believe today’s asking price offers

the potential for highly attractive multi-year returns.
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Expense Ratios (% Gross/Net)

1 Apr 201527 Mar 2006Inception

$13.62$13.68Net Asset Value (NAV)

APDLXARTLX

1Unaudited, annualized for the six-month period. 2Net expenses reflect a contractual
expense limitation agreement in effect through 31 Jan 2023. 3See prospectus for
further details.

Top 10 Holdings (% of total portfolio)

33.5%TOTAL

2.8Comcast Corp (Communication Services)

2.9Visa Inc (Information Technology)

2.9Arch Capital Group Ltd (Financials)

2.9Northrop Grumman Corp (Industrials)

3.1Philip Morris International Inc (Consumer Staples)

3.2Booking Holdings Inc (Consumer Discretionary)

3.4EOG Resources Inc (Energy)

3.4Compass Group PLC (Consumer Discretionary)

3.8FedEx Corp (Industrials)

5.1Alphabet Inc (Communication Services)

Source: Artisan Partners/GICS.

Sector Diversification (% of portfolio securities)

100.0%100.0%TOTAL

5.90.0Utilities

5.20.0Real Estate

4.20.0Materials

9.411.5Information Technology

10.215.6Industrials

16.613.0Health Care

19.618.2Financials

7.56.0Energy

7.05.7Consumer Staples

6.011.5Consumer Discretionary

8.318.4Communication Services

R1V1Fund

Source: Artisan Partners/GICS/Russell. Cash and cash equivalents represented 3.3%
of the total portfolio. 1Russell 1000® Value Index.

Investment Results (%) Average Annual Total Returns

9.4813.6912.5512.91-6.87-13.589.319.31Russell 1000® Index

7.2911.108.268.88-1.43-7.086.636.63Russell 1000® Value Index

7.4810.138.3210.64-7.72-8.965.755.75Advisor Class: APDLX

7.4110.018.1610.47-7.85-9.045.805.80Investor Class: ARTLX

Inception10 Yr5 Yr3 Yr1 YrYTDQTDMTDAs of 31 July 2022

8.9412.8211.0010.17-13.04-20.94-16.67-8.38Russell 1000® Index

6.9010.507.176.87-6.82-12.86-12.21-8.74Russell 1000® Value Index

7.159.657.649.14-11.14-13.90-13.32-10.80Advisor Class: APDLX

7.089.527.468.95-11.38-14.03-13.40-10.89Investor Class: ARTLX

As of 30 June 2022

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. Class inception: Investor (27 March 2006); 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.



Artisan Value Fund Investor Class:ARTLX | Advisor Class:APDLX

Market Cap Distribution (% of portfolio securities)

R1V1Fund$ in billions

100.0%100.0%TOTAL

22.313.50.0–24.0

18.615.224.0–53.0

20.636.753.0–128.0

18.716.8128.0–260.0

19.817.8260.0+

Source: Artisan Partners/Russell. 1Russell 1000® Value Index.

Team Leadership (Pictured left to right)

Portfolio Managers Years of Investment Experience

23Craig Inman, CFA

24Daniel L. Kane, CFA

23Thomas A. Reynolds IV

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.

Current and future portfolio holdings are subject to risk. The value of portfolio securities selected by the investment team may rise or fall
in  response to  company,  market,  economic,  political,  regulatory or  other  news,  at  times greater  than the market  or  benchmark index.
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.  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  1000®  Value  Index  measures  the  performance  of  US  large-cap  companies  with  lower  price/book  ratios  and  forecasted  growth  values.
Russell 1000® Index measures the performance of roughly 1,000 US large-cap companies. 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 31 Jul 2022: Fresenius Medical Care AG & Co KGaA 1.0%; Koninklijke Philips NV 1.7%; Marriott International
Inc 2.6%; Netflix Inc 1.9%; NXP Semiconductors NV 2.1%; Raytheon Technologies Corp 2.0%; Synchrony Financial 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.

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.

This material is provided for informational purposes without regard to your particular investment needs and 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.

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.

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

Source: Artisan Partners/FactSet. Contribution to Return includes the securities with the highest positive and negative contribution to the portfolio's
return and is  calculated by multiplying a security’s portfolio weight by its  in-portfolio return for  the period. Purchases/sales are accounted for  by
using end of  the day prices,  which may or  may not  reflect  the actual  purchase/sale price realized by the portfolio.  Contribution to return is  not
exact, but should be considered an approximation.

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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