LARGE-CAP SUSTAINABLE GROWTH REVIEW AND

OUTLOOK

AS OF DECEMBER 31, 2025
Introduction

2025 proved to be an extraordinary year in many ways, not least of which defined
by the continuation of a roaring, multi-year bull market for a narrow set of growth
equities. Only one-third of Russell 1000® Growth Index constituents outperformed
the Index, while the benchmark return was nearly 1,500 basis points (bps) ahead
of the median performer in the Index, which only climbed 3.6% for the year. On the
surface, this Index generated a return of nearly 20% in 2025, outperforming all
other U.S. large and small-cap indexes. While the Large-Cap Sustainable Growth
strategy delivered results ahead of the Index median for the year, we acknowledge
that it trailed the benchmark by a substantial margin.

This commentary provides a comprehensive review of the drivers of recent
performance — both external (macro and market driven) and internal (stock
selection and positioning). Over the long term, this disciplined approach has
helped us deliver approximately 15% annualized absolute returns for more than
15 years. As active managers and competitive individuals, we are highly reflective
of the strategy’s underperformance against the benchmark. Yet, we are resolute in
our investment philosophy and focus on continuous improvement, as well as in
our conviction in driving strong performance in the years to come.

Market/Macro Environment

For the calendar year, U.S. equity markets oscillated between fear (at first),
followed by exuberance as investors digested a smorgasbord of macro-related
information. The U.S. administration’s surprising approach to tariffs and global
trade shocked investors early in the year, yet the economy as well as corporate
earnings proved to remain resilient. Despite a labor market that showed signs of
weakening, the K-shaped trend in U.S. consumer spending strength carried the
day. Investor concerns early in the year about a competitive threat to Silicon
Valley’s Al leadership from the Chinese startup, DeepSeek, quickly dissipated as
demand for both semiconductor chips and data center infrastructure reached
dizzying heights. Although equities were briefly down more than 20% for the year
following Liberation Day, the market quickly retracted the losses and eventually
climbed to fresh record highs late in the year. It is worth noting that nearly two-
thirds of Russell 1000 Growth Index constituents outperformed the Index year-to-
date until the market bottom on April 8th. Following that date through year-end,
only 30% of constituents outperformed. The market winners for the final roughly
nine months of the year were nearly uniformly levered to the Artificial Intelligence
(Al) theme, a
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trend that has been rather consistent since OpenAl released large language
model ChatGPT to the public in late 2022. The result was another exceptionally
narrow, top-heavy, momentum-driven market environment. In comparison, our
investment approach of economic diversification and quality fell out of favor during
this blistering market rebound. Yet, while such concentration has supported index-
level performance, we believe this level of narrow leadership, is not sustainable
over the long term. Periods dominated by a handful of mega-cap winners have
historically given way to broader market participation, and we continue to believe
that today’s environment is no exception. It is the inherent fragility of such narrow
leadership that reinforces our conviction in maintaining diversified exposure to
durable, high-quality businesses.

One of the hallmarks of a quality-growth investment approach like ours is the
willingness to pay a small premium for what we believe to be best-in-class
companies. Momentum investing, which is counter to our approach, is typically
characterized (in bull markets) by multiple expansion in more speculative
companies. The market environment of the final nine months of the year
successfully embodied this latter dynamic. Quality, on the other hand, saw
valuations compress, despite improving fundamentals. As the momentum trade
particularly benefited some of the largest weighted names in the Russell 1000
Growth Index, the P/E multiple of the Index appreciated significantly through the
year. lronically, our strategy, which frequently trades at a premium valuation
multiple to the Index due to our quality orientation, concluded the year trading at
nearly a 10% discount to the Index. We believe the strategy’s current discount
valuation suggests considerable upside relative to the benchmark in a more
normalized market environment.

Performance Overview/Attribution

Full stop, the individual investments in the Large-Cap Sustainable Growth strategy
reflect our quality-growth mandate. Thus, it stands to reason that our set of
durable compounders will trail in a momentum-driven equity market. As part of our
investment process, we will regularly re-underwrite and stress-test our long-term
investment theses to challenge ourselves and improve, a practice particularly
important during a period of individual security underperformance. In most cases,
our additional due diligence will reinforce and solidify our high level of conviction in
the business models we own in the portfolio.

(Continued on the following page)

Source: FactSet. 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
composite performance shown above reflects the Large-Cap Sustainable Growth Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Past
performance is not indicative of future results. Sectors are based on the Global Industry Classification Standard (GICS®) classification system. The portfolio information provided is based on a representative Large-Cap Sustainable Growth
account and is provided as Supplemental Information. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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We often seek to take advantage of such short-term price dislocations by
increasing our position size in these names opportunistically. The bulk of our
underperforming securities in 2025 fall into this bucket; names that we believe to
be temporarily out of favor and we have added on price weakness.

Against this backdrop, stock selection remained challenging for the fourth quarter,
particularly within the Industrials and Information Technology sectors.

While GE Aerospace (GE) was a top performer for the quarter, other industrial
names lagged, including Uber (UBER), Equifax (EFX) and Carrier Global (CARR).
Two of our newer holdings, Carrier Global and Equifax were penalized by the
current unfavorable environment for the U.S. residential housing market. Any
reduction in mortgage rates that reinvigorates existing home sales would become
a massive catalyst for both businesses.

Uber shares took a pause in the quarter following a strong first nine months of the
year, as the ongoing debate around the future impact of autonomous vehicles and
robotaxis weighed on the stock. Uber operates in massive addressable markets
with substantial room for growth within both its core rideshare (mobility) and
delivery businesses. Cross-platform usage is a particularly compelling opportunity
for the company, as only 20% of eligible customers currently use both mobility and
delivery services. Those customers who utilize both services demonstrate much
higher retention rates and generate bookings and profits roughly three-times
higher than single-product users. Uber is strategically expanding into sparser
markets where growth rates are multiples faster than in core urban areas today,
with these regions already representing 20% of Uber’s trips. Lastly, the company’s
partnerships with leading autonomous vehicle software providers, including
NVIDIA (NVDA), support our view that the company is positioned to capture a
meaningful share of early-stage robotaxi demand, despite the market’'s concerns
represented by an extremely attractive 6% free cash flow yield. We remain
confident that as the primary aggregator of rideshare demand and supply today,
the company will play an essential role in mobility and delivery for a long time to
come.

Within Information Technology, the strategy was negatively impacted by the
omission of Apple (AAPL) as well as our overweight to the software subsector,
which was impacted by a negative shift in sentiment regarding enterprise and
application software in the age of Al. We believe the magnitude and seemingly
indiscriminate nature of the multiple compression felt across the entire software
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subsector has created an interesting opportunity for investment, as we believe our
holdings carry substantial competitive moats not least of which are high switching
costs, being embedded in critical existing workflows, and deep, trusting customer
relationships. The market has seemingly voted as though these are fleeting
strengths. At current valuations, any incremental confidence of moat durability
through fundamental performance creates attractive upside in our view.

There were also clear pockets of strength during the period, particularly among
our Consumer Discretionary and Health Care holdings. Within Consumer
Discretionary, Airbnb (ABNB) and Amazon (AMZN) were standouts. Shares of
Airbnb climbed double-digits on robust domestic and international booking trends,
positive traction on new initiatives, and a compelling near-term catalyst in the form
of North America hosting the World Cup in 2026. Amazon’s gains were propelled
by acceleration to 20% year-over-year growth in its Amazon Web Services (AWS)
cloud computing segment, which exceeded consensus expectations. Lastly,
following a trying period for Health Care stocks, we saw a healthy rebound in both
Danaher Corp (DHR) and Intuitive Surgical (ISRG) during the quarter, fueled by
strong earnings results.

Broadening the aperture to the full year, the strategy performed well during the first
half of the year, particularly during the market drawdown through early April
against the backdrop of broader index leadership. Yet the combination of a
narrowly led market from that point forward, combined with the market's
momentum orientation in the final nine months of the year, created a challenging
environment for the strategy overall. The least favorable performance came from
the Communication Services, Information Technology and Financial services
sectors.

