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Price Return

Dividends

Total Return

S&P 500

1969-1978

-7.46%

44.15%

36.69%

S&P 500

2001-2010

-4.74%

19.81%

15.07%

MSCI EAFE

2008-2017

-8.99%

37.34%

28.35%

MSCI EAFE

2008-Sept 2022

-26.27%

47.67%

21.40%

Investing in small-cap and mid-cap stocks is more risky and volatile than investing in large-cap stocks. 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 stocks is risky and subject to the volatility of the markets. Performance data quoted represents past performance and does not guarantee
future results. 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, ETFs, and other hedges 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 portfolio invests may never be recognized by the broader market. The portfolio is often concentrated in fewer
sectors than its benchmark, and its performance may suffer if these sectors underperform the overall stock market. Investing in stocks is risky and subject to the volatility of
the markets. Returns greater than one year are annualized. The Gross returns shown are gross of advisory fees, assume reinvestment of dividends and other earnings, and are
net of transaction costs. Net returns reflect performance returns after the deduction of advisory fees (utilizing the highest management fee charged to any client in the
composite) and transaction costs and assume the reinvestment of dividends and other earnings.
Investment Risk Arising from Public Health Threats. Widespread threats to public health can have a dramatic negative impact on the global economies and markets. The novel
Coronavirus Disease 2019 (COVID-19) outbreak that began in Wuhan, China in December of 2019 and the subsequent spread of the virus throughout China and other countries, including
the United States, have resulted in widespread infections and fatalities. Governments in affected countries have launched measures to combat the spread of the Coronavirus, including travel
bans, quarantines and lock-downs of affected areas. These measures in turn have led to slowdown in production and trade of goods and services which have adversely affected global
economic activity and are expected to continue to cause significant uncertainties and instability in the financial markets. A continued spread of the Coronavirus could have a severe adverse
impact on global economic activity and lead to political and economic uncertainty throughout the world. These uncertainties could have a material adverse effect on business, financial
condition, and results of operations of the portfolio companies in which the Ariel strategies invest. Any impact on such portfolio companies could have a negative impact on their stock price,
which would adversely affect the performance of the Ariel strategies that hold such stock. The extent to which the Coronavirus will affect Ariel’s portfolio companies’ operations and results
will depend on future developments, which are highly uncertain and cannot be predicted, including new information that may emerge concerning the severity of the Coronavirus and the
actions taken to contain the Coronavirus, among others.
About Ariel Investments’ Separate Accounts
Ariel Investments, LLC offers its advisory services in the form of separate accounts, which are available to institutional clients, including public and private retirement plans, union plans,
foundations and endowment funds and high net worth individuals. Advisory services provided and the fees charged will vary depending upon the nature of the account under management.
Performance Information for Composites
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. Fee information is available upon request and may also be found in Ariel Investments, LLC’s Form ADV, Part 2. Advisory fees are deducted quarterly. The annualized return is
equivalent to the annual return which, if earned in each year of the indicated multi-year period, would produce the actual cumulative return over the time period. Results are reported in U.S.
dollars. Index returns reflect reinvested dividends and other earnings.
Benchmarks
The Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 Index is a subset of the Russell 3000® Index representing
approximately 10% of the total market capitalization of that index. It includes approximately 2,000 of the smallest securities based on a combination of their market cap and current index
membership. Its inception date is January 1, 1984. The Russell 2500™ Value Index measures the performance of the small to mid-cap value segment of the U.S. equity universe. It
includes those Russell 2500 companies with relatively lower price-to-book ratios, lower forecasted growth values and lower sales per share historical growth. Its inception date is July 1,
1995. The Russell 2500™ Index measures the performance of the small to mid-cap segment of the U.S. equity universe, commonly referred to as "smid" cap. The Russell 2500 Index is a
subset of the Russell 3000® Index. It includes approximately 2500 of the smallest securities based on a combination of their market cap and current index membership. Its inception date is
June 1, 1990.

