Total Return Fund

Portfolio Manager: Thomas D.D. Graff, CFA
Benchmark Index: Bloomberg Aggregate Bond Index

The Brown Advisory Total Return Fund
seeks to provide a competitive total return
consistent with the preservation of principal.

Brown Advisory employs a bottom-up, fundamental
investment process that looks for companies that are
believed to be undervalued and offer an attractive
balance of upside and downside potential. We seek to
identify cases where improving balance sheets,
business conditions becoming more favorable, or
supply changes, which could temporarily cause a
security to become underpriced, can cause price
appreciation over time.

Sector selection is based on a combination of
quantitative and fundamental inputs, including our
outlook for interest rate policy, credit conditions,
inflation, etc. We do not make portfolio decisions based
economic forecasts. We consider a range of possible
scenarios and look for investments that can perform
reasonably well across all scenarios or that are likely to
perform favorably in highly probable scenarios with
limited downside risk, given other possibilities.

The portfolio can invest in all sectors and maturities
of the U.S. dollar bond market, including related
derivatives. The portfolio can invest up to 20% in
below investment-grade securities.

★★★

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, when redeemed, may be worth more
or less than original cost. Shares redeemed or
exchanged within 14 days of purchase will be
charged a 1.00% fee. Performance data
quoteddoes not reflect the redemption or
exchange fee. If reflected, total returns would
be reduced. For the most recent month end
performance, please call 1-800-540-6807.
Short-term performance, in particular, is not a
good indication of theFund’s future
performance, and an investment should not
be made based solely on returns.

★★★

Fund holdings include cash and equivalents and
are subject to change and should not be
considered a recommendation 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.
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Independent since 1998
Founded in 1993
100% of colleagues own approximately 70% of the firm

