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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

Thomas A. Reynolds IV

Portfolio Manager

Daniel L. Kane, CFA

Portfolio Manager

Craig Inman, CFA

Portfolio Manager

Investment Results (% USD) Average Annual Total Returns

9.0511.287.966.59-17.30-21.57-16.85Russell Midcap® Index

9.2210.616.276.70-10.00-16.23-14.68Russell Midcap® Value Index

10.868.605.656.10-10.07-15.16-13.34Composite—Net

11.919.616.657.10-9.22-14.75-13.12Composite—Gross

Inception210 Yr5 Yr3 Yr1 YrYTDQTDAs of 30 June 2022

Annual Returns (% USD) 12 months ended 30 June

-9.2255.87-13.161.6010.51Composite—Gross

20222021202020192018

Source: Artisan Partners/Russell. Returns for periods less than one year are not annualized. 2Composite inception: 1 April 1999.

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

In Q2, US stocks suffered their worst quarterly decline since

COVID-19’s emergence in Q1 2020. However, unlike the pandemic’s

exogenous shock, today’s economic conditions are challenged on

several fronts, foremost of which is the highest inflation in four

decades that has led the Fed to tighten policy at a record pace. In

addition to ongoing supply chain disruptions, the war in Europe has

driven higher energy and food costs, and the persistence of China’s

zero-COVID policy has only worsened supply issues. Goldman Sachs’

COO John Waldron summed it up when he said he believes this is

among the most complex, dynamic environments he’s ever seen and

“the confluence of the number of shocks to the system is

unprecedented.” As evidence of the degree of uncertainty that

presently exists, following the US CPI report showing 9.1% year-over-

year inflation, Fed Funds futures priced in more than 200bps in rate

hikes through year end—as the Fed attempts to make up lost ground

in its fight against inflation—to then be followed immediately by rate

cuts in Q1 2023 as tight policy leads to an imminent economic

downturn. Adding to the mix of bugaboos is the rapid ascent of the

US dollar that has firmly appreciated against other major currencies,

including the euro and yen, and is now at its highest level in 20 years.

A strong US dollar presents multiple risks: it fuels commodities price

inflation since most commodities are priced in US dollars, it increases

borrowing costs for dollar-denominated loans creating additional

financial stress on overleveraged balance sheets around the world,

and it generates negative currency translation effects for

US multinationals.

Not surprisingly given the multitude of challenges, market sentiment

has turned 180 degrees from last year’s risk-on environment. If you

recall, Bitcoin was trading at 3X its current price of ~$20,000, and Tesla

was a trillion-dollar company valued as much as the combined market

cap of the nine largest carmakers around the world, including

automotive giants like Volkswagen and Toyota, despite Tesla making

up less than 1% of global car sales. The crypto crash is another

signpost of the changing times. The total value of crypto assets has

fallen by two-thirds, from $3 trillion to $1 trillion. But the pain in the

first half of 2022 hasn’t been isolated to only more esoteric assets like

crypto, SPACs and NFTS. Indeed, the classic 60/40 mix of US stocks

and bonds has had its worst first half to a year since the depression-

era 1930s, and not even commodities have been immune to fears of

recession as commodities prices from crude oil to natural gas, copper

and other metals have dropped to multi-month lows. While there has

been a massive amount of wealth lost across these various asset

types, the largest asset on the average household balance sheet is still

real estate. But as mortgage rates have moved rapidly higher in line

with bond markets selling off, expectations are housing prices will

also retreat in coming months. We will have to see how these

negative wealth effects impact demand and hence inflation.

In the US equity market, value stocks continued to meaningfully

outperform growth stocks as an increased cost of capital driven by

higher interest rate expectations have pressured richly valued, longer-

duration assets. In Q2, the Russell Midcap® Value Index returned

-14.68% or more than 600bps the Russell Midcap® Growth Index’s

-21.07% return. The value index has outperformed by nearly 1,500bps

YTD and 2,000bps over the one-year period. However, the growth

index still leads over 5 and 10 years. All sectors fell during the quarter.

Q1’s top-returning sector—energy—was the worst performer in Q2 as

energy markets rolled over on economic concerns. Defensives—

utilities, health care and consumer staples—held up best, with single-

digit percentage declines.

