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The investment results are those of the Sands Capital Tax-Exempt Institutional Equity Composite. Inception date is 2/29/92. Periods greater than
one year are annualized. The investment results shown are net of advisory fees and reflect the reinvestment of dividends and any other earnings.
The Sands Capital Tax-Exempt Institutional Equity Composite net returns as of 12/31/21 were QTD -6.9%, YTD 4.9%, 1-year 4.9%, 3-year 33.8%,
5-year 28.2%, 10-year 20.3%, and since inception 13.7%. The benchmark Russell 1000 Growth Index’s returns were QTD 111.6%, YTD 27.6%, 1-
year 27.6%, 3-year 34.1%, 5-year 25.3%, 10-year 19.8%, and since inception 11.0%.

The investment results are those of the Sands Capital Global Growth Composite. Inception date is 12/31/08. Periods greater than one year are
annualized. The investment results shown are net of advisory fees and reflect the reinvestment of dividends and any other earnings. The Sands
Capital Global Growth Composite net returns as of 12/31/21 were QTD -2.6%, YTD 10.2%, 1-year 10.2%, 3-year 29.1%, 5-year 23.8%, 10-year
16.8%, and since inception 20.4%. The benchmark MSCI All Country World Index’s returns were QTD 6.7%, YTD 18.5%, 1-year 18.5%, 3-year
20.4%, 5-year 14.4%, 10-year 11.9%, and since inception 11.9%.

The investment results are those of the Emerging Markets Growth Composite. Inception date is 12/31/12. Periods greater than one year are
annualized. The investment results shown are net of advisory fees and reflect the reinvestment of dividends and any other earnings. The Sands

Capital Emerging Markets Growth Composite net returns as of 12/31/21 were QTD -11.7%, YTD -9.0%, 1-year 9.0%, 3-year 21.8%, 5-year 16.7%,
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and since inception 10.2%. The benchmark MSCI Emerging Markets Index’s returns were QTD -1.3%, YTD -2.5%, 1-year 2.5%, 3-year 10.9%, 5-year

9.9% and since inception 4.3%.

The investment results are those of the Sands Capital Global Leaders Composite. Inception date is 3/31/17. Periods greater than one year are
annualized. The investment results shown are net of advisory fees and reflect the reinvestment of dividends and any other earnings. The Sands
Capital Global Leaders Composite net returns as of 12/31/2021 were QTD -0.9%, YTD 7.5%, 1-year 7.5%, 3-year 22.8%, and since inception 19%.
The benchmark MSCI All Country World Index’s returns were QTD 6.7%, YTD 18.5%, 1-year 18.5%, 3-year 20.4%, and since inception 13.6%.

A full list of portfolio holdings, including portfolio holdings’ purchase dates, is available on www.sandscapital.com.

References to Visa, Starbucks, Apple Pay, and TikTok are presented for illustrative purposes to describe the market environment discussed as of
12/31/2021: Visa is held in the Select Growth, Global Growth, Global Leaders, Technology Innovators, International Leaders, and Global Stock
portfolios. Starbucks is not a current holding in any Sands Capital strategy. Apple Pay is a mobile and digital wallet service of Apple Inc., which is

not a current holding in any Sands Capital portfolio. TikTok is not a current holding in any Sands Capital strategy.


http://www.sandscapital.com/
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Intuit, Shopify, Square, HDFC Bank, BCA, Bajaj Finance, Kakao Pay, Nubank, and Paytm represent fintech holdings across portfolios. As of
12/31/2021 the following were held in Sands Capital portfolios: Intuit in Select Growth, Global Leaders, Technology Innovators, Select Leaders,
and Global Sharia strategies; Shopify in Select Growth, Global Growth, Technology Innovators, and International Growth portfolios; Square in
Select Growth, Global Growth, Global Leaders, and Select Leaders strategies; HDFC Bank in the Emerging Markets Growth strategy; BCA in the
Emerging Market Growth and International Leaders strategies; Kakao Pay in Emerging Markets Growth strategy; Nubank is owned by Nu
Holdings, which was held in Emerging Markets Growth and Technology Innovators strategies; Paytm is owned by One97 Communications, which

was held in Emerging Markets Growth strategy.

This material is not intended as a forecast, a guarantee of future results, investment recommendations, or an offer to buy or sell any securities.
The views expressed by Sands Capital Management and the information contained herein are current as of the date indicated and are subject to
change. This material may contain forward-looking statements, which are subject to uncertainty and contingencies outside of Sands Capital’s
control. Readers should not place undue reliance upon these forward-looking statements. There is no guarantee that Sands Capital will meet its
stated goals. Past performance is not indicative of future results. Differences in account size, timing of transactions, and market conditions

prevailing at the time of investment may lead to different results, and clients may lose money. A company’s fundamentals or earnings growth is
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no guarantee that its share price will increase. Forward earnings projections are not predictors of stock price or investment performance, and do
not represent past performance. Characteristics, sector exposure, and holdings information are subject to change and should not be considered
as recommendations. References to companies are provided for illustrative purposes only to describe the views expressed in the material. The
specific portfolio holdings identified and described do not represent all of the securities purchased, sold, or recommended for advisory clients.
There is no assurance that any securities discussed will remain in the portfolio or that securities sold have not been repurchased. You should not
assume that any investment is or will be profitable. Top and bottom relative contribution figures were calculated by multiplying the security’s
active weight by the security’s return. To receive a complete list and description of the calculation methodology for the attribution analysis and
complete list detailing each holding’s attribution, please contact a member of the Client Relations Team at 703-562-4000. GIPS® Reports and

additional disclosures for the related composites may be found at https://www.sandscapital.com/GIPS Report.



https://www.sandscapital.com/GIPS_Report
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