Marketing Material for Institutional Investors and Professional Clients Only

SMALL-CAP FUNDAMENTAL VALUE REVIEW AND OUTLOOK

AS OF DECEMBER 31, 2025

The Brown Advisory Small-Cap Fundamental Value strategy was up modestly for
the fourth quarter on an absolute basis but trailed the benchmark, the Russell
2000® Value Index. For the full year, the strategy was up 5.8%, net of fees, but
trailed its benchmark, which returned 12.6%. The bulk of the strategy's absolute
return was generated during the third quarter and to a lesser extent the fourth
quarter. The bulk of the underperformance was concentrated in the second half of
the year, when the Russell 2000 Value Index rallied nearly 40% off its “Liberation
Day” lows.

Small-cap value companies outperformed larger cap companies and even
growthier parts of the market during the fourth quarter but still trailed materially
relative to the larger segments of the market for the year. The economy and
markets seem to have absorbed the impact and uncertainty surrounding tariffs.
Data center expansion and Al continue to dominate many discussions, although
significant questions are being raised about the longevity and economic viability
surrounding the magnitude of the expenditures. Moderated inflation expectations
and optimistic rate cut anticipations have also helped drive the market.

During 2025 and especially during the fourth quarter, small cap value investors
have had to contend with many of the forces that have challenged growth investors
over the past several years. Concentrated returns in a few select sectors weighed
on relative returns. In the fourth quarter, two Russell 2000 Value Index sectors,
Materials and Communication Services, were up approximately 10% while Health
Care was up nearly 20%. Within the Materials sector, mining stocks were up
materially mirroring the significant rise in the price of precious and base metals.
Within Communication Services, EchoStar's sale of its spectrum to SpaceX has
transformed the company into a pre-IPO proxy for SpaceX equity. Finally, the
Health Care sector saw a resurgence of biotech and pharmaceutical activity with 17
companies up over 100% in the fourth quarter alone. These three drivers played a
significant role in the strategy’s underperformance in the year.

The bulk of the strategy’s underperformance for the quarter was concentrated in
Health Care, Communication Services and Materials, to a lesser extent. These
three sectors were also the biggest detractors for the year, although
Communication Services and Materials were more impactful. In addition to having
no exposure to the mining or biotech sectors, and not owning EchoStar, the
strategy’s three largest absolute detractors were also in these sectors. Cable One
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(CABO), Orion (OEC), and Acadia Healthcare (ACHC) were all down materially
during the year in response to business pressure and multiple compression.

The largest contributors for the fourth quarter were Information Technology and
Real Estate and were Real Estate and Utilities for the year. Within the IT sector our
investments in a number of sub-sectors drove performance. These ranged from Bel
Fuse (BELFA), an electronic component manufacturer, to Cass Information
Systems (CASS), a payment processing company, to Globant (GLOB), an IT
services company. Within Real Estate, our investments in Global Net Lease (GNL)
and Cushman & Wakefield (CWK), were up materially in response to solid
execution of their repositioning strategies. Talen Energy (TLN)'s performance
reflected a restructuring in its agreement with Amazon AWS as well continued
support for electricity prices in the PJM region.

(Continued on the following page)
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Source: FactSet. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Small-Cap Fundamental Value Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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 Small-Cap Fundamental Value account and provided as Supplemental Information. 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. Commentary regarding attribution analysis and an investment’s contribution to return and
relative performance has been assessed on a gross performance basis. 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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During the year we made 14 new investments. While these were across a broad
range of sectors, there were several themes that emerged. During the year we
made three new investments in the Health Care sector in response to the pressure
on the sector over the past several years. While these did not participate in the
fourth quarter biotech rally, we do believe that they will be strong contributors to the
portfolio. We did sell one Health Care investment, Patterson (PDCO), that was
acquired in an LBO. Within Real Estate, we sold a number of smaller real estate
investments in order to fund our sizable investment in Cushman & Wakefield. We
sold a number of industrials holdings at attractive valuations and reinvested the
proceeds into two new, attractively-priced names in the sector. In contrast to the full
valuations that we see in much of the Industrials sector, valuations in the Materials
sector continue to be depressed and we were able to make several investments in
that sector. Pacific Premier, our longest held investment was acquired during the
year in a stock transaction. In addition to Pacific Premier (PPBI) and Patterson,
Sitio Royalties (STR) was acquired during the year.

