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The Brown Advisory Tax-Exempt Bond Fund (Institutional
Shares) was recognized with a 2026 LSEG Lipper Fund Award
for Best Fund over 3 Years in the Intermediate Municipal Debt
Fund category.

The Fund is co-managed by portfolio managers Steve Shutz
CFA and Joshua R. Perry, FRM CFA, CATA.

Awards are based on performance through November 30, 2025,
using Lipper’s proprietary quantitative methodology.
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The Brown Advisory Tax-Exempt Bond Fund Institutional
Shares received the 2026 LSEG Lipper Fund Award for Best
Fund over 3 Years in the Intermediate Municipal Debt Fund
category, based on risk-adjusted performance for the three-year
period ended November 30, 2025. The Fund was evaluated
among 49 funds in the category. LSEG Lipper calculated the
award using its proprietary quantitative methodology. Brown
Advisory did not pay to obtain the award but paid a licensing fee
to use the LSEG Lipper Fund Award name/logo and related
promotional materials. The award is not an endorsement,
recommendation, sponsorship, ot approval by LSEG Lipper and
does not guarantee future results. Past performance is no
guarantee of future results.

Brown Advisory Tax-Exempt Bond Portfolio Managers Steve
Shutz, CFA and Joshua R. Perry, FRM, CFA, CAIA share a few
thoughts on this recognition:

The Brown Advisory Tax-Exempt Bond Fund was recognized with a LSEG
Lipper Fund award in the Intermediate Municipal Debt Fund category.
What does this recognition mean to you and the broader municipal
bond team?

The LSEG Lipper Fund Award is meaningful recognition for the
team. Because it is based on risk-adjusted returns, it reflects not
only performance, but also the consistency of those results over
time and an emphasis on managing downside risk.

More broadly, the award speaks to the team’s disciplined
approach market environments, as well as the
collaboration across research, portfolio management, and trading
that supports the Fund.

aCross

How does this award reflect Brown Advisory’s broader philosophy for
investing in municipal bonds?

It aligns closely with our investment philosophy. We believe
long-term outcomes are driven by a consistent focus on

fundamental credit research, supported by disciplined valuation
and careful risk management.

We spend significant time understanding underlying borrowers,
their repayment sources, and the durability of their cash flows.
From there, we seek to invest where we see attractive relative
value across issuers and bond structures. In a market as broad
and fragmented as municipals, we believe this research-driven,
security-level approach is key to pursuing consistent, risk-aware
outcomes over time.

What elements of your investment process are most important in
helping the team remain disciplined across different market
environments?

It starts with bottom-up credit research. Focusing on issuer
quality and long-term resilience helps us maintain perspective,
even during periods of market volatility.

We also compare opportunities across issuers and structures to
direct capital toward what we believe offers the best balance of
risk and return. Each holding must continue earning its place
relative to new opportunities, which helps keep the portfolio
grounded in current fundamentals and areas where we see value.

Managing a municipal bond fund requires close collaboration across
portfolio management, credit research, trading, and risk oversight. How
does that team-based approach shape the fund?

It plays an important role. The municipal market is large and
often fragmented, which can create differences in pricing and
liquidity across securities, making multiple perspectives valuable.
Our credit analysts focus on understanding issuers in depth,
portfolio managers evaluate how those investments fit together
within the portfolio, and traders provide real-time insight into
pricing and liquidity. Bringing these perspectives together
supports well-informed decisions and effective execution.

In a market as broad and fragmented as
municipals, we think a research-driven, security-
level approach focused on underlying
borrowers, repayment sources and durable cash
flows is key.
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As artificial intelligence becomes more prominent across investment
management, how is your team thinking about its role in municipal
credit research and portfolio decision-making, while preserving the
judgment, discipline, and accountability that are central to your
process?

We see Al as a helpful tool that can enhance efficiency,
particulatly in reading and processing large amounts of
information and supporting ongoing monitoring.

At the same time, judgment and ultimate decision-making remain
with the team. Investment decisions continue to be grounded in
fundamental analysis, experience, and accountability.

Beyond the award itself, what do you hope investors take away about
the fund’s approach, objectives, and role in a tax-exempt fixed income
portfolio?

The Fund is designed to serve as a steady, core municipal
allocation within a portfolio, with a focus on generating tax-
exempt income while seeking to preserve capital over time.

Rather than making calls on interest rates or closely tracking a
benchmark, we focus on consistent security selection,
diversification, and thoughtful risk management. The goal is to
offer a strategy that investors can rely on for income and stability
across market environments.

CHART 1: AVERAGE ANNUAL TOTAL RETURNS %
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Source: U.S. Bank. As of 03/31/2026. Performance data quoted
represents past performance and is no guarantee of future results.
Performance for periods greater than one year is annualized. Current
performance may be lower or higher than the performance data quoted.
Investment return and principal value will fluctuate so that an investor’s
shares may be worth more or less than original cost. Performance for
other share classes will vary. For the most recent month-end
performance, please call 1-800-540-6807.

