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Dear fellow investors, colleagues and friends,

| hope you had a wonderful festive break. As we close the door on 2024 it's tempting to look back at the
change that happened during the year - declining interest rates, a new UK government and Donald Trump's
victory in the U.S. presidential election. Much analyst ink has been spilled surmising about how the new U.S.
administration will impact the global economy. We continue to engage with our companies to understand
how they might be preparing for the brave new world but it remains unclear? exactly what the brave new
world will look like. Despite this uncertainty one constant remains - investor preoccupation with the endless
now. In 2024 it felt as if even more focus was placed on expiring information, the quarterly results 'beat' and
'miss' Punch and Judy show and momentum. Naturally, our time horizons shorten in times of uncertainty and
history is littered with reports of motion sickness? during periods of change. A situation compounded by the
growth of passive investing and multi-strategy hedge funds whose main input is momentum. It's easy to forget
that, on our estimates?, >85% of a growing company’s net present value (NPV) is generated outside of year 1
and 2 in the future. We aim to invest our, and our partner’s capital, in dominant companies that we believe
are fade-resistant and capable of compounding their free cash flows for longer than the shelf-life of any
president or prime minister.

Annualised Performance Summary
Global Focus Composite vs MSCI World Index net return (%)
from 1 September 2017 to 31 December 2024
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Source: Factset, as of 31 December 2024. Net of fees performance returns are calculated by adjusting the gross of fees performance
return by the highest fee (1%) for the institutional strategy, applied on a monthly basis. Actual fees may be lower based on assets
under management and other factors. Net of fees performance returns for actual accounts may therefore differ from the returns

shown above.

! Even to the new administration!

2 We would recommend Harmut Rosa’s book ‘Social Acceleration’ on this topic.

3 Despite this reality most investors still focus on year 1 and 2 multiples. Source: Brown Advisory estimates. NPV calculation is based on our standard
10 year forecast period, 10% WACC and 3% terminal growth discounted cashflow model.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
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Growth of $10,000

Global Focus Composite net of fees vs MSCI World Index net return
from 1 September 2017 to 31 December 2024
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Source: Factset as of 31 December 2024.

Against this backdrop Global Focus returned 20.6% net of fees during 2024 which is 1.9% ahead of the 18.7%
for its benchmark, the MSCI World Index net return. More importantly, the strategy has delivered 14.5%
annualised net return since its inception on 1%t September 2017. This equates to a cumulative net return of
169.85%. The structure of equity markets has again been the subject of much investor discussion — especially
the impact that the so-called Magnificent Seven* have had on both U.S. and global indices. We will refrain
from reheating that narrative here. Our mission is to invest in a handful of dominant business models that we
believe can deliver 15% base case IRRs - essentially doubling over 5 years and compounding off into the sunset.
In essence, we are absolute return investors and we never estimate future Index returns when analysing a
potential investment®. Nevertheless, one obvious question for our partners is: what is an attractive relative
return? Since 1987 the average annual equity return for our benchmark, the MSCI World Index net return, has
been 8.5%.° If we succeed on our mission of producing 15% net returns, our partners should benefit from

4 The so-called “Magnificent Seven” are Apple, Alphabet, Amazon, Meta, Microsoft, NVIDIA and Tesla.
5 Predicting Index returns is a fool’s errand- we leave it to the Wall Street soothsayers.
6 MSClI as of 31 December 2024.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
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attractive absolute and relative returns. Despite the attractions of two of the Magnificent Seven, we own
Microsoft and Alphabet, there are pockets of overvaluation. Against this backdrop, we remain focused on our
disciplined approach to underwriting both within the strategy and when appraising new ideas. Paying up for
dreams can end in nightmares. Global Focus currently trades on 11.8x 5-year forward Enterprise Value-to-Free
Cash Flow (EV/FCF - see below), on our estimates, which is towards the upper end of its historic 8.4x - 12.5x
5-year EV/FCF range. This still feels like decent value given the dominant nature of the business models we
invest in and our expectations for long-term free cash flow growth.