While disappointed in the overall relative results for the year, we believe that the
strategy is well positioned for 2026. As geopolitical and macro-economic risks
continue to build, we believe that our cash flow focused investment philosophy,
sound investment process and tenured and talented team will protect investor
capital and drive attractive risk-adjusted returns.

Source: FactSet. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Small-Cap Fundamental Value Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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 Small-Cap Fundamental Value account and provided as Supplemental Information. 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. Commentary regarding an investment’s contribution to return and relative performance has
been assessed on a gross performance basis. 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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AS OF DECEMBER 31, 2025

The Iargest increase during the quarter was our weighting REPRESENTATIVE RUSSELL REPRESENTATIVE

within the Health Care sector, while the largest decrease was SMALL-CAP 2000° SMALL-CAP

within the Consumer Discretionary sector. FUNDAMENTAL VALUE FUNDAMENTAL

SECTOR VALUE ACCOUNT INDEX DIFFERENCE VALUE ACCOUNT
% % % %

Our largest overweight positions are in the Financials, ) ) i) )

Communication Services, and Materials sectors. Q425 Q4°25 Q425 Q325 Q424
Communication

We remain underweight in Health Care and Industrials. Services 6.16 3.22 2.94 7.08 6.77
Consumer
Discretionary 7.97 9.90 -1.93 10.45 10.52
Consumer Staples 1.75 1.61 0.14 3.69 3.79
Energy 5.97 6.96 -0.99 6.25 6.53
Financials 31.77 26.36 5.41 30.23 31.64
Health Care 7.25 11.02 -3.78 3.03 2.43
Industrials 10.09 12.60 -2.51 10.31 12.19
Information 9.37 7.67 1.70 8.48 8.46
Technology
Materials 8.33 5.39 2.94 8.42 6.61
Real Estate 7.20 9.52 -2.33 7.58 4.81
Utilities 414 5.74 -1.59 4.47 6.24

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 Small-Cap Fundamental
Value 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
SMALL-CAP FUNDAMENTAL RUSSELL 2000® VALUE INDEX ATTRIBUTION ANALYSIS

VALUE ACCOUNT

SECTOR ALLOCATION ﬁ\ll?l'LEERcl-;ré%r:)ﬁ
AVERAGE RETURN AVERAGE RETURN EFFECT EFFECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)

Communication Services 6.44 -11.97 3.02 9.84 0.17 -1.44
Consumer Discretionary 8.43 -0.12 10.09 -1.77 0.11 0.13 0.24
Consumer Staples 1.72 -3.54 1.65 -3.96 -0.01 -- -
Energy 6.29 0.80 7.13 4.26 0.01 -0.23 -0.22
Financials 30.55 1.66 25.91 3.47 -- -0.52 -0.52
Health Care 6.17 4.84 10.21 -0.68 -0.76
Industrials 11.28 3.64 12.73 0.60 0.01 0.40 0.41
Information Technology 9.59 1.96 8.20 -4.55 -0.28 0.76 0.48
Materials 7.97 -0.76 5.06 10.13 0.19 -0.88 -0.68
Real Estate 7.41 4.96 9.73 -0.16 0.09 0.36
Utilities 4.16 -1.29 6.28 -0.31 0.13 -0.09 0.04

Total 100.00 0.76 100.00 3.26 -0.25 -2.24 -2.50

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 Small-Cap Fundamental Value 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. 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF DECEMBER 31, 2025

