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Dear fellow investors, colleagues and friends,

| hope that you had a relaxing festive break with your families. 2025 was a tumultuous year that was
dominated by two major events — the tariff induced sabre rattling of Liberation Day in April and the
ongoing build out of artificial intelligence (Al) infrastructure and its impact on various business models.
We covered both topics in our May and October investment letters. Much ink has been spilt on the

extreme concentration in equity markets with numerous Al infrastructure companies driving positive
returns for the majority of indices in 2025. As we have mentioned before, equity markets shoot first
and ask questions second and concentration brings dispersion. The good news for long-sighted
investors is that this dispersion has resulted in numerous bargains emerging among the companies we
seek. Indeed, 2025 saw a number of dominant business models post negative share price returns while
their free cash flows (FCF) continue to compound at double digits rates. The natural output of this
divergence is more high-quality franchises coming into our mid-teens internal rate of return (IRR)
range. Indeed, we added two new companies to Global Focus in 2025 and see meaningful long-term
value in our existing investments — many of which have been thrown out with the Al bathwater.
Against this backdrop, Global Focus generated 14.5% net of fees returns in 2025 which was in line with
our mid-teens absolute return target but lagged the benchmark MSCI World Index. Global Focus
celebrated its eighth birthday on 1 September 2025 and as of December 31, 2025, the strategy has
compounded our partners’ capital at 14.5% net of fees.! Our primary mission is focused on generating
mid-teens absolute returns by investing in a handful of dominant business models, but we also get
judged on a relative basis. Whilst we think that a benchmark is a poor way to construct any investment
strategy, it is worth thinking about the base rate for equities. The MSCI World index has compounded
at 8.8%2a year since inception in 1987, with the long run return from equities capturing an exhaust of
economic activity and operating leverage. In our opinion, 2025 has many similarities with 2021 which
was the other year of relative underperformance in Global Focus. Whilst we are firm believers in the
potential of Al, there are undoubtedly pockets of irrational exuberance. When thinking about value,
it's easy to forget the original equipment nature of the major beneficiaries of the first phase of the
new technology: semiconductor companies. Whilst there will no doubt be future cycles, in our opinion
much of the Al spend will be non-repeating and investors are capitalising many companies’ free cash
flows as if they are recurring.

" Performance is sourced from Factset as of 31 December 2025.
2 Source: MSCI, https://www.msci.com/documents/10199/178e6643-6ae6-47b9-82be-e1fc565ededb

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Cumulative Performance Summary: Growth of $10,000

Global Focus Composite vs MSCI World Index net return
from 1 September 2017 to 31 December 2025
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Source: FactSet, as of 31 December 2025. Returns greater than one year are annualized. Past performance is not indicative
of future results.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Global Focus: Current Investments

As of 31 December 2025

2025 PRICE
MARKET DATE %
SECURITY MARKET POSITION STRUCTURE INVESTED PORTEOLIO RETURN
(%, USD)*
MICROSOFT Enterprise software leader Monopoly and
! CORPORATION and cloud follower oligopoly 09/01/2017 148 146
2 VISAINC. CLASS A S::;' SRV AU o Sy 09/01/2017  11.6 10.7
3 DEUTSCHE BOERSE Exchange and custody Monopoly and 09/01/2017 10.6 14.0
AG leader duopoly
LONDON STOCK Financial market Duopoly and
4 EXCHANGE GROUP . . POYy 01/27/2023 8.8 -15.7
infrastructure leader Oligopoly
PLC
WASTE Monopoly and
5 CONNECTIONS, Solid Waste leader . PO 09/01/2017 8.1 3.5
oligopoly
INC.
6  INTUITINC. Financial software leader  MonoPolyand 45000002 7.9 5.6
oligopoly
ALPHABET INC. .
7 CLASS C Digital search leader Monopoly 09/01/2017 7.9 65.4
CTS EVENTIM AG & . .
8 CO. KGAA European ticketing leader  Monopoly 09/01/2017 7.8 9.2
MELROSE Aerospace structure and Duopoly and
1 202 . 1.
? INDUSTRIES PLC engine part leader oligopoly 01/30/2025 77 6
Narrow-body engine
10 SAFRAN SA Duopoly 09/01/2017 5.2 57.8
market leader
Aircraft engi ket
11  GE AEROSPACE l;;;fr engine marke Duopoly 06/29/2023 3.0 84.5
i E D
12 AUTODESK, INC. l\é‘;r;::f' e 03/22/2018 3.0 0.0
13 CASH & o o B 36 o

EQUIVALENTS

Source: FactSet. Data as of 31 December 2025. Information shown is based on a representative Global Focus account and
provided as Supplemental Information.