Global Focus Five-Year Forward EV/FCF and LT Growth Rate
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Source: Factset and Brown Advisory estimates as of 31 December 2024.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.
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Global Focus: Current Investments
As of 31 December 2024

2024 PRICE
MARKET DATE %
E E E
SECURITY VIARKET POSITION STRUCTURE INVESTED PORTFOLIO RETURN
(%, USD)*
1 London Stock !:lnanC|aI market Du_opoly and 97-1an-2023 13.7 19.5
Exchange Group plc  infrastructure leader Oligopoly
) MlcrosofF Enterprise software leader M'onopoly and 1-Sept-2017 11.9 121
Corporation and cloud follower oligopoly
3 Alphabet Inc. Class C  Digital search leader Monopoly 1-Sept-2017 10.8 35.1
ZI ISR e el Exchange and custody Monopolyand ) ¢+ 5017 10.0 11.8
leader duopoly
N -bod i ket
5  Safran SA arrow=body engine market — n  opoly 1-Sept-2017 8.6 24.7
leader
6 Visa Inc. Class A Global payment network Duopoly 1-Sept-2017 8.4 21.4
leader
7 GE Aerospace Aircraft engine market Duopoly 29-June-2023 7.4 64.7
leader
Vertical AEC CAD software 22-March-
8 Autodesk, Inc. leader Duopoly 2018 7.4 21.4
. . . Monopoly and
9 Intuit Inc. Financial software leader . 4-March-2022 7.0 0.6
oligopoly
CTS Eventim AG & . .
10 Co. KGaA European ticketing leader Monopoly 1-Sept-2017 6.8 22.3
D
11  Wolters Kluwer N.V. Niche publishing leader L.JOpOIV and 2-March-2018 6.7 16.8
oligopoly
12 CASH & B B B 55 B

EQUIVALENTS

Source: FactSet. Data as of 31 December 2024. Information shown is based on a representative Global Focus account and provided
as Supplemental Information.

*Total returns shown above for the period 31 December 2023 to 31 December 2024 of companies held within a strategy portfolio

may differ based on factors that include, but are not limited to, the timing of purchases and sales of a security, the reinvestment of

dividends and Brown Advisory fees and expenses. Total returns shown assume reinvestment of dividends. Total returns are in U.S.
dollars. The General Electric return includes the transition to GE Aerospace and excludes the distribution of GE Vernova.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is provided as Supplemental Information. The information provided in this material is not intended to be and should not be considered to be a recommendation
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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. Please see the end of this letter for important disclosures and a GIPS Report.



Global Focus Investments: Improving Economics Driving FCF-Based Upside
As of 31 December 2024

COMPANY FY24 FCF/EV Yield  FY29 FCF/EV Yield o (cmogg_r::)'th
London Stock Exchange Group 4.0% 8.3% 9%
Microsoft 2.5% 9.0% 13%
Alphabet 3.0% 8.0% 8%
Deutsche Boerse 5.3% 10.0% 7%
Safran 2.7% 8.0% 8%
Visa 4.0% 7.9% 10%
Autodesk 3.2% 9.2% 11%
General Electric 3.9% 7.6% 8%
Intuit 3.1% 8.0% 14%
CTS Eventim 4.5% 10.7% 9%
Wolters Kluwer 3.6% 7.7% 9%

GLOBAL FOCUS MEDIAN 3.6% 8.0% 9.0%

GLOBAL FOCUS WEIGHTED AVERAGE EV/FCF (X)

IMPLIED 19%
5 YEARIRR

Source: Source: FactSet and Brown Advisory calculations as of 31 December 2024. The implied IRR assumes that the current multiple
(yield) of 3.6% (or 27.8x EV/FCV) remains constant for 5 years. The current and 5-year FCF/EV multiple (yield) is a weighted average
of the representative account portfolio based on Brown Advisory calculations of FCF estimates and the NAV % weight at 12/31/24.
Further information about the calculation of hypothetical performance and the risks associated with making investment decisions

based on it are available upon request.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is 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. 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. Please see the end of this letter for important disclosures and a GIPS Report.



Moat Inc.

In September we held our annual Offsite in the English countryside. The Offsite is two days where we focus
on continuous improvement. We can always get better. The event came hot on the heels of Think Week 2024,
a week of uninterrupted thinking time, and we compounded forward some of the best ideas from this week
into the Offsite. One impactful session was a thought experiment called 'Moat Inc.". We look for dominant
business models that we believe are fade-resistant - a fortress of interlocking economic moats is a prerequisite
for fade-resistancy. We leave investing in porous industries to others. For Moat Inc. we broke the team down
into groups of Co-CEOs of fictional companies named after individual moats - Scale Inc., Intangible Inc.,
Switching Cost Inc., Network Effect Inc. and Efficient Scale Inc. Each fictional company only had one moat, its
namesake, with the Co-CEOs having to present their thoughts on a range of topics such as their company’s
business model, its financial characteristics, moat expansion strategies and which additional moat could be
added to provide fade-resistancy. The ensuing discussion was fascinating with the Network Inc. team?’ winning
the popular vote. Some of the key reflections from Moat Inc. were:

1. Economic moats are linked to consumer surplus - many of the same business features that create value for
customers also create barriers to entry.

