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(All MSCI index returns are shown net and in U.S. dollars unless
otherwise noted.)

Markets Review
Global Markets (total return) performed as follows:

Year to Date Returns

Brent Crude Oil 50.15
S&P 500 Index 28.71
MSCI World Index 21.82
Global Equity Composite (gross) 2020
Global Equity Composite (net) 19.87
MSCI ACWI Value Index 19.62
MSCIACWI Index 18.54
NYSE FAANG+ Index 17.67
MSCI ACWI Growth Index 17.10
MSCI Europe Index 16.30
MSCI Japan Index 1.71
MSCI EM Index -2.54
Gold -3.64
Bloomberg Global Agg. Bond Index  -4.71 . . . |
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Sources: S§&C Advent, Bloomberg

Past performance is not indicative of future results. Aristotle Global Equity
Composite refurns are presented gross and net of investment advisory fees
and include the reinvestment of all income. Aristotle Capital Composite returns
are preliminary pending final account reconciliation. Please see important
disclosures at the end of this document.

After declining in the third quarter of 2021, global equity markets
rebounded during the fourth quarter. Overall, the MSCI ACWI
Index climbed 6.68% during the period, which brings its full-
year return to 18.54%. Concurrently, the Bloomberg Global
Aggregate Bond Index pulled back 0.67%, which gives the Index
a calendar-year return of -4.71%. In terms of style, value stocks
underperformed their growth counterparts during the quarter, with
the MSCI ACWI Value Index trailing the MSCI ACWI Growth
Index by 0.67%. However, for the full year, the MSCI ACWI Value
outperformed the MSCI ACWI Growth by 2.52%.

Regionally,North America and Europe were the strongest performers
during the quarter. On the other hand, Latin America and Japan
were the weakest. On a sector basis, ten of the eleven sectors
within the MSCI ACWI Index posted gains, with Information
Technology, Utilities and Real Estate as the best performers. The
worst performers were Communication Services, the only sector to

finish in the red, followed by Energy and Financials.

Similar to previous quarters, investors focused on the progress of
the global recovery. Although corporate revenues and earnings
continued to rebound during the period, the IMF announced a slight

downward revision to its 2021 global real GDP growth projections
due to continued supply disruptions and uncertain pandemic
dynamics. These conditions have caused shortages of key inputs,
lowered manufacturing activity and fueled inflation across the globe.

In addition to a global shipping crisis and semiconductor shortages,
the energy sector also captured numerous headlines as robust
demand outpaced supply, causing prices to surge. After a historic
drop in energy consumption in 2020, the global economic recovery
and a long and cold winter in the Northern Hemisphere have driven
a strong rebound in demand, while the ongoing shift to renewables
has impacted production and future investments in fossil fuels.
Although OPEC and countries such as Russia have pledged to
boost supply, the energy crunch has highlighted issues in long-term
production. Furthermore, rising energy prices have contributed to
an inflation loop as the prices of energy-intensive materials like
nickel, steel and silicon have all risen.

Increased inflation, combined with an uncertain recovery, has created
policy challenges for central banks. On one hand, the rhetoric on
inflation being “transitory” softened as many central banks took a
hawkish approach. During the quarter, the European Central Bank
announced a gradual phaseout of its bond purchase program and the
Federal Reserve started tapering its bond purchases, while countries
like the U.K., Russia and Mexico raised interest rates. On the other
hand, policy in Southeast Asia was largely unchanged, and China
announced an easing of its monetary policy that will likely include
further cuts to lending rates.

On the COVID front, the Omicron variant became the dominant
strain in areas such as the U.K. and the U.S. The number of new
daily cases reached as high as ~1,750,000, the highest reported figure
during the pandemic, with Europe and the Americas reporting the
greatest number of cases.

Annual Markets Review

In a year filled with uncertainty, global economies proved largely
resilient. Even in the face of supply-chain disruptions and multiple
variants of the COVID-19 virus, global recovery continued
throughout the period. Themes from 2020, such as central bank
policy decisions and vaccine distribution, persisted.

