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Investment Process

We seek to invest in companies that are undervalued, in solid financial condition and have attractive business economics. We believe
that companies with these characteristics are less likely to experience eroding values over the long term.

Attractive Valuation

We value a business using what we believe are reasonable expectations for the long-term earnings power and capitalization rates of that
business. This results in a range of values for the company that we believe would be reasonable. We generally will purchase a security if
the stock price falls below or toward the lower end of that range.

Sound Financial Condition

We prefer companies with an acceptable level of debt and positive cash flow. At a minimum, we seek to avoid companies that have so
much debt that management may be unable to make decisions that would be in the best interest of the companies’ shareholders.

Attractive Business Economics

We favor cash-producing businesses that we believe are capable of earning acceptable returns on capital over the company's
business cycle.

Team Overview

Everyone on the team functions as a generalist with respect to investment research and the entire team works together on considering
potential investments.

Portfolio Management

James C. Kieffer, CFA
Portfolio Manager

Thomas A. Reynolds IV
Portfolio Manager

Daniel L. Kane, CFA
Portfolio Manager

Craig Inman, CFA
Portfolio Manager

Investment Results (%) Average Annual Total Returns

8.9513.2210.6113.193.8720.531.42Russell 1000® Index

7.3711.467.799.434.0017.811.36Russell 1000® Value Index

7.3210.387.008.43-1.3319.961.60Composite — Net

8.1511.177.749.17-0.6520.571.77Composite — Gross
Inception110 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 September 2019

Annual Returns (%) 12 months ended 30 September

-0.6510.6218.4025.58-11.14Composite — Gross

20192018201720162015

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. 1Composite inception: 1 July 2005.

Past performance does not guarantee and is not a reliable indicator of future results. Current performance may be lower or higher than the performance shown. Composite performance has
been presented in both gross and net of investment management fees.
Investment Risks: 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 near the back of this document, which should be read in conjunction with this material.
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Investing Environment
While the Russell 1000® Value Index finished the third quarter up a
modest 1.36%, that overall performance disguises a notable rebound
from mid-August, when the index was down as much as 4.86%. Not
only were markets pricing the prospect of slowing earnings growth—
2019 earnings growth estimates for the S&P 500® Index had fallen
1.50% after being as high as 6.00% in January—but they were also
faced with rising geopolitical and macroeconomic risks. Long-dated
interest rates plummeted as the 30-year US Treasury bond fell below
2.00% to the lowest yield on record. In such an environment, equity
investors reacted as expected, favoring the liquidity of large caps and
the relative safety of defensive and interest rate proxy sectors in Q3. In
the index, real estate, utilities and consumer staples outperformed.
Energy was the worst performing sector as crude oil prices fell,
followed by health care and materials.

The degree to which changing interest rate levels are driving sector
returns is striking. Year to date, the Russell 1000® Utilities Index is -88%
correlated to the 10-year US Treasury yield. It’s not a surprise that
utilities, with low-but-steady growth and relatively consistent
earnings streams, should look more attractive when bond yields are
low, but the strength of that historical relationship today far exceeds
the -32% correlation over the 10 years since the financial crisis ended.

As interest rates have fallen to record lows, the highly correlated
returns for utilities and real estate (another sector highly sensitive to
Treasury yields) have dominated index returns. Over the last 12
months, the Russell 1000® Value Index is up 400bps. The utilities
sector returned 26.2%, and real estate returned 13.9% over the same
period. The defensive consumer staples sector returned 17.0%.
Together, these three sectors comprise 21.0% of the index and they
contributed 380bps of return. The rest of the sectors collectively
produced the remaining 20bps of total return over the last 12 months.

Performance Discussion
Our portfolio outperformed this quarter due to strong stock selection,
particularly in the health care, industrials and IT sectors. Perhaps more
importantly, we outperformed while avoiding the crowded, trending,
low-vol momentum trade that is dominating the benchmark’s returns.
We have no direct utilities or real estate exposures, and we are notably
underweight consumer staples. We have been underweight the
defensive and bond proxy sectors for some time, and the correlation
of their returns to changes in interest rates is intensifying. And since
these sectors occupy better than one fifth of the index, the index itself
looks increasingly like a macroeconomic play where investors are
necessarily expressing a view on interest rates, whether they mean to
or not. As stock pickers, we are highly cautious around stocks with
prices influenced more by macroeconomics than by
business fundamentals.