2. Not all moats are created equal.

3. Multiple independent moats are not additive but multiplicative®.

4. Cause and effect are important.

5. Multiple independent moats can exist within a category.

6. Unique data assets can be an important barrier to entry in an Al-enabled world.

7. Switching costs are powerful sources of fade-resistancy and best expressed in the friction and cost of the
customer moving.

Following the Offsite, | have been reflecting on the power of switching costs to provide fade-resistancy -
especially where there is a high friction and cost® of the customer moving. Some of our best businesses have
both - changing aircraft engines, replacing data providers in banking and retraining architects would all involve
significant friction and cost. Ideally the value being provided to the customer, the consumer surplus, should
also provide a robust switching cost®. The combination of a growing consumer surplus, combined with
significant friction and cost of switching, is a good starting point when looking for fade-resistancy. Adding a
network effect, a unique asset, regulatory protection or scale advantage into the mix and you get closer to the

7 Congratulations to the Network Inc. CEOs Roddy Seymour-Williams and Lara Wigan.

8 A reflection that came out of Chirag Sapra’s Think Week 2024 memo.

9 Either explicit or implicit.

10'We would never invest in a company that is abusing its customer and relying on switching costs to extract excess economic rents.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is 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. 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. Please see the end of this letter for important disclosures and a GIPS Report.



fortress of economic moats that we are looking for. Differentiated consumer surplus is crucial for all companies
and especially those without switching costs - which is perhaps most pertinent with residential pest control
and our investment in Rentokil which we will touch on shortly.

Positioning

After two years of sowing in Global Focus, 2024 was a year of harvesting and replanting. We currently invest
in 11 dominant business models after having started the year with 13 In April we sold General Electric's
Power spin-off GE Vernova, on qualitative grounds, and in June we disposed of our final investment in
aerospace part supplier Woodward following IRR decay. We touched on the rationale for both sales in our July
investment letter (link). In October we liquidated our investment in pest control operator Rentokil following a
second drawdown review'?. As a reminder, we invested in Rentokil in February 20223 as we were attracted
to the leader in global pest control following the acquisition of Terminix. Nearly three years later we decided
to liquidate our Rentokil investment, rather than buy more, for the following reasons:

1. The integration of Terminix is undoubtedly harder than we, and the management team, believed at the
time of the acquisition. Acquiring a residential pest control company of the size of Terminix is a different
proposition to buying 30 - 50 single branch locations a year. It requires different expertise.

2. Terminix, and ergo Rentokil North America, continues to lose market share. The integration has impacted
legacy Rentokil's previously high performing commercial pest control business which has compounded the
market share losses.

3. We have seen a steady exodus of senior Rentokil and Terminix U.S. employees and a lack of relevant industry
expertise brought in. The revised Rentokil North America management team have limited experience in U.S.
residential pest control.

4. Concerns about the company's understanding of marketing for residential pest control — evidenced in the
‘Hail Mary' campaign in the summer season when the company increased marketing spend with no material
improvement in organic sales growth.

11 Factset as of 31 December 2024. Holdings is based on a Brown Advisory Global Focus representative account and is provided as Supplemental
Information. Please see the end of this letter for important disclosures and a GIPS Report.

12To combat loss aversion the drawdown review process is triggered by a 20% absolute share price decline from purchase or 20% relative
underperformance over a rolling twelve-month basis. Following the review we either have to buy more or liquidate the investment due to thesis
corruption. We felt that the Rentokil investment thesis had materially changed from our initial purchase

13 We originally invested in Terminix equity as means of getting exposure to Rentokil at a discounted price. The transaction was largely equity
financed.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is 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. 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
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5. Increasing risk that the company will have to reinvest the merger benefits*, of combining Rentokil with
Terminix, to stimulate organic growth. The value creation potential was one of the main attractions of our
decision to invest in Rentokil in 2022.