REPRESENTATIVE
SMALL-CAP FUNDAMENTAL RUSSELL 2000® VALUE INDEX ATTRIBUTION ANALYSIS

VALUE ACCOUNT

SECTOR ALLOCATION ﬁ\ll?l'LEERcl-;ré%r:)ﬁ
AVERAGE RETURN AVERAGE RETURN EFFECT EFFECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)
Communication Services 6.92 -19.15 3.10 43.67 1.00 -4.20
Consumer Discretionary 8.94 -8.57 9.74 6.23 0.17 -1.55 -1.39
Consumer Staples 2.34 -22.04 2.08 -5.97 0.04 -0.33 -0.29
Energy 6.29 12.56 6.82 0.60 0.08 0.74 0.82
Financials 31.03 9.71 28.38 10.51 -0.15 -0.28 -0.44
Health Care 4.34 -11.30 9.01 25.70 -0.47 -1.74 -2.20
Industrials 12.02 15.48 12.81 7.96 0.09 0.97 1.06
Information Technology 8.65 14.29 719 22.04 0.07 -0.60 -0.53
Materials 7.93 -14.56 457 1.03 4.82 @
Real Estate 6.23 22.40 10.42 0.88 0.49 1.47 A
Utilities 5.32 63.21 5.90 16.44 0.13 217 A
Total 100.00 6.91 100.00 12.60 2.48 -8.17 -5.69

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 Small-Cap Fundamental Value 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. 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
CONTRIBUTION
TO RETURN (%)

AVERAGE TOTAL PORT.
WEIGHT (%) RETURN (%)

SYMBOL NAME DESCRIPTION

Designs, manufactures and markets electronic gaming

BTSG BrightSpring Health Services, Inc. equipment, software and network systems 1.71 32.11 0.45

YETI YETI Holdings, Inc. Operates as a holding company whose subsidiaries 1.39 33.24 0.44
market and sell coolers

THR Thermon Group Holdings, Inc. Operates as a holding company, through its subsidiary 1.14 38.79 0.42
provides engineered thermal solutions

WTM White Mountains Insurance Group Ltd Provides property and casualty insurance services 1.60 24.32 0.34

GRDN Guardian Pharmacy Services, Inc. Operates pharmacies 1.98 14.72 0.27

Class A

Shares of BrightSpring Health Services, Inc. (BTSG) reacted favorably to preannounced third quarter results that were ahead of consensus expectations, a
corresponding lift to its financial guidance, and an oversubscribed secondary offering that increased liquidity while lowering private equity ownership.

YETI Holdings, Inc. (YETI) reported a better-than-consensus expected third quarter and raised the low end of the full year guidance, driven by strength across the
Coolers & Equipment segment and a return to mid-teens growth internationally. The company remains confident in a return to growth in Drinkware in the fourth
quarter, which we believe positions the company well for 2026 to return to the long-term growth algorithm of high single digit (HSD) topline growth.

Thermon Group Holdings, Inc. (THR) reported solid results which reflected both the impact of a growing backlog as well as diversification efforts away from the
refinery and petrochemicals sector.

White Mountains (WTM) announced the sale of its Bamboo Insurance subsidiary at an attractive valuation which resulted in a sizable gain. In conjunction, the
company announced a sizable tender offer using the proceeds from the transaction.

Strength in Guardian Pharmacy Services, Inc. (GRDN) shares was driven by solid third quarter operating results combined with increasing comfort amongst
investors that profitability headwinds in 2026 stemming from regulatory changes will be largely mitigated by the company.

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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value 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. 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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PORT. GROSS
SYMBOL NAME DESCRIPTION VOI\E'IZ'EATG:; TROETﬁ:-Rl:\IosT- CONTRIBUTION
(%) (%) TO RETURN (%)
TLN Talen Energy Corp Generates and distributes electricity 3.1 86.06 2.82
Designs, manufactures and sells electronic systems and 2.18 52.31 1.02

OSIS OSI Systems, Inc. components, optoelectronics & medical equipment

CWK Cushman & Wakefield Ltd. Operates as a commercial real estates company 1.52 36.23 1.01

REX REX Am_erican Resources E_ngages in t_he production and sale of ethanol and 159 5476 0.85
Corporation distillers grains

MOD Modine Manufacturing Company Manufactures and sells heat-transfer systems & 1.81 16.14 0.83

components and thermal management products

Talen Energy (TLN) delivered strong results in 2025 driven by rising power prices in the PJM region, an expansion of their large power purchase agreement with
Amazon for their Susquehanna Nuclear Power Site, and a broadening range of opportunities for Talen to monetize their generation fleet amid rising electricity
demand.