Although we are happy to report another strong year, the constant
twists, turns and pivots of this past year are a reminder of the
fragility of the short term. Factors such as the possibility of new
variants, the timing of a full recovery, fiscal and monetary policy
decisions, and market sentiment are topics better left for reporters.
We believe investment managers (and their clients) are best
positioned to create lasting value by minimizing distractions and
focusing on the long term.
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Performance and Attribution Summary

For the fourth quarter of 2021, Aristotle Capital’s Global Equity
Composite posted a total U.S. dollar return of 6.34% gross of fees
(6.30% net of fees), compared to the MSCI World Index, which
returned 7.77%, and the MSCI ACWI Index, which returned
6.68%. Please refer to the table below for detailed performance.

Performance (%) | 4Q21 | 1Yr | 3Yrs | 5Yrs | 10Yrs | ITD*
Global Equity 634 | 2020 | 2243 | 1613 | 1364 | 1197
Composite (gross)

Global Equity 630 | 19.87 | 2202 | 1573 | 13.18 | 11.51
Composite (net)

MSCI World 7.77 21.82 21.68 15.02 12.69 11.21
Index (net)

MSCI ACWI 6.68 18.54 20.36 14.39 11.84 10.26
Index (net)

*The Global Equity Composite has an inception date of November 1, 2010. Past performance
is not indicative of future results. Returns are presented gross and net of investment advisory
Jees and include the reinvestment of all income. Aristotle Capital Composite returns are
preliminary pending final account reconciliation. Please see important disclosures at the
end of this document.

From a sector perspective, the portfolio’s underperformance relative
to the MSCI World Index can be attributed to security selection,
while allocation effects had a positive impact. Security selection in
Communication Services, Information Technology and Health
Care detracted the most from the portfolio’s relative performance.
Conversely, security selection in Materials and Consumer Staples
and an underweight in Communication Services contributed to
relative return.

Total Contribution to Relative Return by Sector
versus MSCI World Index
Fourth Quarter 2021

Communication Services -0.34
Consumer Discretionary -0.10
Consumer Staples
Energy -0.12
Financials -0.37
Health Care -0.60

_ 0.19

Industrials .0.21
Information Technology 057
Materials
Real Estate 20.09
Utilities -0.09

Cash 0.14

-1.0 0.5 0.0 0.5 1.0 1.5 2.0

Total Contribution to Relative Return (%)

Source: FactSet

Past performance is not indicative of future results. Attribution results are based
on sector returns, which are gross of investment advisory fees and include the
reinvestment of all income. Please see important disclosures at the end of this document.

Regionally, allocation effects were primarily responsible for the
portfolio’s underperformance relative to the MSCI World Index,
while security selection also had a negative, albeit significantly
smaller, impact. Security selection in North America and an
overweight in Japan detracted the most from relative performance,
while security selection in Europe and Japan contributed.

Contributors and Detractors for 4Q 2021

Relative Contributors Relative Detractors
Martin Marietta Materials Twitter

Qualcomm PayPal Holdings

Lennar Pan Pacific International
Nemetschek Medtronic

RPM International FirstCash

Pan Pacific International, the Japanese discount and general
merchandise retailer, was one of the quarters largest detractors.
Operating profits declined more than 30% year-over-year. This
was in part due to lower foot traffic during a rainy season in Japan,
coupled with a recently more difficult pandemic environment.
Spending on technology investments, renovations and new store
openings also compressed margins. However, we view these
headwinds as temporary, and the investments, renovations and new
openings as appropriate capital allocation, and continue to focus on
the long-term strength of the business. Pan Pacific’s Don Quijote
stores create a sense of treasure hunt that elicits high entertainment
value—a unique business model that we believe will allow for organic
market share gains in Japan, as well expansion overseas. With the
company’s demonstrated ability to turn around competitors’ stores,
in our opinion, it also stands to benefit from the ongoing conversion
of its acquired UNY locations.