Our sale of Alphabet (GOOGL) negatively impacted performance during the latter
portion of the year. After conducting a re-underwriting review and a side-by-side
analysis against Taiwan Semiconductor Manufacturing Co. (TSM), we determined
that swapping into the latter represented a compelling upgrade to the portfolio.
The rationale for eliminating Alphabet centered around increasing competitive
risks associated with the company’s Search business, which represents most of
its profitability today. Following our sale, Alphabet’'s stock benefited from a
favorable resolution to a government anti-trust lawsuit as well as announced
partnerships associated with its proprietary TPU semiconductor chips.

(Continued on the following page)

Source: FactSet. 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
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GIPS compliant firm and is a division of Brown Advisory LLC. Past performance is not indicative of future results. Sectors are based on the Global Industry Classification Standard (GICS®) classification system. The portfolio information
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Despite success with the latest iteration of its Al model, Gemini, we continue to
believe that the risks to Alphabet’s crown jewel asset, the Search business, could
weigh heavily on the stock in the years ahead.

Within Information Technology, the strength in our semiconductor holdings
throughout much of the year was more than offset by the aforementioned software
subsector weakness, where we are outsized relative to the benchmark. Despite
strong fundamental results across our software holdings, longer-term investor
concerns regarding this group’s overall positioning in a future dominated by Al
agents and applications resulted in universal multiple contraction. We continue to
believe the companies we own are well-positioned to not only leverage the Al
capabilities they are developing, but to establish themselves as leaders in the
application phase of the Al evolution. Perceiving these companies as future “Al
winners” relative to the market’'s concerns, we were advantageous and added to
several of our positions in this area.

Two relevant examples are Datadog (DDOG), whose suite of cloud-based
observability and security solutions include tools specifically tailored to address
key challenges with Al models and related workloads, and ServiceNow (NOW),
whose workflow automation architecture is foundational across enterprise
systems, making it both resilient and well positioned to benefit from the
monetization of newly deployed Al capabilities.

Within Financials, we are primarily exposed to capital markets and insurance
companies, each of which experienced weakness during the period. Our two
alternative asset managers, Ares Management (ARES) and KKR & Co. (KKR),
were pressured by macro concerns regarding the deal-making environment and
the private equity monetization cycle. We believe the macro-related weakness will
prove transitory in nature and remain convicted in the strength of these
companies’ business models, their battle-tested track records of prudent capital
allocation and the unique competitive advantages each possesses.

KKR’s long-term value proposition is driven by its integrated platform that uniquely
combines traditional asset management with a massive insurance presence and a
focus on operational improvement. The company now owns 100% of Global
Atlantic, providing a permanent capital base that allows for longer-duration asset
and liability origination. In addition, management expects to convert $6 billion of
dry powder into tens of billions in fee-paying AUM primarily through third-party
capital. While capital market cycles ebb and flow, KKR has the powerful
wherewithal to remain patient in deploying its dry powder opportunistically for the
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long-term benefit of both its fund investors and shareholders. ARES is dominant in
private credit and is rapidly expanding its footprint in digital infrastructure, both of
which support long-term earnings compounding. The company derives nearly all
of its management fees from perpetual capital vehicles, which offer high revenue
stability and visibility. Broadly, while these two alt managers have different core
strengths, both have meaningful, transparent growth trajectories through their
respective long-term strategies.

Regarding our three insurance holdings (Progressive Corp (PGR), VRSK and
Arthur J. Gallagher & Co. (AJG)), industry-specific concerns regarding a softer
pricing cycle was the primary culprit for underperformance. Cyclicality is the norm
within insurance markets, not the exception, and we account for these periods in
our upside/downside scenario modeling. Our average holding period of 4-6 years
allows us to invest through an insurance cycle, trading opportunistically based on
shorter-term dynamics. In 2025, we harvested more than 250 bps of profit from
PGR and AJG during periods of relative strength during the first half of the year.
We subsequently added back to these positions following a period of significant
multiple contraction as investors were in our opinion overly punitive in their
treatment of a softer near-term pricing environment.

While near term sentiment weighed on both groups in 2025, our positioning is
intentional. In alternatives, we own platforms with durable, recurring fee streams,
long dated capital and multi strategy breadth that compounds fee bearing assets
through cycles. As deal activity and exit markets normalize, we expect backlogs to
convert and performance fees to reemerge, supported by prudent capital
allocation and diversified growth engines (credit, infrastructure, and real assets).
In insurance, our exposure is anchored in operators with data advantages,
disciplined underwriting and sticky distribution. Cyclicality is a feature, not a flaw:
soft patches in pricing historically reset loss trends and improve forward
economics for well-run franchises. Across both areas, we see high quality cash
flows, attractive returns on capital and shareholder friendly discipline, which we
believe will be rewarded as market breadth improves.

Health Care was an area of strength in the final quarter of the year. While the
sector has been through a period of weaker sentiment, our exposure is centered
on companies that we believe remain structurally well positioned. Intuitive
Surgical, for instance, continues to define the future of minimally invasive care
through its world leading robotic surgery platform.

(Continued on the following page)

Source: FactSet. 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
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LARGE-CAP SUSTAINABLE GROWTH REVIEW

AND OUTLOOK

AS OF DECEMBER 31, 2025

Its expanding global footprint, rising procedure volumes and unmatched
competitive moat reflect the kind of innovation and durability we seek. These are
the businesses that have helped the Strategy deliver strong absolute returns, a
remarkable long term result that gives us great confidence in the road ahead.
Trading Activity

Consistent with our “one in, one out” trading philosophy, we added eight new
positions during the year while eliminating nine. The market volatility during 2025
created a number of compelling opportunities for the strategy to purchase names
we've kept our eye on for a number of years. For example, companies such as
Spotify (SPOT), Shopify Inc (SHOP), Taiwan Semiconductor Manufacturing Co.
and Broadcom Inc (AVGO) are well established industry leaders across the
Communication Services and Information Technology sectors, with strong
competitive moats and durable, compounding growth opportunities. Snowflake
(SNOW) is among the greatest beneficiaries of today's technological
advancements, as it enables companies to approach data management in a
concise manner utilizing a cloud-based platform to deploy Al-related models and
applications. Along with our other portfolio additions, we are confident that these
purchases have upgraded the quality of the businesses held in this strategy over
the past twelve months.

We also made numerous strategic trims and adds during the year to optimize
position sizes. For example, we trimmed positions in AJG, PGR and UBER earlier
in 2025 on relative strength, while adding to Microsoft (MSFT) and Datadog, Inc.
(DDOG) at what we believe to be attractive valuations. We believe these collective
actions — both name swaps and trims/adds — represent improvements to the
portfolio that will position the strategy for success in the years to come.

Conclusion

The recent past has been challenging from a relative performance perspective.
Momentum has been driving benchmark performance with little regard for
valuation nor economic breadth. We acknowledge that we think about growth
differently than currently expressed by the Russell 1000 Growth Index, an Index
that, from April onward, rested over 62% of its weight on its ten largest companies.
Our investment process favors a more balanced diet, with exposure across
durable and rapidly growing businesses, all while maintaining valuation discipline.
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Now more than ever, we are unafraid to look different than the benchmark. We are
doubling down on our approach: uncovering compelling investment opportunities
across the entire economic landscape at the intersection of strong fundamentals,
sustainable business advantages and attractive valuations. This same approach
has guided our decision-making over the past 16 years.

We are grateful for the trust our clients place in us, and we look forward to
providing updates on our progress in the quarters and years ahead.

