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Artisan Global Value – AI Through a Value Lens

Each investment strategy referenced herein is employed by an Undertaking for Collective Investments in Transferable Securities (UCITS) that is 
approved by the FSCA under section 65 of the Collective Investment Schemes Control Act 2002 and has been categorised as a Collective 

Investment Scheme in Securities for public sale in South Africa. This information is provided as supplemental information to the UCITS and does not 

constitute an offer or solicitation where such actions are not authorized or lawful. Further limitations on the availability of products or services 
described herein may be imposed.  

This material is only intended for investors which meet qualifications as institutional investors as defined in the applicable jurisdiction where this 

material is received, which includes only Professional Clients or Eligible Counterparties as defined by the Markets in Financial Instruments Directive 

(MiFID) where this material is issued by APUK or AP Europe. This material is not for use by retail investors and may not be reproduced or distributed 
without Artisan Partners' permission.

For Institutional Investors Only—Not for Onward Distribution



• Our approach to value investing

• Why we believe AI is creating opportunity and mispricing

• Applying our philosophy to AI-exposed businesses

• Case studies:

• Samsung

• Lam Research

• Meta

• Alphabet
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Investment Philosophy

We focus on identifying high-quality, undervalued businesses that offer the potential for superior risk/reward outcomes

Value Investing
Long-Term 

Investment Horizon
Risk Management

Undervalued Companies

Quality Businesses

Financial Strength

Shareholder-Oriented Management

Artisan Partners Global Value Team

ARTISAN PARTNERS
2



AI Through a Value Lens

Infrastructure (Picks & Shovels) 

Platforms (Monetization) 

Overhyped (Speculative) 

→ Meta, Alphabet

Artisan Global Value Strategy

→ Samsung, Lam Research

Value Investing
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In our view, AI is creating three types of opportunities 

→ Seek to avoid

Undervalued Companies Quality Businesses Financial Strength

Shareholder-Oriented 

Management

For illustrative purposes only. 
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Samsung – “AI Memory Backbone”

Source: Artisan Partners/FactSet. As of 31 Mar 2026. Past performance does not guarantee and is not a reliable indicator of future results. Purchases after the initial purchase date in the 
portfolio may continue for an extended period of time, and the difference between the price at the initial purchase date and the current price may not be an accurate indication of the 
gain or loss in the portfolio. Portfolio holdings are subject to change without notice. Samsung Electronics Co represented 5.3% of the total portfolio at 31 Mar 2026. Based on a 
representative portfolio. 
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AI is driving structural demand for advanced 

memory
• Growing HBM and DRAM demand and capacity 

constraints support increased memory prices

Global leader in memory and semiconductors
• Scale and vertical integration provide a durable 

competitive advantage 

Value opportunity driven by cyclical 

perception vs. structural shift
• Market views memory as cyclical; we see improving 

long-term demand dynamics
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Lam Research – “Enabler of AI Capex”

Source: Artisan Partners/FactSet. As of 31 Mar 2026. Past performance does not guarantee and is not a reliable indicator of future results. Purchases after the initial purchase date in the 
portfolio may continue for an extended period of time, and the difference between the price at the initial purchase date and the current price may not be an accurate indication of the 
gain or loss in the portfolio. Portfolio holdings are subject to change without notice. Lam Research Corp represented 2.1% of the total portfolio at 31 Mar 2026. Based on a representative 
portfolio. 
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Critical supplier in semiconductor 

manufacturing
• Leading equipment provider in advanced chip 

fabrication with high barriers to entry 
AI drives increase in chip complexity and wafer 

intensity
• Advanced nodes and architectures increase 

processing steps, driving long-term demand for Lam’s 

tools
Value opportunity driven by cyclicality vs. 

durable demand
• Market focuses on historical semiconductor cycles
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Meta – “AI Monetization + Efficiency “

Source: Artisan Partners/FactSet. As of 31 Mar 2026. Past performance does not guarantee and is not a reliable indicator of future results. Purchases after the initial purchase date in the 
portfolio may continue for an extended period of time, and the difference between the price at the initial purchase date and the current price may not be an accurate indication of the 
gain or loss in the portfolio. Portfolio holdings are subject to change without notice. Meta Platforms Inc represented 3.7% of the total portfolio at 31 Mar 2026. Based on a representative 
portfolio. 
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AI enhances targeting, engagement and 

content delivery
• Driving improved ad performance and revenue 

productivity 

Leading global digital advertising platform
• Unmatched scale across social media with strong 

user engagement 

Value opportunity driven by prior skepticism 

vs. improving fundamentals
• Market focused on past spending; we see financial 

discipline
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Alphabet – “AI + Durable Ecosystem”

