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Performance results
As of 12/31/20

ARIEL GLOBAL COMPOSITE

Quarter-
To-Date
12/31/20

Year-to-Date
12/31/19 –
12/31/20

Last 1 Year
12/31/19 –
12/31/20

Last 3 Years
12/31/17 –
12/31/20

Last 5 Years
12/31/15 –
12/31/20

Since Inception
12/31/11 –
12/31/20

++ 1100..0077%%++Gross of Fees ++ 88..8888%%++ 66..8877%%88..9977%%++ 88..9977%%++ 1100..4422%%

+ 8.10 9.15++ 8.02+ 6.038.10+10.20+Net of Fees

14.68+ 16.25+ 16.25+ 10.06+ 12.26+ 11.13+MSCI ACWI Net Index

– 1.06– 3.38– 3.19– 7.287.28–Gross Excess Return – 4.26

Net Excess Return 4.48– 1.98–– 8.15 8.15– 4.03– 4.24–

Returns greater than one year are annualized.
IInnvveessttmmeennttss  iinn  ffoorreeiiggnn  sseeccuurriittiieess  mmaayy  uunnddeerrppeerrffoorrmm  aanndd  mmaayy  bbee  mmoorree  vvoollaattiillee  tthhaann  ccoommppaarraabbllee  UU..SS..  ssttoocckkss  bbeeccaauussee  ooff  tthhee  rriisskkss  iinnvvoollvviinngg  ffoorreeiiggnn  eeccoonnoommiieess  aanndd  mmaarrkkeettss,,
ffoorreeiiggnn  ppoolliittiiccaall  ssyysstteemmss,,  ffoorreeiiggnn  rreegguullaattoorryy  ssttaannddaarrddss,,  ffoorreeiiggnn  ccuurrrreenncciieess  aanndd  ttaaxxeess..  TThhee  uussee  ooff  ccuurrrreennccyy  ddeerriivvaattiivveess  aanndd  EETTFFss  mmaayy  iinnccrreeaassee  iinnvveessttmmeenntt  lloosssseess  aanndd
eexxppeennsseess  aanndd  ccrreeaattee  mmoorree  vvoollaattiilliittyy..  IInnvveessttmmeennttss  iinn  eemmeerrggiinngg  aanndd  ddeevveellooppiinngg  mmaarrkkeettss  pprreesseenntt  aaddddiittiioonnaall  rriisskkss,,  ssuucchh  aass  ddiiffffiiccuullttiieess  iinn  sseelllliinngg  oonn  aa  ttiimmeellyy  bbaassiiss  aanndd  aatt  aann
aacccceeppttaabbllee  pprriiccee..    TThhee  iinnttrriinnssiicc  vvaalluuee  ooff  tthhee  ssttoocckkss  iinn  wwhhiicchh  tthhee  ppoorrttffoolliioo  iinnvveessttss  mmaayy  nneevveerr  bbee  rreeccooggnniizzeedd  bbyy  tthhee  bbrrooaaddeerr  mmaarrkkeett..  PPaasstt  ppeerrffoorrmmaannccee  ddooeess  nnoott  gguuaarraanntteeee
ffuuttuurree  rreessuullttss..    RReessuullttss  mmaayy  bbee  pprreelliimmiinnaarryy..  RReettuurrnnss  ggrreeaatteerr  tthhaann  oonnee  yyeeaarr  aarree  aannnnuuaalliizzeedd..
Performance results are net of transaction costs and reflect the reinvestment of dividends and other earnings. Net returns reflect the deduction of the maximum
advisory fee in effect for the respective period, which is currently 0.80% per annum. Actual fees may vary depending on, among other things, the applicable fee
schedule and portfolio size. Advisory fees are deducted quarterly. A complete fee schedule is available upon request and may also be found in Ariel
Investments, LLC’s Form ADV, Part 2. Returns are calculated in U.S. dollars. The Ariel Global Composite differs from its benchmark, the MSCI ACWI (All Country
World Index), because the Composite has fewer holdings than the benchmark.
Gross Excess Returns: amount that gross returns exceed the benchmark return.  MSCI ACWI Net Ind is the index used for comparison.
Net Excess Returns: amount that net returns exceed the benchmark return. MSCI ACWI Net Ind is the index used for comparison.

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 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, foreign currencies and taxes. The use of currency derivatives and ETFs may increase investment losses and expenses and create more volatility. Investments systems, foreign regulatory standards, foreign currencies and taxes. The use of currency derivatives and ETFs may increase investment losses and expenses and create more volatility. Investments 
in emerging and developing 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 portfolio in emerging and developing 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 portfolio 
invests may never be recognized by the broader market. Past performance does not guarantee future results. Results may be preliminary. Returns are calculated in U.S. dollars. Returns greater invests may never be recognized by the broader market. Past performance does not guarantee future results. Results may be preliminary. Returns are calculated in U.S. dollars. Returns greater 
than one year are annualized.than one year are annualized.