Source: FactSet. 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
composite performance shown above reflects the Large-Cap Sustainable Growth Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Past
performance is not indicative of future results. Sectors are based on the Global Industry Classification Standard (GICS®) classification system. The portfolio information provided is based on a representative Large-Cap Sustainable Growth
account and is provided as Supplemental Information. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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The strategy’s sector positioning did not change meaningfully
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during the fourth quarter. The slight decreases in our absolute REPRESENTATIVE
REPRESENTATIVE LARGE-

and relative exposures to Communication Services and LARGE-CAP RUSSELL 1000°

; ; ; ; ; SECTOR SUSTAINABLE GROWTH INDEX il A Geis S
Consumer Discretionary and the increases to Financials and T RO (%) (%) GROWTH ACCOUNT
Information Technology were primarily a function of price action (%) ) (%)
and fundamentally-driven trading activity.
As a relatively concentrated portfolio of 33 stocks with a “one in, Q425 Q425 Q425 Q3’25 Q424
one out” trading philosophy, name swaps are typically responsible Communication
for the lion’s share of the changes to our sector exposures in any Services 2.70 12.10 -9.39 3.40 4.67
given year, including 2025. Across the calendar year, the most
notable changes were the modest decreases in our exposures to Consumer
Health Care and Consumer Discretionary and the increased Discretionar 9.36 13.36 -4.00 11.36 12.42
weighting in Information Technology and Industrials. In the first y
half of the year, we eliminated Thermo Fisher (TMO) and Agilent
Technologies (A) in order to consolidate into our three best Health Consumer Staples - 244 -2.44 - -
Care ideas — Danaher, West Pharmaceutical (WST), and Intuitive _ } _ .
Surgical — which brought our exposure to the sector effectively in Energy 0.29 0.29
line with the Index. In Consumer Discretionary, the sale of one of Financials 18.39 6.40 11.99
the three names we had owned in the sector, Chipotle Mexican ) ) ) 17.55 20.05
Grill (CMG), contributed to a 25% reduction in our exposure to the Health Care 7.91 8.15 -0.24 6.65 10.14
sector for the year. Conversely, building our position in Carrier i '
_Global and the addition of Equifax to the portfolio led to an Industrials 12.63 5.95 6.68 13.37 997
increase in our Industrials exposure, just as the net addition of
two new Information Technology names contributed to a larger Information
allocation to the sector by the end of the year. Technology 46.91 50.30 -3.39 45.90 41.22
As a reminder, our sector allocation is primarily determined by .
where we find opportunities in our bottom-up stock selection Materials 2.10 0.31 1.79 177 1.53
process. We do not formally incorporate top-down macro or
thematic inputs into our investment decision-making process and Real Estate - 0.43 -0.43 - -
we do not seek to express sector-specific preferences, though we Utilities 0.28 028

account for the associated factor bets in our risk management
process.

Lastly, we believe the sector classification system to be an
inexact science, as several of our names could reasonably be
categorized within other industries or sectors.

Source: FactSet®. 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 portfolio
information provided is based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Sector diversification excludes cash and cash equivalents. Sectors are based on the Global Industry
Classification Standard (GICS®) classification system. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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REPRESENTATIVE
LARGE-CAP SUSTAINABLE RUSSELL 1000°® GROWTH INDEX ATTRIBUTION ANALYSIS
GROWTH ACCOUNT
SELECTION &
SECTOR ALLOCATION INTERACTION
AVERAGE RETURN AVERAGE RETURN EFFECT EFFECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)
Communication Services 3.06 -17.42 11.65 4.65 -0.28 -0.77 -1.05
Consumer Discretionary 10.15 2.38 12.99 0.54 -0.03 0.23 0.20
Consumer Staples -- - 2.40 -2.44 0.09 -- 0.09
Energy - -- 0.28 -1.56 0.01 -- 0.01
Financials 17.55 -2.77 6.04 0.77 0.02 -0.65 -0.63
Health Care 7.51 15.51 7.48 15.88 -0.001 -0.02 -0.03
Industrials 12.48 -9.82 5.75 -2.49 -0.24 -0.99 -1.23
Information Technology 47.21 -2.65 52.41 -0.60 0.08 -0.99 -0.91
Materials 2.06 -3.95 0.31 -3.78 -0.08 -0.01 -0.09
Real Estate - - 0.42 -5.45 0.03 -- 0.03
Utilities - - 0.30 -12.44 0.04 -- 0.04
Total 100.00 -2.45 100.00 1.12 -0.37 -3.21 -3.57

For the fourth quarter, stock selection and sector allocation were both detractive to relative performance against the strategy’s primary benchmark, the Russell 1000 Growth Index.

At the sector level, the strategy’s underweight to Information Technology and lack of exposure to Consumer Staples had positive effects which did not outweigh the negative effects
of the overweight to Industrials and underweight to Communication Services.

Stock selection was the biggest driver of the strategy’s relative underperformance for the quarter, particularly in Industrials, Communication Services, and Information Technology.
Within Industrials, strong performance from GE Aerospace was not enough to make up for the underperformance of Equifax and Carrier Global, which were hurt by continued
weakness in the residential housing market, and by Uber after a negative shift in sentiment about the potential disruption posed by autonomous vehicles and emerging regulatory
headwinds. The resurgence of Apple, which we don’t own, and weakness across our software names were the key drivers of the strategy’s underperformance in Information
Technology for the quarter. While the underperformance of the names we owned in communication services — Spotify and the Trade Desk (TTD) — didn’t help stock selection in
Communication Services, the combined attribution effect was dwarfed by the impact of not owning Alphabet (GOOG & GOOGL) during its reversal in fortunes. In fact, our lack of
exposure to Apple and Alphabet, the second and fourth largest positions in the Index, was responsible for over 55% of the strategy’s relative underperformance during the period.

On the positive side, strong stock selection in Consumer Discretionary was driven by outperformance from Amazon and Airbnb, which were both among the strategy’s top
performers for the quarter.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio information provided is
based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Sector attribution is gross of
fees and excludes cash and cash equivalents. Attribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 5. Please see the end of this presentation for a GIPS Report,
important disclosures and a complete list of terms and definitions.
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REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT AS OF DECEMBER 31, 2025

REPRESENTATIVE
LARGE-CAP SUSTAINABLE RUSSELL 1000° GROWTH INDEX ATTRIBUTION ANALYSIS
GROWTH ACCOUNT
SELECTION &
SECTOR ALLOCATION INTERACTION
AVERAGE RETURN AVERAGE RETURN EFFECT EFFECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)
Communication Services 3.96 -38.60 12.48 30.73 -0.92 -3.52 -4.45
Consumer Discretionary 11.67 -7.12 14.13 6.12 0.32 -1.51 -1.19
Consumer Staples -- - 2.99 -2.91 0.59 -- 0.59
Energy -- -- 0.37 -4.47 0.08 -- 0.08
Financials 19.62 -0.80 6.63 7.57 -1.21 -1.50 -2.70
Health Care 7.88 -3.14 7.10 21.85 0.49 -2.51 -2.02
Industrials 11.57 11.88 5.24 18.05 0.02 -0.77 -0.75
Information Technology 43.49 13.69 49.85 22.43 -0.15 -3.55 -3.69
Materials 1.83 12.49 0.46 2.52 -0.25 0.18 -0.07
Real Estate - - 0.48 0.46 0.08 -- 0.08
Utilities - - 0.28 28.83 -0.02 -- -0.02
Total 100.00 4.41 100.00 18.56 -0.96 -13.19 -14.15

For the calendar year, stock selection and sector positioning both had a negative effect on relative returns against the Russell 1000 Growth Index.

From a sector perspective, the strategy’s lack of exposure to Consumer Staples and overweight to Health Care had the most significant positive effects but were overshadowed by
unfavorable positioning elsewhere. The strategy’s overweight to Financials and its underweight to Communication Services were the most significant drags on relative returns for the
year.

Stock selection was the most significant area of weakness for the calendar year, particularly among our Communication Services and Information Technology names. Within
Communication Services, the Trade Desk was the biggest detractor after the company misexecuted on the rollout of a new Al-powered platform, opening the door for Amazon’s
newly enhanced demand side platform to capture mindshare. The timing of our initiation in Spotify and our exit of Alphabet also proved inopportune, as fortunes reversed sharply in
both cases after our trade decisions, further weighing on stock selection in the sector. With the exception of Marvell Technology (MRVL), all of our other semiconductor names
outperformed the sector for the year. Stock selection in information technology was nevertheless detractive on account of our software names. Negative sentiment about the
potential impact of Al on enterprise and application software business models weighed heavily on the entire segment.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio information provided is
based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Sector attribution is gross of
fees and excludes cash and cash equivalents. Attribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 5. Please see the end of this presentation for a GIPS Report,
important disclosures and a complete list of terms and definitions.