*Total returns shown above for the period 31 December 2024 to 31 December 2025 of companies held within a strategy
portfolio may differ based on factors that include, but are not limited to, the timing of purchases and sales of a security, the
reinvestment of dividends and Brown Advisory fees and expenses. Total returns shown assume reinvestment of dividends.
Total returns are in U.S. dollars. Please see page two for total strategy composite performance.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Global Focus Investments: Improving Economics Driving FCF-Based Upside

As of 31 December 2025

COMPANY FY25 FCHEV Yield FY30 FCHEV Yield LT FCF Growth (2031-35)
Microsoft 2.7% 9.5% 15%
Visa 3.8% 8.6% 9%
London Stock Exchange Group 5.2% 11.4% 10%
Deutsche Boerse 5.7% 11.0% 7%
Melrose 3.7% 10.8% 7%
CT3 Eventim 5.3% 13.9% 9%
Intuit 3.7% 9.8% 14%
Alphabet 1.8% 7.8% 10%
Autodesk 3.8% 7.4% 10%
General Electric 2.9% 6.1% 8%
Safran 3.9% 7.0% 8%
Waste Connections 3.8% 7.5% 8%
GFF Median 3.8% 9.1% 9.0%

GLOBAL FOCUS WEIGHTED AVERAGE

GLOBAL FOCUS WEIGHTED AVERAGE EVIFCF (X)

IMPLIED
20%
5 YEAR IRR

Source: FactSet and Brown Advisory calculations. Data as of 31 December 2025. The implied IRR assumes that the current
multiple (yield) of 3.7% (or 27.8x EV/FCV) remains constant for five years. The current and five-year FCF/EV multiple (yield)
is a weighted average of the representative account portfolio based on Brown Advisory calculations of FCF estimates and
the NAV % weight at 31/12/25. Further information about the calculation of hypothetical performance and the risks
associated with making investment decisions based on it are available upon request. Information shown is based on a
representative Global Focus account and provided as Supplemental Information.

Modern Utilities

One alternative definition for the dominant businesses?® that we seek is modern utilities — franchises
whose industries are nearly impossible to operate in without paying them. Unlike classic utilities, these
businesses don’t have their returns on capital neutered by regulators; in fact for many, regulation is
actually a moat. Using this framework we have discussed six business models that we feel fit this bill
(listed below).

3 With improving returns and investor managers.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Dominant Business Models Examples ‘
Software Scaled enterprise and vertical market software

Financial Market infrastructure (FMI) Vertically integrated exchanges, custody assets and mission critical data
Aftermarket Industrials Aerospace aftermarket and semiconductor capital equipment

Media Networks Ticketing and digital advertising networks

Payment Networks Global card networks

Business Services North American solid waste

Capitalism dictates that industries rarely stand still — some businesses get stronger and others get
weaker. Accordingly, we need to continually question our existing beliefs and seek out the seventh
Global Focus business model. 2025 saw us re-enter business services with a new investment in Waste
Connections — one of the original Global Focus investments which we sold in 2021. We continue to
probe for risk in our current investments and look for new opportunities. One reflection from our 2025
offsite is that substitution risk, or crumbling castles, is as big a threat in the current era as a breached
economic moat. For our businesses, this risk is perhaps most acute in our software and data-exposed
companies which has resulted in substantial deep work and debate in 2025. In part, this discussion
prompted us to dispose of Wolters Kluwer and add to our LSEG investment in August. Our investment
in Alphabet is perhaps paradigmatic of risk in today's world. We'll touch on it later, but the key point
is that the companies we seek typically have multiple economic moats such as distribution, data and
switching costs. With no single point of failure and substantial free cash flows, their future status as
modern utilities is very much theirs to lose.

Global Focus Companies

As we head into 2026, we wanted to provide a brief update on the twelve companies we own in the
Global Focus portfolio.

