Record Date: 12/16/2020
Ex-Date: 12/17/2020
Payable Date: 12/18/2020

2020 Distributions
William Blair Funds

Class N and Class I Shares

Ordinary
Income

ClassN Class I Short-Term

Total Total Distribution

Capital Gains -
ClassesN & 1 Distribution as % of Fund’s NAV1

Long-Term Class N Class I Class N Class 1

U.S. Equity

Growth Fund $ - 3 = $ 0.00540 $ 167436 $ 1.67976 $ 1.67976 13% 11%
Large Cap Growth Fund 0.00357 0.04407 0.03946 0.73157 0.77460 0.81510 4% 4%
Mid Cap Growth Fund - - 0.19019 0.84208 1.03227 1.03227 8% 7%

Small-Mid Cap Core Fund - - = - -

Small-Mid Cap Growth Fund = = = 0.58343 0.58343 0.58343 2% 2%
Small-Mid Cap Value Fund 0.15607 0.21220 = 0.06265 0.21872 0.27485 2% 3%
Small Cap Growth Fund = = 0.97705 2.85457 3.83162 3.83162 10% 9%
Small Cap Value Fund 0.05261 0.08205 = 0.03947 0.09208 0.12152 1% 1%

Global/International Equity

Global Leaders Fund - 0.00441 - 2.19131 2.19131 2.19572 11% 11%
International Leaders Fund - 0.01137 - 0.17080 0.17080 0.18217 1% 1%
International Growth Fund 0.05804 0.18258 - 0.25848 0.31652 0.44106 1% 1%
International Small Cap Growth Fund - 0.00679 - 0.36264 0.36264 0.36943 2% 2%
Emerging Markets Leaders Fund - 0.02245 - 0.11075 0.11075 0.13320 1% 1%
Emerging Markets Growth Fund - 0.01050 - 0.75843 0.75843 0.76893 4% 4%
Emerging Markets Small Cap Growth Fund - 0.00966 - - - 0.00966 - 0%
Fixed Income

Bond Fund * * = = = = = =
Income Fund * * = = = = = =
Low Duration Fund * * = = = = = =

Multi-Asset and Alternative
Macro Allocation Fund 0.11126 0.14283 - - 0.11126 0.14283 1% 1%

* The Bond, Income, and Low Duration Funds distribute income daily.

1 Fund NAV is as of December 16, 2020.

Please note that each Fund’s closing net asset value (NAV) on December 17,2020 will be reduced by the amount of the
distribution, plus or minus any market activity for the day. This information is not intended as tax advice. As always, please consult
your tax advisor for information specific to your particular situation.

Please carefully consider the Funds’ investment objectives, risks, charges, and expenses before investing. This and other
information is contained in the Funds’ 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.

Distributed by William Blair & Company, L.L.C, member FINRA/SIPC
Copyright © 2020 William Blair & Company, L.L.C. "William Blair” is a registered trademark of William Blair & Company, L.L.C.
NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
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Record Date: 12/16/2020
Ex-Date: 12/17/20
Payable Date: 12/18/2020

2020 Distributions
William Blair Funds

Class R6 Shares

Total Total Distribution|

Ordinary

Capital Gains as % of Fund’s

Income Distribution NAV1

U.S. Equity

Growth Fund $ = $ 0.00540 $ 1.67436 $ 1.67976 11%
Large Cap Growth Fund 0.05438 0.03946 0.73157 0.82541 4%
Mid Cap Growth Fund - 0.19019 0.84208 1.03227 7%
Small-Mid Cap Core Fund 0.00026 - - 0.00026 0%
Small-Mid Cap Growth Fund - - 0.58343 0.58343 2%
Small-Mid Cap Value Fund 0.22578 - 0.06265 0.28843 3%
Small Cap Growth Fund - 0.97705 2.85457 3.83162 9%
Small Cap Value Fund 0.09514 - 0.03947 0.13461 1%

Global/International Equity

Global Leaders Fund 0.01347 - 2.19131 2.20478 11%
International Leaders Fund 0.01826 - 0.17080 0.18906 1%
International Growth Fund 0.21120 - 0.25848 0.46968 1%
International Small Cap Growth Fund 0.02406 - 0.36264 0.38670 2%
Emerging Markets Leaders Fund 0.02750 - 0.11075 0.13825 1%
Emerging Markets Growth Fund 0.02408 - 0.75843 0.78251 4%
Emerging Markets Small Cap Growth Fund 0.01921 - - 0.01921 0%
Fixed Income

Bond Fund * - - - -

Income Fund

Low Duration Fund & = - - _

Multi-Asset and Alternative
Macro Allocation Fund 0.15498 - - 0.15498 1%

* The Bond, Income, and Low Duration Funds distribute income daily.

1 Fund NAV is as of December 16, 2020.

Please note that each Fund’s closing net asset value (NAV) on December 17,2020 will be reduced by the amount of the
distribution, plus or minus any market activity for the day. This information is not intended as tax advice. As always, please consult
your tax advisor for information specific to your particular situation.

Please carefully consider the Funds’ investment objectives, risks, charges, and expenses before investing. This and other
information is contained in the Funds’ 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.
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