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Investments in foreign securities may underperform and may be more volatile than comparable U.S. stocks because of
the risks involving foreign economies and markets, foreign political systems, foreign regulatory standards, and
foreign currencies and taxes. The use of currency derivatives and exchange-traded funds (ETFs) may increase
investment losses and expenses, and create more volatility. Investments in emerging markets present additional
risks, such as difficulties in selling on a timely basis and at an acceptable price. The intrinsic value of the stocks in
which the Fund invests may never be recognized by the broader market.
Performance data quoted represents past performance. Past performance does not guarantee future results. All
performance assumes the reinvestment of dividends and capital gains, and represents returns of the Investor Class
shares. The investment return and principal value of an investment 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 the
performance data quoted. For the period ended June 30, 2017, the average annual total returns of Ariel International
Fund (Investor Class) for the 1-year, 5-year and since-inception periods were +12.56%, +10.03% and +7.69%,
respectively. Ariel International Fund has an inception date of December 30, 2011, and does not have performance
for the 10-year period. For the year ended September 30, 2016, Ariel International Fund’s Investor Class had an
annual net expense ratio of 1.25% and an annual gross expense ratio of 1.52%. Effective November 29, 2016, Ariel
Investments, LLC, the Adviser, has contractually agreed to waive fees or reimburse expenses (the "Expense Cap") in
order to limit Ariel International Fund's total annual operating expenses to 1.13% of net assets for the Investor Class
through the end of the fiscal year ending September 30, 2018. Performance data current to the most recent monthend for Ariel International Fund may be obtained by visiting our website, arielinvestments.com.

Quarter Ended June 30, 2017
The global equity markets continued to rally in the second
quarter and have now posted double-digit returns for the
year. For the quarter, foreign developed market stocks led
the way with a +6.12% gain, with large-cap U.S. stocks
rising +3.09% and small caps advancing +2.46%. The
markets were buoyed by continued signs of global
economic growth. With the ongoing political uncertainty in
the United States, some of the post-election ebullience has
waned allowing foreign markets to take the lead. Last
quarter, we discussed the relative valuations of the U.S.
and foreign markets. We continue to be wary of valuation
levels and indebtedness in the United States, and we are
finding more attractive risk and return profiles in
companies doing business in foreign markets.

but trailing the MSCI ACWI ex-USA Index’s +14.10% gain.
As our investment process is driven by bottom-up stock
selection, our performance is the sum of those decisions.
Nintendo Co., Ltd. outperformed, gaining +44.86% during the
quarter after reporting better-than-expected sales of its new
Switch console. The company also announced a new lineup of
well-received games and plans to launch a paid online service
for the Switch.
While in aggregate we remain underweight in the financial
sector, because we find many banks to be too risky, our
investment in Deutsche Boerse AG once again contributed
positively to our results, rising +15.84%. The company has
announced initiatives to add new asset classes and is
expanding derivatives trading and big data to drive continued
growth.

This quarter, Ariel International Fund returned +5.55%,
trailing the MSCI EAFE Index’s +6.12% rise, as well as the
+5.78% return of the MSCI ACWI ex-USA Index. For the
year-to-date Ariel International Fund rose +13.31%,
keeping pace with the MSCI EAFE Index’s +13.81% rise,

As to be expected over any short-term period, some holdings in
the portfolio detracted from performance. For example, Dialog
Semiconductor plc dipped -16.72% on reports that Apple Inc. is
developing a power management chip that could displace
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Dialog Semi's. We believe the market overreacted to this
news as our view is that Apple's development efforts
complement Dialog’s, rather than pose a substitution
threat. While we had taken profits in recent months (at
higher levels), at the current depressed share price, we
remain holders and may consider adding on
weakness.
Lastly, the stock price of food retailer Ahold N.V. fell
-8.71% on news that U.S.-based competitor Whole Foods
Market, Inc. would be acquired by Amazon.com, Inc. We
disagree with the market's assessment that Amazon’s entry
is a slippery slope that will disrupt the grocery business.
We took advantage of the disruption in Ahold's share price
to add to our position.
We remain confident in our investment philosophy of
owning undervalued, out-of-favor, franchise-quality
companies that are misunderstood and therefore mispriced
by the market. We believe it is through the consistent
adherence to our contrarian philosophy and process that
we are able to help our clients meet their objective of
generating wealth over the long term.

This commentary candidly discusses a number of individual
companies. These opinions are current as of the date of
this commentary but are subject to change. The
information provided in this commentary does not provide
information reasonably sufficient upon which to base an
investment decision and should not be considered a
recommendation to purchase or sell any particular security.
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reinvestment of income and other earnings, including the
dividends net of the maximum withholding tax applicable to
non-resident institutional investors that do not benefit from
double taxation treaties. MSCI EAFE Index is an unmanaged,
market-weighted index of companies in developed markets,
excluding the U.S. and Canada. The MSCI EAFE Index net
returns reflect the reinvestment of income and other earnings,
including the dividends net of the maximum withholding tax
applicable to non-resident institutional investors that do not
benefit from double taxation treaties. MSCI uses the maximum
tax rate applicable to institutional investors, as determined by
the companies’ country of incorporation. Source: MSCI. 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.

Investors should consider carefully the investment objectives,
risks, and charges and expenses before investing. For a current
summary prospectus or full prospectus which contains this and
other information about the funds offered by Ariel Investment
Trust, call us at 800-292-7435 or visit our website,
arielinvestments.com. Please read the summary prospectus or
full prospectus carefully before investing. Distributed by Ariel
Distributors LLC, a wholly owned subsidiary of Ariel
Investments LLC. Ariel Distributors, LLC is a member of the
Securities Investor Protection Corporation.

As of 6/30/17, Nintendo Co., Ltd. constituted 3.3% of Ariel
International Fund; Deutsche Boerse AG 6.5%; Dialog
Semiconductor plc 1.1%; Apple Inc. 0.0%; Ahold N.V.
4.4%; Whole Foods Market, Inc. 0.0%; and Amazon.com,
Inc. 0.0%. Portfolio holdings are subject to change. The
performance of any single portfolio holding is no indication
of the performance of other portfolio holdings of Ariel
International Fund.
The MSCI ACWI (All Country World Index) ex-USA Index is
an unmanaged, market-weighted index of global
developed and emerging markets, excluding the United
States. The MSCI ACWI ex-USA Index net returns reflect the
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