6. Anaemic growth continues to hamper Rentokil's deleveraging strategy — 2024 net-debt-to EBITDA is
expected to be 2.8x but net-debt-to-free cashflow is >7x on our estimates?®.

Rentokil North America Organic Growth (%)
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Source: Company reports as of 30 June 2024 representing the most recent data available.

Despite an optically attractive IRR, and like-minded activists pushing for change, we decided to liquidate our
Rentokil investment. Pest control is a biblical industry with cockroachesque revenue streams. It's very hard to
kill a scaled pest control business with subscription revenue. Ultimately, we think that Rentokil's issues are
fixable - our concerns are that the probabilities have widened and the cost of the solution undermines the
investment case. We had deliberately limited the size of the Rentokil position (6% at sale) as we expected the
integration of Terminix to be non-linear. Nevertheless, recent developments raised serious questions for us
about execution and the company’s ability to extract value from the largest pest control operator in North

America.

The Rentokil episode has also made us consider a new process tool - the idea of two-way doors or 'Re-buy
Triggers’. Mental liquidity, the ability to change your mind, is a vitally important quality for any investor - it's
arguably more important for highly concentrated long-duration investors with +20 years of investment

14 $225m synergies.
15 Source: Company reports and Brown Advisory estimates. Net Debt-to-EBITDA can be a misleading indicator of solvency - each dollar of EBITDA is
not created equally as free cashflow to EBITDA conversion rates differ. Deleveraging is achieved with free cashflow not EBITDA.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
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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
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experience. We currently use a Kill Trigger construct to enable us to change our mind once we buy an
investment. The idea of a Re-buy Trigger is a similar 3 -5 reason set of criteria to enable us to re-enter an
investment after we have sold it for qualitative reasons?®.

Global Focus Companies

We want to provide you with a brief update on the current 11 Global Focus companies that we invest your
capital in:

Financial Market Infrastructure (23.7%)

We remain attracted to Financial Market Infrastructure (FMI) with many companies enjoying natural dominant
business model status and high returns on incremental invested capital. Accordingly, FMI currently accounts
for 23.7% of Global Focus through our investments in London Stock Exchange Group (LSEG — 13.7%) and
Deutsche Boerse (10%). Both companies made progress in 2024. LSEG reported 8.7% organic sales growth in
the third quarter of 2024 and the company is set to benefit from integrating the Refinitiv acquisition (2021)
and the strategic partnership with Microsoft (2022). LSEG's human interface, Workspace?’, is no longer a
melting ice cube with the Workflow segment growing 3.2% in the same period. We trialled numerous LSEG
products in 2024, including Workspace, and remain positive on the potential for the company to generate
higher growth and profitability from the Microsoft relationship and the modernisation of the company's
technology stack. The ongoing integration of LSEG's data with Microsoft products could be pivotal for the
company's enterprise selling strategy. 2025 should see Workspace and Microsoft Teams users being able to
access both products with a single sign-on. In addition, LSEG is planning to launch Open Directory which will
allow financial market participants to message each other on Teams in a compliance friendly environment.
We believe Open Directory represents a credible challenger to Bloomberg’s Instant Bloomberg messaging
function. We expect LSEG's current +8% organic growth to be sustainable and for free cash flow margins to
materially inflect (+700bps*8) by 2030 as profitability increases and capital intensity declines. LSEG’s free cash
flow margins®® would still trail peers in 2030 in this scenario (see next page). This perspective is shared by the
company's new CFO, Michael-Alain Proch, who sees the current 3.5% price growth as sustainable due to the
growing consumer surplus that LSEG's products generate for their customers.

16 One of our astute partners suggested that the Re-buy Triggers should be the opposite of the Kill Triggers. We expect there to be a high degree of
overlap but they are psychologically different process tools.

17 The former Eikon.

18 Source: Brown Advisory estimates.

19 Source: Brown Advisory estimates. Free cashflow is shown on an unlevered basis and adjusted for stock-based compensation.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is 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. To the
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LSEG Free Cash Flow Margin
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Source: Company Reports and Brown Advisory estimates as of 31 December 2024.

