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The Sustainable Small-Cap Core Strategy seeks outperformance versus its benchmark, the Russell 2000® Index, through a concentrated, low-
turnover portfolio of companies with strong business fundamentals, attractive valuations and Sustainable Drivers that stem from a company’s
products, services, or operations. Sustainable Drivers are characteristics that we believe have potential to drive tangible positive outcomes, in
terms of financial performance and environmental and social outcomes. We believe embedding sustainable investing considerations into our

research and investment process helps us identify quality, long-term investment opportunities.

SUSTAINABLE DRIVER PROFILES FOR PORTFOLIO HOLDINGS (AS OF 09/30/2026)

COMPANY

LEVER

SUSTAINABLE DRIVER PROFILE

ACV Auctions, Inc.

Efficient Production
& Conservation

ACV Auctions is a leading digital wholesale auction marketplace for the pre-owned automotive
industry. The company supports a more circular automotive ecosystem by facilitating the resale and
reuse of used vehicles, helping extend vehicle life cycles and reduce the waste and resource intensity
associated with premature replacement. Online auctions are gaining market share due to their
convenience, quicker turnaround times, and increased safety compared to physical auctions, which
are prone to occupational hazards.

Alkermes PLC

Health & Wellness

Alkermes develops therapies that focus on the central nervous system, specializing in innovative
medicines for complex neurological and psychiatric conditions—including schizophrenia, bipolar |
disorder, opioid and alcohol dependence, and narcolepsy. These medicines help improve treatment
adherence, tolerability, and patient convenience. This clinical focus is supported by a sustainable
"financial flywheel" business model, where the company leverages its commercial-stage status and
strong cash flows from marketed products to self-fund its research and development engine.

Applied Industrial
Technologies, Inc.

Sustainable
Technology
Innovation

Applied Industrial Technologies (AIT) is a leader in value-added distribution for industrial
infrastructure, focusing on motion control, fluid power, flow control, and automation. The company
enhances the performance and cost-efficiency of customers' equipment through its expertise and
support services. We believe AlT is poised to benefit from nearshoring and secular drivers in energy
efficiency, which are increasing demand for advanced automation and motion control
configurations, as well as growth in new facility areas such as electric vehicles, batteries, and
semiconductors.

Assured Guaranty
Ltd.

Economic Mobility
& Community
Development

Assured Guaranty is a leading municipal bond insurer, operating in a niche duopoly. The insurance
provided by the company improves the credit worthiness of the underlying debt, enabling state and
local governments to provide essential services to their citizens, facilitating the construction of
schools, hospitals, roads, water and sewer systems, mass-transit systems and other public
infrastructure projects. Assured Guaranty allows borrowers to achieve lower interest rates on their
debt — and allows lenders to go further out on the risk-curve, free up capital, and make loans to
customers that they otherwise could not.

Balchem Corp.

Health & Wellness

Balchem's Human Nutrition & Health business develops science-backed nutritional ingredients that
support better health outcomes. Its choline products, for example, provide an essential nutrient that
plays an important role in brain development, particularly during pregnancy and early childhood.
Balchem invests heavily in clinical research to inform the health benefits of its products which we
believe helps differentiate it from competitors, build customer trust, and create opportunities to
enter new markets and grow sales of its higher-value branded ingredients.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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Bancorp operates a banking-as-a-service platform that provides critical regulated banking
infrastructure to fintechs, neobanks, and other non-bank institutions, helping expand access to
. . affordable financial services for underserved consumers. Its platform underpins a range of digital
Economic Mobility ; ! !
. banking products offered by partners such as neobanks and payments companies, enabling features
Bancorp Inc. & Community

Development

like low-fee accounts, faster access to wages, overdraft avoidance, and credit-building tools that can
bring more consumers into the financial system. Bancorp is also a leading prepaid and debit issuer
across employer benefits, payroll, and government programs, which further supports financial
inclusion for unbanked and underbanked populations.

Bioventus, Inc.

Health & Wellness

Bioventus is a global medical device company focused on musculoskeletal pain relief and active
healing. Bioventus develops ortho-biologic therapies, pain treatments, and restorative devices that
help patients heal difficult fractures, recover from musculoskeletal injuries, reduce pain through non-
opioid alternatives, restore mobility, and in some cases, delay or reduce the need for more invasive
procedures. Thus, the company's products have the potential to improve quality of life while lowering
overall healthcare utilization.

BrightSpring Health
Services, Inc.

Health & Wellness

BrightSpring provides pharmacy and home-based care for medically complex patients — those with
chronic, high-acuity conditions who represent a growing share of the U.S. population and account for
alarge portion of healthcare spending. The company is a leader in distributing limited-distribution
drugs, particularly in oncology and rare diseases. We believe its scale enables strong purchasing
power and operational efficiencies, driving better patient satisfaction and outcomes while positioning
BrightSpring in attractive, high-growth markets.

Bristow Group, Inc.

