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When I thought about starting this business in 2007, I dreamed of what the future might hold. Fifteen years later, I am proud of
what Vulcan Value Partners has become. Our founding partners have built a strong culture grounded in our values, and we have
forged meaningful relationships with remarkable clients. Over the years, we have also been very fortunate to attract, retain and
develop intelligent, talented, and thoughtful colleagues who share our values, and the business has grown tremendously.
At our most recent biannual strategic retreat in August, the firm’s leadership team continued its focus on succession planning
and actions we should undertake to ensure the firm is well positioned for the future. For a firm that has endured for as long as
we have, these types of conversations are natural and imperative to have to ensure ongoing success. It was abundantly clear
from our discourse that we see ourselves in the next generation of Vulcan’s leaders, many of whom are already significantly
contributing to the success of our company. Importantly, we agreed that we must do more now to provide this next generation of
leadership with new opportunities and more ownership.
So, as we prepare for the future, I have decided to reallocate a portion of my ownership to both current partners and our
employee pool over the coming months and years. I believe this is the right thing to do as it will help to further position the firm
for continued success and ensure that our alignment of interests remains closely tied to those of our clients. I will still retain
significant ownership in the company and am looking forward to working alongside the next generation of leaders.

Hampton McFadden, who joined Vulcan in 2009 as a partner and who currently serves as a Portfolio Manager, also intends to
reallocate his ownership stake to our emerging leaders as he prepares to retire in the coming years. We have significant depth
on our analyst team, and we will continue to develop the next generation of leaders to succeed Hampton so an orderly and
seamless transition can take place at the right time. For now, there are no changes to Hampton’s role or responsibilities.
Adam McClain, President, will also be reallocating his equity back to Vulcan as he intends to retire from the firm in November.
Adam was the first person to join me when I launched Vulcan fifteen years ago and has given his all to building the company.
His dedication and passion have been indispensable, and we would not be the firm we are today without him. We are grateful
for Adam’s partnership, advice and most of all his friendship over the years and deeply appreciate his contributions to the firm.
We are taking the proper steps to thoughtfully prepare for a smooth and seamless transition of Adam’s responsibilities and will
communicate our plan in due course.
Given the extensive expertise of our non-investment related colleagues and the institutional knowledge that they possess, I
expect the day-to-day management of the firm and our operational framework to remain consistent with the experience you
have come to expect. While we will miss Adam, his transition will not adversely impact our mission.
Change is inevitable within organizations and can be challenging as firms evolve. However, these changes are often rewarding
and must be embraced. Adam and Hampton have been extraordinary leaders at Vulcan, and they will do their part to pass the
torch to the next generation of leadership. I am energized, inspired, and encouraged by my colleagues and the initiative they
are taking to build a better Vulcan, and I am confident that the best and brightest days for the firm are ahead.
Thank you for your continued support and partnership, and for placing your confidence in us.
C.T. Fitzpatrick, CFA
Chief Investment Officer
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Disclosures
Vulcan Value Partners, LLC is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers
Act of 1940. Vulcan focuses on long term capital appreciation; targeting securities purchases that we believe have a substantial margin of
safety in terms of value over price and limiting our investments to companies that we believe have sustainable competitive advantages that
will allow them to earn superior returns on capital. Value is our estimate of the price a willing buyer would pay, and a willing seller would
accept, assuming neither was compelled to enter into a transaction. The information provide herein is not intended to be, nor shall it be
construed as, investment advice or a recommendation of any kind. To the extent that this communication contains information as to the
historical performance of a particular investment or strategy, no representation is being made that an investor will or is likely to achieve any
results shown or will make any profit at all or will not suffer losses, including loss of principal. Past performance is not indicative of future
results. The information provided is furnished as of the date shown and no representation is being made with respect to its accuracy on any
future date.
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