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We believe thatour strategy uses a differentiated investment approach that focuses on free cash flow, capital allocation and valuation to produce attractive
risk-adjusted returns.
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Performance Contributors
TOP FIVE CONTRIBUTORS*
INSIDE THE STRATEGY: FACTS& TYPICAL PORTFOLIO FIGURES
TICKER NAME SECTOR AVG. > MONTHI.DY CONTRIBUTI(?,N TO
ssential Properties Rea ) S RETURN 66 Inception: 12/31/2008
EPRT P Real Estate 270 12.28 0.30
;rus_talnc. e Benchmark: Russell 2000°Value Index
roviaence service
PRSC Corporation Health Care 180 9.58 0.16 Portfolio: 45-60 Holdings
NXST g;’;"ir Media Group, Inc. |~ unication Services 320 333 0.09 Position Size: 0.3%—5.0%
GLIBA |GClI Liberty, Inc.Class A Communication Servicesl 264 3.29 0.09
MFA MFA Financial, Inc. Financials | 1.89 458 0.08 Portfolio Comments
BOTTOM FIVE CONTRIBUTORS* The Brown Advisory Small-Cap Fundamental Value Composite fell 3.6% (net of fees)
TICKER  NAME SECTOR e RETORN ) S gu 4r‘l’;lg January, outperformingits benchmark, the Russell 2000® Value Index, which fell
. 0.
HUD  |Hudson Ltd. Class A Consumer Discretionary 129 -28.49 -0.39
- - - The portfolio’s energy and financials holdings provided the largest contribution to
STAY |Extended Stay America, Inc. |Consumer Discretionary 266 1306 036 return for the month. Essential Properties Realty Trust, Inc., a single-tenant property real
MRC  |MRC Global Inc. Industrials 143 -17.45 -0.25 estate company, was the strongest contributor to performance during the month. The
XHR | Xenia Hotels & Resorts, Inc. |Real Estate 178 1234 023 company rose during the month due to positive support from falling interestrates.
) ) ! ) The portfolio's consumer discretionary and utilities holdings were the largest detractors
RGS _|Regis Corporation Consumer Discretionary 160 1315 022 toperformance in January. Hudson Ltd., a travel concession operator inthe United
States and Canada, was the portfolio’s largest detractor to performance. The company
traded down on concerns of the impact of the coronavirus.
Top 10 Equity Holdings (%) Cash and equivalents:4.3% In January, we eliminated two holdings from the portfolio.[§
1. Nexstar Media Group, Inc. Class A 31 6. Extended Stay America, Inc. 24
2. Eagle Materials, Inc. 30 7. McGrath RentCorp 23
3. Essential Properties Realty Trust, Inc. 28 8. Kadant, Inc. 2.2
4. Virtus Investment Partners, Inc. 2.7 9. Assurant, Inc. 2.2
5. GClI Liberty, Inc.CIA 26 10. Echostar Corp. 21

*Source: FactSet®. The information provided in this material is not intended to be and should not be considered to be arecommendation or suggestion to engagein or refrain from a particular course of action orto makeorhold a particularinvestment or pursue a
particular investment strategy, including whether ornotto buy, sell, or hold any of the seaurities mentioned. It should not be assumed thatinvestmentsin such seaurities have been orwill be profitable. References to specific securities arefor illustrative purposes only
and do notrepresentall of the securities purchased, sold or recommended foradvisory dients. Sectors are based on the Global Industry Classification Standard (GICS®) classification system. The security returns listed represent the period of when the security was
held during the month. Topfive and bottom five contributors exdude cash and cash equivalents. Contribution to returnis calculated by multiplying a security’s beginning weight in the portfolioby the security’s retum on a daily basis, and geometrically linking the
return forthe reporting period. The top 10 equity holdings include cash and equivalents. Theportfolio information provided is based on a representative Small-Cap Fundamental Value account and is providedas supplemental information. This representative account
may differ fromspecificclient portfolios. Thecomposite performance shown abovereflects the Small-Cap Fundamental Value Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is aGIPS Conpliant firm and is a division of Brown
Advisory LLC.Pleasesee the Brown Advisory Small-Cap Fundamental Value disclosure statement at the end of this presentation for aGIPS compliant presentation

1/ BROWN ADVISORY SMALL-CAP FUNDAMENTAL VALUE STRATEGY



Brown Advisory Small-Cap Fundamental Value Composite

Composite Benchmark
Composite 3-Yr 3-Yr
Tn:elutl;':;ss Total Net REET:;"% Annualized Annualized Composite at  Dispersion
(%) Returns (%) Standard Standard End of Year (D))
Deviation (%) Deviation (%)

Composiie Portfolios in Composite Cogs:;ite

D
Millions)*

Millions)*

41.0
48.0
46.0

45.0

41.0

32.0

13.0

9.0

Five or fewer

Five or fewer

Brown Advisory Institutional claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this reportin compliance with the GIPS standards. Brown Advisory Institutional has been
independently verified for the periods from January 1,1993 through December 31, 2018. The Verification reports are available
upon request Verification assesses whether (1) the firm has complied with all the composite construction requirements of
the GIPS standards on a firmwidebasis and (2) thefirm's policies and procedures are designed to calculate and present
performance in compliancewith the GIPS standards. Verification does not ensure the accuracy of any specific composite
presentation. GIPS® is a registered trademark owned by CFA Institute

1 *For thepurpose of conmplying with the GIPS standards, the firmis definedas Brown Advisory Institutional, the
Institutional andBalanced Institutional asset management divisions of Brown Advisory. As of July 1, 2016, the firm
was redefined to exclude the Brown Advisory Private Client division, dueto anevolution of the three distinct
businesslines.