Health & Wellness

Bristow Group is a leading provider of vertical flight services for the offshore energy industry and
government Search and Rescue (SAR) operations, which deliver vital, life-saving emergency
response and humanitarian services. We believe these SAR contracts are attractive as they are
typically long-term (5-10+ years), less cyclical, high margin, and provide stable cash flows. As
Bristow is strategically diversifying its business and new government SAR contracts ramp up, this
segment is expected to become a more meaningful driver to the business.

Bruker Corp.

Health & Wellness

Bruker provides advanced life sciences tools that drive breakthroughs in disease research,
diagnostics, and drug discovery. As a leader in proteomics and spatial biology, Bruker enables
deeper insights into complex biological systems and accelerates therapeutic innovation. Its
technologies also support environmental sustainability through emissions monitoring and
sustainable energy research.

Cava Group, Inc.

Sustainable
Agriculture &
Natural Resource
Management

CAVA's sustainable driver is rooted in its health-focused Mediterranean menu and differentiated
operating model that supports strong unit economics and long-term growth. Growing consumer
demand for healthier, convenient food positions CAVA to benefit from the Mediterranean diet's
association with positive health outcomes. Its direct sourcing partnerships with more than 50 food
producers and vertically integrated production facilities support quality, consistency and efficiency.
CAVA also invests in employee development, building a pipeline of future restaurant managers to
support expansion while improving employee and customer satisfaction.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.



COMPANY LEVER SUSTAINABLE DRIVER PROFILE
CTS produces electrical components that sense, control, and move data primarily within the
Sustainable automotive and industrial markets — ultimately leading to greater safety, energy efficiency,
CTS Corporation Technology productivity, and more strategic and effective data management for its customers. We believe the
Innovation company is well positioned to support tailwinds in EVs and more, with 95% of its light vehicle
platform suited for EVs, though its products remain vehicle type agnostic.
Curbline is a self-administered and self-managed REIT that recently spun-off from Site Centers Corp.
Site Centers has created a strong relationship with its tenants by focusing on efficient building
Curbline Properties Neutral operations, with a proven track record of allocating capital towards initiatives that improve property

Corp.

energy efficiency, water consumption, and waste generation, ultimately contributing to cost
reductions and improved tenant experience. We believe this will continue to be a competitive
advantage for Curbline.

Cushman &
Wakefield PLC

Efficient Production
& Conservation

Cushman & Wakefield is a global real estate services firm that includes sustainability across its
offerings — from energy-efficient building upgrades to sustainable construction advisory. These
capabilities have strengthened its competitive edge, helping secure both large and small contracts
and deliver added value to clients. With the built environment contributing significantly to global
carbon emissions, sustainability management is increasingly critical in real estate. As a core part of
the firm's strategy, these services help clients reduce operating costs and enhance asset value.

CVB Financial Corp.

Sustainable Finance

CVB Financial's community-banking franchise converts a deep local presence into durable customer
relationships and an attractive, low-cost deposit base. The Bank was founded in 1974 by a Southern
California dairy farmer and small business owner, who saw a need for a bank designed around local
business owners. That origin remains visible in CVB Financials' target customer, specialized industry
teams, and focus on full-relationship banking, rather than commodity loan production.

Cytokinetics, Inc.

Health & Wellness

Cytokinetics' biopharmaceutical assets target markets with significant unmet cardiovascular needs.
With its first approved product, Mygorzo, the company is able to thoughtfully address the
abnormalities in the heart muscle protein that leads to obstructive cardiomyopathy to improve
functional capacity and symptoms. We believe that the company's strategy to build close
partnerships with its targeted patients and those most deeply touched by these indications allow it to
create solutions that best address patient needs and could result in a superior product and a more
equitable development process.

Dorman Products,
Inc.

Efficient Production
& Conservation

Dorman Products helps extend the life of aging vehicles by providing replacement and upgraded
parts that improve safety, reliability, and affordability. As the average vehicle age approaches 13
years, demand for aftermarket repair solutions continues to grow. Dorman's remanufacturing
business supports a circular economy by keeping used automotive components out of landfills. We
believe the company's competitive advantage lies in its OE FIX® model, which goes beyond
replicating OEM parts by identifying common failure points and engineering more durable
replacements. Supported by close collaboration with repair technicians and customers, Dorman
continues to expand its product portfolio, including into complex electronics and electric vehicle
components.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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Eastern Bankshares,
Inc.

Economic Mobility
& Community
Development

Prior to going public, Eastern Bankshares was one of the nation’s largest mutual banks — a financial
institution originally designed to be community-oriented. For this reason, the company has a long
history as a mission-driven organization, addressing social issues affecting the communities it
serves. We believe this has strengthened the company's brand value, and this differentiation has
helped the bank carry a stable deposit base and lower deposit cost than peers. Eastern Bankshares
is also committed to maintaining branches in underserved communities and developing new
products and services that better serve women and minority-owned small businesses.