Software (25.7% NAV)

We have long been attracted to scaled infrastructure-esque software with inherent switching costs.
These businesses typically have make-it-once, sell-it-multiple-times business models and substantial
scale benefits that are leveraged through innovation and distribution. Domain expertise, data
exhausts and switching costs typically result in real pricing power for these companies. Pricing power
can be a substantial tailwind for compounding. As Al-enabled programming tools are increasingly used
for producing software, certain investors have questioned the durability of most software companies'
compounding engines. The aforementioned scale, network effects, data and switching costs typically
combine to provide a fortress of economic moats for the companies we seek. Being embedded into
user workflows can create both a cost and friction of moving. These modern utilities don’t rely on one
point of failure and continue to use Al to enrich their products and drive higher operating leverage.
Microsoft (14.8% position) is a case in point — the advantages of Microsoft365 software, cloud
platform Azure and Windows reside on more than their software code bases. The company continues
to monetise its leading positions and demonstrate operating leverage with 17% topline and 22%
operating profit growth® in the most recent quarter. Microsoft is delivering impressive

40n a constant currency basis.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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M365Commercial seats growth, and the company is raising the price of its popular E3 and E5 SKUs® by
5-8%° in 2026. Microsoft’s Azure remains the fastest growing hyperscale cloud platform, and we
expect capital intensity to ameliorate over time as the catchup in non-server infrastructure’
investment plays out and demand exceeds capacity. We also take some comfort from Microsoft
management's renegotiated relationship with OpenAl and their decision to pass on providing 'bare
metal' compute capacity to their Al partner. We expect Microsoft's ROIC to expand over time and
interestingly, whilst our expectation for near term capex has risen, our long-term expectations for FCF

have too.
Microsoft ROIC (Brown Advisory Estimates)
As of 31 December 2025
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Source: Company data and Brown Advisory Estimates.

Accounting and consumer software company Intuit (7.9% position) continued to leverage its
technology platform in 2025 and posted 16% topline and 18% profit growth in 2025. The company's
early investment in Al resulted in the launch of numerous QuickBooks Al agents in 2025. Although
early days,® Small and Medium Business (SMB) owners have reported saving up to 12 hours of book-
keeping time a month from using QuickBooks Al agents. Intuit is looking to capture value through
innovation — added functionality gives an incentive for small business users to upgrade from the
QuickBooks Plus SKU ($115 per month) to the higher priced QuickBooks Advanced SKU ($275 per
month). Intuit management painted a bullish picture at the company's investor day in September by
suggesting that group growth could aspire to reach 20% over the long term. They see this increase as
being driven by a combination of Al, services, Turbotax Live and mid-market growth. Although this

5 SKU is a Stock Keeping Unit — a single product variant.

81n our opinion, there is substantial Willingness to Pay (WTP) for M365 products and Microsoft could have
raised prices by more than 5-8%.

7 Known as grey space.

8 According to Intuit.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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vision isn't in our base case, the potential is there. We also see the low priced yet mission-critical
nature of Intuit's products, the growth of assisted solutions and services and the company's data
assets as providing formidable barriers to new entrants. We expect the growth of services to be a
major driver in expanding Intuit’s economic moats.

Elsewhere, architectural engineering and construction (AEC) software company Autodesk (3.0%
position) continued its transformation in 2025. Under our ownership the company has pivoted its
business model towards subscription, annual billings and direct sales — all of which we believe have
been accretive to net present value (NPV). At their investor day in October, Autodesk updated
investors on its future technological roadmap. We feel that early investments in Al, cloud and
consumption-based pricing should enable the company to compound FCF at mid-teens growth rates
for the foreseeable future. The company also expects substantial margin improvement in the
remainder of the decade following multiple transformations. We feel that Autodesk’s industry leading
innovation and the switching costs and network effects of its products create barriers to entry. The
high cost-of-failure nature of the AEC industry also keeps substitution risk low. Superior IRRs
elsewhere resulted in Autodesk being trimmed to the smallest position in Global Focus in 2025.

Financial Market Infrastructure (19.4% position)

In our opinion, Financial Market Infrastructure (FMI) companies have many of the characteristics of
dominant business models that we seek. Regulation, network effects and substantial switching costs
create fortresses of economic moats. These advantages are reflected in FMI companies having some
of the highest free cash flow margins in public equities. Substitution risk was a bigger area of focus for
us in 2025.