In late June, Russell Investments performed its annual index

reconstitution. Russell rebalances its series of indices every year to

maintain an accurate representation of the investable equity universe.

The biggest shift for the Russell Midcap® Value Index, the portfolio’s

primary benchmark, was a ~3% decreased weighting in the energy

sector as energy stocks shifted toward growth. On the other side, the

biggest increase was a 1.7% delta to the financials sector weighting,

making it about 18% of the index as reconstituted. We are benchmark

agnostic, which means the portfolio’s benchmark does not influence

portfolio construction. We believe letting the benchmark sector

weights influence our decision making can hinder our success. Our

investment decisions are made one stock at a time with sector

weightings being a fall-out of those individual decisions. This will

cause our portfolios to look quite different from the benchmarks and

will likely cause us to generate results that are materially different

from the benchmarks over short periods.

Performance Discussion

Though also down double digits amid broad equity market weakness,

our portfolio’s return topped the Russell Midcap® Value Index’s in Q2

as positive stock selection overcame continued sector positioning

headwinds. Stock selection was favorable across much of the portfolio

as our value orientation and focus on cash producers provided ballast

in a downmarket. On a sector basis, the technology, financials and

materials sectors were key sources of relative strength. Like the

previous two quarters, sector weightings resulted in negative impacts.

In Q1, our below-benchmark weighting in the energy sector and

heavier exposure to consumer discretionary stocks worked against us.

In Q2, an above-benchmark weighting in the communication services

sector and lighter weightings in energy and utilities stocks were

drawbacks. Over the long run, we believe stock selection should be

the largest contributor to relative performance as ultimately that’s

what we hang our hat on as bottom-up value investors.

While most portfolio holdings were weak, we had a handful of names

that generated double-digit gains, including top contributor H&R

Block (HRB), a tax preparer, and PS Business Parks (PSB), an industrial

and flex/office REIT (real estate investment trust). HRB delivered

stronger-than-expected revenue growth in its fiscal third quarter

driven by price increases, a mix shift toward more complex tax filings

and an earlier tax deadline of 4/18 this year compared to 5/17 in the

2021 tax season. While the shift in tax season complicates year-over-

year comparisons, unmitigated positives were HRB’s improved



outlook driven by pricing increases and its continued brisk pace of

share buybacks, equaling 13% of shares outstanding thus far in FY22.

In an inflationary environment and amid concerns of economic

slowing due to tightening financial conditions, investors naturally

value HRB’s pricing power, steady growth characteristics, strong free

cash flow and robust return of capital. Through the ups and downs of

the economic cycle, we believe the company should remain one of

the industry’s best brands based on its strong market-share positions.

Furthermore, expectations remain low, with the stock selling for only

9X FY23 consensus earnings.

Shares of PSB jumped on the announcement that affiliates of

Blackstone agreed to purchase the company for $7.6 billion, reflecting

an 11.6% premium to the prior closing price. PSB’s largest shareholder

Public Storage, which is also held in the portfolio, voted in favor of the

transaction. While we welcome the takeout, our investment case was

focused on our margin of safety criteria (“better, safer, cheaper”). In

terms of “better,” the flex/office property type has tailwinds due to

e-commerce evolution and limited new supply in the company’s

gateway markets and has lower capex per foot relative to other REIT

asset classes. Additionally, the company’s focus on the SMBmarket

results in higher revenue per square foot versus peers. In terms of

“safer,” its capital structure is permanent, meaning the debt is all

preferred with no maturities, no covenants and can be prepaid at will.

Leverage and interest coverage ratios are also best in class. Lastly, the

company met our “cheaper” criteria based on a 6% capitalization rate,

the asset class’s low capital intensity and strong pricing power.

