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=== Thoughtful Investing.

Why Invest in the Brown Advisory- WMC Japan Equity Fund?

We believe Japan is a unique market requiring
deep understanding of local language and
culture. The Brown Advisory Japan Equity Fund is
subadvised by  Wellington ~ Management
(“Wellington™) who oversees the investment
decision making process. Portfolio Manager
Katsuhiro Iwai, CFA, CMA is based in Japan and
has over 15 years of investing experience in Japan.

Portfolio Manager: Katsuhiro Iwai, CFA, CMA
Benchmark: TOPIX Total Return (TR) Index

The Fund seeks to achieve total return by
investing principally in equity securities of
companies which are domiciled in or exercise the
predominant part of their economic activity in
Japan. The manager believes in leveraging the
structural investment opportunities presented by
Japanese companies with strong balance sheets,
attractive valuation, and value realization potential
through proactive engagement with portfolio
company management teams and boards.

Average Annual Total Returns % (06/30/2026)
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Brown Advisory - WMC Japan Equity Fund
Investor Class- BIJEX 011
Inception: 09/30/2024 )
Institutional Class- BAFJX 918
Inception: 09/30/2024 )
TOPIX Net TR Index 11.95
Excess Return vs. Index
(Investor) -2.85
Calendar Year Returns %
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*Returnis for period 9/30/2024 - 12/31/2025

Gross Expense Ratios: 1.17%(Investor), 1.02%(Institutional)
Net Expense Ratios: 1.16%(Investor), 1.01%(Institutional)

2021 2020 2019 2018

The Fund employs a valuation-focused
investment process designed to offer an
attractive balance between upside potential
and downside risk. The Fund is unconstrained
and non-benchmark-oriented, with a bias towards
mid to small-cap companies and high active
share and an emphasis on diversified alpha
sources with downside mitigation. The Fund may
invest up to 20% of its net assets in securities of
companies that are established or operating in
countries outside of Japan.

CHARACTERISTICS (06/30/2026)

YTD. 1YR. (09/3%92024)
14.31 2575 19.64
14.38 25.98 19.83
14.14 26.88 1984
017 -113 -0.20

2017 2016 2015

Source: U.S. Bank. Performance data quoted represents past performance and is no guarantee of future
results. Performance for periods greater than one year is annualized. Current performance may be lower
or higher than the performance data quoted. Investment return and principal value will fluctuate so that
an investor's shares may be worth more or less than original cost. Performance for other share classes
will vary. For the most recent month end performance, please call 1-800-540-6807.
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BLEX TOP:ﬁdliit TR
Fund Assets ($MM) $734M
Number of Holdings 73 1,638
Wtd. Avg. Market Cap. ($B) 447 72.6
Forward P/E Ratio 12.8 14.4
Return on Equity (ROE) 134 14.0
Price/Book 18 17

Source: Fund Net Assets provided by U.S. Bank; portfolio characteristics
provided by Wellington Management. Characteristics exclude cash and
equivalents. Portfolio statistics were calculated using WMC's internal
systems, which use the BARRA factor model for certain data. For
projected risk statistics, certain assumptions were made within the
BARRA factor model with respect to model type, benchmark, security
classification and risk assignment, and timing to calculate results.
Differing assumptions can cause projected risk statistics to vary and
may cause the figures to deviate significantly from those obtained with
another risk model. Characteristics exclude cash and cash equivalents
which was 2.2% as of 06/30/2026. Characteristics are calculated gross
of fees unless noted otherwise
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Portfolio Diversification (06/30/2026) T T [T A7

Sector Composition (%) BIJEX TOPIX Net TR Index Weighting Difference

Communication Services 42 6.0 -1.8 Shown as a % of total net assets (%) of
Consumer Discretionary 17.9 142 3.7 Sony Group Corp 36
Consumer Staples 14 47 -3.3 Shin-Etsu Chemical 33
Energy - 0.8 -0.8 o

Daiichi Sankyo Co Lt 31
Financials 17.9 17.3 0.6

KDDI CORP 29
Health Care 129 5.0 79
Industrials 185 252 -6.7 MUFG 28
Information Technology 12.5 183 -5.8 MISUMI Group Inc 25
Materials 122 5.6 6.6 Shionogi & Co Ltd 25
Real Estate 2.6 17 0.9 Mizuho Fincl Grp Inc 25
Utilities - 12 12 GMO Payment Gateway 24
Source: Wellington. Portfolio Diversification excludes cash and equivalents, and Portfolio Holdings include cash and equivalents which  MS&AD Insurance Grou 2.4
was 2.2% as of 06/30/2026 and are subject to change at any time. 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 Total 28.0

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. Sectors are based on the Global
Industry Classification Standard (GICS®) classification system. Numbers may not total due to rounding.

WELLINGTON
MANAGEMENT"

About Brown Advisory

Brown Advisory is an independent investment management and strategic ~ +  Independent since 1998

advisory firm commitf[ed to_delivering cl?ent-first investmer_1t _ T

performance, strategic advice and the highest level of service. The firm's ) ) }
clients—including individuals, families, family offices, endowments, * 100% of colleagues collectively own approximately 67% of the firm's
foundations, charities, institutions, consultants, and financial equity

intermediaries—are served by over 1,000 colleagues worldwide, all of

whom are equity owners of the firm.

