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We believe the case for emerging markets (EMs) has become increasingly compelling. Between a weakening U.S. dollar,
strengthening fundamentals, and attractive valuations, the asset class appears well positioned for renewed investor interest,
with recent outperformance suggesting EM equities may be at the start of a long-awaited recovery. But because EM
investments generally involve greater volatility and risk than developed market (DM) investments, active management is key.

Our Products

Emerging Markets Growth Emerging Markets Small Cap Growth Emerging Markets ex China Growth

Diversified, all-cap portfolio of high-quality Diversified portfolio of high-quality, Diversified EM ex China portfolio of

growth companies, with constant exposure
to small-cap companies

Theme-To-Product Mapping

Theme

growth, small-cap companies high-quality growth companies, with a

structural weight to small-cap companies

Investment Rationale

Structural Dollar Decline

Structural twin deficits and peaked real
rate differentials are driving a sustained
dollar decline.

« EM Growth, EM Small Cap Growth, and EM ex China Growth have the potential
to benefit from a weaker U.S. dollar environment, which eases financial conditions
and reduces dollar-denominated debt burdens across EM economies. EM Small Cap
Growth may be well positioned to benefit from this theme given the differentiated
opportunity set and exposure across countries.

Earnings-Led Rally
EM’s earnings rally has been built on
fundamentals, not sentiment.
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« EM Growth is well positioned to participate in the ongoing earnings expansion in EMs,
led by North Asian technology companies in the Al supply chain. EM ex China Growth
has even higher exposure to this area.

« EM Small Cap Growth offers complementary exposure to domestically driven growth
companies that can benefit from improving local fundamentals, in addition to
exposure to smaller companies within the Al supply chain.

AL Underowned and Undervalued

As of year-end 2025, EMs traded at a
forward P/E discount to DMs, with
underweight positioning and signs of
early re-engagement.
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* EM Growth and EM ex China Growth may benefit from a potential re-engagement
cycle if global allocators rebuild EM exposure from multi-year underweights.

« The valuation discount is prominent across opportunity sets, which we believe may
offer a compelling entry point.

« EM Small Cap Growth is less widely owned and often overlooked despite being a
potential source of alpha diversification.

The Global Al Buildout
Many aspects of the global Al buildout are
dependent on EM supply chains.

« EM Growth provides exposure to the North Asian semiconductor and supply chain
ecosystem (Taiwan, Korea) that plays a critical role in the global Al capex cycle.

« EM ex China Growth offers a focused lens on Taiwan and Korea without direct
exposure to China country risk.

« EM Small Cap Growth offers exposure across a wide range of the Al supply chain in
specialized niche areas within the broad supply ecosystem.

Multiple Structural Growth Pillars

Key growth pillars include defense, energy
transition, India’s demographic growth story,
and China’s innovation leadership.
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» EM Growth offers the broadest opportunity set and the ability to gain exposure to all
of these structural growth themes.

« EM Small Cap Growth can provide differentiated exposure to defense supply chain,
energy transition infrastructure (through smaller and often specialized companies),
and India’s domestic growth companies.

« EM ex China Growth focuses on structural themes outside of China for investors
managing China allocation separately.
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Why Active in Emerging Markets Equity?
We believe the inefficient and heterogeneous nature of EMs provides opportunities for skilled active equity managers
to generate alpha and deliver diversification benefits. Learn more about our suite of EM funds now.

EM Growth EM Small Cap Growth EM ex China Growth

Management Team Management Team Management Team
Todd McClone, CFA, Partner Todd McClone, CFA, Partner Todd McClone, CFA, Partner
Casey Preyss, CFA, Partner Casey Preyss, CFA, Partner Vivian Lin Thurston, CFA, Partner

Vivian Lin Thurston, CFA, Partner

Important Disclosures

Please carefully consider the Fund’s investment objectives, risks, charges, and expenses before investing. This and other information is contained in the Fund’s
prospectus and summary prospectus, which you may obtain by calling 1-800-742-7272. Read the prospectus and summary prospectus carefully before investing.
Investing includes the risk of loss.

The William Blair Funds are distributed by William Blair & Company, L.L.C., member FINRA/SIPC.

This material is provided for information purposes only and is not intended as investment advice, offer, or a recommendation to buy or sell any particular security or product. This
material is not intended to substitute professional advice on an investment in financial products and any investment or strategy mentioned herein may not be appropriate for

every investor. Before entering into any transaction each investor should consider the appropriateness of a transaction to his own situation and, the need be, obtain independent
professional advice as to risks and consequences of any investment. William Blair will accept no liability for any direct or consequential loss, damages, costs or prejudices whatsoever
arising from the use of this document or its contents.

Any discussion of particular topics is not meant to be complete, accurate, comprehensive, or up-to-date and may be subject to change. Factual information has been taken from
sources we believe to be reliable, but its accuracy, completeness or interpretation cannot be guaranteed. Information and opinions expressed are those of the author and may not
reflect the opinions of other investment teams within William Blair. Information is current as of the date appearing in this material only and subject to change without notice. This
material may include estimates, outlooks, projections and other forward-looking statements. Due to a variety of factors, actual events may differ significantly from those presented.

The Funds involve a high level of risk and may not be appropriate for everyone. You should only consider the Funds for the aggressive portion of your portfolio. The Funds’ returns

will vary, and you could lose money by investing in the Funds. The Funds hold equities which may decline in value due to both real and perceived general market, economic, and
industry conditions. Investing in foreign denominated and /or domiciled securities may involve heightened risk due to currency fluctuations, and economic and political risks, which
may be enhanced in emerging markets. The securities of emerging market companies may be subject to greater volatility and less liquidity than companies in more developed markets.
Individual securities may not perform as expected or a strategy used by the Adviser may fail to produce its intended result. Currency rates may fluctuate significantly over short
periods of time and may reduce the returns of a portfolio. Investing in smaller companies involves special risks, including higher volatility and lower liquidity. Diversification does not
ensure against loss. Past performance is not indicative of future returns.

Alpha: ameasure of an investment’s return in excess of the market returns, after both have been adjusted for risk.

This material is not intended for distribution, publication, or use in any jurisdiction where such distribution or publication would be unlawful. This document is the property of
William Blair and is not intended for distribution or dissemination, directly or indirectly, to any other persons than those to which it has been addressed exclusively for their personal
use. Itis being supplied to you solely for your information and may not be reproduced, modified, forwarded to any other person or published, in whole or in part, for any purpose

without the prior written consent of William Blair.

Foryour reference, the following hyperlink contains additional notices and disclaimers required by our data suppliers: https://williamblair.com/~/media/Downloads/IM/Vendor
Disclosures.pdf

Copyright © 2026 William Blair. “William Blair” refers to William Blair & Company, L.L.C., William Blair Investment Management, LLC, and affiliates. William Blair is a
registered trademark of William Blair & Company, L.L.C.
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