QUARTER-TO-DATE TOP FIVE CONTRIBUTORS TO RETURN [ Brownapvisory

FOURTH QUARTER 2025 REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT

PORT. GROSS
SYMBOL DESCRIPTION AVERAG(s )WEIGHT TROI;-%RZO(?)- CONTRIBUTION TO
. 8 RETURN (%)
ISRG Intuitive Surgical, Inc. Designs, manufactures and markets robotic surgical systems 2.54 26.64 0.57
DHR Danaher Corporation Provides life sciences and diagnostic services 2.58 15.64 0.36
TSM Taiwan Semiconductor Manufacturing Co., Manufactures, distributes and tests integrated circuits, silicon 385 922 0.32
Ltd. Sponsored ADR wafers, diodes and related semiconductor components ) ’ ’
AMZN Amazon.com, Inc. Provides online retail shopping services 719 5.16 0.29
ABNB Airbnb, Inc. Class A Operates a community marketplace for people to list, discover 193 1175 0.23

and book accommodations

ISRG: A leader in robotic assisted surgical solutions, Intuitive Surgical’s shares rallied in the fourth quarter on the strength of the company’s latest earnings print that showcased
robust procedure growth and increased da Vinci 5 placements, alleviating investor concerns about the potential pressure on hospital capex budgets, macro headwinds, and
increased competition. We remain excited about da Vinci 5’s innovation and Intuitive Surgical’s continued progression towards new indications.

DHR: A globally diversified healthcare conglomerate with a portfolio of 17 operating companies that specialize in life sciences tools, diagnostics, and biotechnology, Danaher’s
shares rose after posting continued strong momentum in its bioprocessing and diagnostics segments, while providing constructive commentary about 2026. It increasingly seems
end-markets are stabilizing to accelerating. The company also benefited from positive news about the most favored nations agreements that several pharmaceutical companies
announced during the period as the deals incentivize companies to onshore manufacturing and provide more operating clarity, which could provide an additional tailwind to Danaher
in the years ahead.

TSM: The global leader in semiconductor fabrication, Taiwan Semiconductor Manufacturing Co. traded up in the fourth quarter after posting record revenue and net profit in its latest
earnings report. The company also announced plans for increased capex spending in 2026, particularly in advanced process technologies, which should further expand supply
capacity for the company that is the de facto manufacturing partner for the Al chips that continue to be in high demand.

AMZN: Shares of Amazon rebounded in the fourth quarter on the strength of the company’s latest earnings results and forward guidance, both of which exceeded consensus
expectations. The results from the closely watched cloud-computing business, AWS, were particularly encouraging, with management citing Al-driven demand for the robust
acceleration to 20% year-over-year growth. The advertising business was another area of notable revenue and profit growth, as agency relationships and the strength of Amazon’s
first-party data helped its demand side platform gain share against competitors, bolstering another attractive vector for future earnings growth. As AWS continues to add capacity,
we expect revenue growth to be robust in 2026.

ABNB: Airbnb is a two-sided home rental platform that specializes in matching guests with hosts for short-term lodging and unique travel experiences across over 8 million global
listings. Shares gained during the period after the company posted stronger than consensus expected earnings results that highlighted positive booking trends in international
markets, particularly Latin America and Asia Pacific, and continued strength in its largest market, North America. The results gave investors additional confidence in the company’s
forward outlook, especially after the previous quarter's announcement of a $6 billion share buyback program and positive signals about the traction behind new initiatives like
“reserve now, pay later”, experiences, and the implementation of a more uniform fee structure.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Commentary regarding an investment’s contribution to return and relative performance has been
assessed on a gross performance basis. Contribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 5. Please see the end of this presentation for a GIPS Report,
important disclosures and a complete list of terms and definitions. 9
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REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT AS OF DECEMBER 31, 2025

AVERAGE WEIGHT TOTAL PORT RORIACROSS

SYMBOL DESCRIPTION ’ CONTRIBUTION TO

(%) RETURN (%)

RETURN (%)

Designs and manufactures computer graphics processors, chipsets, and

NVDA NVIDIA Corporation . . 8.17 35.98 2.94
related multimedia software
Designs, manufactures and markets process control and yield

KLAC KLA Corporation management solutions for the semiconductor and related electronics 1.80 90.25 1.40
industries

GE GE Aerospace Designs, _devglops, manufactures_ and services glrc_raft engines for 290 84.56 138
commercial airfframes & defense jet engines, avionics & power systems

MSFT Microsoft Corporation Develops, manufactures and distributes software products 8.19 15.62 1.30

TSM Taiwan Semiconductor Manufacturing Co., Manufactures, distributes and tests integrated circuits, silicon wafers, 1.91 50.12 1.20

Ltd. Sponsored ADR diodes and related semiconductor components

NVDA: As a poster child for the Al theme, NVIDIA’s stock action throughout the year was emblematic of the rollercoaster ride that investors in the Al trade experienced in 2025, from
the Deepseek and tariff driven lows of the first three and a half months of the year to the exuberant risk-on rally in the second and third quarters to the jitters about the potential of an
Al bubble that characterized the final quarter. The up and down nature of the price action stands in contrast to the consistency of the company’s repeated earnings beats and
guidance raises throughout the year. The impressive results were further bolstered by positive management commentary about the outlook for improving gross margins, increasing
production vyields for its Blackwell-based systems, progress on the forthcoming Vera Rubin architecture, the launch of new capabilities in robotics and autonomous driving, the
announcement of several new strategic partnerships, and encouraging capex projections from its major customers.

KLAC: A leading supplier of semiconductor process control, metrology, inspection, packaging, etching, and vapor deposition technologies, KLA Corporation’s shares rose throughout
the year on the strength of the company’s four consecutive beat-and-raises. As semi-conductor designs become more complex, architectures continue to evolve, and the costs
associated with defects increases, KLAC’s leading quality control and inspection tools and advanced packaging solutions enabled them to further consolidate market share
leadership in several of the fastest growing areas of the wafer fab equipment space, including advance node fabrication and high-bandwidth memory. With valuation reaching new
highs, we felt that much of the forward optimism had gotten priced into the stock, so we elected to exit our position in favor of Broadcom in the fourth quarter.

GE: A global leader in high-efficiency jet engines, GE Aerospace’s stock appreciated meaningfully during the period on the strength of its earnings results that showcased strong
top- and bottom-line results throughout the year. The company’s fundamental results were driven by robust air travel demand, favorable product cycle dynamics, and relatively low
fleet retirements that we believe will continue to extend the revenue runway for its maintenance services and improving operating efficiency.

MSFT: A global leader in personal computing, software, and cloud services, Microsoft shares sold off alongside other “Magnificent Seven'” names in the first quarter of the year but
rebounded in the middle of the year, reaching fresh record highs, before moderating as capital rotated within and beyond the Al trade in the final months of the year. Despite
persistent capacity constraints, Microsoft reported accelerating growth throughout the year, particularly in its increasingly Al centric Azure business. While the OpenAl relationship
was in the spotlight toward the end of the year, Microsoft's forward capital expenditure outlook coupled with its strong track record of execution and margin discipline give us
confidence in the extremely robust demand environment and the ability for the company to drive attractive top- and bottom-line growth in the years ahead.

TSM: Added to the portfolio in the third quarter, Taiwan Semiconductor Manufacturing Co. traded higher for the balance of the year on the strength of consecutive beat-and-raises.
The results reflect increased demand for its advanced node manufacturing capabilities, particularly in the data center and smartphone end markets, and validate the company’s
strategic positioning as a key beneficiary of the continued momentum from Al-related applications. We remain confident in the long-term trajectory for top- and bottom-line growth as
next-generation nodes continue to ramp up and manufacturing efficiency improves.

'Magnificent Seven stocks: Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.