EastGroup

EastGroup Propertiesis a REIT focused on the development, acquisition and operation of
commercial buildings, distribution centers, office space and business services. We believe the

Properties, Inc Neutral company is in the early stages of incorporating sustainable business practices, as evidenced by its
! ’ recently established sustainability-focused property development guidelines, which have the
potential to aid in operational improvements for tenants.
Ecovystis a provider of specialty catalysts, chemicals, and services. The company's larger
Sustainable Ecoservices segment operates as one of the leading suppliers of recycled sulfuric acid to large
Ecovyst, Inc. Technology refinery and petrochemical customers as they produce alkylate—a gas blending component to
Innovation produce cleaner-burning fuels, helping to reduce tailpipe emissions. This is a fairly stable, highly cash

generative segment of the business.

Encompass Health
Corporation

Health & Wellness

Encompass Health is a leading post-acute care provider with best-in-class clinical protocols that have
led to better patient outcomes that exceed national industry standards. The company also treats
more medically complex patients at lower average costs than other post-acute providers due to its
scale and operational efficiencies. Patients that receive care at an Encompass facility typically have a
higher chance of being discharged back to their home, rather than being discharged to another
medical facility due to improved patient outcomes.

Enerpac Tool Group
Corp.

Sustainable
Technology
Innovation

Enerpac is a manufacturer of heavy-duty, mission-critical tools, with the goal of making complex and
hazardous jobs safe and efficient for its customers. Enerpac cylinders are used to place offshore
wind turbines, its wrenches to tighten bolts inside a nuclear reactor, and its heavy lifting equipment
to hold up sections of bridges during repair work and construction. This focus on safety and quality
helps the company command a premium for their products and supports attractive margins.

EnerSys, Inc.

Efficient Production
& Conservation

EnerSys provides energy storage solutions for data centers, industrial equipment and defense
applications. We believe the company is positioned to benefit from growing demand for
electrification, energy efficiency and reliable backup power. Its technologies help customers reduce
energy consumption, lower maintenance costs and improve equipment reliability. EnerSys also
benefits from its established customer relationships and domestic manufacturing capabilities,
particularly in defense. Importantly, innovations developed for demanding military applications can
be applied to commercial markets, creating additional opportunities for long-term growth.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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EnPro is an industrial technology company specializing in sealing and advanced surface
technologies. Its sealing technologies segment produces mission critical components for demanding
Sustainable fluid transfer environments, specializing in impenetrable barriers through which air and gas cannot
EnPro Industries Inc | Technology move - this is a critical element in helping to avoid human, environmental, and economic
Innovation catastrophe. Enpro's advanced surface technologies provide cleaning, coating, and refurbishment
services to advanced node semiconductor equipment manufacturers and fabs, helping to reduce
waste and improve yields in the fabrication process.
Entegris produces chemicals used in the manufacturing of semiconductors, enabling increasingly
Sustainable complex semiconductor manufacturing needs in order to achieve faster compute and improved
Entegris, Inc. Technology energy efficiency. The company's specialty chemicals help to minimize contaminants in the
Innovation fabrication process, which results in reduced waste, improved yields, and increased long-term

reliability of a chip.

Euronet Worldwide,
Inc.

Economic Mobility
& Community
Development

Euronet Worldwide is a payments company that offers a range of products across financial services
including ATMs, remittance, payment processing, and other digital payment solutions. The
company's Money Transfer segment — its largest and a key EBITDA driver — serves emerging
markets where remittances are vital for the underbanked. This segment supports financial inclusion,
as Euronet's network spans over 200 countries, including markets with lower banking penetration.
Global remittance volumes have steadily grown since the start of the century and play a crucial role
in developing economies by enabling unbanked or underbanked individuals to send money to
support their families.

First Financial
Bancorp.

Economic Mobility
& Community
Development

As a mid-sized regional bank with a strong deposit franchise, First Financial Bancorp leverages local
deposits to support economic growth across its footprint. The company’'s community-oriented,
relationship-driven model and long-standing local presence help create durable customer
relationships. This helps translate into stable, low-cost core deposits, supporting resiliency through
credit cycles. In addition, its equipment financing platform diversifies the company’s revenue base
and enhances profitability by enabling small and mid-sized businesses to access critical equipment
while also improving utilization and extending asset life.

FirstService Corp.

Economic Mobility
& Community
Development

FirstService is a provider of commercial, industrial, and residential services, holding leading positions
in attractive end markets such as restoration, property management, roofing, and fire protection.
The company'’s restoration segment, in particular, plays a key role in climate adaptation by
supporting communities in recovery and rebuilding efforts after major storms, floods, fires, and
other catastrophic events. Notably, the restoration business is largely insulated from broader
economic cycles, making FirstService one of the few non-cyclical opportunities within the industrials
sector.

First Watch
Restaurant Group,
Inc.

Health & Wellness

First Watch Restaurants specialize in breakfast, brunch and lunch, and feature high-quality seasonal
ingredients, healthier menu items, and a unique labor model (operating only one shift per day). In
particular, the company's differentiated culture and consistent shift schedules have allowed the
company to maintain an employee turnover rate that is significantly better than the restaurant
industry average; we believe this contributes meaningfully to the superior customer experience.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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Generac is a leading manufacturer of power generation equipment that provides essential backup
. Sustainable power to residential and commercial markets during power outages. We believe the need for
Generac Holdings, T . X -
Inc echnology generators s_hould continue to grow as grl_d rellabl_lllty and extreme weather eyents becoAme more
’ Innovation frequent, driving further market penetration. Additionally, we see further upside potential as the

company expands its smaller solar inverter business.