Towards the end of the year, we attended investor days with each of our FMI investments Deutsche
Boerse (10.6% position) and the London Stock Exchange Group (LSEG; 8.8% position). In Deutsche
Boerse’s new mid-term plan, management are targeting 8% underlying topline and 12% annual profit
growth from 2024 to 2028. They expect this growth to be broad-based with their classic FMI trading
and clearing and security services assets benefitting from fiscal expansion and growth in newer areas
like commodities and FX. This event was overshadowed by the earlier announcement of Deutsche
Boerse's proposed €5bn acquisition of fund distribution platform Allfunds. To us, the acquisition
makes both strategic and financial sense. The combined Clearstream Funds Services and Allfunds
business would be the leading fund distribution and custody business in Europe. On our numbers, the
combined business will be 10x larger than its nearest competitor®. This position would only be 30%
of the market on our estimates with substantial opportunity for the combined entity to capture more
of the revenue pool through outsourcing. Capital allocation has been an active source of discussion
with the Deutsche Boerse management and board in recent years, yet, paying an 8% projected FCF
yield for Allfunds with material synergies seems sensible to us. The Allfunds news builds on the €1bn
Deutsche Boerse spent on Swisscanto and UBS Fondcenters between 2018 and 2021 to build their
Fund Services business. In our opinion, the returns on the Fund Services invested capital have been

90On an assets under custody basis, according to Brown Advisory’s estimates.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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decent so far with the business unit expected to deliver +€400m profits' in 2028 without Allfunds.
After a period of share price weakness, we feel that Deutsche Boerse has one of the best risk-adjusted
IRRs in Global Focus and we increased our exposure.

Ongoing investor concerns about the substitution risk in LSEG's Data and Analytics business resulted
in the company being the main underperformer in Global Focus in 2025. We touched on the shadow
of the Al Death Star in our October investor letter where we also explained our decision to add to our
LSEG investment following a drawdown in August. In November, we attended the company's
Innovation Day where LSEG updated investors on their technology roadmap. LSEG's relationship with
Microsoft has, undoubtedly, taken longer to bear financial fruit but with multiple product launches in
the near term, the company expects growth to accelerate in 2026. In our opinion, the company needs
to keep innovating in order to monetise its data assets in the Al era. Accordingly, the launch of LSEG's
Model Context Protocol (MCP) server in October and connections with Anthropic, OpenAl, Microsoft,
Databricks and Snowflake are steps in the right direction. Elsewhere, we expect the substantial margin
gap relative to peers to continue to close and LSEG have accelerated their buyback program'? on share
price weakness. Lastly, despite LSEG arguably being exposed to the greatest substitution risk in Global
Focus, we feel that it is more than reflected in the company's equity value. On our conservative
estimates, we think that LSEG's Data and Analytics businesses trade on an implied value of 10x free
cash flow — which is effectively shrinking in real terms. We think this is too bearish a view given the
infrastructure nature of their Continuous Real-Time Data (CRTD) feed business, the pace of innovation
and their partnerships. Despite this perspective, we continue to manage the LSEG position (8.7%).

Aftermarket Industrials (15.9% position)

Civil aerospace aftermarket demand remained healthy during 2025 with passenger traffic volume,
measured by RPKs (revenue passenger kilometres), rising by 5.3% at the end of October according to
airline industry body IATA®. This backdrop was reflected in 22%, 21% and 28% aftermarket growth
from the engine’s businesses of Melrose (7.7% position), Safran (5.2% position) and General Electric
(3.0% position) respectively in the most recent period. At the Paris Airshow in June, we experienced
overexcitement from both investors and managers — in multiple meetings it felt that caution had been
thrown to the wind. It's easy to forget that most aerospace companies should grow revenues at high-
single digit rates over the long-term™ and that engine development risk needs to be incorporated into
net present value thinking. With this in mind, we continued to reposition our aerospace exposure in
2025 following the purchase of Melrose in January and the ongoing outperformance of CFM
International partners GE and Safran. We feel that Melrose is misunderstood by equity investors. 2025
is a crucial turning point for the company as the free cash flow from their engine portfolio comes to
the fore. We feel that the company's long-term free cash flow targets are achievable and that Melrose
shareholders should benefit from the disposal of their structures business over time. Stubbornly high

10 EBITDA.

1142% Q3 2025 sales according to company reports.