The Russell Midcap® Value Index measures the performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell Midcap Index companies with lower price-tobook ratios, lower forecasted growth values and lower sales per share historical growth. Its inception date is February 1, 1995. The Russell Midcap® Index measures the performance of the
mid-cap segment of the U.S. equity universe. The Russell Midcap Index is a subset of the Russell 1000® Index. It includes approximately 800 of the smallest securities based on a combination
of their market cap and current index membership. Its inception date is November 1, 1991. The Russell 1000® Value Index measures the performance of the large-cap value segment of the
U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios, lower forecasted growth values and lower sales per share historical growth. Its inception date is
January 1, 1987. The S&P 500® Index is widely regarded as the best gauge of large-cap U.S. equities. It includes 500 leading companies and covers approximately 80% of available U.S.
market capitalization. Its inception date is March 4, 1957. The MSCI ACWI (All Country World Index) Index is an equity index of large and mid-cap representation across 23 Developed
Markets (DM) and 24 Emerging Markets (EM) countries. Its inception date is January 1, 2001. The MSCI ACWI Value Index captures large and mid-cap securities exhibiting overall value style
characteristics across 23 Developed Markets countries and 24 Emerging Markets (EM) countries. Its inception date is December 8, 1997. The MSCI EAFE® Index is an equity index of large
and mid-cap representation across 21 Developed Markets (DM) countries around the world, excluding the U.S. and Canada. Its inception date is May 31, 1986. The MSCI EAFE Value Index
captures large and mid-cap securities exhibiting overall value style characteristics across Developed Markets countries around the world, excluding the US and Canada. Its inception date is
December 8, 1997. The MSCI ACWI (All Country World Index) ex-US Index is an index of large and mid-cap representation across 22 Developed Markets (DM) and 24 Emerging Markets
(EM) countries. Its inception date is January 1, 2001. The MSCI ACWI ex-US Value Index captures large and mid-cap securities exhibiting overall value style characteristics across 22
Developed and 24 Emerging Markets countries. Its inception date is December 8, 1997.
Russell® is a trademark of London Stock Exchange Group, which is the source and owner of the Russell Indexes' trademarks, service marks and copyrights. Neither Russell nor its licensors
accept any liability for any errors or omissions in the Russell Indexes or underlying data and no party may rely on any Russell Indexes and/or underlying data contained in this communication.
No further distribution of Russell data is permitted without Russell's express written consent. Russell does not promote, sponsor or endorse the content of this communication.
All 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 company’s country of incorporation. 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.
Holdings
The specific securities identified and discussed in this presentation do not represent all of the securities purchased or sold for the firm’s clients. Portfolio holdings are subject to change. The
securities discussed do not represent an entire portfolio and, in the aggregate, may represent only a small percentage of portfolio holdings of a fund or composite. The performance of any
single portfolio holding or sector is no indication of the performance of other portfolio holdings or sectors of a composite. A complete list of holdings can be found at www.arielinvestments.com.
General Disclosures
This conference call with slide presentation is provided by Ariel Investments, LLC and candidly discusses the investment strategies, economic and market conditions, securities and sectors.
The opinions and forecasts provided are current as of the date of this presentation but are subject to change. There is no guarantee that our statements, opinions or forecasts will prove to be
correct. These comments also may include the expression of opinions that are speculative in nature and should not be relied on as statements of fact. Our views and opinions regarding the
investment prospects of our portfolio holdings include “forward looking statements” which may or may not be accurate over the long term. While we believe we have a reasonable basis for our
appraisals and we have confidence in our opinions, actual results may differ materially from those we anticipate. Not all investments will be profitable. Equity markets are volatile and an investor
may lose money.
It should not be assumed that any of the securities transactions, sectors or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make
in the future will be profitable or will equal the investment performance of the securities discussed herein. The contents of this presentation 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.