In addition to being stock pickers, we are disciplined value investors
with three distinct margin of safety criteria: attractive business
economics, sound financial conditions and attractive valuations. As of
30 September, the Russell 1000® Value Index was trading at a 15X PE

multiple while the Russell 1000® Utilities Index was 16X, the highest
level since 2017. With bond proxies rich and getting richer, the
individual firms in these sectors generally do not meet our investment
criteria. And while the trend toward lower interest rates and
historically high valuations seems firmly in place, early September’s
sharp move higher in Treasury yields offered a useful example of how
our portfolio could react when the momentum trade ends.

Exhibit 1 illustrates how our portfolio’s return profile shifted drastically
from negative to positive over the short period in early September
when momentum stocks peaked and troughed. The momentum
factor describes the component of equity returns that are driven by
trend following. Momentum stocks are those where price
appreciation over the prior period is statistically the primary driver of
current price appreciation. This is precisely the phenomenon
underway in the bond proxy sectors as interest rates are trending
lower and investors are piling in, seeking yield however they can get
it, seemingly undeterred by historically high prices. When the 10-year
Treasury surged 45bps from its YTD low on 3 Sep (1.45%), the interest
rate-driven momentum trade stalled out and value investors
benefited. Many value investors claim to adhere to a tight philosophy
and claim to be contrarian. We feel encouraged that our process is
leading us to be different from the crowd.

 Total Return (%)
 (9/3/19 – 9/13/19)

Artisan Value Equity Composite 6.50
Russell 1000® Value Index 5.02
Bloomberg US Pure Momentum Portfolio

Exhibit 1: When Momentum Ends

Source: Bloomberg/Artisan Partners, as of 30 Sep 2019. Past performance does not guarantee and 
is not a reliable indicator of future results. An investment cannot be made directly into an index.
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Technology behemoth Alphabet was the top contributor to our
relative returns in Q3. Earlier in the year, Alphabet’s revenue growth
rate disappointed investors, but recent quarterly results restored
confidence. Realistically, we anticipate growth to slow at some point
in the future; value comes in more forms than just a low earnings
multiple. For example, we are not paying a premium multiple on cash
flows to own Alphabet relative to the market. And for a business that
is growing organically more quickly than the broad market, and one



that maintains a strong net cash position, this represents a value
opportunity. Management is also stepping up its return of capital to
shareholders via more aggressive share repurchases, which we view
as value-enhancing.

Consumer electronics giant Apple was another top contributor in Q3.
Since rising trade war tensions walloped the stock in early August,
prices have recovered smartly. In addition, any concerns over the
iPhone 11 launch were allayed as the product was well-received in
September. We continue to appreciate Apple’s cash-generating
capabilities, sound balance sheet and ability to innovate existing
hardware products while growing services revenues.

It’s not uncommon now for large, diversified and mature technology
companies to screen well on our margin of safety criteria, even if the
media and market still liken them to the growth-oriented startups
they once were. Let’s take our 2 top contributors, which are both
among our top 10 holdings by size, as examples of how these types of
firms fit within our value investing style.

Today, Apple is a mature, cash-generating business with a dominant
industry position, an iconic global brand, a clear strategy for creating
new revenues in services and what we believe is a superb balance
sheet. We have held Apple in the portfolio since Q2 2011. At that time,
our opportunity to invest in Apple came about as its share price had
not kept up with its dramatic earnings growth and cash build over the
prior few years. Consequently, Apple’s price-to-earnings multiple
contracted from roughly the low 30Xs in the years leading up the
global financial crisis to near 15X at our time of purchase. Following
sharp price gains and slowing growth, sentiment weakened in late
2012, and shares fell through the first half of 2013. The stock went
from a growth investor darling to relatively un-loved in the span of a
year. But we don’t think much really changed for the business. Like
Samsung Electronics, which we also hold in the portfolio, Apple has a
dominant position in smartphones and tablets, but it also has its own
proprietary operating system. Apple sells at a low double-digit
multiple based on our view of normalized earnings. Thus, we were
able to buy a premier brand with strong business economics and a
stellar balance sheet at a discounted valuation.