Sourt

ce: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results The portfolio information provided is

base

d on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of their

contribution to return on a gross basis. Contribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 3. Please see the end of this presentation for a GIPS Report,

impo

rtant disclosures and a complete list of terms and definitions.
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QUARTER-TO-DATE BOTTOM FIVE CONTRIBUTORS TO Jéi Brownapvisory
RETURN

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
SYMBOL DESCRIPTION AVERAG(E )W EIGHT TSET%RZC;';} CONTRIBUTION TO
4 . RETURN (%)

MSFT Microsoft Corporation Develops, manufactures and distributes software products 9.08 -6.44 -0.63

AJG Arthur J. Gallagher & Co. Prov_ld_es insurance brokerage and third-party claims settlement and 290 16.23 053
administration services.

UBER Uber Technologies, Inc. l?evelop§ and opgrates prgprletary technology applications for 238 -16.60 0.44
ridesharing & delivery services

NOW ServiceNow, Inc. Develops cIoud-bas_ed workflow applications software that automate 239 16.82 0.41
enterprise IT operations

SPOT Spotify Technology SA Operates as an audio streaming subscription, podcast and audiobook 219 16.67 -0.40

platform

MSFT: A leader in consumer and enterprise computer solutions, cloud services, and gaming products, Microsoft's shares traded lower in the fourth quarter despite characteristically
robust results as investors expressed concerns about the status of Microsoft’s relationship with OpenAl and continued increases in expected capital intensity for 2026. Despite an
amended Microsoft/OpenAl agreement which we view positively, fears around OpenAl’s ability to raise capital and their new relationships with other cloud providers led sentiment
to shift in favor of Google. We believe OpenAl will continue to robustly spend with Microsoft and expect Azure to sustain hypergrowth in 2026 as Microsoft brings capacity online.

AJG: A leading insurance brokerage, risk management, and corporate consulting company, Arthur J Gallagher traded lower during the quarter on earnings results from the
company and several of its key competitors that came in weaker than consensus expectations, fueling concerns about property pricing softness across the broader brokerage
industry. Management also cited the ongoing integration of AssuredPartners, the company’s largest ever acquisition, as a factor that contributed to the underwhelming results,
raising additional investor concerns during the period. That said, we still expect substantial synergies from AssuredPartner over time.

UBER: A leader in technology-enabled transportation, delivery, and freight solutions, Uber shares retreated in the fourth quarter after a strong run up in the preceding quarters as
the company’s forward guidance underwhelmed against elevated consensus expectations, overshadowing the strong earnings beat for the quarter. Despite otherwise strong
monthly active user growth, double-digit bookings growth, and robust margin expansion, investors expressed concerns about the threat of escalating regulatory headwinds,
particularly in Europe, and the potential competitive disruption posed by its rivals and “coopetitors” in the autonomous vehicle and robotaxi space, specifically several launches by
Tesla and Waymo. Despite this noise, we expect Uber to continue to grow their rides business well above mid-teens in 2026.

NOW: A leader in enterprise-scale |IT Service Management solutions, ServiceNow posted robust earnings results during the period that exceeded both our and consensus
expectations but negative sentiment toward application software vendors in the age of Al weighed heavily on shares. The negative sentiment further deteriorated when the
company announced its intention to undertake its largest ever acquisition by buying the cyber exposure management company, Armis, for $7.75 billion. We continue to expect
ServiceNow to grow at a significant premium to other large software application providers.

SPOT: After posting strong gains for much of the year, the music streaming giant, Spotify, traded lower in the fourth quarter as forward earnings guidance and projected user
growth underwhelmed against heightened consensus expectations amid concerns about C-suite changes, Al innovation and elevated valuations. Looking forward, we expect
Spotify to continue growing users, delivering innovation and reporting healthy revenue growth and profit as a result.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Commentary regarding an investment’s contribution to return and relative performance has been
assessed on a gross performance basis. Contribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 5. Please see the end of this presentation for a GIPS Report,
important disclosures and a complete list of terms and definitions.
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CALENDAR YEAR BOTTOM FIVE CONTRIBUTORS TO Jéi Brownapvisory
RETURN

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
SYMBOL NAME DESCRIPTION AVERAG(,'; )WEIGHT TI?J‘I%RZO(s-I)- CONTRIBUTION TO
. . RETURN (%)
TTD Trade Desk, Inc. Class A Opera_te_s as a technology company which empowers buyers of 1.37 -67.26 -1.41
advertising
MRVL Marvell Technology, Inc. Manufactures semiconductor products 3.13 -17.80 -1.16
CMG Chipotle Mexican Girill, Inc. Develops and operates fast-casual, fresh Mexican food restaurants 1.71 -44.86 -1.10
NOW ServiceNow, Inc. Develops cIoud-bas_ed workflow applications software that automate 312 28.87 0.71
enterprise IT operations
KKR KKR & Co Inc Operates as an investment management firm that specializes in 3.77 14.90 051

private markets

TTD: A leading demand-side advertising platform, the Trade Desk’s shares were highly volatile throughout the year as investors oscillated between optimism and pessimism amid
mixed earnings results, challenges with the rollout of a new Al-powered platform, macro-related weakness in brand advertising, the announcement of a CFO change, and escalating
concerns about the competitive threat posed by Amazon’s much improved demand side platform capabilities. Despite fairly stable earnings, this confluence of factors, particularly
the competitive dynamics with Amazon, culminated in a significant multiple re-rating that we believe will prove difficult to reverse so we exited our position in the fourth quarter after
determining that our thesis had been violated.

MRVL: A long-time holding in the portfolio, Marvell Technology specializes in optical networking solutions and custom silicon chips (ASICs) that are designed for customer-specific
use-cases to help solve for the increasing complexity of compute, storage, and communication workloads. On the heels of two consecutive years of significant share gains that
carried the stock to a new all-time high by the end of last year, Marvell Technology experienced a more volatile year in 2025 that ended lower on balance when the dust settled.
Despite robust fundamental results and an encouraging outlook for its semicustom Al programs for the years ahead, the bear cases about the timing and scale of the deployments
and potential design losses at key customers loomed largely throughout the year. While transparency remains limited, our research suggests that the company’s custom ASIC
partnerships with Amazon and Microsoft will drive solid growth over the next two years with acceleration expected to pick up in earnest in the back half of 2026.

CMG: Shares of the Mexican fast-casual restaurant chain, Chipotle, traded down for the year due to mixed earnings results and three consecutive guidance cuts amid a challenging
macro environment that resulted in reduced customer traffic and declining same store sales. Management cited low consumer confidence, economic pressure on its younger and
lower income customer cohorts, and increased competition from lower priced fast-food chains as the primary drivers of the underwhelming results, a view supported by similar
weakness from its peers across the entire fast-casual segment. With these macroeconomic headwinds unlikely to abate any time soon and concerns about the ability of the
company to communicate its value proposition, we decided to exit our position in the fourth quarter in favor of Equifax, which we believe possess a more favorable upside / downside
outlook for the years ahead.

NOW: Shares of the IT Service Management company, ServiceNow, traded lower alongside its Information Technology peers during the macro-driven turbulence at the beginning of
the year, fully retraced its losses by the end of the second quarter, and then sold down again across the back half of the year. While the company’s fundamental results remained
healthy, outperforming our expectations, investors appeared to grow impatient with the pace and magnitude of the company’s early Al monetization efforts, which played into a
growing bear narrative about the potential disruption to software business models posed by artificial intelligence.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results The portfolio information provided is
based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of their
contribution to return on a gross basis. Contribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 5. Please see the end of this presentation for a GIPS Report,
important disclosures and a complete list of terms and definitions.
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=== Thoughtful Investing.

QUARTER-TO-DATE ADDITIONS/DELETIONS

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

We added Broadcom (AVGO) to the portfolio in the fourth quarter of 2025 and
exited KLA Corporation (KLAC) in a corresponding move. We also completed
the elimination of Chipotle Mexican Grill (CMG) and the Trade Desk (TTD)
during the period, the proceeds of which were used to continue building out
the positions in Samsara and Equifax that were initiated in the third quarter.