Guardant Health, Inc.

Health & Wellness

Guardant Health is a leading precision oncology company that develops blood-based tests for cancer
screening, therapy selection, treatment monitoring, and recurrence detection, enabling data driven
cancer care across the full disease continuum. As cancer incidence continues to rise and place
increasing strain on patients and healthcare systems, the company’s ability to enable earlier
detection and real time disease monitoring positions it as a critical partner in improving survival and
reducing overall care burden.

Guidewire Software,

Inc.

Sustainable
Technology
Innovation

Guidewire provides mission-critical cloud software, data, and analytics that run insurers’ core
operations—policy, billing, and claims—serving as the system of record while improving
underwriting, pricing, and catastrophe response. We view the business as sustainable because it is
deeply embedded in customer workflows (high switching costs), benefits from a durable cloud
transition and is increasingly productizing climate resilience through integrated analytics (e.g.,
wind/wildfire/water risk scoring and HazardHub insights). On the latter, capabilities such as hail,
wildfire, and water risk insights improve underwriting, pricing, and catastrophe response,
strengthening customer outcomes.

HealthEquity Inc.

Health & Wellness

HealthEquity is a leading healthcare savings account (HSA) provider in the United States. The
company enables individuals to make healthcare saving and spending decisions in a tax-advantaged
manner. As the retirement savings gap is widening and healthcare costs are increasing, we believe
the company is well-positioned to drive growth through promoting access to HSAs, which are an
important financial tool to help individuals overcome the challenges of high-deductible health plans,
particularly for individuals with chronic conditions.

Horace Mann
Educators Corp.

Education

Horace Mann is a diversified insurance company with a unique focus on the approximately 7.5 million
K-12 educators in the United States. The firm was founded in 1945 by two teachers who formed the
business to sell auto insurance to lllinois teachers. The focus on education remains a core part of
their business strategy today, and the company has expanded well beyond auto insurance to provide
educators with a variety of insurance and retirement products, incorporating accessible financial
advice into their offerings.

ICU Medical, Inc.

Health & Wellness

ICU Medical is a global manufacturer of IV therapy products, offering exposure to the growing
infusion market. The infusion pump market benefits from high regulatory barrier moats, durable
growth, and a classic razor/razor blade model. The company’s products enhance patient safety and
treatment outcomes by ensuring accurate medication delivery, reducing infection risk through
needle-free systems, and supporting reliable infusion therapy across diverse clinical settings.
Competitor product quality issues have created a window for ICU Medical to expand share in acute
care settings.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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Ingevity Corporation

Sustainable
Technology
Innovation

Ingevity is a specialty chemicals company that created the active carbon market for gasoline
emission control in the 1970s. These products capture evaporative gasoline emissions and return it
for reuse as fuel, recapturing tens of millions of tons of greenhouse gas equivalents each year.
Ingevity has diversified over time with other solutions that similarly drive value for customers in the
form of reduced energy consumption, emissions, water consumption, and more, while enabling
increased product durability for customers. Broadly, we see Ingevity as a highly renewable chemicals
company, owing to its usage of bio-based raw materials, including pine chemicals and activated
carbon, as key inputs.

Innodata Inc.

Culture & Safety

Innodata enables the responsible advancement of artificial intelligence (Al) by providing the data,
evaluation frameworks, and human expertise required to build Al systems that can be trusted at
scale. With solutions spanning across model safety, red teaming, and hallucination reduction, we
believe Innodata’s capabilities are well aligned with evolving regulatory and enterprise requirements,
supporting both positive societal outcomes and durable commercial growth.

Insmed, Inc.

Health & Wellness

Insmed is a biopharmaceutical company focused on improving the lives of patients with pulmonary
diseases. The company has two approved products, Arikayce and Brinsupri, the latter of which
treats non-cystic fibrosis bronchiectasis (NCFB), a serious and progressive lung disease. Brinsupri is
aonce-daily oral therapy that targets underlying inflammation and has demonstrated reductions in
pulmonary exacerbations, supporting improved long-term disease management.

James Hardie
Industries NV

Efficient Production
& Conservation

James Hardie is a global leader in fiber cement siding and backer board, offering durable, long-lasting
products that resist moisture, fire, and pests. The company recently expanded into decking and
outdoor living through its acquisition of AZEK, a vertically integrated manufacturer of low-
maintenance, recycled-content building materials, including TimberTech decking. Notably, AZEK's
in-house recycling capabilities have supported meaningful margin expansion. Together, the
combined business significantly broadens its addressable market with high-ROI, sustainable building
materials.