Similarly, Alphabet is a massive, diversified technology conglomerate
and its main brand, Google, is a leading global online advertising
company. Google has a dominant share of online search, is one of the
top consumer brands worldwide, consistently generates strong
returns on equity and sports a healthy net cash position. Like
consumer electronics giant Apple, Google may seem an odd pick as a
value investment due to its remarkable growth over the past decade.
Yet like Apple, Google’s share price has not kept up with its earnings
growth and cash accumulation. In fact, over the 5 years prior to our
purchase of shares in December 2014, the valuation (one-year forward
PE) compressed from about 26.00X to as low as about 13.00X, as
earnings per share grew 2.25X. Cash on the balance sheet was also up
approximately 2.50X. To be sure, there are near-term concerns about
deteriorating global macroeconomic conditions and longer-term

worries about competition from social media players, but the
company’s long-term fundamentals look strong to us. We think we are
purchasing the dominant search business at a discount and getting
the rest of the company (Android™ mobile operating system,
YouTube™, etc.) for free.

AutoNation, a US automobile retailer, was also a top contributor in Q3.
Distinct from the cyclical pressures globally, the US car market is in a
relatively better position. AutoNation’s advantage is in its variable cost
model. The predictable, high-margin parts and service business is
growing. In addition, shareholders appreciated recent C-suite
changes, and the company’s renewed emphasis on cost controls has
supported the margin-focused efforts—a welcome surprise
for investors.

Multimedia giant CBS was our top detractor in Q3. While scale
advantages and synergies can result in some cost savings, the Viacom-
CBS merger is weighing on the valuation. We like that the deal was
executed at no premium and expect the combined company’s free
cash flow to hold up better than the market anticipates. Viacom’s
movie studio business is undervalued inside the combined company,
we believe, and could unlock value for shareholders should profits at
the studio continue to improve.

Another QTD detractor is international tire manufacturer Michelin,
which despite soft QTD returns generates strong free cash flow. A
tough market environment has pressured sales volumes.
Management has reiterated its commitment to pricing discipline and
expects to continue growing market share in the premium
tire category.

Global shipping and logistics firm FedEx was a top detractor in Q3.
Concerns over how global freight volumes may be affected by several
yet-unresolved trade disputes continue to pressure the industry. The
market has been especially hard on FedEx as it struggles to integrate
operations with TNT, a Dutch logistics firm it acquired in 2016. We
continue to believe FedEx has a durable franchise, particularly with its
domestic US ground-based delivery operation, and should trade for a
higher multiple over time, which is why we added to the position.

Portfolio Activity
We added three names to the portfolio in Q3: Altria, Swedish Match
and E*TRADE Financial.

Altria and Swedish Match are both tobacco companies, but while US-
based Altria focuses on cigarettes, Sweden-based Swedish Match
focuses on smokeless tobacco products. That these stocks are out of
favor may seem obvious, but it’s not for the health-and-wellness
reasons you might expect. Altria shareholders enjoyed nearly
uninterrupted success from 2009 to 2017. Events in 2018 and 2019
have cut the share price almost in half from its all-time high. More
recently, the weakness compounded thanks in part to a failed merger
with Philip Morris, but also due to the rapidly evolving regulatory
environment around e-cigarettes. In 2018, Altria took a 35% stake in



Juul, a startup synonymous with the e-cigarette market. At our
purchase price, we believe Altria’s investment in Juul was being
ascribed little to no value by investors. Altria also owns 10% of
Anheuser-Busch InBev. Using a sum-of-parts approach, we believe the
market is giving us a large margin of safety to purchase the
extraordinary cash-producing capabilities of Altria’s core cigarette and
chewing tobacco segments. Swedish Match manufactures a variety of
smokeless tobacco products under brand names that would be
recognizable to most Americans, even those who do not consume the
products. That brand recognition translates into a sizeable moat.
Prospective regulatory changes around Swedish Match’s cigar
business in the US weighed on the valuation and created our
entry opportunity.