SYMBOL ADDITIONS SECTOR

AVGO  Broadcom Inc. Information Technology

Broadcom is a global leader in semiconductor and infrastructure software
solutions that power our digital economy. Broadcom’s semiconductor

SYMBOL DELETIONS SECTOR

segment — which includes solutions in semi-custom silicon, networking, CMG Chipotle Mexican Giill, Inc. Consumer Discretionary
ethernet switches, storage, and broadband and wireless connectivity — KLAC  KLA Corporation Information Technology
represents roughly 60% of the company’s revenue. The enterprise software o .

business — including its cloud infrastructure, IT management, and TTD Trade Desk, Inc. Class A Communication Services

cybersecurity capabilites — account for the remaining ~40% of annual
revenue. The software businesses are a collection of entrenched franchises
characterized by dominant market share, modest but durable growth, and

high gross margins (>90%). The subscription-based revenue model from the
software business generates recurring cash flow that helps fund the
company’s ambitions in the semiconductor space while also offsetting the
historical cyclicality of the hardware-focused business. While the software
segment plays an important role in Broadcom’s diversified business model,
the semiconductor business is the primary growth engine of the company, as
its leading full-stack data center solutions have become mission critical to its
customers in the ongoing arms race to build the capacity required to power
artificial intelligence workloads. Specifically, we believe the semicustom Al
chip business could be an order of magnitude larger than it is today and
represent a majority of revenue for Broadcom in the future. The company also
helps enable open, scalable and power-efficient Al infrastructure with
innovative Al networking, compute and optical technologies. In fact,
Broadcom’s technologies are foundational to the infrastructure of the internet
itself, as an estimated 99% of all internet traffic passes through its products.
As data center power demand is projected to grow 160% by 2030, we believe
Broadcom is uniquely positioned to address the massive increase in projected
energy use through its innovation in power-efficient technologies, which is its
sustainable business advantage.

While we continue to believe KLAC is a strong company with entrenched
leadership in process control solutions, a key area of the wafer fab equipment
space, we decided to exit our position in the fourth quarter as our thesis had
played out to our advantage after the stock more than doubled during our ~18
month holding period. After KLAC'’s strong run, we felt that its valuation had
gotten stretched and that the forward upside potential would be muted
compared to the more favorable multi-year risk/return outlook for Broadcom.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions.
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CALENDAR YEAR ADDITIONS/DELETIONS Jéi Brownapvisory

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

SYMBOL ADDITIONS SECTOR SYMBOL DELETIONS SECTOR

CARR Carrier Global Corp. *from 4Q24 Industrials A Agilent Technologies, Inc. Health Care

AVGO Broadcom Inc. Information Technology GOOGL Alphabet Inc. Class A Communication Services
SCHW Charles Schwab Corp Financials CMG Chipotle Mexican Girill, Inc. Consumer Discretionary
EFX Equifax Inc. Industrials FTV Fortive Corp. Industrials

10T Samsara, Inc. Class A Information Technology KLAC KLA Corporation Information Technology
SHOP Shopify, Inc. Class A Information Technology MSCI MSCI Inc. Class A Financials

SNOW Snowfiake, Inc. Information Technology T™O Thermo Fisher Scientific Inc. Health Care

SPOT Spotify Technology SA Communication Services TTD Trade Desk, Inc. Class A Communication Services

Taiwan Semiconductor Manufacturing Co.,

TSM Ltd. Sponsored ADR

Information Technology WDAY Workday, Inc. Class A Information Technology

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions.
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CALENDAR YEAR ADDITIONS/DELETIONS

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

Consistent with our “one in, one out” trading philosophy, we made 8 new additions to
the portfolio and eliminated 9 positions in corresponding moves throughout 2025. The
total name turnover for the year was slightly higher than our 10-year historical
average of roughly 7 swaps per year, as we felt that the volatile market environment
presented a number of compelling opportunities to upgrade the portfolio throughout
the year. In the first quarter, we completed the swap out of Fortive (FTV) and into
Carrier Global (CARR) that was initiated in the fourth quarter of 2024 and replaced
Agilent (A) with a new position in Charles Schwab (SCHW). In the second quarter, we
exited our positions in Thermo Fisher Scientific (TMO), MSCI Inc. (MSCI), and
Alphabet (GOOGL), and used the proceeds to initiate new positions in Spotify
(SPOT), Shopify (SHOP), and Taiwan Semiconductor Manufacturing Co. (TSM),
respectively. We also added three new names in the third quarter — Snowflake
(SNOW), Equifax (EFX), and Samsara (IOT) — that were funded with corresponding
exits from Workday (WDAY), Chipotle Mexican Grill (CMG), and The Trade Desk
(TTD) , the latter two of which were completed in the fourth quarter. Rounding out the
fourth quarter's name swap activity, KLA Corporation (KLAC) was also sold to make
room for the addition of Broadcom (AVGO).

The elimination of Fortive in the first quarter in favor of Carrier Global was the
culmination of the swap that we initiated in the fourth quarter of 2024. While we
believed the combined value of the 12 brands that operated under Fortive’s umbrella
traded at an attractive discount relative to its growth potential and its peers during our
holding period, the company’s decision to spin out its Precision Technology segment
into a new standalone company materially impacted our investment thesis so we
elected to sell it in favor of Carrier Global, a global leader in hyper efficient heating,
ventilation and cooling solutions.

In light of deteriorating macroeconomic and political headwinds facing several of our
Health Care names in the first half of the year, we decided to take advantage of this
weakness and consolidate our exposure into our three best ideas by selling out of
Agilent and Thermo Fisher Scientific. In the first quarter, we used the proceeds from
the sale of Agilent to initiate a new position in Charles Schwab. With the overhang of
its balance sheet restructuring efforts and the complex integration of TD Ameritrade
now in the rear-view mirror, we believe Schwab is well-positioned to leverage
improved operational efficiencies and its comprehensive suite of technology-driven
products and services across the banking, wealth management, securities brokerage,
custody, and asset management channels to reignite its flywheel of asset growth and
compound earnings at an attractive rate over a multi-year forward horizon.

§2] BrownApvisory

=== Thoughtful Investing.

A leading commerce enablement platform that helps merchants create, scale, and
manage retail businesses of any size across multiple channels, Shopify’s solutions
power over $200 billion of commercial activity for more than 2 million businesses
across 175 countries, from sole proprietors that are just getting started to multibillion
dollar brands. The company’s enterprise-caliber infrastructure, omni-channel service,
and sophisticated partner network delivers what we believe to be best-in-class value
that will enable Shopify to capitalize on the growth opportunity in the enterprise and
international markets in the years ahead. We sold MSCI to fund the new position in
Shopify, which we believe represents an upgrade as it should deliver superior top-
and bottom-line growth as it executes on incremental growth opportunities in
enterprise and international markets while continuing to consolidate market share in
the faster-growing e-commerce segment.

A market leader in audio entertainment, we believe Spotify’'s streaming platform
represents a unique win-win value proposition that benefits both listeners and
creators. Users can create playlists, engage with artists, follow friends, and discover
new music through curated playlists and personalized recommendations while
offering artists access to a vast subscriber base of 678 million users across 180
countries, unlocking greater income opportunities and solidifying Spotify as the
leading platform for monetizing audio content. We're also bullish on the company’s
more recent content diversification strategy, as we believe its expansion into
audiobooks, podcasts, and videos will help drive steady user growth, increase its
pricing power, and improve unit economics. We funded the new position with the
proceeds from the sale of Thermo Fisher Scientific, which we eliminated as part of
our effort to consolidate our healthcare exposure into our highest conviction names.
We believe Spotify’s highly visible and durable subscription revenue base (90% of
revenue) and latent pricing power will provide similar through-cycle durability with
better upside potential and lower macroeconomic and policy risk.