Medtronic, a U.S.-based global provider of medical devices, was one of
the largest detractors for the period following slower reported revenue
growth and reduced revenue guidance for the fiscal year. Medtronic
(like other businesses) is still facing pandemic-related headwinds, as
staffing shortages and patient decisions have, we believe, temporarily
reduced demand for non-essential medical procedures. The share
price decline was exacerbated by a warning letter issued by the FDA
and related to a facility where Medtronic manufactures diabetes
pumps (the Diabetes business is 10% of total revenue). While
clearly a negative, warning letters are not uncommon, and this matter
pertains to legacy issues that Medtronic is actively engaged with
the FDA on resolving fully and as quickly as possible. We will be
monitoring the situation and may have more to share in the future.
Despite short-term setbacks, Medtronic’s focus on innovation has
allowed it to continue gaining share in the majority of its businesses
while delivering on its goal to partner more closely with hospitals by
offering a greater range of products (a shift in strategy that goes back
to its merger with Covidien in 2016). We believe the combination
of an emphasis on innovation and providing hospitals with value-
added services bodes well, as the healthcare system starts placing
more emphasis on outcomes rather than products.
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Aggregates producer Martin Marietta Materials was one of the top
contributors for the period, as it delivered quarterly (and year-to-
date) records for revenues and gross profit. A unique combination
of higher organic volumes and price increases was able to offset
significantly higher energy-related costs. The company also
completed its acquisition of Lehigh Hanson’s West Region business,
the second-largest acquisition in its history, increasing the firm’s
presence in California and Arizona. Past acquisitions, including
Texas Industries and Bluegrass Materials, have been, in our opinion,
successfully integrated and have positioned the company with a
coast-to-coast footprint and meaningful presence in states with
high population inflows and what we think are solid underlying
economies (i.e., Texas, Colorado, California, North Carolina,
Georgia and Florida). Consistent with its acquisition practices,
the company is committed to lowering its debt within the next
18 months. We believe the firm’s prudent capital spending, value-
enhancing acquisitions, FREE cash flow generation and “value
over volume” pricing strategy position the company to continue to
benefit from secular demand trends, including single-family housing
and federal and state-level infrastructure investment, as well as non-
residential construction (e.g., warchouse and data centers).

Lennar, one of the nation’s largest homebuilders, was a primary
contributor for the quarter. Despite supply-chain challenges affecting
everything from the ability to source garage doors, windows and
paint, to labor shortages impacting numerous installations, Lennar
was able to deliver 18,000 homes during the quarter, an 11% year-
over-year growth in deliveries, while also achieving gross and net
margin improvements. Such results highlight management’s focus
and ability to execute amidst challenging short-term conditions
while continuing to deliver on its longer-term strategic plan. To that
effect, the firm made progress toward its asset-light model, where
currently it controls more than half of its land through the use of
options (up from 39% in 2020). This has enhanced the company’s
FREE cash flow generation, allowing for the retirement of $850
million of debt and the repurchase of nearly $1 billion in stock in
the most recent quarter. Furthermore, as part of its long-time efforts
to incorporate technology into its business, Lennar announced
commitments with Veev, a vertically integrated end-to-end
panelized building technology company, and ICON, a 3D printing
construction technology company, to build new communities
utilizing their innovative technologies.

Recent Portfolio Activity

Sells

Penske Automotive

Buys
Rentokil Initial

During the quarter, we sold our investment in Penske Automotive
and made a new investment in Rentokil Initial.

We first became owners in Penske, one of the world’s largest
automotive dealership groups, during the second quarter of 2016.
During our holding period, the company executed on many of the
catalysts we initially identified, including benefiting from industry
consolidation, as well as its high-margin parts and service business

capitalizing on increased car complexity. Though we will continue
to admire Penske’s growing global presence and efforts to enhance
the customer experience at its predominately luxury-focused
dealerships, we decided to exit our position to fund what we believe
is a more optimal investment in Rentokil.

Rentokil Initial plc
Founded in 1925, Rentokil Initial is a U.K.-based global provider

of pest control, commercial hygiene and property care services. The
company primarily operates in Europe and North America and
recorded over £2.8 billion of revenue in 2020.

In 2008, when current CEO Andy Ransom joined Rentokil, the
company began a significant transformation. Less-attractive
segments were shed, and proceeds were focused into the higher-
margin Pest Control business. Most recently, Rentokil announced
a $6.7 billion acquisition of Terminix, a leading residential and
commercial pest control services provider in the U.S. The merger
is expected to close in the second half of 2022, and we believe the
financial and strategic rationales to be sound. The proforma entity
will be the largest pest control company in North America, the
world’s largest pest control market, and establishes the company as
the leading global pest control company.