12 SEG plan to buy back 4.4% of shares outstanding December 2024 - February 2026, according to company
reports.

8 The International Air Transport Association (IATA) is a global trade organisation representing airlines.
14 A function of 3-4% revenue passenger kilometres (RPK) growth and pricing.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Geared Turbofan (GTF) powered aircraft on ground (AOG), for which Melrose must contribute
compensation, together with the realisation that the path from £100m to £600m of free cash flow
might not be linear, tempers our enthusiasm despite an outstanding IRR. Elsewhere, CFM
International partners GE and Safran's shares continued to perform strongly with original equipment
(OE) deliveries of the crucial LEAP engine growing by 21% in unit terms in the third quarter. We expect
Safran to revise its conservative mid-term outlook and that GE will continue to drive margin
improvement in 2026 as they implement lean manufacturing practices. Both companies are
benefitting from a longer harvest period from their legacy CFM56 engine as LEAP aftermarket free
cash flow ramps up. Despite the dominant business model status of both companies, and the absence
of any substitution risk, we trimmed our GE and Safran positions in 2025 following IRR decay — which
is reflected in their current weights.

Media Networks (15.7% position)

During our July Research Week,"® | spent my time thinking about media assets and specifically which
of them could qualify for dominant business model status. The term ‘unique media content’ is
overused and in many cases the businesses that supposedly possess the content don't always operate
as modern utilities. At its core there are two different business models used by media’s attention
merchants’®:

1. Charging for a spectacle.
2. Selling the consumer's eyeballs as advertising.

Frequently our attention is fungible between different content — there is nothing to guarantee our
consumption of either the spectacle or the advertising. In essence, substitution risk can be high. Media
companies with genuine network effects benefit from more users which can create scale to the point
where our attention is not fungible. Perhaps the best example is our investment in Alphabet where
investors have been on a rollercoaster ride. Indeed, the company's equity has been the most impacted
by the voting machine of the markets in recent years. We originally conducted a drawdown review on
Alphabet in February 2023, after ChatGPT emerged in late 2022. We took the view that advertisers
are attracted to the surface area of the entire Alphabet portfolio’ and that the company had
substantial untapped intellectual property. Accordingly, we again added to our Alphabet position in
July® as we felt that the value of Google Search was being overly discounted by investors. The long-
awaited Department of Justice (DOJ) search monopolisation antitrust case came to a head in
September with a benign outcome that effectively maintains existing distribution agreements. We
view this event as a green light for Alphabet to more aggressively deploy its technology. Post-ruling
examples include Al model Gemini being embedded into the Chrome browser, Gemini powering
Apple's SIRI voice assistant and potential third-party sales of Google's Tensor Processing Unit (TPU)

15 Research Week is a week of uninterrupted time when we focus on a specific company or sector. It is more
company specific than our annual Think Week.

16 Source: The Attention Merchants by Tim Wu.

17 Google currently has 15 properties with +500m monthly active users!

8 an eerily similar way to the implied value of LSEG’s Data and Analytics business currently.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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semiconductor technology to Meta and Anthropic. Despite the spectre of OpenAl, Alphabet delivered
encouraging operating results with 15% and 22% growth in underlying revenue and profits in the third
quarter of 2025. Google Search growth actually accelerated to 15% in this period with an equal
contribution from price and volume. YouTube and Google Cloud also grew by 15% and 34%
respectively in the third quarter. For now, it looks like Google is capturing their share of the Al pie and
we trimmed our Alphabet position on strength towards the end of the year.

It was a similar rollercoaster ride for CTS Eventim investors in 2025 with the company's shares being
punished in August, following the release of their second quarter results, due to the integration of the
SeeTickets acquisition. We view higher integration costs and temporary losses from a handful of
SeeTickets festivals as being transient. Indeed, the negative price action over the summer more than
discounted the €300m value that CTS Eventim paid for SeeTickets. This is despite us seeing major
benefits from combining both company's business-to-business (B2B) ticket distribution platforms.
Accordingly, we conducted a drawdown review in November and added to our CTS Eventim position.
We feel that the company should be able to grow its free cash flow at double digits over the long term
helped by ticket price inflation. Coming back to the attention merchants, we feel that live
entertainment is one of the least fungible claims on our attention and CTS Eventim's business also
benefits from being largely genre agnostic. In addition, social media has created a powerful
complement for live experiences and CTS Eventim enjoys network effects in ticketing by providing a
valuable interface between European promotors and fans.