2024 was a year of transition for Deutsche Boerse with Stephan Leithner becoming the new CEO on 1t October
and the 2023 acquisition of Simcorp bedding in. It's very much evolution rather than revolution with the
company sticking to the Horizon 2026 business plan which targets 7% organic sales growth 2022 - 2026. In the
first nine-months of 2024 Deutsche Boerse delivered the targeted 7% organic sales growth and also operating
leverage with 11% organic profit growth. One notable highlight, that frequently gets overlooked by investors,
is the ongoing progress of the company's European Energy Exchange (EEX) with commodities revenue growing
16% in the first nine months of 2024. EEX now has +90% market share of the European power market and is
set to benefit from increasing renewables mix and rising demand for both hedging and speculation. In EEX,
Deutsche Boerse have cultivated another trading and clearing monopoly, after having acquired the asset in
2011, that provides risk mitigation services to European capital markets participants. Late in the year investors
received an update on the integration of Simcorp which included early indications of potential synergies with
other parts of Deutsche Boerse. Notable areas include liquidity, data connectivity, collateral and lending and
fund distribution. Simcorp seems to be a better business than we and most investors initially thought with
high switching costs. Simcorp's market potential is underpinned by buyside institutions’ reluctance to use
BlackRock's Aladdin®.

In our opinion, intelligent capital allocation is one of the key drivers of value creation for all management
teams. Natural monopolies in regulated industries and high returns on incremental invested capital increase
the temptation for FMI management teams to do stupid things with their excess free cash flow. We have
engaged extensively with both LSEG and Deutsche Boerse on this topic and are pleased to have seen discipline
in this area. Both companies were actively buying their equity in 2024 and are being more measured in M&A.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.

Past performance is not indicative of future results. Performance reflects the Brown Advisory Global Focus Composite, managed by Brown Advisory Institutional. Brown
Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Portfolio level information is based on a Brown Advisory Global Focus representative
account and is 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. 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
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LSEG's latest buyout of minority investors® in London Clearing House (LCH) and their reluctance to acquire
trophy private company database Prequin, at a steep price, were cases in point.

Visa (8.4%)

Payment network Visa (8.4%) continued to diversify its revenue streams in 2024 as cash-to-card penetration
grinds towards a steady state in numerous parts of the world. The company grew revenue by 10% and
payment volumes by 8%, albeit with U.S. payment volumes only growing at 5%, in the fourth quarter of 2024.
The core consumer-to-business growth headwind is increasingly offset by new payment flows and value-
added services (VAS) which both grew by +20% in the same period. We estimate that in combination, both
revenue streams account for a third of Visa’s revenue. We spent considerable time in 2024 digging into both
new payment flows and VAS. We take some comfort from our understanding that a significant amount of
value-added services and new payment flows are driven off the existing VisaNet?! network with additional
capability coming from recent bolt-on acquisitions. Assuming that new flows and VAS can grow revenue 15-
20% then the consumer-to-business payments network should only have to grow revenue at 5-8% for Visa to
sustainably grow its revenue at 10% long-term. We think this is achievable as, according to the latest data
from Mastercard, a third of the world's $34trn?? consumer-to-business payments volumes ex-China are still
cash based and international volume growth should be greater than in the U.S. Pricing and cross border flows
should provide additional growth. One often overlooked feature of the Visa investment case is the company's
history of intelligent capital allocation — from 2017 Visa has generated $113bn? free cash flow, financed
$4.2bn of acquisition activity and bought back $80bn of equity.?* This stealth buyback program is substantially
more than the company has issued for stock-based compensation meaning the diluted number of shares
outstanding has shrunk by 16% since 2017.% Visa's 49% free cash flow margins are some of the highest in
the world and every percentage point of growth is not created equally. Reinvesting this valuable growth into
capabilities that expand Visa's moat and disciplined capital allocation have created value for Visa shareholders.

In September 2024 the U.S. Department of Justice (DOJ) announced an anti-trust lawsuit against Visa. The
complaint centres on claims that Visa is exhibiting anti-competitive behaviour in the U.S. debit market.
Regulatory intervention is a risk that comes with investing in dominant business models but one that we think
is manageable at Visa. The company currently enjoys 60% share of the U.S. debit market which is below the
classic +65% definition of a monopoly. In addition, unlike at Alphabet, symbolically the Visa lawsuit isn't backed

20| SEG owns 94.2% LCH now.

21 We estimate that 70% of Visa’s VAS revenues are driven by transaction volumes.

22 Source: Mastercard Investment Community Meeting November 2024. $34trn excludes China and account-to-account (A2A) flows.