We also added Taiwan Semiconductor Manufacturing Co. in the second quarter,
which we funded with the proceeds from exiting Alphabet. One of the world’s largest
dedicated semiconductor foundries, Taiwan Semiconductor Manufacturing Co. is one
of the most strategically significant companies in the world with over 60% of the
global market share in chip manufacturing and up to 90% share in advanced node.
The company’s dominant market share is a testament to its pioneering business
model, dogmatic focus on customer outcomes, continuous investment in
technological leadership, extensive patent protections, and unrivaled precision
fabrication capabilities, particularly in the leading node chips that are essential

(Continued on the following page)

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions.
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CALENDAR YEAR ADDITIONS/DELETIONS

REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

(TSM cont.) for high-performance computing and artificial intelligence systems. As
the leading manufacturer of the essential components that are powering the digital
transformation of our global economy, we believe Taiwan Semiconductor
Manufacturing Co. can continue to leverage its scale, pricing power, technological
sophistication, and near monopoly in advanced node manufacturing to drive
attractive long-term top and bottom-line growth. To fund the addition, we exited our
position in Alphabet, which we had owned since the strategy’s inception in 2009.
Unfortunately, after exiting the position, the company subsequently benefited from a
sharp reversal in sentiment after a series of positive developments, including an
unexpectedly favorable resolution to the government’s long-standing anti-trust case,
positive headlines about new partnerships that plan to leverage the company’s
proprietary TPU chips, and the success of the latest iteration of its Al model, Gemini,
which temporarily leapfrogged other leading models on most key performance
benchmarks. Although the timing of the sale proved inopportune, we continue to
believe that continued erosion of Alphabet's competitive monopoly in Search,
fundamental changes to the Search monetization model, and increased costs
associated with competing for share of consumer queries with OpenAl and others in
the era of Al represent significant headwinds to the business segment that currently
represents 60% of the company’s revenue and, perhaps more importantly, the
overwhelming majority of its profitability. With search impression growth slowing to
low single-digits and less than 40% of searches now resulting in a click, we believe
the upcoming changes and potential challenges to Google’s current ad-based
revenue model is clear.

Added in the third quarter, Snowflake is a pioneer in enterprise-scale, cloud-based
data warehousing, engineering, and analytics solutions. The company helps
enterprise customers to unify, organize, and analyze data from disparate sources in
a centralized cloud-based platform that enables companies to better leverage their
data assets for actionable insights and advanced analytics, including artificial
intelligence applications. Snowflake’s transparent and cost-effective consumption-
based pricing model separates storage and compute costs, offering its customers
the unique flexibility to employ only the tools and services they need, scale on their
own terms, and pay only for the resources they actually use. The company’s
innovation engine is also a key to its success, as the development of new features
helps unlock additional use cases, drive increased consumption, and engender
customer loyalty. In just the past few years, the company has released hundreds of
new products and features, including a powerful developer platform, Snowpark, and
its suite of Al and machine learning capabilities, Snowflake Intelligence. We sold
Workday to make room for Snowflake. While our original investment thesis for
Workday around steady growth, margin expansion and improving free cash flow
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proved correct, the fear around Al displacement coupled with persistent, though
moderate, top-line deceleration caused the multiple to contract meaningfully.
Ultimately, we believe Snowflake represents an upgrade as it's consumption-based
model, mission-critical role in enterprise data infrastructure, and favorable exposure
to Al workloads should offer more upside than Workday’s seat-based software-as-a-
service model that operates in the more mature human capital management and
accounting end markets.

A global leader in Internet of Things (loT)-based business solutions for physical
operations management, Samsara’s Connected Operations Platform links people,
devices, and systems through a powerful Al-enabled platform that helps businesses
across various industries drive improvements in safety, efficiency, and sustainability.
This integrated platform processes approximately 20 trillion data points every year,
largely gathered from the telematic devices, GPS systems, cameras, and sensors
Samsara has deployed across the vast operational footprints of its customers. The
company leverages this data asset to drive revenue growth through its integrated
loT-based solutions like fleet optimization, physical asset tracking, video monitoring,
and predictive maintenance that deliver significant customer value, including cost
savings, enhanced operational efficiency, safety improvements, and sustainability
gains. This is the company’s Sustainable Business Advantage. As Samsara grows
its customer base, its system gathers more data which enables its suite of tools to
deliver increasingly valuable insights. This flywheel effect helps drive operating
leverage and further strengthens the competitive moat that its unique data asset
represents. The company also benefits from a highly visible recurring revenue model
— over 98% of its revenue is tied to multi-year subscription contracts — and a proven
track record of product innovation, both of which should enable the company to
scale into a large, highly fragmented, and growing addressable market as a market
leader. To make room, we sold our position in the Trade Desk after concluding that
our thesis had been violated by the emergence of a new competitive threat from
Amazon that decimated the stock’s multiple on fears that it could significantly impact
the Trade Desk’s business in the coming years.

Equifax is one of the three major credit reporting agencies in the U.S. with a diverse
set of products and services centered on collecting and analyzing consumer credit
data to help businesses, financial institutions, governments, and individuals make
informed decisions. The company’s OneScore and Work Number products illustrate
its sustainable business advantage, as these innovative credit tools leverage
alternative data to help democratize access to credit, home mortgages, car loans,

(Continued on the following page)

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions.
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(cont.) government benefits, and other financial services that might otherwise be
inaccessible to large segments of the population, especially those with limited or
“thin” credit histories. The Work Number is one of the company’s key differentiators,
as its proprietary database captures payroll records for over 125 million Americans
that can be used to provide secure, reliable, and cost-efficient proof of income and
employment verification. The benefit to the consumer is clear, but so too is the value
proposition to lenders, employers, and government agencies. For example, the
company reports its OneScore product, a proprietary risk-assessment tool, can help
commercial lenders process up to 50% more loan applications and approve 15-20%
more loans without materially increasing credit risk. We also believe the company is
well-positioned to benefit from its massive, multi-year technology transformation and
cloud migration that is now nearing completion, which should accelerate product
innovation, drive increased operating leverage, and free up capital to reinvest in
growth. In a corresponding move, we exited our position in Chipotle Mexican Girill
after the company lowered guidance for the third consecutive quarter amid macro
driven weakness in traffic and same store sales, particularly among its younger and
lower income consumer cohorts.

As profiled in the previous section, the replacement of KLA Corporation with a new
position in Broadcom rounds out the strategy’s name swap activity for 2025.

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Large-Cap Sustainable
Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions.
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REPRESENTATIVE LARGE-CAP ®
Number of Holdings 33 391

Market Capitalization ($ B)

Weighted Average 1,122.3 2,027.0
Weighted Median 178.5 1,640.9
Maximum 4,532.9 4,532.9
Minimum 131 1.0
EV/FCF (FY2 Est) (x) 28.3 32.7
Dividend Yield (%) 0.5 0.5
Top 10 Portfolio Holdings (%) 49.6 59.3
Three-Year Annualized Portfolio Turnover (%) 29.9 --

Source: FactSet. The portfolio information provided is based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Portfolio characteristics exclude cash and cash equivalents with the
exception of Top 10 portfolio holdings. Top 10 Portfolio Holdings include cash and equivalents which was 1.6% as of 12/31/2025. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of
terms and definitions.
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REPRESENTATIVE LARGE-CAP SUSTAINABLE GROWTH ACCOUNT AS OF DECEMBER 31, 2025

Top 10 Equity Holdings

TOP 10 HOLDINGS % OF PORTFOLIO
Microsoft Corporation 9.0
NVIDIA Corporation 8.6
Amazon.com, Inc. 7.1
Visa Inc. Class A 4.3
Taiwan Semiconductor Manufacturing Co., Ltd. Sponsored ADR 4.2
Intuit Inc. 3.7
Broadcom Inc. 3.4
Charles Schwab Corp 3.3
KKR & Co Inc 3.2
Arthur J. Gallagher & Co. 2.8

Total 49.6

Source: FactSet. 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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Portfolio information is based on a representative Large-Cap Sustainable Growth
account and is provided as Supplemental Information. Top 10 Equity Holdings % of Portfolio weight calculations include cash and equivalents which was 1.6% as of 12/31/2025. Figures in chart may not total due to rounding. Please see
the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions
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GLOBAL INDUSTRY CLASSIFICATION STANDARD (GICS) AS OF DECEMBER 31, 2025
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Source: FactSet. The portfolio information provided is based on a representative Large-Cap Sustainable Growth account and is provided as Supplemental Information. Sector diversification excludes cash

and cash equivalents. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important disclosures and a
complete list of terms and definitions.



DISCLOSURES ¥2] BrownApvisory

=== Thoughtful Investing.