OSI Systems (OSIS) performed well in 2025 as management continued to fill the company's already impressive backlog in its core Security business. This,
combined with a recovery in both of the company's smaller segments (Optoelectronics and Healthcare) and the high-accretive acquisition of Continental
Electronics within the Security segment, led to 8% EBITDA growth over the last four quarters. OSIS' trading multiple expanded as worries about a possible decline
in backlog subsided.

Cushman & Wakefield (CWK) continues to execute on its strategy of growing its services business and deleveraging its balance sheet, as reinforced by its recent
investor day. The company has also benefitted from a rise in commercial real estate activity.

REX American Resources (REX) was a top contributor for the full year as the company benefitted from a favorable crush spread environment and strong U.S.
ethanol export demand. The company continued to make progress on the capacity expansion and carbon capture project at its One Earth ethanol facility and its
favorable capital structure allowed it to accelerate capital returns to shareholders. REX’s total shares outstanding are down nearly 7% over the trailing 12-month
period.

Modine’s (MOD) data center cooling business powered the company through 2025. This business posted organic growth in excess of its competitors while the data
center buildout drove very high growth for all suppliers. Additionally, MOD completed three high-quality, low-multiple tuck-in acquisitions in its HVAC Technologies
sub-segment in 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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value 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. 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
CONTRIBUTION
TO RETURN (%)

AVERAGE TOTAL PORT.
WEIGHT (%) RETURN (%)

SYMBOL NAME DESCRIPTION

Provides cable television, phone and internet access

CABO Cable One, Inc. . 1.26 -36.26 -0.61
services

WLY John Wiley & Sons, Inc. Class A ;t?:zrses scientific, technical, medical and scholarly 174 23,59 047

VYX NCR Voyix Corporation Provlldes banking, payments and network technology 174 18.73 -0.40
services

ACHC Acadia Healthcare Company, Inc. Operates a network of behavioral health centers 0.68 -42.69 -0.39

SIG Signet Jewelers Limited Retails diamond jewelry products 2.34 -13.30 -0.30

Cable One, Inc. (CABO) reported a disappointing third quarter as the company continues to face declines in broadband subscribers. CABO has shown little reason
to believe subscriber losses will improve due to competitive dynamics; however, this is now reflected in valuation.

Despite strong profitability improvement and core business reacceleration, weakness in the more cyclical, Learning Segment and well-timed short report, hurt John
Wiley & Sons, Inc. (WLY) shares this quarter. The turnaround is working but the Learning end-market continues to be sluggish.

During the fourth quarter, NCR Voyix (VYX) reduced the top end of its guidance for the year. While we believe the company continues to be well positioned in both
its self-service checkout and restaurant POS business lines, macro concerns continue to weigh on the company's shares. The company also pushed out the
implementation of its outsourcing initiative which should significantly reduce the company's working capital.

Shares of Acadia Healthcare Company, Inc. (ACHC) were pressured by further persistence of weaker acute care volumes, increasing bad debt levels, and
uninspiring management communication.

Signet Jewelers (SIG) came under pressure after a significant run leading up to the quarter due to underwhelming fourth quarter guidance despite third quarter
results that hit on key pieces of our thesis. Given macro uncertainty, missteps in the prior year, and the importance of the fourth quarter for the full year, we believe
management is being conservative in guidance rather than signaling a structural issue with the business.

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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value 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. 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
CONTRIBUTION
TO RETURN (%)

AVERAGE TOTAL PORT.
WEIGHT (%) RETURN (%)

SYMBOL NAME DESCRIPTION

Provides cable television, phone and internet access

CABO Cable One, Inc. services 1.34 -68.53 -1.80
OEC Orion S.A. Manufactures and supplies carbon black 1.24 -66.30 -1.35
ACHC Acadia Healthcare Company, Inc. Operates a network of behavioral health centers 0.87 -68.54 -1.28
KLC I}:]igderCare Learning Companies Operates as a child day care center 0.56 -66.57 -0.85
VYX NCR Voyix Corporation Provides banking, payments and network technology 1.89 26.44 062

services

Cable One, Inc. (CABO) suffered a significant decline in the stock due to increasing competitive pressures that are resulting in sustained losses in broadband
subscribers.