2 Source: Company Accounts and Brown Advisory estimates as of 31 December 2024. Free cash flow is defined operating cashflow less capital
investment.

24 Source: Company Reports and Brown Advisory estimates as of 31 December 2024.

25 Source: Company Reports and Brown Advisory estimates as of 31 December 2024.

26 Source: Company Reports and Brown Advisory estimates as of 31 December 2024. 2024 free cashflow margin is unlevered and adjusted for stock-
based compensation.
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by any State Attorney Generals. We estimate that U.S. debit accounts for ¢.15% of Visa revenue and the most
likely outcome is an out of court settlement.

Software (26.3%)

We touched on the potential secular impacts of Generative Artificial Intelligence (Al) to our software
companies in the 2023 Global Focus Annual Review. From Azure Al and Copilot at Microsoft (11.9%) to Intuit
Assist at Intuit (7%) and Project Bernini at Autodesk (7.4%) we learned more about the product roadmaps of
these businesses in 2024. Despite these potentially game-changing use cases we came to three main
realisations. Firstly, the adoption of the technology is incredibly early — even Microsoft is only expected to
generate $10bn?’ annualised revenue from Al applications in 2024 which equates to 4% of group revenue. In
addition, many software companies are using the technology as a means of gaining more users and increasing
retention rather than generating new revenue streams at this stage. Lastly, there is substantial opportunity for
many companies to increase efficiency and operating leverage through Al. There will undoubtedly be winners
and losers in the Al technology stack. Currently we don’t expect large language models to be a differentiator
on their own — more the combination with the data that powers them and the infrastructure they run on.
With this in mind, we spent a considerable amount of time in 2024 examining the rising capital intensity at
the cloud hyperscalers.

Microsoft Profitability vs Capital Intensity
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Source: Company Reports as of and Brown Advisory estimates as of 31 December 202428,

The assumption that some investors are making is that the current increase in capital intensity represents a
transfer of value from the hyperscalers to Al infrastructure?® companies like NVIDIA. For Microsoft we see the
current growth in capital expenditure as being transitory (see above) as the company increases capacity for
the next decade of growth. Indeed, some of this comfort comes from Microsoft’s disclosure that half of the

27 Source: company reports as of 31 December 2024 - $10bn is an expected run-rate number for 2024.
28 Microsoft free cash flow is shown on an unlevered basis and adjusted for stock-based compensation.
2 Including Office365.

Sources: Unless otherwise stated, sources are as of the most recent company reports available at the time of publication.
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current spending is for assets with 15-year useful lives and all investment has to be accretive to their +60%
gross margin target long-term. The other obvious advantage that Microsoft has is that they can either
monetise the extra compute through their products like Microsoft365, or wholesale through their cloud
business Azure. Lastly Microsoft, like Alphabet and Amazon, are working on their own semiconductors which
should, in conjunction with using their Al firepower to reduce energy intensity, ameliorate the burden of rising
costs. Microsoft continues to make decent progress delivering 16% topline growth in the most recent
quarter3®. The company’s Azure cloud business receives an outsized amount of investor attention, which is
understandable as it currently accounts for 27% group sales but more than half of growth. We see potential
for the company to be able to compound free cashflow at +20% CAGR3! for the next 5 years helped by Azure,
the Microsoft 365 Business suite of products and the aforementioned expected declining capital intensity.

Elsewhere in software, architecture engineering and construction software company Autodesk experienced
some turbulence at the beginning of the year from an audit committee investigation3? that led to management
changes. We touched on these developments in our July 2024 investment letter (link). The episode has
increased investor pressure on the company to improve profitability. As Autodesk owners we have lived
through three business model transitions and see significant long-term margin improvement as possible.
Despite these changes Autodesk has grown its subscriber base at an impressive 12% CAGR?*? under our
ownership 2017 — 24 (see below). We see potential for the company to grow its free cash flow at mid-teens
rates over the long term with high switching costs and optionality in areas like construction and
manufacturing.

Autodesk Subscribers
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Source: Company Reports as of 31 December 2024.

