Global Value Select

Introduction
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What is the Brown Advisory Global Value Select Strategy? -

The Brown Advisory Global Value Select strategy scours the global investment universe—including the United States—to
uncover companies where market psychology has resulted in them trading at a discount to their intrinsic value. The
Strategy aims to construct a concentrated portfolio that provides diversification while remaining intentionally differentiated
from the MSCI World Index.

Our Philosophy...

The Strategy is a modern, data-led, true-to-label value portfolio rooted in a disciplined, purpose-driven framework distilled
from decades of experience. Blending these lessons with new technology, we aim to eliminate legacy practices that can
detract from returns and retain only those that add meaningful impact in today’s world.

Our approach emphasizes discount to intrinsic value, risk-aware execution and long-term orientation. The Strategy targets
low double-digit annualized returns over the long term through deep fundamental research, valuation discipline, and
behavioural insights designed to capitalise on market inefficiencies. We look to identify businesses with underappreciated
and undervalued fundamentals, where short-term uncertainty or misplaced market narratives have driven behavioural
dislocation. Risk is assessed through multiple lenses, and portfolio construction is treated as a distinct discipline, working to
ensure that individual insights translate into attractive, repeatable, risk-adjusted outcomes for clients.

...Is grounded in the following principles:

OO @

Deep Value A Behavioural Fundamental A Continuous
Edge Research Learning Mindset

Vehicles available: UCITS Fund and Separately Managed Accounts (SMA)

Investment Process

IDEA STOCK ANALYSIS PORTFOLIO CONTINUOUS
GENERATION CONSTRUCTION LEARNINGS
= Valuation-led screening = Deep fundamental research, = |ndividual risk and return After-action reviews of
o . enhanced by Al tools consideration investment decisions
= Qualitative behavioural
alerts = 80/20 rule — we focus on the = Behavioural prompts (upside Decision logs capturing actions
. . few variables that drive the capture reviews, blank sheet of and rationales
= Pain Mapping .
majority of value, rather than paper, nudges) havi | and statistical
= Reuvisit discipline collecting information simply to Behavioural and statistica

build familiarity = Portfolio level risk analysis analysis

= Checklist and risk scores Use of a behavioural coach

= Financial Model to establish
normalised value across a range
of scenarios
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Why Global Value?

Global equity indices are trading well above historical
valuation levels, driven in part by heavy concentration in the
top 10 MSCI World Index constituents, which now make up
around 27% of the Index and trade at elevated multiples of
roughly 28x forward earnings. By contrast, stocks in the
cheapest third of the global universe—our focus—are valued
at essentially normal historical levels and trade at an
unusually wide discount to both the median stock and the
market-cap-weighted index. This creates an attractive
opportunity in Global Value, both on an absolute basis and
especially relative to the broader market.

Median Earnings Yield
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Source: FactSet and Brown Advisory analysis as of 12/31/2025. *Median stock taken
from FactSet universe of all companies with a Market Value over $5bn.

How Do We Think About Risk?

We think about risk in several ways to consider how it is
managed across behaviour, fundamentals, portfolio construction
and process discipline.

Risk is permanent loss of capital, not volatility
Risk is assessed at both the stock and portfolio level

Risk assessment evolves across the economic cycle

Risk management is enhanced through behavioural tools

Portfolio construction incorporates multiple risk lenses

A structured sell discipline controls downside risk

Continuous learning improves future risk management
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What Makes Our Process Unique?

Behavioural Alpha Engine

We use systematic behavioural tools, including pain mapping,
qualitative alerts, transcript- and narrative-focused Al scans and
after-action decision reviews to uncover market inefficiencies and
guard against our own biases. Upside-capture reviews help
prevent the common value-investor mistake of selling winners
too early, while regular engagement with an external behavioural
coach strengthens discipline and reinforces continuous
improvement.

Deep Fundamental Research Enhanced by Al

Our research blends rigorous financial modeling—such as
scenario analysis and normalised earnings and cash-flow work—
with Al tools that identify sentiment shifts and risk narratives,
allowing us to concentrate on the areas with the highest
likelihood of genuine mispricing. By applying an 80/20 lens, we
stay focused on the variables that truly drive valuation rather
than accumulating unnecessary information that can cause
confirmation bias.

Structured, Repeatable Process

We follow a disciplined, repeatable investment process organized
as a continuous-learning flywheel, moving from screening and
idea generation to deep stock analysis, through portfolio
construction, and ultimately to structured learning that feeds
improvements back into every stage of the process.

Continuous Learning

We embed a continuous learning mindset at every stage of our
investment process to capture behavioural edge. By gathering data
on our own behaviour and the performance of our decisions, we
analyse these alongside an external coach to optimise our

process over time.