John Wiley & Sons,

John Wiley & Sons is a global publisher and leader in research and education, offering essential
content, platforms, and services to researchers, educators, and professionals worldwide. We believe
the company will generate meaningful free cash flow as new management divests poor-performing

| Education assets and reinvests in its core asset, Research Journals, which aims to make high-quality scientific,
nc. : X ; ; . )
technical, medical, and scholarly research more accessible. The company's growth is correlated with
global research and development spend, which has been positive since World War II. Wiley plays a
critical role in upholding this research ecosystem.
Kadant is a manufacturer of equipment for process industries including the recycling, wood, and
Sustainable pulp and paper industries. The company's solutions have long focused on helping customers reduce
Kadant Inc. Technology waste and generate more yield with fewer inputs, particularly fiber, energy, and water. We believe
Innovation Kadant should be able to continue to grow due to its exposure to many sustainability-linked secular

drivers, such as the shift to recycled and renewable materials, and waste reduction trends.

Kestra Medical
Technologies, Inc.

Health & Wellness

Kestra develops wearable cardioverter defibrillators (WCDs) which are designed to protect patients
at risk of sudden cardiac arrest during the vulnerable period when they do not yet qualify for a
permanent device. Sudden cardiac arrest kills almost 500k individuals in the United States each
year. The majority of patients who received an appropriate shock from their WCD survived to be
discharged from the hospital. We believe this should resonate with physicians and patients alike and
drive market share over the near-and medium-term.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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Krystal Biotech, Inc.

Health & Wellness

Krystal Biotech develops gene therapies for rare diseases, with its first commercial treatment,
VYJUVEK, addressing a genetic skin condition that causes severe blistering and wounds. Unlike
traditional treatments that focus on wound care, VYJUVEK addresses the underlying genetic cause
to promote healing. Krystal's technology could support additional treatments for diseases affecting
the skin, eyes and lungs. With strong profitability, no debt, in-house manufacturing capabilities and a
growing pipeline of potential therapies, we believe Krystal is well positioned to become a durable,
self-funded biotech platform.

Lantheus Holdings,
Inc.

Health & Wellness

Lantheus Holdings specializes in radiopharmaceuticals and precision diagnostics that play a critical
role in nuclear medicine by using radioactive isotopes to help physicians diagnose and treat disease
more effectively. Its radiodiagnostic agents are designed to highlight specific organs, tissues, or
disease markers, enabling imaging systems such as PET, SPECT, and MRI to produce clearer and
more detailed images for accurate diagnosis. Through its portfolio in oncology, cardiology, and
neurology, Lantheus supports clinicians in their mission to “find, fight, and follow" disease across the
continuum of care.

Lumexa Imaging
Holdings, Inc.

Health & Wellness

Lumexa Imaging expands access to high-quality, affordable diagnostic imaging, offering MRI, CT,
PET, ultrasound and other scans in convenient outpatient centers rather than hospitals. Its focus on
patient care and clinical quality supports earlier, more accurate diagnoses and better treatment
decisions. Lumexa is positioned to benefit from an aging population and growing demand for
advanced imaging services. By opening new centers and investing in technology, the company helps
reduce wait times, improve patient convenience and broaden access to essential diagnostic services.

Nomad Foods Ltd.

Sustainable
Agriculture &
Natural Resource
Management

Nomad is a leading producer of frozen foods, such as fish and vegetables. With nearly a third of fish
species over-fished, more than 1 billion tons of food wasted annually, and over a third of the world’s
adult population overweight, Nomad is uniquely positioned to help address these sustainability and
societal challenges. The company has rapidly pivoted to sustainable sourcing, with most of its
seafood and vegetables sourced from sustainable fishing or responsible farming. Furthermore, the
majority of its products are considered a healthier meal choice. Frozen foods do not require the use
of preservatives, and help avoid food waste of perishable meats and vegetables.

Novanta, Inc.

Health & Wellness

Novanta specializes in electronic equipment used by the health care and industrial end markets for
applications such as robotic surgery and precision manufacturing. We believe the company's
technology plays a key role in improving patient outcomes - particularly in robotic-assisted,
minimally invasive surgery. As this surgical approach gains traction due to patient benefits which
include reduced pain, shorter hospital stays, and fewer complications, we believe Novanta is well
positioned to capitalize on this secular shift.

Old National Bancorp

Economic Mobility
& Community
Development

Old National Bancorp's sustainable driver is rooted in its community-oriented culture and focus on
lending to small businesses and underserved communities. Its key initiatives have included a
Community Equity team, which funds development projects, and a multi-billion Community Growth
Plan (CGP) that should support low-to-moderate income borrowers and small businesses. These
efforts build strong customer loyalty, resulting in a stable, low-cost deposit base that aligns financial
success and business performance with strong community outcomes.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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OPENLANE, Inc.

Efficient Production
& Conservation

OPENLANE is a leading digital wholesale auction marketplace for the pre-owned automotive
industry. The company's auction platform extends vehicle life cycles and reduces automotive waste
by upcycling and reusing millions of automobiles annually. Online auctions are gaining market share
due to their convenience, quicker turnaround times, and increased safety compared to physical
auctions, which are prone to occupational hazards.