Experienced Management
Katsuhiro Iwai, CFA, CMA

Portfolio Manager
Senior Managing Director

Over 15 years industry experience; manager since Fund inception

2/BROWN ADVISORY ¢ 800-645-3923 - www.brownadvisory.com/mf
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Before investing you should carefully consider the Fund's investment objectives, risks, charges, and expenses. This and other information is in the summary or statutory
prospectus, a copy of which may be obtained by calling 1-800-540-6807 or visiting the Fund’'s website, www.brownadvisory.com/mf . Please read the prospectus
carefully before you invest.

Mutualfund investinginvolvesrisk. Principalloss is possible. Past performance is no guarantee of future results.
Note: A fund's performance for very short time periods may not be indicative of future results.

The WMC Japan Equity Fund launched on 09/30/2024 . Inception date for Institutional and Investor share classes. A fund's performance for very short time periods may not be indicative of future results. Fund
holdings and/or sector allocations are subject to change at any time. 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 investmentsin such securities have been or will be profitable.

Mutual fund investing involves risk. Principal loss is possible. The Fund is new with a limited operating history and there can be no assurance that the Fund will grow to or maintain an economically viable size.
Investments focused in a single geographic region may be exposed to greater risk than investments diversified among various geographies. Investments in currencies, currency futures contracts, forward currency
exchange contracts or similar instruments, as well as securities that are denominated in foreign currency, are subject to the risk that the value of a particular currency will change in relation to one or more other
currencies. In addition, the Fund may engage in currency hedging transactions. Currency hedging transactions are subject to the risk that a result opposite expectations occurs (an expected decline turns into a rise
and conversely) resulting in a loss to the Fund. Investments in foreign securities entail certain risks not associated with investments in domestic securities, such as volatility of currency exchange rates, and in some
cases, political and economic instability and relatively illiquid markets. These risks are greater in emerging markets. Investments in smaller and medium capitalization companies generally carry greater risk than is
customarily associated with larger companies for various reasons such as narrower markets, limited financial resources and less liquid stock. Because a significant portion of the assets of the Fund are invested in
Japanese securities, the Fund's performance is expected to be closely tied to the political, social and economic conditions within Japan. The Japanese economy has at times in the past been negatively affected by
government intervention and protectionism, a deflationary macroeconomic environment, a heavy reliance on international trade and natural disasters. These factors, as well as an aging population, increases in
government debt and changes to fiscal, monetary, or trade policies, may affect Japanese markets and the Fund's performance. As such, the Fund's performance may be more volatile than the performance of funds
that are more geographically diverse. The Fund may invest in ETFs, which may trade at a discount to the aggregate value of the underlying securities and although expense ratios for ETFs are generally low, frequent
trading of ETFs by the Fund can generate brokerage expenses. ETFs may trade at a discount to the aggregate value of the underlying securities and although expense ratios for ETFs are generally low, frequent trading
of ETFs by the Fund can generate brokerage expenses. Shareholders of the Fund will indirectly be subject to the fees and expenses of the individual ETFs in which the Fund invests. The value of investments in REITs
may change in response to changes in the real estate market such as declines in the value of real estate, lack of available capital or financing opportunities, and increases in property taxes or operating costs.
Derivatives involve risks different from, and in certain cases, greater than the risks presented by more traditional investments. Investors will indirectly bear the principal risks and its share of the fees and expenses of
the Fund'sinvestmentin other Investment Companies

The Tokyo Price Index (TOPIX) is a metric for stock prices on the Tokyo Stock Exchange (TSE). The TOPIX Total Return (TR) Index is a daily calculated index that tracks the overall performance of the Japanese
equity market, including both the price changes of the stocks and the dividends paid by the companies in the index, measuring the totalreturn oninvestment.

Terms and Definitions

Market Capitalization is the value of the fund as determined by the market price of its issued and outstanding stock. The Weighted Average Market Capitalization of a portfolio equals 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). Forward P/E ratio is determined by dividing the price of the stock
by the company's forecasted earnings per share. Price/Book (P/B) ratio measures the market's valuation of a company relative to its book value. Return On Equity (ROE) is the amount of net income returned as a
percentage of shareholders equity. Return on equity measures a corporation's profitability by revealing how much profit a company generates with the money shareholders have invested. ROE is expressed as a
percentage and calculated as: Return on Equity = Net Income/Shareholder's Equity.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property of MSCI and Standard & Poor's. “Global Industry Classification Standard (GICS),"GICS" and “GICS Direct” are service
marks of Standard & Poor's and MSCI.“GICS"is a trademark of MSCl and Standard & Poor's.

The Brown Advisory Funds are distributed by ALPS Distributors, Inc., which is not affiliated with Brown Advisory LLC. Wellington Management Company LLP is the subadvisor of the Fund and is not affiliated with ALPS
Distributors, Inc.
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