2. The Small-Cap Fundamental Value Compositeincludes all discretionary portfolios invested inthe Srrall Cap
Fundamental Vdue Strategy. The strategy invests primarilyin U.S. smaller market capitalization equities that
generate high levels of free cashflow and are currently undervalued by the market. The minimum account market
value required for composite indusion is $1.5 million.

3. This composite was created in 2009.

4. The benchmark is the Russdl 2000® Value Index TheRussdl 2000® Value Index measures the
performance of the small-cgp value segment of the U.S. equity universe. It includes those Russell 2000®
Index conmpanies with lower price-to-book ratios and lower forecasted growth values. The Russdl 2000®
Value Indexis constructed toprovide a comprehensive and unbiased barometer for the small-cap value
segment. Thelndex is completely reconstituted annually to ensure new and growing equities areincluded
and that the represented companies continue to reflect value characteristics. The Russell 2000® Value
Index and Russell®are trademarks/service marks of the London Stock Exchange Group companies. An
investor cannotinvest directlyinto anindex Benchmarkreturns arenot coveredby the report of the
independent verifiers.

5. The dispersionof annual returns is measured by the equal weighted standard deviation of portfolio returns.
The compositedispersion isnot applicable (N/A) for periods where there were five or fewer accountsinthe
composite for theentire period.

6. Gross-offees performance returns are presented before management fees but after all trading
commissions, and gross of foreign withholding taxes (if applicable). Net-of-fee performancereturnsreflect
the deductionof actual management fees and all trading commissions. Other expenses can reducereturns
to investors. The standard management fee schedule is as follows: 1.00% on the first $25million; 0.90% on
the next $25 million; 0.80% on thenext $50 million; and 0.70% on the balance over $100 million. Further
information regardinginvestment advisory feesis described in Part Il A of the firm's form ADV. Actual fees
paid byaccounts in the composite may differ fromthe current fee schedule.

7. 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 onDecember 3L The 3 year annudizedstandard
deviation is not presented as of December 31, 2009 and December 31, 2010 because 36 monthly returns for
the compositewerenot available (NA).

8. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the
reinvestment of incomeandotherearnings.

9. A completelist of composite descriptions, policies for valuingportfolios, calculatingperformance, and
preparing compliant presentations are available upon request.

10.  Past performanceisnotindicative of future results.

1. This piece is provided for informational purposes only andshouldnot be construedas aresearch report, a
recommendation or suggestion to engagein or refrain froma particular course of action or to makeor hold a
particular investment or pursuea particularinvestment strategy , including whether or not to buy, sell or hold
any of thesecurities mentioned, indudingany mutual fund managed by Brown Advisory.

Disclosures

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 onmarket or other conditions. These views are not intended to be and shouldnot berelied upon as
investment advice and are not intended to be a forecast of future events ora guarantee of future results. Past
performanceis not aguaranteeof future performance and you may not get back theamount invested. The
information provided in this materialis not intended to be and should not be considered to bea recommendation or
suggestion to engage in orrefrain from aparticular courseof action orto makeorhold aparticular investment or
pursue a particularinvestment strategy, including whetherornot to buy, sell, or hold any of the securities mentioned.
It should not be assumed that investmentsin such securities have been or will be profitable. To theextent spedfic
securities are mentioned, they have been selected by theauthor on an objective basis to illustrateviews 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 fromsources believed reliable but is not guaranteed by us asto its
timeliness oraccuracy,andis not a complete summary or statement of all available data. This piece isintendedsolely
for ourclientsand prospective clients, is forinformational purposes only, and is notindividually tailored for or directed
to any particular clientor prospectiveclient. Please see composite disclosure statements foradditional information.

The Russell 2000® Value Index measures the performance of the small-cap value segment of the U.S. equity
universe. It includes those Russell 2000® Index companies with lower price-to-book ratios and lower forecasted
growth values. TheRussell 2000® Value Index is constructed to providea comprehensive and unbiased barometer
for the small-cap value segment. The Indexis completely reconstituted annually to ensurenew and growing equities
are included and that therepresented companies continueto reflect value characteristics. Russell® and other service
marks and trademarks relatedto the Russell indexes are trademarks of the London Stock Exchange Group of
companies. Aninvestor cannotinvest directly into an index. FactSet®is a registered trademark of FactSet Research
Systems, Inc. GICS®is a registered trademark of MSCI and Standard & Poor's Financial Services LLC
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Terms and Definitions for Representative Account Calculations

The Average Weight of a position or sector refers to the daily average for the period covered in this report of
astock’s value as a percentage of the portfolio. The Total Return of an equity security is the sum of the
return from price movement and the return due to dividend payments or other sources of income. Standard
benchmark-, sector- and portfolio-level returns are the sums of the weights of each security multiplied by its
return, summed and calculated daily and summed over the period covered by the report or by an otherwise-
noted period. Contribution To Return is calculated by multiplying a security’s beginning portfolio weight by
its daily return and geometrically linking the security’s daily contribution to return over the entire reporting
period.
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