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Five Years Strong: Emerging Markets Debt Fund
Need a differentiated source of income? William Blair’s Emerging
kets Debt Fund (W EDIX) has reached its five-year track record

with top-quintile performance and information ratios, and we believe

market conditions are providing compelling opportunities.

Strong Results
Morningstar ranked the fund in the top quintile of the Emerging Markets Bond category over all long-term time periods.

Attractive Risk-Adjusted Returns
The fund ranked in the top quintile of information ratio for the 3-year and 5-year periods.

Broad Country Exposure
Using a bottom-up security selection process, the fund’s investable universe spans more than 90 EMs, providing
access to less correlated sources of return.
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Source: Morningstar. All data is for Class 1. Fund inception date is 5/25/21. Morningstar rated the fund 4 stars for the 3-year and 5-year periods (out of 201 and 191 investments, respectively).
Morningstar rankings are based on total returns; ratings are based on risk-adjusted total returns. Past performance does not guarantee future results. See back page for important disclosure.

WHY INVEST IN EMERGING MARKETS FIXED INCOME NOW?

Potential for Higher Yields EM fixed income yields are currently in the 7% to 9% range, offering 200 to 300 basis
points of additional income compared to many other areas of U.S. fixed income.!

Lower Historical Default Rates and EM debt has offered default rates of 1.5% vs. 3.1% for U.S. high yield, and recovery rates of
Higher Historical Recovery Rates more than 50% vs. 40% for U.S. high yield.?

Despite the uncertainty around the U.S.-Iran conflict, our team believes the fundamental
Supportive Macro Environment backdrop for EM income remains strong, with many emerging markets showing resilience
to the external shock.

1 Sources:J.P. Morgan and Bloomberg, as of May 31, 2026. EM fixed-income yield range of 7% to 9% reflects the yields of the J.P. Morgan Emerging Markets Bond Index Global Diversified (0.9%), the J.P. Morgan
Emerging Markets Bond Index Global Diversified-High Yield (8.4%), and the J.P. Morgan NEXGEM Index (9%). The yield comparison to U.S. fixed income reflects the Bloomberg U.S. Aggregate Index (4.7%),
Bloomberg U.S. Corporate Investment Grade Index (5.1%), Bloomberg U.S. Corporate High Yield Index (7.0%), Bloomberg Municipal Bond Index (3.7%), Bloomberg U.S. Securitized Index (4.9%), Bloomberg
U.S. TIPS Index (4.4%), and Bloomberg U.S. Treasury Index (4.3%).

2 Source: J.P. Morgan (default rates); Moody's- Sovereign Default and Recovery Rates, 1983-2024; J.P. Morgan (U.S. high-yield recovery rates). Default rates represent annual issuer-weighted default rates averaged
over 2004-2025. EM sovereign debt averaged 1.5% per annum over this period, compared to 3.1% for U.S. high yield. Recovery rates on defaulted EM sovereign issuers averaged 53% of par on an issuer weighted
basis over the period 1983-2024, compared to a long-term average of approximately 40% for U.S. high yield.
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STANDARDIZED PERFORMANCE (AS OF 6/30/26)
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Performance cited represents past performance. Past performance does not guarantee future results and current performance may be lower or higher than the data quoted.
Returns shown assume reinvestment of dividends and capital gains. Investment returns and principal will fluctuate with market and economic conditions and you may
have a gain or loss when you sell shares. The benchmark shown represents the fund’s performance benchmark, which is different from the fund’s regulatory benchmark. The fund’s
regulatory benchmark is the Bloomberg Global Aggregate Index and is included in the fund’s prospectus. The JPMorgan EMBI Global Diversified is a tracks U.S. dollar-denominated
sovereign and quasi-sovereign debt issued by EM countries. Fund inception is May 25, 2021.

Expense ratio: gross, 1.18%; net, 0.70%. The Fund’s Adviser has contractually agreed to waive fees and /or reimburse expenses to limit fund operating expenses until 4/30/27.

Morningstar Rating": The Morningstar Rating for funds, or "star rating,” is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts,
exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single
population for comparative purposes. Itis calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess
performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5%
receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for amanaged product is derived from a
weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59
months of total returns, 60% five-year rating/40% three-year rating for 60 tol19 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120
or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the
greatestimpactbecause itis included in all three rating periods. Morningstar Ranking: Morningstar Percentile Rankings are based on the fund’s total return (excluding sales charge)
relative to all the funds in the same Morningstar category, where 1is the highest and 100 is the lowest percentile rank. Ratings and rankings are one measure of performance. Ratings
may vary among share classes. Ratings reflect expense limitations in effect during the period, without such limitations returns would be lower. For the most current performance, please
visit our mutual fund website at im.williamblair.com.

Information ratio is ameasure of risk-adjusted return. The annualized excess return of the portfolio relative to a respective benchmark, divided by the annualized tracking error
relative to that same benchmark.

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 arecommendation 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.

Investing involves risks, including the possible loss of principal. Investing in foreign denominated and /or domiciled securities may involve heightened risk due to currency fluctuations,
and economic and political risks. These risks may be enhanced in emerging markets. Investing in the bond market is subject to certain risks including market, interest rate, issuer, credit,
and inflation risk. High-yield, lower-rated, securities involve greater risk than higher-rated securities. Sovereign debt securities are subject to the risk that an entity may delay or refuse
to pay interest or principal on its sovereign debt because of cash flow problems, insufficient foreign reserves, or political or other considerations. The Fund is non-diversified and may be
more susceptible to adverse developments affecting any single issuer held by the Fund. Diversification does not ensure against loss.

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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