Travel and leisure stocks were broadly weak during the quarter

following strong gains in 2021 and early 2022 when economic

reopening plays were most in favor, and our holdings in this area—

Expedia and Marriott International—were no exception. While it’s

helpful to put recent declines in context given prior gains, we can’t

help but be surprised by the magnitude of the declines considering

the strong ongoing recovery in travel demand. Moreover, this

demand has held up even in the face of higher prices from airfare

rates to the price at the pump. Expedia and Marriott returned -51%

and -22% in Q2, respectively. The latest results from Expedia, an asset-

light online travel agency, corroborated the wider rebound seen in

travel demand, with the business showing progress even as the near-

term impacts from the omicron variant and the war in Ukraine slowed

the rate of improvement. But Expedia’s bookings and net revenue

came in below expectations, and markets have not been kind to

companies that miss on earnings amid the broader equity market

tumult. There may also be some concerns about incremental margins,

European exposure and market share inroads by rival Booking.com.

We find Expedia’s business model highly attractive. As one of only two

globally scaled online travel agencies, it has a wide economic moat.

This scale advantage remains key to our investment case as leisure

travel normalizes in the years to come. There’s also potential for

further margin improvement due to newmanagement’s focus on

cutting costs and a more sensible brand strategy. Based on our

estimates of earnings power, shares currently trade cheaply at

just 10X-11X.

Marriott International is the world’s largest hotel company and

rewards program. In contrast to Expedia, Marriott’s quarterly results

were much better than expected, with business travel accelerating

and strong leisure travel demand supporting growth in revenue per

available room (RevPAR). RevPAR in the quarter exceeded its levels

from the April 2019 quarter—the comparable period before the start

of the pandemic. This improvement occurred despite the drag from

omicron shutdowns in China. Due to its strong recovery in cash flows,

the company resumed capital return to shareholders sooner than

anticipated—reinstituting a $0.30 quarterly dividend and indicating a

resumption in share repurchases. Marriott is a prime example of how

we aim to use volatility to our advantage by investing in quality

businesses at lower prices. When we initiated our position in March

2020 during the COVID crash, the stock had already fallen 28% from

its December 2019 high. The P/E multiple also collapsed from the mid-

20s to the high teens, which offered a sufficient margin of safety in our

estimation, to take on the position. The company reliably generates

cash in most economic environments but suffered considerably under

the strains of the COVID-19 pandemic. Hindsight is 20/20, but at the

time it was tough to see travel picking up again. It’s exemplary of our

process when the discounts are large enough to acquire an iconic,

long-lived global franchise with competitive advantages to peers,

value-conscious management, a flexible financial structure and cash

producing capabilities.

Another head scratcher on the down side this quarter was the decline

in Lamar Advertising’s stock price. Lamar Advertising operates

outdoor advertising structures such as billboards, digital billboards

and transit ads. If you’ve ever traveled on an American highway,

you’ve almost assuredly gazed or glanced at a Lamar-owned sign.

While print media has been eviscerated, the out-of-home industry

steadily grows as it’s correlated with population growth and has

remained relevant. Local advertisers use the billboards to replace the

lost eyeballs from print. National advertisers use out-of-home as well,

due in part to the ability to judge advertising outcomes. In the recent

quarter, organic revenue growth was in the high teens aided by rate

increases, with regional sales outpacing national advertising and

strength across multiple verticals. Over the long term, the company

sees average annualized organic growth of around 7.5%, augmented

by small tuck-in acquisitions. Most recently the company announced

its acquisition of Burkhart Advertising, adding ~1,500 billboard

structures located across 38 counties in Indiana. Lamar has high

market share in areas it serves, and it has shown a disciplined appetite

for rolling up smaller local and regional shops. With a record of

consistently generating free cash flow and growing dividends, we

consider this company a good fit within our process and portfolio.

Portfolio Activity

Our new purchase activity over the past year had been muted—a

reflection of asking prices and a desire to be patient—however,

increased volatility in recent months has provided us with more

opportunities to make new purchases at undemanding valuations to

improve the portfolio. In Q2, we initiated four new positions, the



largest of which was a ~2% position in Cable One (CABO), a small

cable company operating in rural US markets. In comparison, we

made a total of just six new purchases over the prior five quarters—

averaging about one new purchase per quarter.