Orion’s (OEC) shares continue to be impacted by near term trade down impact for tires as well as a broad industrial slow down impacting its specialty business.
These headwinds reduced the top end of the company's guidance for the year. In its earnings release, OEC highlighted the announcement of nearly $8 billion of
tire capacity additions here in the U.S. Given the lack of corresponding increase in carbon black production, this should support both volume and pricing in the
carbon black industry.

Shares of Acadia Healthcare Company, Inc. (ACHC) were pressured by persistently weak volumes, increasing bad debt levels, and management communications
that demonstrated lack of command.

KinderCare (KLC) suffered from both industry headwinds (federal and state funding cuts) and self-inflicted wounds (poor enroliment growth). We have sold this
position given the lack of execution from a newly public management team.

During the fourth quarter, NCR Voyix (VYX) reduced the top end of its guidance for the year. While we believe the company continues to be well positioned in both
its self-service checkout and restaurant POS business lines, macro concerns continue to weigh on the company's shares. The company also pushed out the
implementation of its outsourcing initiative which should significantly reduce the company's working capital

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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value 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. 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

Cass Information Systems (CASS) is a payment processor and
commercial bank — with $2.3 billion in total assets. CASS processes  EU:{o8 ADDITIONS SECTOR
over $90 billion of annual payment volume across its “transportation”

and “facilities” businesses. At current pricing multiples, CASS appears CASS Cass Information Systems, Inc. Financials

undervalued given the quality of the franchise. EEFT Euronet Worldwide, Inc. Financials

Euronet Worldwide (EEFT) is a niche payments company with GLOB Globant SA Information Technology
attractive market positions in each of its markets. Within the IcUI ICU Medical, Inc. Health Care

company's global ATM segment, continued shift to credit cards has
lowered the volume the company projects for travel related ATM
usage. However, the company has significantly expanded its bank
ATM outsourcing business, its ATM software business and its
merchant acquiring business. Similarly, the company’s money transfer
business is seeing immigration related pressures in the U.S.-Mexico
corridor, but its global business and its global commercial payments
business continue to grow. Finally, the company’s acquisition of
CoreCard positions the company as a nimble entrant in the global
card processing business. We believe the company trades at an
attractive valuation and is positioned to generate almost 25% of its
market value in cash over the next two years and plans to use the
cash flow to repurchase its shares.

We initiated a new position in digital services provider Globant (GLOB)
in the quarter at approximately 6x EBITDA, after shares were down
more than 70% year-to-date. Sector sentiment is pressured by a
perfect storm of cyclical factors & secular fears around Al displacing
the need for digital service providers. We think Globant has the
opportunity to grow EBITDA in a continued weak macro environment
and see significant upside to shares if the bear case around Al
displacement ameliorates.

ICU Medical, Inc. (ICUI) offers exposure to the growing infusion
market via its ~20% share (and growing) of the oligopolistic market for
large volume infusion pumps. We believe the company should
experience significant margin expansion and measurable share gains
over the next three plus years.

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 Small-Cap Fundamental
Value 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 SMALL-CAP FUNDAMENTAL VALUE ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

We exited our position in Albany International Corp. (AIN) largely due

to a lack of confidence in the management team. The continued — BALIL:Iel8 DELETIONS SECTOR
issues with costs in the company's aerospace segment, uninspiring
recent conversations with management, and low-quality recent hiring
trends gave us little hope that the current team can materially improve CXT Crane NXT, Co. Information Technology
AIN's operational performance and longer-term trajectory. We were
able to deploy capital to other investments where we have much
greater confidence. KLC KinderCare Learning Companies Inc Consumer Discretionary

AIN Albany International Corp. Class A Industrials

EPRT Essential Properties Realty Trust, Inc. Real Estate

We sold our investment in Crane NXT (CXT) at an attractive valuation
and after the company announced a sizable acquisition which
increases the risk of our investment.

We exited our position in Essential Properties Realty Trust, Inc.
(EPRT) as we see relatively limited upside from here. The company
has executed admirably for many years, including during COVID-19
where their portfolio saw significant stress. Growth from here will
require favorable capital markets to enable a continued mix of equity
and debt financing and will become more difficult given the larger base
after many years of solid execution. We see more compelling upside
elsewhere in the portfolio.

We have sold our position in KinderCare (KLC) due to the newly
public management team’s inability to execute on things within its
control, most notably around driving enrollment growth and capital
allocation.