Payment Networks (11.6% NAV)

Visa continued to monetise its network and intellectual property advantages in 2025 with further
growth in value added services (VAS) and Commercial and Money Movement Solutions (CMS — new
flows). In 2025, Visa grew revenue (constant dollar) by 11% and FCF by 15%. VAS contributes 30% of
Visa’s sales and is growing at 20%; accordingly, it now accounts for over half of group revenue growth.
It's easy to forget that part of the value of Visa's core offering isn't just the network of 12bn
endpoints™, 175m merchant locations and 14.5k banks — it's also the Visa guarantee.
The authorisation muscle of the Visa guarantee dates back to before the company’s independence in
19762 and the concept is at the core of the company’s +200 VAS products and services. In addition,
VAS serves off-network customers through Visa's ‘network of networks’ and ‘Visa-as-a-service’
strategies. We met Visa management in San Francisco in the summer shortly after their product drop
event. Visa's ongoing investment in their network and VAS gives them confidence that they can
monetise new payment initiatives such as stablecoins and agentic commerce?'. Crucially, Visa
management expect to be able to grow their payment revenue yield —the amount of volume that they
capture in revenue — with VAS growth. We think that there is optionality for Visa to charge for services
like tokenisation through unbundling. Longer term, we expect Visa to be able to grow free cash flow
per share at mid-teens rates. After a period of underperformance in 2025, we increased our Visa
position.

19 Cards, wallets and accounts.
20 One from Many, by Visa founder Dee Hock, was one of the highlights of my 2025 Think Week.
2! Examples include stablecoin ready cards and partnerships with OpenAl, Anthropic, Shopify and Stripe.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account as of 31/12/2025 and is provided as Supplemental Information. Please see the end of this letter for important disclosures and a GIPS Report. The information provided
in this materialis 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. Please see the end of this letter
forimportant disclosures, a complete list of terms and definitions and a GIPS report.
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Business Services (8.1% NAYV)

Bifurcation in equity markets creates opportunity and the underperformance of Waste Connections
shares enabled us to re-enter this high-quality company that we previously owned from 2017 to
2020. Typically, we struggle with classic non-deferrable demand industries like consumer staples
(moat trajectory), healthcare (deflation) and infrastructure (the capital treadmill). North American
solid waste is non-deferrable, with limited pricing regulation, and in our opinion, Waste Connections
is the superior asset. The company's strategic focus has enabled it to enjoy monopoly positions in 40%
of its footprint through exclusive contracts and effective dominance in 60% of its markets as they
leverage scale in less competitive markets. Solid waste is a local business and the combination of
density, environmental regulation and access to landfill capacity?? create substantial barriers to entry.
Perhaps most importantly, Waste Connections has delivered consistent real pricing power with pricing
+1.5 to 2% above inflation? targeted annually. As we wrote about in our October 2025 investment
letter, real pricing power can be a potent tailwind for compounding. Indeed, we believe that this
pricing feature alone will enable Waste Connections to deliver high-single digit FCF growth, on its
current 20% FCF margins. Not every unit of growth is created equally. We view real pricing power,
combined with modest volume growth and bolt-on acquisitions as enabling Waste Connections to
compound free cash flow at durable double-digit rates for the foreseeable future. We also expect the
company’s return on invested capital (ROIC) to expand after a period of heightened investment. In our
opinion, the company also has an outstanding culture and a founder CEO. Waste Connections’ long-
term incentive scheme is something of a gold standard with ROIC improvement and free cash flow per
share growth being the main key performance indicators®. Interestingly, our current 2026 base case
free cash flow estimates for Waste Connections are above the 2026 bull case estimates that we had
for the company when we last owned it in 2021. In this probabilistic activity of ours, history has shown
us that companies where our base case estimates move towards the bull case over time are typically
expanding their economic moats and capturing more value within their industries. These the-old-bull-
case-is-the-new-base case transitions can make terrific investments. In a short-term focused world,
these features can be mispriced by equity investors, and we were able to repurchase Waste
Connections in Global Focus at a mid-teens IRR on weakness®.

And finally...

In many cases, the dispersion of 2025 can be put down to repricing of many companies’ competitive
advantage periods. It’s easy to forget that multiples are valuation shorthand —they distil ROIC, growth,
fade and cost of capital into a single number. In many instances where companies have continued to
compound their cash flows, negative price actions and multiple compression imply either weakening

22 Year end 2024, Waste Connections had 113 landfills with 31 years of capacity in North America according to
company reports.