Unlike the larger cable companies, CABO has employed a different

playbook by de-emphasizing video and phone—two thirds of cable

providers’ triple-play bundles—to focus on broadband to homes and

businesses. Why is this important? CABO faces far less competition in

this business than the average large MSA (Metropolitan Statistical

Area) cable company, like Comcast and Charter. Less than 30% of

CABO's customers have another provider that can provide speeds

over 100 mb/s. Fixed wireless is less competitive, with speeds of under

100 mb/s and spotty execution. As customers cancel video

subscriptions, many switch to streaming video over the Internet, and

this increased data usage requires a more robust connection, driving

growth in CABO’s Internet business. This playbook has been working

for the company as it has steadily grown in each of the past six years.

The company’s footprint offers additional tailwinds as the majority of

subscribers are in sun belt states like Arizona, Texas and South

Carolina that have above-average population growth rates. Also, the

company’s penetration rates are lower than those of larger cable

operators, presenting an opportunity for CABO to close that gap over

time. Now that the company has gained some scale, we would expect

it to buy smaller systems to continue building out its network. So, the

growth opportunity is three-fold: population growth, market share

gains and network expansion. With respect to its balance sheet, as a

cable company it carries leverage, but cost of funds are low at around

3% and termed-out well over time and interest coverage is 4.8X,

which is highly manageable given the steady nature of the business.

At the time of our purchase, the stock was off about 47% from its

September 2021 high, allowing us to purchase shares at a mid-teens

earnings multiple for a business that has been growing EPS at a 20%+

annualized rate. We believe this valuation tilts outcomes in our favor.

We also continued to build our position in The Carlyle Group—a Q1

purchase. Carlyle is a global alternative asset manager known for its

best-in-class private equity business. We had been monitoring the

new sole-CEO’s culture transformation over the past year. CEO

Kewsong Lee has laid out a roadmap to take Carlyle to the next level

as a growing, diversified alternatives platform rather than just

primarily a private equity firm by investing in talent and performance

in secularly growing areas, and Carlyle’s early stages of the turnaround

have been impressive. Additionally, the company has a pristine

balance sheet and an attractive valuation. Recent share price

weakness resulting in an attractive entry point has been driven by the

market’s concerns that higher rates will hurt realizations and that 2023

will have "bad comps" as the fundraising cycle will conclude. We

believe these fears are misplaced for this “baby Blackstone.”

In terms of sales this quarter, we exited our positions in Kirby, a marine

transportation company, and Vimeo, a video software solutions

provider. Kirby’s exposure to strong demand in energy markets has

driven improved fundamentals and a corresponding appreciation in

its market value. We took advantage of these gains to recycle capital

into more attractive opportunities. Vimeo was a spin-off of

IAC/InterActiveCorp in May 2021 and was a small position in the

portfolio. While we remain positive on Vimeo’s growth outlook in the

burgeoning video consumption market and its asking price looks low,

there are multiple crosscurrents we have not been able to get

comfortable with, so we chose to move on from this holding.

Perspective

As seasoned investors, we have been involved in our fair share of

volatile periods, even if this is our first experience investing with 9%

year-over-year inflation. Naturally, these uncertain periods can be

uncomfortable for investors, but when we look back at these prior

periods, our main takeaway is they were the times that provided the

best opportunity for sowing the seeds of future investment returns.

Consequently, we welcome periods of volatility as our odds of finding

investments which meet our margin of safety criteria increase when

markets shift from risk-seeking to risk-fearing modes. We seek to use

fear and uncertainty to our advantage, coupled with a long-term time

horizon, to generate excess returns across the market cycle.

Our three margin of safety criteria are: attractive valuation, sound

financial condition and attractive business economics. Our effort is

geared toward stacking the deck in our favor—we want the business

on our side, the balance sheet on our side and valuation on our side.

What's inherent in each of these elements is a high level of risk

awareness. We think that's an important overlay in value investing.

You can't be risk adverse. You need to be willing to take risk as an

investor. But you can choose to avoid extreme risk, and you can

choose to make sure you're focused on getting properly compensated

for the risks you do involve yourself with, and this framework allows

us to do just that. When we think about attractive valuation, what is

most critical is that we involve ourselves with low expectations

situations. We seek businesses that are selling at distinct discounts to

their underlying worth. Our view is this happens only when there's

fear and uncertainty priced into share prices, so rather than run from

fear and uncertainty, we are going to be attracted to this weakness to

find opportunities.