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 Small-Cap Fundamental
Value 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, PURCH & SOLD [ Brownabvisory

=== Thoughtful Investing.
REPRESENTATIVE SMALL-CAP FUNDAMENTAL VALUE ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

SYMBOL ADDITIONS SECTOR SYMBOL DELETIONS SECTOR

ACHC Acadia Healthcare Company, Inc. Health Care AIN

Albany International Corp. Class A Industrials

BTSG BrightSpring Health Services, Inc. Health Care CXT Crane NXT, Co. Information Technology
BRSL Brightstar Lottery PLC Consumer Discretionary cwW Curtiss-Wright Corporation Industrials
CDRE Cadre Holdings, Inc. Industrials EPRT Essential Properties Realty Trust, Inc. Real Estate
CARS Cars.com, Inc. Communication Services XPRO Expro Group Holdings N.V. Energy
CASS Cass Information Systems, Inc. Financials GTY Getty Realty Corp. Real Estate
CWK Cushman & Wakefield Ltd. Real Estate GMRE  Global Medical REIT, Inc. Real Estate
DCO Ducommun Incorporated Industrials KA Kadant Inc. Industrials
ECVT Ecovyst Inc Materials KLC KinderCare Learning Companies Inc Consumer Discretionary
EEFT Euronet Worldwide, Inc. Financials LADR Ladder Capital Corp. Class A Financials
GLOB Globant SA Information Technology MCRI Monarch Casino & Resort, Inc. Consumer Discretionary
ICUI ICU Medical, Inc. Health Care MNRO Monro, Inc. Consumer Discretionary
IoSP Innospec Inc. Materials MWA Mueller Water Products, Inc. Class A Industrials
TOWN  TowneBank Financials PPBI Pacific Premier Bancorp, Inc. Financials
SYMBOL PURCHASED & SOLD SECTOR PDCO Patterson Companies Incorporated Health Care
ANGI Angi Inc Class A Communication Services SSTK Shutterstock, Inc. Communication Services
CcoLB Columbia Banking System, Inc. Financials SITC SITE Centers Corp. Real Estate

STR Sitio Royalties Corp. Class A Energy

SGU Star Group LP Utilities

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 Small-Cap Fundamental
Value 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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PORTFOLIO CHARACTERISTICS E Eﬁg}%ﬁg}gsow

AS OF DECEMBER 31, 2025

REPRESENTATIVE SMALL-CAP
FUNDAMENTAL VALUE ACCOUNT

RUSSELL 2000® VALUE INDEX

Number of Holdings 62 1,426

Market Capitalization ($ B)

Weighted Average 3.4 3.5
Weighted Median 2.8 2.7
Maximum 17.2 31.3
Minimum 0.3 0.001
Top 10 Portfolio Holdings (%) 26.4 6.0
Three-Year Annualized Portfolio Turnover (%) 39.0 --

Source: FactSet. The portfolio information provided is based on a representative Small-Cap Fundamental Value account and is provided as Supplemental Information. Portfolio characteristics exclude cash and cash equivalents. Please
see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.



SECTOR DIVERSIFICATION ¥2] BrownApvisory

=== Thoughtful Investing.
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 Small-Cap Fundamental Value 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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COMPOSITE PERFORMANCE B Eﬁg%eggsom

AS OF DECEMBER 31, 2025
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B Brown Advisory Small-Cap Fundamental Value Composite Gross Returns
E Brown Advisory Small-Cap Fundamental Value Composite Net Returns

m Russell 2000® Value Index

Source FactSet. Figures shown may not total due to rounding. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Small-Cap
Fundamental Value Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Please see the Brown Advisory Small-Cap Fundamental Value

Composite GIPS Report at the end of this presentation.
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TOP 10 EQUITY HOLDINGS ¥21 BrownApvisory

=== Thoughtful Investing.
REPRESENTATIVE SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF DECEMBER 31, 2025

Top 10 Equity Holdings

TOP 10 EQUITY HOLDINGS % OF PORTFOLIO
NCR Atleos Corporation 3.6
Cushman & Wakefield Ltd. 3.4
Ingevity Corporation 2.8
Global Net Lease Inc 26
Talen Energy Corp 2.5
Brightstar Lottery PLC 2.4
Oceaneering International, Inc. 24
TowneBank 2.3
Bancorp Inc 2.3
Old National Bancorp 2.2
Total 26.4

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 Small-Cap Fundamental Value account
and is provided as Supplemental Information. Top 10 Holdings exclude cash and cash equivalents. Figures shown 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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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 to be
reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for
our clients and prospective clients, is for informational purposes only, and is not individually tailored for or directed to any particular client or prospective client.