As a result, Rentokil will derive the vast majority of revenue from
its Pest Control (~75% of sales) and Hygiene (~20%) segments.
Pest Control provides services that protect customers from pest
infestations (e.g., bedbugs, roaches, mice, termites), while the
Hygiene segment, through its Initial brand, is one of the largest
providers of commercial bathroom products and services in the
industry. These businesses provide critical services that protect
the health and well-being of people, as well as the reputation of
customers’ brands.

High-Quality Business

Some of the quality characteristics we have identified for Rentokil
include:

* Global scale, with operations in more than 80 countries and
well-recognized global (and local) brands. Rentokil is one of
the largest companies in the pest control industry, with number
one or two positions in many of the geographies where it
competes;

* Significant exposure to stable, consistent businesses that can
provide high recurring revenues (e.g., ~85% retention rates);
and

* Strong profitability profile coupled with low capital intensity,
which has resulted in a consistently high ROIC.

Attractive Valuation

Given the company’s stability, return profile and future opportunities,
we believe Rentokil’s current stock price is offered at a discount to
our estimate of the company’s intrinsic value. In addition, we believe
Rentokil’s normalized operating margins are several hundred basis
points higher than current levels, and that margins can be increased
in part due to the catalysts noted herein.
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Compelling Catalysts Conclusion

As we turn the page on another year, we are reminded of the fleeting
nature of headline news. Our focus is not on factors that will change
in the coming months, but rather on the fundamentals of businesses
that may persist for years.

Catalysts we have identified for Rentokil, which we believe will cause
its stock price to appreciate over our three- to five-year investment
horizon, include:

* Margin improvements, particularly in the large and growing
North American Pest Control business, as scale is increased,
acquisitions such as that of Terminix are integrated, further in-
market densification is achieved and cost-reducing technology
is increasingly leveraged;

Rather than attempting the impossible task of predicting the
unpredictable, we remain steadfast in abiding by our investment
philosophy and process that have been in place for nearly 25 years.
By utilizing a long-term approach and identifying what we perceive
to be high-quality businesses, trading at discounts to our estimates
of their intrinsic value, that possess catalysts within management’s
control, we believe we can withstand short-term swings and add
lasting value for our clients.

Share gains through organic efforts and opportunistic
acquisitions as the pest control industry continues to
consolidate; and

Continued paring of non-core businesses and increased focus
on its core Pest Control and Hygiene businesses can result
in a higher-returning and more optimal FREE cash flow-
generating business model.

The opinions expressed herein are those of Aristotle Capital Management, LLC (Aristotle Capital) and are subject to change without notice. Past performance is not a guarantee or indicator of future
results. This material is not financial advice or an offer to buy or sell any product. You should not assume that any of the securities transactions, sectors or holdings discussed in this report were or will be
profitable, or that recommendations Aristotle Capital makes in the future will be profitable or equal the performance of the securities listed in this report. The portfolio characteristics shown relate to the
Aristotle Global Equity strategy. Not every client's account will have these characteristics. Aristotle Capital reserves the right to modify its current investment strategies and techniques based on changing
market dynamics or client needs. There is no assurance that any securities discussed herein will remain in an account's portfolio at the time you receive this report or that securities sold have not been
repurchased. The securities discussed may not represent an account's entire portfolio and, in the aggregate, may represent only a small percentage of an account's portfolio holdings. The performance
attribution presented is of a representative account from Aristotle Capital's Global Equity Composite. The representative account is a discretionary client account which was chosen to most closely reflect
the investment style of the strategy. The criteria used for representative account selection is based on the account's period of time under management and its similarity of holdings in relation to the
strategy. Recommendations made in the last 12 months are available upon request.