Source: Artisan Partners/FactSet. As of 31 Mar 2026. Past performance does not guarantee and is not a reliable indicator of future results. Purchases after the initial purchase date in the 
portfolio may continue for an extended period of time, and the difference between the price at the initial purchase date and the current price may not be an accurate indication of the 
gain or loss in the portfolio. Portfolio holdings are subject to change without notice. Alphabet Inc represented 4.5% of the total portfolio at 31 Mar 2026. Based on a representative 
portfolio. 
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AI is embedded across core products and 

services
• Enhancing search, accelerating cloud growth and 

improving monetization 

Dominant platform across search, YouTube 

and cloud
• Strong competitive advantages supported by scale 

and ecosystem 

Value opportunity driven by disruption 

concerns vs. business durability
• Market focused on AI risk to search; we see 

resilience and long-term growth



Artisan Global Value Strategy

Investment Results (USD)

Source: Artisan Partners/MSCI. Past performance does not guarantee and is not a reliable indicator of future results. Gross- and net-of-fees performance shown for the Composite. Current
performance may be lower or higher than that shown. Returns greater than one year are annualized unless otherwise noted. Composite inception: 1 Jul 2007.

Calendar Year Returns (%)

Average Annual Total Returns
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Communication Services: 10.8 
4.8 Alphabet Inc 
4.0 Meta Platforms Inc 
2.0 Universal Music Group NV 
  
Consumer Discretionary: 6.0 
3.1 Compass Group PLC 
2.2 Cie Financiere Richemont SA 
0.8 Sodexo SA 
  
Consumer Staples: 9.9 
3.4 Danone SA 
2.8 Diageo PLC 
2.2 Heineken NV 
1.4 Reckitt Benckiser Group PLC 
  
Energy: 6.5 
4.6 Shell PLC 
2.0 TotalEnergies SE 
  
  

 

Financials: 34.4 
Banks: 5.8 
3.8 Citigroup Inc 
2.0 Lloyds Banking Group PLC 
  
Capital Markets: 12.8 
5.1 The Bank of New York Mellon Corp 
4.9 The Charles Schwab Corp 
2.8 UBS Group AG 
  
Consumer Finance: 4.1 
4.1 American Express Co 
  
Financial Services: 4.5 
3.5 Berkshire Hathaway Inc 
1.0 Groupe Bruxelles Lambert NV 
  
Insurance: 7.1 
3.0 The Progressive Corp 
2.5 Marsh & McLennan Cos Inc 
1.6 Aon PLC 
  
  
  

 

Health Care: 15.2 
4.5 Novartis AG 
3.9 Elevance Health Inc 
3.4 Koninklijke Philips NV 
2.0 IQVIA Holdings Inc 
1.3 Henry Schein Inc 
  
Industrials: 3.5 
1.6 BAE Systems PLC 
0.9 Daimler Truck Holding AG 
0.9 Ryanair Holdings PLC 
  
  

 

Information Technology: 7.9 
5.7 Samsung Electronics Co Ltd 
2.2 Lam Research Corp 
  
Materials: 5.9 
4.2 Heidelberg Materials AG 
0.8 Axalta Coating Systems Ltd 
0.8 Akzo Nobel NV 
  
  

 

 

 

  
 

Artisan Global Value Strategy  
 

   

 Portfolio Holdings—By Sector  

   
 

Source: Artisan Partners, classifications based on GICS®. Based on a representative portfolio. Excludes cash and cash equivalents, which represented 6.3% of the total portfolio as of 31 Mar 2026.  
 

  
 

ARTISAN PARTNERS 9



ARTISAN PARTNERS 10

Notes and Disclosures
This section of this presentation contains information important to a complete understanding of the material presented. Please review it carefully.

Artisan Partners Limited Partnership (APLP) is an investment adviser registered with the U.S. Securities and Exchange Commission (SEC). Artisan Partners UK LLP (APUK) is authorized and regulated by the Financial Conduct Authority 

and is a registered investment adviser with the SEC. APEL Financial Distribution Services Limited (AP Europe) is regulated by the Central Bank of Ireland. APLP, APUK and AP Europe are collectively, with their parent company and 

affiliates, referred to as Artisan Partners herein.

Form ADV: Additional information about APLP or APUK, the firms, its partners, ownership, investment strategies, fees and expenses and policies is contained in each firm's respective Form ADV. Each firm will supply a copy of its Form 

ADV upon request.

