ARIEL INVESTMENTS

ARIEL GLOBAL CONCENTRATED COMPOSITE

Performance results
As of 03/31/22

QuarterTo-Date
03/31/22

Last 1 Year
03/31/21 –
03/31/22

Since Inception
12/31/19 –
03/31/22

Gross of Fees

+

0.26%

+

6.91%

+

7.92%

Net of Fees

+

0.06

+

6.06

+

7.06

MSCI ACWI Net Index

–

5.36

+

7.28

+

12.54

Gross Excess Return

+

5.62

–

0.37

–

4.62

Net Excess Return

+

5.42

–

1.22

–

5.48

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 in emerging and developing markets present additional risks, such as difficulties in selling on a timely
basis and at an acceptable price. A concentrated portfolio may be subject to greater volatility than a more diversified portfolio. The intrinsic value of the stocks
in which the portfolio invests may never be recognized by the broader market. The portfolio is often concentrated in fewer sectors than its benchmarks, and its
performance may suffer if these sectors underperform the overall stock market. Investing in equity stocks is risky and subject to the volatility of the markets. 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.
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. 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. The Ariel Global Concentrated Composite differs from its benchmark, the MSCI ACWI (All Country
World Index), because the Composite has dramatically fewer holdings than the 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 firm headquartered in Chicago, Illinois, with offices in New York, San Francisco, and Sydney. 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 obtain a license in other countries.

MIDDLE EAST

Oman Investors. This material neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74)
or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as
contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). Additionally, this material is not intended to lead to the conclusion of
any contract of whatsoever nature within the territory of the Sultanate of Oman.
Saudi Arabia Investors. Neither this material nor any investment interest in the separate account have been approved, disapproved or passed on in any way by the Capital Market
Authority or any other governmental authority in the Kingdom of Saudi Arabia, nor has the separate account received authorisation or licensing from the Capital Market Authority or any other
governmental authority in the Kingdom of Saudi Arabia to market or sell the investment interests in the separate account within the Kingdom of Saudi Arabia. This material does not constitute
and may not be used for the purpose of an offer or invitation. No services relating to the separate account, including the receipt of applications and the allotment or redemption of investment
interests, may be rendered by the separate account or its investment adviser within the Kingdom of Saudi Arabia.
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 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 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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