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. 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. 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
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.

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are
not the sole driver of decision-making. Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment
considerations that are material will vary by investment style, sector/industry, market trends and client objectives. The strategy seeks to identify companies that it
believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in their views. As a result, the
strategy may invest in companies that do not reflect the beliefs and values of any particular investor. The strategy may also invest in companies that would otherwise
be excluded from other funds that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment
research assessments and fundamental research assessments including the return forecasts. The strategy incorporates data from third parties in its research
process but does not make investment decisions based on third-party data alone.

The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index
companies with higher price-to-book ratios and higher forecasted growth values. The Russell 1000® Growth Index is constructed to provide a comprehensive and
unbiased barometer for the large-cap growth segment. The Index is completely reconstituted annually to ensure that new and growing equities are included and that
the represented companies continue to reflect growth characteristics. Russell® and the Russell 1000® Growth Index are trademark/service marks of The London
Exchange Companies. An investor cannot invest directly into an index.

Frank Russell Company (“Russell”) is the Source: and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a
trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell ratings
or underlying data and no party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No further
distribution of Russell Data is permitted without Russell's express written consent. Russell does not promote, sponsor or endorse the content of this communication.

FactSet ® is a registered trademark of FactSet Research Systems, Inc.
Global Industry Classification Standard (GICS®) and “GICS” are service makers/trademarks of MSCI and Standard & Poor’s.
Figures shown on sector diversification and quarterly attribution by detail slides may not total due to rounding.

The use of Second party screening is account specific and not inherent in the strategy’s investment approach, but may be used as requested by clients on a case by
case basis.
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All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted.
The Average Weight of a position or sector refers to the daily average for the period covered in this report of a stock’s value as a percentage of the portfolio.
Allocation Effect measures the impact of the decision to allocate assets differently than those in the benchmark.

Selection and Interaction Effect reflects the combination of selection effect and interaction effect. Selection effect measures the effect of choosing securities that
may or may not outperform those of the benchmark. Interaction effect measures the effect of allocation and selection decisions (i.e., did we overweight the sectors in
which we underperformed).

Total Effect reflects the combination of allocation, selection and interaction effects. Totals may not equal due to rounding.

Market Capitalization refers to the aggregate value of a company’s publicly traded stock. Statistics are calculated as follows: Weighted Average: the average of
each holding’s market cap, weighted by its relative position size in the portfolio (in such a weighting scheme, larger positions have a greater influence on the
calculation); Weighted Median: the value at which half the portfolio's market capitalization weight falls above and half falls below; Maximum and Minimum: the market
caps of the largest and smallest companies, respectively, in the portfolio.

Enterprise Value/Free Cash Flow (EV/FCF) is the enterprise value of a company (defined as market value plus debt minus cash and minority interests) divided by
its free cash flow (defined as operating cash flow minus net capital expenditure). EV/FCF calculations presented use FY2 earnings estimates; FY1 estimates refer to
the next unreported fiscal year, and FY2 estimates refer to the fiscal year following FY1.

Dividend Yield is the ratio of a stock’s projected annual dividend payment per share for the fiscal year currently in progress, divided by the stock’s price.

Three-Year Annualized Name Turnover is the ratio of the lesser of the portfolio’s aggregate purchases or sales during a given period, divided by the average value
of the portfolio during that period, calculated on a monthly basis. Portfolio turnover is provided for a three-year trailing period.

Free Cash Flow (FCF) is a measure of financial performance calculated as operating cash flow minus capital expenditures. Free cash flow (FCF) represents the
cash that a company is able to generate after laying out the money required to maintain or expand its asset base. Free cash flow is important because it allows a
company to pursue opportunities that enhance shareholder value. Without cash, it's tough to develop new products, make acquisitions, pay dividends and reduce
debt.

Contribution To Return is calculated by multiplying a security’s beginning weight as a percentage of a portfolio by that security’s return for the period covered in the
report.

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.

Return on Investment (ROI) is a financial ratio that measures the profit generated by an investment relative to its cost.

All of the above ratios for a portfolio are expressed as a weighted average of the relevant ratios of each portfolio holding.
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LARGE-CAP SUSTAINABLE GROWTH COMPOSITE = ol investng

Composite Benchmark 3-Yr
Composite Total 3-Yr Annualized Annualized Portfolios in Composite GIPS Firm
Gross Returns Composite Total Benchmark Standard Standard Composite at Composite Assets Assets
(%) Net Returns (%) Returns (%) Deviation (%) Deviation (%) End of Year Dispersion (%) ($USD Millions)* ($USD Millions)*
2024 21.0 20.1 33.4 21.5 20.3 203 0.2 15,658 88,323
2023 39.8 38.7 42.7 22.4 20.5 146 0.4 14,352 78,241
2022 -30.6 -31.2 -29.1 23.4 23.5 96 0.3 9,229 58,575
2021 30.9 29.8 27.6 17.0 18.2 158 0.3 13,556 79,715
2020 40.2 39.1 38.5 17.5 19.6 114 0.7 8,086 59,683
2019 36.2 35.1 36.4 12.4 13.1 53 0.3 2,379 42,426
2018 5.4 4.5 -1.5 11.6 12.1 41 0.2 1,049 30,529
2017 29.1 28.0 30.2 10.6 10.5 32 0.2 762 33,155
2016 6.6 5.7 7.1 11.5 11.2 32 0.1 503 30,417
2015 13.7 12.8 5.7 11.1 10.7 23 0.3 405 43,746

Brown Advisory Institutional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institutional has been
independently verified for the periods from January 1, 1993 through December 31, 2024. The Verification reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and
procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of
any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institutional, the Institutional and Balanced Institutional asset management divisions of Brown Advisory. As of July 1, 2016, the firm
was redefined to exclude the Brown Advisory Private Client division, due to an evolution of the three distinct business lines.

2. The Large-Cap Sustainable Growth Composite (the Composite) includes all discretionary portfolios invested in the Large-Cap Sustainable Growth Strategy. The strategy invests primarily in large market capitalization
companies with financially and environmentally sustainable business models. The minimum account market value required for Composite inclusion is $1.5 million.

3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. Sustainable
investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends and client objectives. The Large-
Cap Sustainable Growth Strategy (“Strategy”) seeks to identify companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in their views.
As a result, the Strategy may invest in companies that do not reflect the beliefs and values of any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that
focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research assessments and fundamental research assessments including the return forecasts. The
Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.

4.  The Composite was created in 2010. The Composite inception date is January 1, 2010.

5. The benchmark is the Russell 1000® Growth Index. The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies

with higher price-to-book ratios and higher forecasted growth values. The Russell 1000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the large-cap growth segment. The Index is

completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect growth characteristics. The Russell 1000® Growth Index and Russell® are

trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers.

The composite dispersion presented is an equal-weighted standard deviation of portfolio gross returns calculated for the accounts in the Composite for the entire calendar year period.

Gross-of-fees performance returns are presented before management fees but after all trading commissions, and gross of foreign withholding taxes (if applicable). Net-of-fees performance returns are calculated by adjusting

the gross-of-fees performance return by the highest fee for the institutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Certain accounts in the Composite may pay asset-based custody

fees that include commissions. For these accounts, gross returns are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 0.80% on the first $10

million; 0.60% on the next $15 million; 0.50% on the next $25 million; and 0.40% on the balance over $50 million. Further information regarding investment advisory fees is described in Part 2A of the firm’s Form ADV. Actual

fees paid by accounts in the Composite may differ from the current fee schedule.

8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the institutional strategy as outlined in Part 2A of the firm’s Form ADV. The
net performance track record was revised back to Composite inception.

9.  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 on December 31.

10. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the reinvestment of income and other earnings.

11. A complete list of composite descriptions and broad distribution and limited distribution pooled funds is available upon request.

12. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

13. Past performance is not indicative of future results.

14. This is not an offer to sell securities. That may only be accomplished by the issuance of a private offering memorandum/subscription documents.

15.  This piece is provided for informational purposes only and should not be construed as a research report, 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, including any mutual fund managed by Brown Advisory.

No
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