Artisan Global Value Strategy Investment Risks

International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. These risks typically are greater in 

emerging and less developed markets, including frontier 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. Investments will rise and fall with market fluctuations and investor capital is at risk. Investors investing in 

strategies denominated in non-local currency should be aware of the risk of currency exchange fluctuations that may cause a loss of principal. These risks, among others, are further described in Artisan Partners Form ADV, which is 

available upon request. This is a marketing communication.

This material represents the views of the investment team and do not necessarily represent those of Artisan Partners. The views and opinions expressed are based on current market conditions, which will fluctuate, and those views 

are subject to change without notice. While the information contained herein is believed to be reliable, there is no guarantee to the accuracy or completeness of any statement in the discussion. Any forecasts contained herein are 

for illustrative purposes only and are not to be relied upon as advice or interpreted as a recommendation. Descriptions of investment philosophy and processes included herein represents a simplified presentation of a complex 

process. The investment process is subject to change and may differ materially from what is stated herein.

Composite Performance: Net-of-fees composite returns were calculated using the highest model investment advisory fees applicable to portfolios within the composite. All performance results are net of commissions and transaction 

costs, and have been presented gross and net of investment advisory fees. For performance presented net of fees, fees may be higher for certain pooled vehicles and the composite may include accounts with performance-based 

fees. Dividend income is recorded net of foreign withholding taxes on ex-dividend date or as soon after the ex-dividend date as the information becomes available to Artisan Partners. Interest income is recorded on the accrual 

basis. Performance results for the index include reinvested dividends and are presented net of foreign withholding taxes but, unlike the portfolio's returns, do not reflect the payment of sales commissions or other expenses incurred in 

the purchase or sale of the securities included in the indices.

Unless otherwise indicated, the Artisan Strategy characteristics relate to that of an investment composite or a representative account managed within a composite. It is intended to provide a general illustration of the investment 

strategy and considerations used by Artisan Partners in managing that strategy. Individual accounts may differ, at times significantly, from the reference data shown due to varying account restrictions, fees and expenses, and since-

inception time periods, among others. Where applicable, this information is supplemental to, and not to be construed with, a current or prospective client’s investment account information.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or 

financial products. This report is not approved or produced by MSCI.

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.

The index(es) are unmanaged; include net reinvested dividends; do not reflect fees or expenses; and are not available for direct investment.

Portfolio Holdings: If applicable, a complete list of issuers held by the portfolio is included in the portfolio holdings page. Securities named in this material but not listed within the portfolio holdings page were not held as of the date 

reported. For the purpose of determining holdings, securities of the same issuer are aggregated to determine the weight in the portfolio. Portfolio holdings are subject to change without notice and are not intended as 

recommendations of individual securities. For an index, the largest holdings are calculated at the security level and do not aggregate securities held by an issuer. Further portfolio holdings information is available upon request.

Security Examples: The security examples provided are intended to illustrate the type of investments that may be made in the portfolio and do not constitute recommendations to buy or sell any individual security. The examples may 

contain the views of the investment or other information drawn from various sources that is believed to be accurate as of the date indicated, but is subject to change. Examples are not intended to be representative of each 

security in the portfolio or the portfolio as a whole. Securities are subject to change, and current or future investments may vary from the characteristics shown.



ARTISAN PARTNERS 11

Notes and Disclosures
Artisan Partners is not registered, authorized or eligible for an exemption from registration in all jurisdictions. Therefore, services described herein may not be available in 

certain jurisdictions. This material does not constitute an offer or solicitation where such actions are not authorized or lawful, and in some cases may only be provided at the 

initiative of the prospect. Further limitations on the availability of products or services described herein may be imposed.

This material is only intended for investors which meet qualifications as institutional investors as defined in the applicable jurisdiction where this material is received, which 

includes only Professional Clients or Eligible Counterparties as defined by the Markets in Financial Instruments Directive (MiFID) where this material is issued by APUK or AP 

Europe. This material is not for use by retail investors and may not be reproduced or distributed without Artisan Partners' permission.

This material is provided for informational purposes without regard to your particular investment needs 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 the United Kingdom, issued by Artisan Partners UK LLP, 25 St. James’s St., Floor 10, London SW1A 1HA, registered in England and Wales (LLP No. OC351201). Registered 

office: Phoenix House, Floor 4, Station Hill, Reading Berkshire RG1 1NB. In Ireland, issued by Artisan Partners Europe, Fitzwilliam Hall, Fitzwilliam Pl, Ste. 202, Dublin 2, D02 T292. 

Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, D02 R296 (Company No. 637966).

© 2026 Artisan Partners. All rights reserved.

For Institutional Investors Only—Not for Onward Distribution
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