23 Consumer price inflation (CPI).

24 ‘The Compensation Committee selected the ROIC and FCFPS metrics because it believes they are critical drivers
of sustained value creation over the longer term and align with the interests of shareholders’. From the 2024
Waste Connections proxy statement — we couldn’t agree more.

25 As one of our partners reminds us —in North America, trash is cash.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.
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moats or crumbling castles. The real opportunity is in separating the investment fact from the
investment fiction. Our focus on moat trajectory, substitution risk and the conservative 10-year
competitive advantage period that we use to value companies, should enable us to benefit from the
discounting mechanism of equity markets. Modern utilities have a duration advantage as long as value
inevitably flows to them. We expect the accordion-like repricing of fade to continue to throw up
opportunities for long-sighted investors. We are excited by the two new companies we added to
Global Focus in 2025 and the return potential within the strategy. Many thanks for your enduring
support and interest — we look forward to catching up with you in 2026.

Best,

Bertie Thomson

-’

Bertie Thomson, CFA Mick Dillon, CFA

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
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Disclosures

Past performance may not be a reliable guide to future performance and investors may not
get back the amount invested. 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.
If you are a private investor you should not act or rely on this document and should consult with your financial adviser.

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. 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.

The MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across all 23
developed markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country.
All MSCl indexes and products are trademarks and service marks of MSCI or its subsidiaries.

An investor cannot invest directly into an index.

The internal rate of return (IRR) is a measure of an investment’s rate of return. The internal rate of return is a discount rate
that makes the net present value (NPV) of all cash flows from a particular project equal to zero. It is also called the discounted
cash flow rate of return.

Free cash flow (FCF) represents the cash a company generates after cash outflows to support operations and maintain its
capital assets. Unlike earnings or net income, free cash flow is a measure of profitability that excludes the non-cash expenses
of the income statement and includes spending on equipment and assets as well as changes in working capital.

A drawdown is a peak-to-trough decline during a specific period for an investment, trading account, or fund.

ROIC is a measure of determining a company’s financial performance. ROIC = NOPAT / IC. NOPAT = EBIT + Amortization of
acquired intangibles - Cash tax paid. IC = Total Debt + Total Equity + Total unfunded pension liabilities - Excess Cash.

EBITDA, earnings before interest, taxes, depreciation, and amortization, is a measure of core corporate profitability.
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Global Focus Composite

Composite
Total Gross

Composite
3-Yr
Annualized
Standard
Deviation

Composite

Total Net Benchmark

Benchmark
3-Yr
Annualized
Standard
Deviation

Portfolios in

Composite at

Composite
Dispersion

Composite

Assets
(SUSD

GIPS Firm
Assets
(SUSD

End of Year

Returns (%)

Returns (%) Returns (%) (%) (%) (%) Millions)* Millions)*

2024 21.7 20.5 18.7 17.3 16.6 Five or fewer N/A 338 88,323
2023 36.0 34.7 23.8 18.7 16.7 Five or fewer N/A 187 78,241
2022 -16.5 -17.4 -18.1 22.5 20.4 Five or fewer N/A 114 58,575
2021 7.7 7.0 21.8 19.3 17.1 Five or fewer N/A 59 79,715
2020 27.0 25.8 15.9 19.6 18.3 Five or fewer N/A 32 59,683
2019 42.7 41.4 27.7 N/A N/A Five or fewer N/A 12 42.426
2018 3.4 23 -8.7 N/A N/A Five or fewer N/A 4 30,529
YTD ,

2017+ 3.7 3.4 7.9 N/A N/A Five or fewer N/A 2 33,155

**Return is for period September 1, 2017 through December 31, 2017.

Brown Advisory Institutional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Brown Advisory Institutional has been independently verified for the periods from January 1, 1993 through December 31, 2024. The Verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification
provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any
specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institutional, the Institutional and Balanced Institutional asset management
divisions of Brown Advisory. As of July 1, 2016, the firm was redefined to exclude the Brown Advisory Private Client division, due to an evolution of the three distinct business
lines.

2. The Global Focus Composite (the Composite) includes all discretionary portfolios invested in the Global Focus Strategy. The Global Focus Strategy seeks to invest in a small

number of quality franchises the manager believes have the ability to materially improve their cash flows over the long-term. In choosing securities, the strategy seeks to
invest in companies with one or more of the following characteristics: an entrenched competitive position, durable economic moats, and/or is priced at a discount to intrinsic
value due to investor misconceptions. The minimum account market value required for inclusion in the Composite is $500,000.