OSI Systems is a vertically integrated designer and manufacturer of specialized security and
inspection systems, and holds a strong global leadership position in its niche. The company's

0S| Svst | ?g;’;anlglzlble contribution to global safety and security plays a key role in protecting people around the world. We
ystems, Inc. | ti 8y are excited by both the company's efforts to grow its less cyclical service, parts, and software
nnovation businesses and the likely favorable end-market dynamics given the increasing needs for border and
cargo security across the world.
Power Integrations is a power semiconductor company with a long heritage in silicon-based charging
and power conversion. Its Gallium Nitride (GaN) power technology is opening new markets and
Power Integrations Sustainable gai.ni_ng significe_mt adoptiondue to its ability tq charge devices faster and convert power more
Inc " | Technology efficiently, all with better thermal characteristics compared to competing technologies. Thus, we
’ Innovation believe the company is uniquely capable of meeting stringent energy efficiency mandates.

Importantly, Power Integration's focus on energy efficiency is not new — this is something the
company has been specializing in for over 20 years.

Q2 Holdings, Inc.

Economic Mobility
& Community
Development

Q2 Holdings provides a cloud-native digital banking platform that helps regional and community
financial institutions compete more effectively with larger bank peers. Its single underlying platform
supports retail, small business, and commercial banking customers, enabling smaller institutions to
offer modern tools across onboarding, payments, treasury, and servicing without stitching together
multiple systems. Q2 Holdings also strengthens risk management through analytics, fraud detection,
dispute management, and account monitoring capabilities that would be costly to build internally.
Together, these solutions support financial inclusion by broadening access to high-quality banking
capabilities and improving service quality for retail, small-business, and commercial customers who
value local banking relationships.

Sensata Technologies specializesin providing sensors that enhance vehicle safety, fuel efficiency,

Sensata Sustainable and environmental outcomes. By leveraging its robust technology and customer relationships,
Technologies Technology Sensata aims to transition towards electrification. Opportunities in electrification and clean energy
Holding PLC Innovation applications are expected to drive growth, with increased sensor content in industrial markets such
as electric vehicles, aerospace and HVAC.
SI-BONE developed a minimally invasive implant system to treat sacroiliac joint dysfunction, a
condition in which the sacroiliac joints — where the spine connects to the pelvis — become a source of
SI-BONE, Inc. Health & Wellness | pain due to abnormal movement, inflammation, or degeneration. Clinical evidence suggests the

procedure is associated with shorter operative times, reduced hospital stays, faster recovery, and
lower reliance on opioid pain management compared to more invasive alternatives.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.
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SiTime Corporation

Neutral

SiTime is a leader in silicon timing, gaining market share from legacy quartz crystal technology with
its Micro-Electromechanical Systems (MEMS) due to performance and design advantages. SiTime's
tightly coupled MEMS and analog designs enable a two-fold power savings advantage. SiTime
oscillators are extremely power-efficient, offering up to 50% lower voltage compared to traditional
timing devices, according to the company. The stability of SiTime oscillators makes it a more
accurate reference clock, allowing customers to design highly power-efficient systems that
maximize time in low-power 'sleep' modes (e.g., Bluetooth or GPS), thus lowering overall power
consumption.

SPX Technologies,
Inc.

Sustainable
Technology
Innovation

SPXis a diversified industrial company focusing primarily on specialty HVAC products that are often
more energy- and resource-efficient compared to competition. Furthermore, we believe its growing
position in electric heat should benefit from secular drivers such as the energy transition and energy
efficiency, as electric heat grows at the expense of steam and gas heat.

Standard Aero, Inc.

Efficient Production
& Conservation

StandardAero is one of the largest independent aerospace engine repair companies, playing an
integral role in the engine aftermarket value chain by servicing and extending the life of aircraft
engines. The company enhances aircraft safety and reliability through highly technical engine
maintenance and integrates cost-effective Used Serviceable Material parts to reduce waste and
promote a circular supply chain. We believe StandardAero is well-positioned on both the CFM-56 and
LEAP engine platforms, being a provider of choice to service these new, more fuel-efficient engines.

Talen Energy Corp

Clean Energy

Talen Energy is an Independent Power Producer with a scarce asset — a well-run nuclear power plant
that plays an important role in the U.S. energy transition. Nuclear accounts for a meaningful portion
of its generation capacity. Furthermore, Talen's pioneering behind-the-meter co-location deal with a
major cloud computing platform has enabled the company to sell its clean energy at premium prices
with high incremental margins. New management has a proven track record of transitioning
companies into financially and environmentally sustainable leaders, a process that is underway at
Talen.

Timken Co.

Neutral

We believe Timken's product quality, reliability, and engineering depth support premium pricing and
customer and brand loyalty in mission-critical applications, where the cost of failure is high. Its
bearings and industrial motion products help customers safely and efficiently operate in demanding,
and often dangerous environments. Additionally, the company's exposure to clean or sustainable
end markets — such as renewable energy, rail, automation, agriculture, and medical applications —
further aligns the business with long-term demand for efficient, high-performance industrial
solutions that contribute to positive sustainable outcomes.