E*TRADE Financial, an online brokerage, is a best-in-class operator in a
rapidly evolving industry. Fee pressures and new competition from
Silicon Valley are shaking up the competitive landscape and creating
opportunities to own underappreciated assets. In particular,
E*TRADE’s corporate stock plan business is hardly recognized in the
valuation, and management believes it has long-run potential to grow
EPS at double-digit rates. We would rather see management focus on
a credible roadmap through 2021 that would provide proof of
concept for their longer term, double digit EPS growth ambitions. We
think the strategic value of the core platform, the large cost savings
potential in a merger and the undervalued corporate services
business make E*TRADE a good target for a strategic acquisition in an
industry ripe for consolidation.

Among Q3’s sales were Apache, Cardinal Health and Qurate.

Apache has tied its long-term prospects to the price of domestic
natural gas, a figure that has been in steady decline for many years
due to oversupply. Despite having a long ownership history in the
company, we sold our position with the intention of allocating capital
to businesses that have more control over their destinies.

Cardinal Health’s C-suite turnover and poor performance didn’t hinder
a recent spate of buybacks, dividends and debt reduction. However,
this turnaround story has materially deteriorated. The market
structure is such that the business does indeed enjoy duopoly status,
and the returns and cash flow are high. But the steady erosion of
margins and growth prospects has compressed the multiple to single
digits. Management is going to need at least a three-year runway, and
that’s under the optimistic assumption that the current team has the
right plan and can execute. We do not have that confidence; simply
waiting for multiple expansion isn't a viable strategy.

Television and online retailer Qurate (parent company of QVC and
HSN) was another position we closed. The laundry list of negatives for
this name continued to get longer: margin pressure, demand
headwinds, weaker free cash flow, etc. When we bought this company
in its original iteration, QVC, we loved the nature of the TV shopping
business. It’s capex-light, and inventory can be managed in practically
real time, which, along with a relatively small expense base, means

generally high profits and consistent free cash flow. This core business
model remains an attractive investment opportunity, even if it faces
competitive headwinds. Unfortunately, we didn’t own only the base
business anymore. Over the past few years, Qurate has mis-stepped
through a couple acquisitions which had been within our tolerance
levels. But it’s management’s decision to expand into digital sales and
distribution that concerned us as investors. It’s just not a good
transition given Qurate’s core competencies. The problems are
numerous: It’s expensive (i.e., sky-high customer acquisition costs),
price transparency is higher than TV and overall prices lower (i.e.,
margin pressure), customers exhibit less loyalty, and the capital
requirements are more intense. Our view is that Qurate is raising
business and execution risks by embarking on the transition to the
digital retailing business, and we exited the position.

Perspective
Our portfolio construction is rooted in a conscientious, risk-aware
stock selection process that emphasizes margin of safety. The result is
a stable of stocks that look very different from the index. We believe
these companies are differentiated because of the sensible way they
deploy and allocate capital, the strength of their balance sheets and
how they run the businesses for long-term value creation. We want to
be aligned with these types of companies, especially at this point in
the cycle when elevated prices pervade.

Despite recent headwinds to our style and strategy, we have
continued to stick to our philosophy of owning better businesses with
solid balance sheets that are trading at cheaper valuations. While
there are many areas of the market that are quite uninteresting from a
valuation perspective, there are also some priced with substantive
margins of safety due to the effects of cyclicality and controversy. Our
ability to look through negative fluctuations in investor sentiment and
focus on the health of the business is what makes our process time-
tested and relevant.



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.  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. These risks, among others, are further described in Artisan Partners Form ADV, which is available upon request.

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.

Securities of the same issuer are aggregated to determine a holding’s weight in the portfolio.  Securities referenced may not represent all  of  the securities in the portfolio.  If  certain information is  unavailable for a particular  security Artisan
Partners may use data from a related security to calculate portfolio characteristics. All information in this report is as of the date shown in the upper right hand corner unless otherwise indicated and is subject to change without notice. Totals may
not sum due to rounding.

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.

Net-of-fees  composite  returns  were  calculated  using  the  highest  model  investment  advisory  fees  applicable  to  portfolios  within  the  composite.  Fees  may  be  higher  for  certain  pooled  vehicles  and  the  composite  may  include  accounts  with
performance-based fees. All performance results are net of commissions and transaction costs, and have been presented gross and net of investment advisory 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.

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
Russell 1000® Utilities Index is an index of those utilities companies in the Russell 1000® Index. Bloomberg US Pure Momentum Portfolio Total Return measures performance of the momentum factor in Bloomberg’s US Equity model. This
factor tracks stocks based on trailing 1-year price performance and is not a financial benchmark. 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.