DECISION
MAKING
Refinements to Embedded data
process; identified feedback
opportunities EVOLVE WITH
TECHNOLOGY AND
Al
PROCESS
REVIEW

GATHERING DATA
AND ANALYSIS

External coach and
after-action review
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Global Value Select Team

NICK KIRRAGE, CFA
Partner and Portfolio Manager — London

Nick is a seasoned institutional investor with over two decades of
experience at Schroder Investment Management in London. As Co-
Head of the Global Value Team, he led 13 senior investors managing
more than £13 billion in assets, doubling investment resources and
launching innovative products including the Value ESG franchise.

MICHAEL HEAP, CFA
Partner and Associate Portfolio Manager — London
Mike is an experienced value investor previously at Orbis Investments

where he spent 12 years as an investment analyst. He spent his first
decade at Orbis as a European generalist, before moving to a Global

BrownApvisory

=== Thoughtful Investing.

HASEEM SHAH, CFA
Equity Research Analyst— London

Haseem brings experience in international value investing and
fundamental stock research. He was a European generalist at Mondrian
Investment Partners for 6 years, more recently as a portfolio manager,
and previously worked at Goldman Sachs in Private Wealth
Management. Haseem holds a BA in Economics and Management from
the University of Oxford.

VALERIO DUSSIZZA
Equity Research Analyst— London

Valerio contributes to fundamental research across global equities. He
previously worked at Lansdowne Partners as a generalist analyst,
conducting deep primary research and developing long-term investment

remit. theses, and earlier gained experience at Fidelity International as an
equity research intern. Valerio holds a Masters in Financial Analysis from
London Business School and an LLB from King’s College London.

The team will leverage the expertise of Brown Advisory’s equity research team to support and enhance their investment decision-making.

INTERNATIONAL INSTITUTIONAL SALES
+44 (0) 20-3301-8130
internationalinstitutionalsales@brownadvisory.com

For institutional investors and professional clients only.

Past performance is not a guarantee of future performance and you may not get back the amount invested.

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 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 to be 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.

As of December 31, 2025, Brown Advisory had approximately $173.5 billion in client assets managed on a discretionary, non-discretionary and model delivery basis across the following affiliated
entities: Brown Advisory LLC, Brown Investment Advisory & Trust Company, Brown Advisory Ltd., Brown Advisory Trust Company of Delaware, LLC, Brown Advisory Investment Solutions Group LLC,
Marylebone Partners LLP and Signature Financial Management, Inc.

As of December 31, 2025, firmwide institutional strategies had approximately $66.6 billion in assets under management in institutionally marketed strategies. Strategy Assets includes assets under
discretionary management and non-discretionary assets under management including model delivery. Equity strategy assets include Large-Cap Sustainable Growth, Large-Cap Growth, Large Cap
Sustainable Value, Sustainable Small-Cap Core, Mid-Cap Growth, Small-Cap Growth, Flexible Equity, Small-Cap Fundamental Value, Global Leaders, Global Leaders Large-Cap, Sustainable
International Leaders, Sustainable International Leaders EAFE, Global Focus and Custom Solutions strategies. Fixed Income strategy assets include the Sustainable Core Fixed Income, Global
Sustainable Total Return Bond, Enhanced Cash, Intermediate Income, Limited Duration, Sustainable Short Duration, Municipal Bond and Tax-Exempt Sustainable strategies. Global Leaders strategy
listed assets include Global Concentrated Equity.

Brown Advisory uses artificial intelligence (“Al”) tools to assist with analyzing and summarizing various data and information. All Al assisted outputs are reviewed and validated by the Brown
Advisory Investment team, and these tools do not replace or inform the firm’s independent fundamental research or investment decision making. Al is not involved in the management of any
Brown Advisory fund or strategy.

The targeted low double digit annualized return is a hypothetical objective, not an indication of actual or future results. It reflects portfolio management team'’s view that global equities may
deliver approximately 8% nominal annualized returns over the long term and that a disciplined, high quality value approach may provide 2-3% of annualized outperformance, net of fees. Further
information about the calculation of hypothetical performance and the risks associated with making investment decisions based on it are available upon request.

Colleague data as of February 16, 2026.
Magnificent Seven (Mag 7) stocks: Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA, and Tesla.

The MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) countries*. With 1,319 constituents, the index covers approximately 85% of the free float-
adjusted market capitalization in each country.

*Developed Markets countries include Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland and the UK.

All MSCI indexes and products are trademarks and service marks of MSCI or its subsidiaries.

The S&P 500° Index is a capitalization-weighted index of 500 stocks that is designed to measure performance of the broad domestic economy through changes in the aggregate market value of
500 stocks representing all major industries. Index returns assume reinvestment of dividends and do not reflect any fees or expenses. An investor cannot invest directly into an index. Benchmark
returns are not covered by the report of the independent verifiers. Standard & Poor’s, S&P®, and S&P 500@ are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a
subsidiary of S&P Global Inc.

Indices are unmanaged and do not include the effect of fees. One cannot invest directly in an index.
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