3. 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 Global Focus Strategy (“Strategy”) seeks to 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
strategies 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.

4. The Composite creation date is June 1, 2020. The Composite inception date is September 1, 2017.

5. The benchmark is the MSCI World Net Index rebalanced quarterly. The MSCI World Net Index captures large and mid cap representation across Developed Markets (DM)
countries. The Index covers approximately 85% of the free float-adjusted market capitalization in each country. All MSCI indexes and products are trademarks and service
marks of MSCI or its subsidiaries. An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers.

6. As of September 1, 2022, the Composite benchmark was changed from the FTSE All-World Developed Index to the MSCI World Net Index. The change was applied
retroactively from the Composite inception date. The Advisor determined that MSCI indices are more widely used for global products, and thereby provide more relevant
data to shareholders and prospects as well as comparisons to competitors.

7. The composite dispersion presented is an equal-weighted standard deviation of portfolio gross returns calculated for the accounts in the Composite for the entire calendar
year period. The composite dispersion is not applicable (N/A) for periods where there were five or fewer accounts in the Composite for the entire period.
8. Gross-of-fees performance returns are presented before management fees but after all trading commissions, and gross of foreign withholding taxes (if applicable). Net-of-

fees performance returns are calculated by adjusting the gross-of-fees performance return by the highest fee for the institutional strategy, applied on a monthly basis. Certain
accounts in the Composite pay asset-based custody fees that include commissions. For these accounts, gross returns are also net of custody fees. Other expenses can reduce
returns to investors. The standard management fee schedule is as follows: 1.00% on all assets with a minimum account size of $50 million. Further information regarding
investment advisory fees is described in Part 2A of the firm’s Form ADV. Actual fees paid by accounts in the Composite may differ from the current fee schedule.

9. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the institutional
strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record was revised back to Composite inception.

10. The three-year annualized ex-post standard deviation measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended on
December 31. The 3 year annualized standard deviation is not presented as of December 31, 2017, December 31, 2018 and December 31, 2019 because 36 month returns
for the Composite were not available (N/A).

11. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the reinvestment of income and other earnings.

12. A complete list of composite descriptions and broad distribution and limited distribution pooled funds is available upon request. Policies for valuing investments, calculating
performance, and preparing GIPS Reports are available upon request.

13.  Past performance does not indicate future results. BROWN ADVISORYGLOBALFOCUS [\ T location]  ExpenseCa Total Expense Ratio to Avg Net Assets
14.  This piece is provided for informational purposes only and should ONSHORE FUND, L.P. 8 P P Unrestricted Restricted
not be construed as a research report, a recommendation or Series A 1.00% 0.00% 0.25% N/A N/A
suggestion to engage in Series B 0.60% 10.00% 0.25% N/A N/A
frain f icul £ acti K hold Series C 0.30% 20.00% 0.25% N/A N/A
15.  or refrain from a particular course of action or to make or hold a SeriesF 0.50% 0.00% 0.25% 0.70% N/A
particular investment or pursue a particular investment strategy, SeriesZ 0.00% 0.00% 0.25% 0.23% 0.38%
including whether or not to buy, sell or hold any of the securities BROWN ADVISORY GLOBAL FOCUS . Total Expense Ratio to Avg Net Assets
5 - - OFFSHORE FUND, LTD. ManagementFee [Incentive Allocation|  Expense Cap o P
mentioned, including any mutual fund managed by Brown 21D Unrestricte Restricte
Advisor Class A 1.00% 0.00% 0.25% 1.03% N/A
Vo . Class B 0.60% 10.00% 0.25% N/A N/A
16.  The following exhibit reflects the management fees, performance Class C 0.30% 20.00% 0.25% N/A N/A
fees, and total expense ratios of the Brown Advisory Global Focus Class Z 0.00% 0.00% 0.25% 0.22% 0.25%
Onshore Fund, L.P. and Brown Advisory Global Focus Offshore Fund, Class F 0.50% 0.00% 0.25% 0.73% 0.76%
LTD, which are included in the Composite, as of the most recent Class FD 0.50% 0.00% 0.15% N/A N/A
Class FDE 0.50% 0.00% 0.15% 0.22% N/A

fiscal year end (December 31, 2023):
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