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  © 2019 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.

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 summary represents the views of the portfolio manager as of 30 Sep 2019. Those views and portfolio holdings are subject to change and Artisan Partners disclaims any obligation to advise investors of such changes. The discussion of
portfolio holdings does not constitute a recommendation of any individual security. For a complete list of holdings by contribution to the strategy, refer to the Contributors to Return chart.

Free Cash Flow is a measure of financial performance calculated as operating cash flow minus capital expenditures. Margin of Safety, a concept developed by Benjamin Graham, is the difference between the market price and the estimated
intrinsic value of a business. A large margin of safety may help guard against permanent capital loss and improve the probability of capital appreciation. Margin of safety does not prevent market loss—all investments contain risk and may lose
value. Price-to-Earnings (P/E) is a valuation ratio of a company's current share price compared to its per-share earnings. Normalized Earnings are earnings that are adjusted for the cyclical ups and downs over a business cycle. Return on
Equity  (ROE)  is  a  profitability  ratio  that  measures  the  amount  of  net  income returned  as  a  percentage  of  shareholders'  equity.  Correlation  is  a  statistical  measure  of  how two securities  move  in  relation  to  each  other.  A  perfect  positive
correlation is represented by the value +1.00, while 0.00 indicates no correlation and -1.00 indicates a perfect negative correlation.

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. 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.

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 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.

Bailiwick of Guernsey: The financial services referred to in this material and this document are not being made available in the Bailiwick of Guernsey (Guernsey) to more than 50 persons in Guernsey and the financial services may not be
accepted by more than 50 persons in Guernsey.

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.

© 2019 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution
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Artisan Value Equity Strategy
As of 30 September 2019Quarterly Contribution to Return (%)

Ending WeightContribution to
ReturnAverage WeightTop Contributors

1.440.030.41Swedish Match AB

2.560.032.51Allergan PLC

1.980.040.04E*TRADE Financial Corp

2.410.042.46The Goldman Sachs Group Inc

3.690.073.67Air Lease Corp

1.900.141.80Wells Fargo & Co

0.000.172.82Oaktree Capital Group LLC

3.580.183.57Booking Holdings Inc

2.040.191.92SunTrust Banks Inc

1.240.201.97Jacobs Engineering Group Inc

3.010.222.83Sanofi

2.670.262.58Chubb Ltd

3.690.273.67Comcast Corp

2.720.352.53Celanese Corp

2.960.352.87Medtronic PLC

3.110.372.96Raytheon Co

3.910.443.69NXP Semiconductors NV

3.150.552.96AutoNation Inc

4.970.554.87Alphabet Inc

4.760.584.49Apple Inc

Ending WeightContribution to
ReturnAverage WeightBottom Contributors

2.770.022.68Samsung Electronics Co Ltd

1.100.021.11GCI Liberty Inc

2.960.023.95Cash Holdings

0.00-0.000.00Qurate Retail Inc

3.90-0.033.88Citigroup Inc

1.55-0.051.57Oracle Corp

3.23-0.053.29Synchrony Financial

4.52-0.104.53Berkshire Hathaway Inc

1.03-0.101.29Dow Inc

0.00-0.130.51Apache Corp

0.00-0.140.66Cardinal Health Inc

1.64-0.151.88DuPont de Nemours Inc

2.28-0.162.36Nutrien Ltd

0.83-0.160.88Devon Energy Corp

2.37-0.210.79Altria Group Inc

3.07-0.253.32Facebook Inc

2.82-0.302.86FedEx Corp

1.20-0.311.33EOG Resources Inc

3.00-0.343.19Cisco Systems Inc

2.76-0.372.82Cie Generale des Etablissements Michelin SCA

2.08-0.522.45CBS Corp

Source: Artisan Partners/FactSet. Performance is historical and is not a reliable indicator of future results. As of 30 Sep 2019. These investments made the greatest contribution to, or detracted most from, performance during the period
based on a representative account within the strategy Composite. 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. % Contribution to Return is calculated by FactSet by multiplying a security’s weight in the portfolio by its in portfolio return for the period referenced
and does not take into account expenses of the portfolio. 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.