TowneBank

Economic Mobility
& Community
Development

TowneBank, headquartered in Virginia, focuses on serving small and mid-sized businesses, which
make up the core of its deposit base. Deeply rooted in its communities, the bank supports regional
economic growth while maintaining a diversified revenue mix. Its sizable insurance division — one of
the largest bank-owned brokerages in the U.S — offers tailored risk solutions, increasingly valuable
amid rising challenges like climate change and workplace safety.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.



COMPANY LEVER SUSTAINABLE DRIVER PROFILE
Universal Display Corporation is a strong player in the Organic Light-Emitting Diode (OLED)
Sustainable technology and materials market, holding thousands of patents related to color compounds,
Universal Display Technolo particularly red, green, and blue, which are essential for OLED displays. Energy efficiency is a
Corp. | 08Y meaningful part of the customer value proposition, and the company has delivered significant
nnovation ) . S ; ; :
improvements here, reducing power consumption in OLED displays meaningfully, with further
improvements anticipated with the introduction of blue.
Valmont specializes in large scale metal structures for infrastructure and agricultural applications.
Sustainable We believe Valmont is well positioned to help the world transition to a more resilient and renewable
Valmont Industries, | Agriculture & electric grid, especially through its single-axis solar trackers. We believe the company is also well
Inc Natural Resource | positioned to address food security through its center pivot irrigation systems, which use
Management significantly less water than traditional irrigation methods and have the potential to significantly

improve crop yields when coupled with Valmont's own precision agriculture capabilities.

Valvoline, Inc.

Culture & Safety

Valvoline operates a quick-lube and preventative maintenance model that helps customers safely
extend the life of their vehicles, an increasingly important need as cars are kept longer and become
more complex. This drives demand beyond basic oil changes toward higher-value maintenance
services, supporting steady growth in revenue per vehicle. By encouraging timely maintenance and
more efficient vehicle performance, the model also contributes to resource efficiency over time.
Operationally, Valvoline is focused on expanding margins through a higher-value product mix and
continued investment in its people and service systems, while maintaining strong customer loyalty
and consistent service quality.

We believe Vaxcyte is uniquely positioned to use its novel technology to improve upon current
conjugate vaccines treating pneumococcal disease and actively protect against the growing threat of
Antimicrobial Resistance. Vaxcyte's innovative cell-free protein synthesis platform can potentially

Vaxcyte, Inc. Health & Wellness allow it to create broader-spectrum and more effective vaccines. We believe that by targeting
indications with significant unmet need, Vaxcyte is well positioned to benefit from large market
opportunities and strong patient demand.

Vertex s a vertical software provider specializing in the global reporting and management of indirect
Economic Mobility taxes — such as Value-Added Tax (VAT), a key funding source for public services like schools, health

Vv . care, and infrastructure. A major growth catalyst for Vertex is addressing the tens-of-billions global

ertex, Inc. & Community

Development

VAT gap through the accelerating adoption of e-invoicing. As transactions shift from paper to digital,
Vertex plays a central role in helping customers comply with jurisdictional e-invoicing mandates,
thereby supporting government fiscal capacity and economic stability.

WSFS Financial
Corporation

Economic Mobility
& Community
Development

WSFS Financial is a differentiated regional bank through its diverse mix of business lines; a third of its
revenue is generated from fee businesses, including its national ATM service, Cash Connect. The
number of physical bank branches has continued to decline, and ATM networks are an important
alternative that can promote financial inclusion as they often provide a key financial service for
underbanked segments of the population.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of
this presentation for important disclosures.



COMPANY LEVER

SUSTAINABLE DRIVER PROFILE

Wyndham Hotels & | Efficient Production
Resorts, Inc. & Conservation

Wyndham Hotels & Resorts is a hotel franchise business with a heavy mix of economy-chain-scale
accommodations. The company has made efforts to improve its properties' operational costs
through environmental sustainability initiatives in an effort to attract and retain franchisees. Energy
and utilities are the second highest cost to a franchise owner; through the implementation of
Wyndham's sustainability guidelines, the franchisee has the potential to see significant cost savings
and operational efficiencies.

Efficient Production

Yeti Holdings, Inc. & Conservation

YETlis an outdoor living brand known for its high-quality, durable products designed to withstand
extreme outdoor conditions, helping consumers avoid single-use containers. By focusing on lifetime
durability and product sustainability, we believe the company has cultivated strong brand value,
deep customer loyalty, and maintained a premium pricing strategy.

Source: Underlying portfolio companies. The conclusions provided are based on fundamental research of Brown Advisory's sustainable investment team. Please see the end of

this presentation for important disclosures.



CLIENT-FOCUSED FRAMEWORK

The research team begins their analysis of each
investment from the bottom-up, with a focus on
understanding the specifics of the investment'’s structure
and fundamental characteristics. While there are many
levers that can influence financial results, we have
identified two that transcend asset classes and sectors:
Climate Conditions & Resource Access and Culture &
Human Capital.