Gross Expense Ratios: 0.41% (Institutional)
Net Expense Ratios: 0.41% (Institutional)
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Disclosures:

Must be preceded or accompanied by a prospectus. Click here to view the prospectus. Please read carefully before you invest.

Mutual fund investing involves risk. Principal loss is possible. Past performance is no guarantee of future results. Diversification does not assure a profit,
nor does it protect against a loss in a declining market.

Under normal circumstances, the Brown Advisory Tax-Exempt Bond Fund will invest at least 80% of the Fund’s net assets (plus borrowings for investment
purposes) in securities the interest of which is exempt from Federal income taxes and that do not subject shareholders to the federal alternative minimum
tax (“AMT”). This 80% policy cannot be changed without shareholder approval. The Fund may invest up to 20% of its assets in securities that may subject
shareholders to the AMT. In addition, all capital gains are subject to Federal and state taxes in addition to the AMT. The Fund is non-diversified, which
means that it may invest a significant portion of its assets in the securities of a single issuer or small number of issuers.

Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities. The Fund is
non-diversified meaning its assets may be concentrated in fewer individual holdings than diversified funds. Municipal securities may decrease in value
during times when tax rates are falling. The Fund’s investments are affected by changes in federal income tax rates applicable to, or the continuing federal
tax-exempt status of, interest income on municipal obligations. A non-diversified fund may concentrate its assets in fewer individual holdings than a
diversified fund. Therefore, a non- diversified Fund is more exposed to individual stock volatility than a diversified fund. In addition, the Fund is
susceptible to risks from investments in derivatives, municipal securities, and its investments in other investment companies.

Performance figures include the reinvestment of dividend and capital gain distributions.

Income from tax-exempt funds may be subject to state and local taxes and a portion of income may be subject to the Federal Alternative minimum tax for
certain investors.

The Bloomberg Municipal 1 — 15 Year Index is a measure of the US municipal tax-exempt investment grade bond market. It includes general obligation
and revenue bonds. The Index includes bonds with at least 1 year and up to but not including 17 years until final maturity.

The benchmark index shown represents the Fund's performance benchmark index, which is different from the Fund's regulatory benchmark index. The
Fund’s regulatory benchmark index is the Bloomberg Municipal Bond Index and it is included in the Fund's prospectus. The Fund’s prospectus can be
obtained by contacting the Fund at 1-800 645-3923 or by visiting the Fund’s website at https://www.brownadvisory.com/mf

Prior to May 31, 2025, the Fund’s performance benchmark index was the Bloomberg 1-10 Year Blended Municipal Bond Index.

Bloomberg® and Bloomberg Municipal 1 — 15 Year Index are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services
Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Brown Advisory.
Bloomberg is not affiliated with Brown Advisory, and Bloomberg does not approve, endorse, review, or recommend the Brown Advisory Tax-Exempt Bond
Fund. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Brown Advisory Tax-Exempt
Bond Fund.

The Brown Advisory funds are distributed by ALPS Distributors, Inc. 1290 Broadway, Suite 1000, Denver, CO 80203. Brown Advisory Funds and ALPS are
not affiliated.

An investor should consider the investment objectives, risks, charges and expenses of the Fund (or of the Investment Company)
carefully before investing. To obtain a prospectus containing this and other information, please click here to download the file or
call 1-800-540-6807. Read the prospectus carefully before you invest.

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. 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.

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.

An investor cannot invest directly into an index.

The LSEG Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong risk-adjusted
performance relative to their peers. The LSEG Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted
performance measure calculated over 36, 60 and 120 months. The fund with the highest Lipper Leader for Consistent Return (Effective Return) value in
each eligible classification wins the LSEG Lipper Fund Award. For more information, see lipperfundawards.com. Although LSEG makes reasonable efforts
to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed by LSEG Lipper.

LSEG Lipper Fund Awards, ©2026 LSEG. All rights reserved. Used under license.
The Fund was evaluated amongst 49 funds in the Intermediate Municipal Debt Fund category.

Brown Advisory did not provide compensation to obtain the award; however, Brown Advisory paid a licensing fee to use the LSEG Lipper Fund Award
name and/or related promotional materials.

The LSEG Lipper Fund Award is based solely on Lipper’s proprietary quantitative methodology and does not constitute an endorsement,
recommendation, sponsorship, or approval by LSEG Lipper of the Brown Advisory Tax-Exempt Bond Fund, Brown Advisory, or any investment strategy.
The award should not be construed as a recommendation to buy, sell, or hold shares of the Fund and does not guarantee future performance.
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