Results shown reflect the reinvestment of dividends and other earnings and are net of transaction costs.   Net returns reflect the deduction of the maximum advisory fee in effect for the respective period.  Results shown reflect the reinvestment of dividends and other earnings and are net of transaction costs.   Net returns reflect the deduction of the maximum advisory fee in effect for the respective period.  
Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size.  Advisory fees are deducted quarterly. Fee information is available upon request and may also be Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size.  Advisory fees are deducted quarterly. Fee information is available upon request and may also be 
found in Ariel Investments, LLC’s Form ADV, Part 2. The Ariel Global Composite differs from its benchmark, the MSCI ACWI (All Country World Index), because the Composite has fewer holdings than the found in Ariel Investments, LLC’s Form ADV, Part 2. The Ariel Global Composite differs from its benchmark, the MSCI ACWI (All Country World Index), because the Composite has fewer holdings than the 
benchmark. benchmark. 

Ariel Investments, LLC (“Ariel”), a Delaware limited liability company, is a federally registered investment adviser regulated by the U.S. Securities and Exchange Commission. Ariel is a money management Ariel Investments, LLC (“Ariel”), a Delaware limited liability company, is a federally registered investment adviser regulated by the U.S. Securities and Exchange Commission. Ariel is a money management 
firm headquartered in Chicago, Illinois, and has offices in New York, New York, and Sydney, NSW, Australia. Ariel is currently offering its global strategy through separately managed accounts to institutional firm headquartered in Chicago, Illinois, and has offices in New York, New York, and Sydney, NSW, Australia. Ariel is currently offering its global strategy through separately managed accounts to institutional 
investors in certain other regions outside the U.S. Ariel is not currently licensed or registered in any other country, and Ariel intends to limit its activities to remain exempt from any requirements to register or investors in certain other regions outside the U.S. Ariel is not currently licensed or registered in any other country, and Ariel intends to limit its activities to remain exempt from any requirements to register or 
obtain a license in other countries. obtain a license in other countries. 
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Brunei Investors. Brunei Investors. Ariel Investments, LLC is not currently licensed in Brunei. Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.Ariel Investments, LLC is not currently licensed in Brunei. Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.

Hong Kong Investors. Hong Kong Investors. Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.

Japan Investors. Japan Investors. Ariel is not registered as an Investment Business Operator and may not enter into a discretionary investment management agreement with any customers. The term “customers” does not Ariel is not registered as an Investment Business Operator and may not enter into a discretionary investment management agreement with any customers. The term “customers” does not 
refer to licensed investment management operators and trust banks.refer to licensed investment management operators and trust banks.

Korea Investors. Korea Investors. Ariel is currently not licensed under the Financial Investment Services and Capital Markets Act of Korea as a cross-border discretionary investment management company.Ariel is currently not licensed under the Financial Investment Services and Capital Markets Act of Korea as a cross-border discretionary investment management company.

Singapore Investors. Singapore Investors. Ariel is not authorized or recognized by the Monetary Authority of Singapore and is not authorized to conduct business with the retail public. Any written materials provided by Ariel Ariel is not authorized or recognized by the Monetary Authority of Singapore and is not authorized to conduct business with the retail public. Any written materials provided by Ariel 
do not constitute a prospectus. Ariel is not currently licensed to enter into contracts with investors in Singapore.do not constitute a prospectus. Ariel is not currently licensed to enter into contracts with investors in Singapore.

Taiwan Investors. Taiwan Investors. Ariel Investments, LLC is not currently licensed in Taiwan. Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.Ariel Investments, LLC is not currently licensed in Taiwan. Any solicitation is meant only for the addressee to whom it was directly delivered and should not be further distributed.

The MSCI ACWI (All Country World Index) is an unmanaged, market weighted index of global developed and emerging markets. The MSCI Index net returns reflect the reinvestment of income and other The MSCI ACWI (All Country World Index) is an unmanaged, market weighted index of global developed and emerging markets. The MSCI 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 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. Gross Excess Returns: amount that gross returns exceed the benchmark return. Net Excess Returns: rate applicable to institutional investors, as determined by the companies’ country of incorporation. Gross Excess Returns: amount that gross returns exceed the benchmark return. Net Excess Returns: 
amount that net returns exceed the benchmark return. Investors cannot invest directly in an index. Source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability amount that net returns exceed the benchmark return. Investors cannot invest directly in an index. 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.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.
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