30 Q125. Source: company reports.

31 Source: Company reports as of 31 December 2024. CAGR = compound annual growth rate.

32 Triggered by an employee complaint.

33 As well as customer additions in the core AEC product portfolio, subscriber growth also benefitted from expansion into new areas like construction
and bolt-on activity.
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Intuit’s Global Business Solutions group, with QuickBooks at its core, continues to be the main engine of
growth within the company. QuickBooks Online Accounting grew 21% and online services by 19% in the most
recent period.3* We see growth potential from the company continuing to penetrate its core small and
medium-sized business (SMB) addressable market and upsell ancillary services such as payments and payroll.
Intuit’s expansion in the mid-market should also underpin the company’s 10 — 20% average revenue per
customer (ARPC) growth target within the Global Business Solutions group business unit. Earlier in the year
we asked the chief executive of one of Intuit’s main competitors who he thought had the biggest data
advantage relative to his company. Unprompted the CEO went straight to Intuit. With 60k tax and financial
attributes per consumer and 580k customer and financial attributes per SMB, and years of investment, Intuit
is primed to extract value in an Al-enabled world. We see the company as being able to compound free cash
flow at mid-teens rates for the foreseeable future. Following recent discussions with various members of
management we also think that a large multi-billion-dollar acquisition on the scale of either Credit Karma
(2020) or Mailchimp (2021) is unlikely any time soon.

Aerospace (16%)

Demand for passenger travel continued in 2024 with the latest data from industry body IATA showing 7.2%>°
year-on-year growth in revenue passenger kilometres (RPKs). Longer term expectations are for 3.2%3¢ growth
over the next 20 years. The combination of long-term volume growth and asset-light dominant business
models contribute to aerospace aftermarket being an attractive hunting ground for Global Focus investors.
We currently own engine makers Safran (8.6% ) and General Electric (or GE - 7.4%) after selling Woodward in
June. COVID-19 really is the gift that keeps on giving for aerospace companies with lingering supply chain
issues hampering the ramp up of the LEAP narrowbody engine. As you can see below GE has revised its outlook
for 2024 LEAP deliveries multiple times.

GE’s 2024 LEAP Engine Unit Growth Forecasts (% Mid-Point)
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Source: Company Reports as of 30 September 2024 representing the most recent data available.

34 The time period is defined as long-term by the company.
35 Source: IATA October 2024 representing the most recent data available.
36 Source: company reports as of 30 September 2024.
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Less new aircraft means old aircraft have been worked harder which benefitted GE and Safran's civil
aftermarket businesses, and ergo group margins due to mix. We attended the GE investor day in March and
engaged with many of their partners throughout the year. We still see substantial self-help at GE with scope
for margin improvement and high single digit revenue growth potential from their advantaged positions in
both wide and narrowbody engines. Elsewhere we visited one of Safran's LEAP engine overhaul facilities and
attended their capital markets day in December. Safran management are taking a decidedly more conservative
approach to guidance than their CFM International partner GE. The biggest long-term risk to the investment
thesis for both companies is the re-engining of the next narrowbody platform. This is the key event that could
disrupt GE and Safran's monopoly position on the Boeing (737) narrowbody and their leading position on
Airbus’s (A320) rival aircraft. CFM International’s, the GE-Safran joint venture, new engine is the RISE - a radical
open rotor design that is targeting a 20% fuel saving relative to the current LEAP engine. We continue to
encourage both companies to not scrimp on development spending for the RISE. The next engine is of vital
importance to GE and Safran’s futures and the future of aviation in general.

Media Networks (17.6%)

Alphabet’s (10.8%) businesses appear to be in rude health. The company reported 16% sales growth and
continued operating leverage with 34% profit growth in the third quarter of 2024. Both Google Search and
YouTube are still growing at double digit rates and Google Services, where both businesses reside, recently
posted 40% margins — a level of profitability only achieved during the cost-conscious COVID-19 pandemic.
Alphabet’s often overlooked Cloud business is actually growing faster than Microsoft’s Azure and is firmly
profitable — helped by its position as the hyperscale partner of choice for many Al-enabled companies.
Alphabet continues to embed Al into its own products to drive better outcomes. Currently seven Google
products with more than two billion monthly active users (MAUs) use their Al model Gemini®’. Despite
growing CapEx spend, like at Microsoft, we expect Alphabet to be able to deliver double digit free cashflow
growth long-term. The company also possesses an unrivalled set of data that is incredibly valuable. 15 Google
products with more than half a billion MAUs provides a substantial data exhaust3,