The Russell 2000® Value Index measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000® Index
companies with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Value Index is constructed to provide a comprehensive and
unbiased barometer for the small-cap value segment. The Index is completely reconstituted annually to ensure that new and growing equities are included and that the
represented companies continue to reflect value characteristics. The Russell 2000® Value Index and Russell are trademarks of the London Stock Exchange Group
Companies.

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.

An investor cannot invest directly into an Index.

Global Industry Classification Standard (GICS®) and “GICS” are service makers/trademarks of MSCI and Standard & Poor’s.

FactSet® is a registered trademark of FactSet Research Systems, Inc.

Figures shown on sector diversification and quarterly attribution by detail slides may not total due to rounding.



TERMS AND DEFINITIONS ¥2] BrownApvisory

=== Thoughtful Investing.

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.

Portfolio 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 and shown as a three year average.

EBITDA (earnings before interest, taxes, depreciation, and amortization) is an alternate measure of profitability to net income. It's used to assess a company's
profitability and financial performance.

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.



Brown Advisory §2] BrownApvisory

SMALL-CAP FUNDAMENTAL VALUE COMPOSITE = Thoweiilfmesting

Composite Benchmark 3-Yr

Composite Composite 3-Yr Annualized Annualized Portfolios in Composite GIPS Firm

Total Gross Total Net Benchmark Standard Standard Composite at Composite Assets Assets

Returns (%) Returns (%) Returns (%) Deviation (%) Deviation (%) End of Year Dispersion (%) ($USD Millions)* ($USD Millions)*
2024 13.1 12.0 8.1 21.5 23.4 55 0.3 1,837 88,323
2023 17.2 16.0 14.7 20.0 21.8 49 0.3 1,735 78,241
2022 -7.9 -8.8 -14.5 26.3 27.3 41 0.2 1,646 58,575
2021 32.5 31.2 28.3 24.0 25.0 48 0.4 1,900 79,715
2020 -4.9 -5.9 4.6 243 26.1 43 0.9 1,491 59,683
2019 25.3 241 22.4 13.9 15.7 38 0.3 1,442 42,426
2018 -12.3 -13.2 -12.9 13.4 15.8 41 0.2 1,334 30,529
2017 13.3 12.2 7.8 12.2 14.0 48 0.3 1,808 33,155
2016 23.4 22.2 31.7 13.0 15.5 46 0.3 1,660 30,417
2015 -4.6 -5.5 -7.5 12.3 13.5 45 0.2 1,186 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 Small-Cap Fundamental Value Composite (the Composite) includes all discretionary portfolios invested in the Small Cap Fundamental Value Strategy. The strategy invests primarily in U.S. smaller market capitalization equities that generate high levels

of free cash flow and are currently undervalued by the market. The minimum account market value required for inclusion in the Composite is $1.5 million.

3. The Composite was created in 2009. The Composite inception date is January 1, 2009.

4, The benchmark is the Russell 2000® Value Index. The Russell 2000® Value Index measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000® Index companies with lower price-to-book ratios and
lower forecasted growth values. The Russell 2000® Value Index is constructed to provide a comprehensive and unbiased barometer for the small-cap value segment. The Index is completely reconstituted annually to ensure new and growing equities are
included and that the represented companies continue to reflect value characteristics. The Russell 2000® Value Index and Russell® are trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into an
index. Benchmark returns are not covered by the report of the independent verifiers.

5. 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.

6. 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: 1.00% on the first $25 million; 0.90% on the next $25 million; 0.80% on the next $50 million; and 0.70% on the
balance over $100 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.

7. 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.

8. 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.

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

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

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

12.  Past performance is not indicative of future results.

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

14.  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.
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