
We have a time-tested process

that incorporates bottom-up, fundamental We follow a philosophy that fixed

The Fund focuses on securities research, which drives security selection income strategies built from a foundation of

that have provided a high level of income and emphasizes risk mitigation. We look for stability coupled with fundamental research

exempt from federal income taxes. We seek opportunities for price appreciation potential, can seek to generate alpha and control risk.

to maximize potential total return by actively not just current yield, and focus attention to Portfolios are concentrated based on security

managing the portfolio to changing market actively managing average maturity to fall selection, but diversified across sectors. We

conditions and interest-rate environments between five to 10 years. have a culture and firm equity ownership

based on an understanding of an array of market structure that attract and retain professionals

probabilities. who share those beliefs, and we follow a

repeatable investment process that helps us

stay true to our philosophy.

Portfolio Manager: Stephen M. Shutz, CFA Associate Portfolio Manager: Joshua Perry, CFA, CAIA, FRM

Benchmark Index: Bloomberg 1-10 YR Municipal Bond Blend Index

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 donot

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.

★★★★★



◼ Independent since 1998
◼ Founded in 1993
◼ 100% of colleagues own approximately 70% of the firm