ARTISAN CANVAS

Timely insights and updates from our investment teams and             

firm leadership

Visit www.artisancanvas.com 
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Investment Risks: 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. References to individual security performance relate to a representative account
in the composite. Individual holding periods may differ.

Securities referenced may not be representative of all portfolio holdings. Securities of the same issuer are aggregated to determine a holding’s portfolio weight. Portfolio statistics calculations exclude outlier data and certain securities which lack
applicable attributes, such as private securities. Artisan Partners may substitute information from a related security if unavailable for a particular security. This material is as of the date 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 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. Russell
Midcap® Growth Index measures the performance of US mid-cap companies with higher price/book ratios and forecasted growth values. The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are
not available for direct investment.

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.

This summary represents the views of the portfolio manager as of 30 Jun 2022. 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. Earnings per Share (EPS) is the portion of a company's profit allocated to each outstanding share of common stock. 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. Capital Expenditures (capex) to either purchase fixed assets or to upgrade existing fixed assets having a
useful life longer than the taxable year. Price-to-Earnings (P/E) is a valuation ratio of a company's current share price compared to its per-share earnings.

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. 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.

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.

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.

© 2022 Artisan Partners. All rights reserved.
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Artisan U.S. Mid-Cap Value Strategy
As of 30 June 2022Quarterly Contribution to Return (% USD)

Ending WeightContribution to
ReturnAverage WeightTop Contributors

1.73-0.221.36Vontier Corp

3.09-0.152.87Arch Capital Group Ltd

0.00-0.120.42Kirby Corp

1.69-0.121.51Otis Worldwide Corp

1.57-0.111.83AmerisourceBergen Corp

2.88-0.112.71OGE Energy Corp

1.90-0.111.83M&T Bank Corp

0.78-0.100.75Liberty Broadband Corp

2.16-0.092.05Gentex Corp

2.88-0.092.73Tyson Foods Inc

1.41-0.071.09STORE Capital Corp

1.90-0.061.96Electronic Arts Inc

2.97-0.062.72Globe Life Inc

0.86-0.040.82Expeditors International of Washington Inc

1.92-0.032.53Corteva Inc

0.00-0.010.02Vimeo Inc

1.710.012.76Cash Holdings

1.190.011.24The Progressive Corp

2.090.011.24First Citizens BancShares Inc

1.740.050.71CAE Inc

2.910.052.60Centene Corp

1.910.071.72Sysco Corp

0.550.110.89PS Business Parks Inc

2.190.251.16Cable One Inc

2.430.292.55AutoNation Inc

2.210.652.00H&R Block Inc

Ending WeightContribution to
ReturnAverage WeightBottom Contributors

2.13-0.232.05Check Point Software Technologies Ltd

1.34-0.251.40Public Storage

1.86-0.271.88Moelis & Co

1.96-0.292.01BorgWarner Inc

2.79-0.302.77nVent Electric PLC

2.02-0.342.06Vail Resorts Inc

1.55-0.341.73Celanese Corp

1.58-0.341.59NetApp Inc

2.09-0.352.09Northern Trust Corp

1.81-0.411.86Liberty SiriusXM Group

3.85-0.423.79Analog Devices Inc

2.29-0.422.35The Kroger Co

2.72-0.432.76NOV Inc

1.69-0.431.80IAC/InterActiveCorp

1.53-0.451.59Jones Lang LaSalle Inc

1.52-0.461.67Air Lease Corp

0.85-0.501.01Lions Gate Entertainment Corp

1.67-0.501.73DENTSPLY SIRONA Inc

1.98-0.502.27Synchrony Financial

1.84-0.511.95Omnicom Group Inc

3.15-0.623.11AMERCO

2.27-0.652.62Marriott International Inc

2.65-0.682.79Lamar Advertising Co

1.95-0.682.09News Corp

1.93-0.731.84The Carlyle Group LP

2.30-2.063.13Expedia Group Inc

Source: Artisan Partners/FactSet. Performance is historical and is not a reliable indicator of future results. As of 30 Jun 2022. 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.