Returns are presented gross and net of investment advisory fees and include the reinvestment of all income. Gross retums will be reduced by fees and other expenses that may be incurred in the
management of the account. For example, a 0.5% annual fee deducted quarterly (0.125%) from an account with a ten-year annualized growth rate of 5.0% will produce a net result of 4.4%. Actual
performance results will vary from this example.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World Index consists
of the following 23 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. The MSCI Emerging Markets Index is a free float-adjusted market capitalization-weighted index
that is designed to measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of the following 25 emerging market country indexes: Brazil, Chile, China,
Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and
United Arab Emirates. The MSCI ACWI captures large and mid cap representation across 23 developed markets and 25 emerging markets countries. With approximately 3,000 constituents, the Index
covers approximately 85% of the global investable equity opportunity set. The MSCI ACWI Growth Index captures large and mid cap securities exhibiting overall growth style characteristics across 23
developed markets countries and 25 emerging markets countries. The MSCI ACWI Value Index captures large and mid cap securities exhibiting overall value style characteristics across 23 developed
markets countries and 25 emerging markets countries. The MSCI Europe Index captures large and mid cap representation across 15 developed markets countries in Europe. With more than 400
constituents, the Index covers approximately 85% of the free float-adjusted market capitalization across the European developed markets equity universe. The MSCI Japan Index is designed to measure
the performance of the large and mid cap segments of the Japanese market. With nearly 300 constituents, the Index covers approximately 85% of the free float-adjusted market capitalization in Japan.
The S&P 500 Index is the Standard & Poor's Composite Index of 500 stocks and is a widely recognized, unmanaged index of common stock prices. The NYSE FAANG+ Index is an equal-dollar-weighted
index designed to represent a segment of the Information Technology and Consumer Discretionary sectors consisting of highly traded growth stocks of technology and tech-enabled companies, such
as Facebook, Apple, Amazon, Netflix and Alphabet's Google. The Bloomberg Global Aggregate Bond Index is a flagship measure of global investment grade debt from 28 local currency markets. This
multi-currency benchmark includes Treasury, government-related, corporate and securitized fixed rate bonds from both developed and emerging markets issuers. The Brent Crude Oil Index is a major
trading classification of sweet light crude oil that serves as a major benchmark price for purchases of oil worldwide. The volatility (beta) of the Composite may be greater or less than the benchmarks. It
is not possible to invest directly in these indices.

Aristotle Capital Management, LLC is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does notimply a certain level of skill or training.
More information about Aristotle Capital, including our investment strategies, fees and objectives, can be found in our Form ADV Part 2, which is available upon request. ACM-2201-57
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Aristotle Global Equity Composite Performance
All Periods Ended December 31, 2021
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Global Equity Composite Global Equity Composite MSCI World Index MSCI ACWI Index
Year (Gross %) (Net %) (Net %) (Net %)
2021 20.20 19.87 21.82 18.54
2020 18.24 17.80 15.90 16.25
2019 29.18 28.74 27.67 26.60
2018 -7.58 -7.93 -8.71 -9.42
2017 24.53 24.05 22.40 23.97
2016 11.31 10.93 7.51 7.86
2015 1.80 1.40 -0.87 -2.36
2014 3.01 2.59 4.94 4.16
2013 24.53 23.88 26.68 22.80
2012 17.09 16.33 15.83 16.13
2011 -6.03 -6.44 -5.54 -7.35
11/1/10-12/31/10 4.65 4.56 5.03 4.93

Supplemental Performance

1/1/10-10/31/10 8.27 6.29 6.41 7.37
2009 34.78 31.76 29.99 34.63
2008 -38.12 -39.54 -40.71 -42.19
7/1/07 -12/31/07 -2.30 -3.31 -0.12 1.62

Composite returns for all periods ended December 31,2021 are preliminary pending final account reconciliation.

Past performance is not indicative of future results. Performance results for periods greater than one year have been annualized. Retumns are gross and net of investment advisory fees and include the
reinvestment of all income. The Aristotle Global Equity strategy has an inception date of November 1, 2010; however, the strategy initially began at Mr. Gleicher's predecessor firm in July 2007. A
supplemental performance track record from July 1, 2007 through October 31,2010 is provided above. The returns are those of a publicly available mutual fund from the fund's inception through Mr.
Gleicher's departure from the firm. During that time, Mr. Gleicher had primary responsibility for managing the fund. Please see important disclosures within this document.
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