Climate Conditions & Resource Access

Our economy is highly influenced by climate conditions
and the availability of natural resources, which pose risks
and opportunities for companies, governments, and other
stakeholders. We seek to identify the financial implications
of building a more resilient economy, managing losses
associated with physical climate risk and biodiversity loss,
and operating in an increasingly resource-constrained
environment.

Culture & Human Capital

People are foundational to all aspects of our economy. As
such, we seek to identify investments that are managing
human capital well, contributing to fair and stable
societies, and upholding global human rights standards—
which we believe are important to driving improved
financial outcomes.

Sustainable
Technology
Innovation

Efficient Production
& Conservation

Clean Energy

Sustainable
Agriculture/
Management

Sustainable Finance

Clean Water &
Sanitation

PRIMARY LEVERS AND SUB-LEVERS

Climate Conditions & Resource Access

Innovating products and services that deliver
sustainability results (e.g., energy-efficient
products, sustainable transportation).

Reducing use of energy or raw materials,
increasing use of renewables, etc., through
internal operations.

Developing, operating or delivering clean
energy from wind, solar and other renewable
sources.

Responsibly managing natural resources,
minimizing or reversing land degradation,
and protecting biodiversity.

Innovative financial products or services that
enable positive environmental or social
outcomes

Improving access to clean drinking water and
sanitation services; solving infrastructure
challenges; managing freshwater
ecosystems.

Affordable Housing

Economic Mobility
& Community
Development

Culture & Human Capital

Offering housing options to low- and
moderate-income families.

Increasing employment opportunities and
financial inclusion for underserved
communities.

Brown Advisory's sustainable investment research is
underpinned by a focus on sound governance. Careful
assessment of how leadership, whether it be a company’s
management team or government organization, serves
the needs of its various stakeholders is important in
assessing an investment'’s ability to deliver positive
sustainability outcomes. Furthermore, we seek
investments where appropriate transparency and
accountability structures are in place, enabling durable
operations and management.

The views expressed are those of the author and Brown Advisory as of the date
referenced and are subject to change at any time based on market or other
conditions. These views are not intended to be and should not be relied upon as
investment advice and are not intended to be a forecast of future events or a
guarantee of future results. Past performance is not a guarantee of future
performance and you may not get back the amount invested.

The information provided in this material is not intended to be and should not be considered to be
a recommendation or suggestion to engage in or refrain from a particular course of action or to
make or hold a particular investment or pursue a particular investment strategy, including
whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that
investments in such securities have been or will be profitable. To the extent specific securities are
mentioned, they have been selected by the author on an objective basis to illustrate views
expressed in the commentary and do not represent all of the securities purchased, sold or
recommended for advisory clients. The information contained herein has been prepared from
sources believed reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a
complete summary or statement of all available data. This piece is intended solely for our clients
and prospective clients, is for informational purposes only, and is not individually tailored for or
directed to any particular client or prospective client.

All investments involve risk. The value of the investment and the income from it will vary. There is
no guarantee that the initial investment will be returned.

Sustainable investment considerations are one of multiple informational inputs into the
investment process, alongside data on traditional financial factors, and so are not the sole driver
of decision-making. Sustainable investment analysis may not be performed for every holding in
the strategy. Sustainable investment considerations that are material will vary by investment
style, sector/industry, market trends and client objectives. The strategy seeks to

www.brownadvisory.com

. Reducing barriers to education for
Education
underserved groups.
Supporting race and gender equity;

Culture and Safety empowering marginalized populations.

Promoting health and well-being, and
improving access to and quality of health
care.

Health & Wellness

Improving access to clean drinking water and
sanitation services; solving infrastructure
challenges; managing freshwater
ecosystems.

Clean Water &
Sanitation

Innovative financial products or services that
enable positive environmental or social
outcomes

Sustainable Finance

identify companies that it believes may be desirable based on our analysis of sustainable
investment related risks and opportunities, but investors may differ in their views. As a result, the
strategy may invest in companies that do not reflect the beliefs and values of any particular
investor. The strategy may also invest in companies that would otherwise be excluded from other
funds that focus on sustainable investment risks. Security selection will be impacted by the
combined focus on sustainable investment research assessments and fundamental research
assessments including the return forecasts. The strategy incorporates data from third parties in
its research process but does not make investment decisions based on third-party data alone.

The strategy intends to invest in companies with measurable sustainability-related outcomes, as
determined by Brown Advisory, and may seek to screen out particular companies and industries.
Brown Advisory may rely on third parties to provide data and screening tools. There is no
assurance that this information will be accurate or complete or that it will properly exclude all
applicable securities. Investments selected using these tools may perform differently than as
forecasted due to the factors incorporated into the screening process, changes from historical
trends, and issues in the construction and implementation of the screens (including, but not
limited to, software issues and other technological issues). There is no guarantee that Brown
Advisory's use of these tools will result in effective investment decisions.


http://www.brownadvisory.com/
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