These positives were overshadowed by Judge Mehta’s ruling that Google maintained an illegal monopoly in
Search as the DOJ’s lawsuit came to a close in August. The DOJ released an extensive list of potential remedies
in November which include curtailing Google Search’s default position on Apple 10S, installing choice screens
on Android, divesting Chrome, limiting self-preferencing and sharing data with competitors. We think it’s
unlikely that the DOJ get the majority of these remedies but we expect that the existing distribution agreement
with Apple will inevitably come to an end and Alphabet could get fined. We don’t see this as a major threat
as we see Google Search as a superior product, Alphabet’s data exhaust is built on a portfolio of products and
they benefit from substantial economies of scale. Forced divestures of Chrome, or Android and Apple deciding

37 Source: Company reports as of 30 October 2024 representing the most recent data available.
38 Source: Company reports as of 30 October 2024 representing the most recent data available.
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to develop their own search engine, could be more disruptive. We continue to monitor the situation, as well
as the pending ad-tech case, and engage with legal experts. For the time being, we feel that the majority of
these risks are priced in by equity markets.

Early in the year we conducted a drawdown review on CTS Eventim (6.8%) after the company’s shares
underperformed due to investor concerns about a post-COVID-19 air pocket in live entertainment in Europe.
These concerns failed to materialise with 23% online ticketing growth in the first nine months of 2024.3° The
company purchased Vivendi’s SeeTickets platform in June and took control of France Billet in December. Both
acquisitions look set to strengthen CTS Eventim’s geographic presence in the US, UK and France. We see both
acquisitions as in keeping with the company’s value creation strategy. Transferring CTS Eventim’s business-to-
business ticketing volume to the SeeTickets platform and moving France Billet retail ticketing volumes online
have the potential to boost the returns (IRRs) on each acquisition. This intelligent capital allocation was in
contrast to the company’s venue expansion strategy. The company’s announced investment in the MSG Arena
in Milan in 2021 was followed up by the news in November that CTS Eventim will also invest €300m in the
Wien Holding Arena in Vienna. The gross investment for both arenas is expected to represent just under two
years free cash flows but will likely add only 3% to online ticketing volumes®. After having engaged with the
company we feel more comfortable that both investments will generate 15-20% returns on capital after
accounting for recycling of equity and profits from operating the venues. Indeed, CEO and founder Klaus Peter
Schulenberg stated that CTS Eventim doesn’t want to be a construction company. We feel that CTS Eventim
owns one of the best media networks in Europe and needs to keep investing in its technology stack to
monetise its data assets. Despite both good and puzzling capital allocation CTS Eventim shares outperformed
in 2024 and we trimmed our position close to €100. Accordingly, we maintain an average weight given this
potential business model development and the fact that the company is Global Focus’s main exposure to the
European consumer.

Wolters Kluwer (6.7%)

Wolters Kluwers’s evolution continued in 2024 with Expert Solutions, its digital workflow tools, representing
59% of revenue and growing 8%. We expect the group to be capable of delivering +8% organic sales growth
long term, vs 6% currently, with half of the increase due to the ongoing penetration of Expert Solutions. We
also think Wolters Kluwer has scope for operating margins*' to improve to +30% over time as some of their
newer software assets, especially those in the Corporate Performance Solutions and ESG business unit, scale.
Towards the end of the year we received an update on one of Wolters’ smallest business units - Legal and
Regulatory (L&R) which accounts for 16% of group revenue. L&R provides lawyers with information and
software to help them make better decisions. The business is predominantly European and was historically
print-centric. In many ways the evolution of L&R is a microcosm for wider progress at Wolter Kluwers.
Following ongoing portfolio readjustments 84% of L&R’s 2023 revenue was digital with print 15% - down from

39 Source: Company reports as of 31 December 2024 representing the most recent data available.
40 Using 2023 online ticketing volumes. 2023 was the last full year period.
41 Company defined.
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41% in 2015. L&R organic sales growth has improved from -1% when we first invested to +5% in the most
recent period®. In addition, company management expects the L&R business unit to reach mid-20% margins
over time — up from 12% seven years ago. The L&R assets have access to Wolter’s 5k person Digital Experience
Group (DXG) which provides product development support to all business units. DXG also embeds Al into
many of Wolters Kluwer’s Expert Solutions. Like at Visa, the management team at Wolters Kluwer have been
quiet practitioners of intelligent capital allocation. Under our ownership Wolters Kluwer has improved group
organic growth from 3% to 6%, margins from 22.8% to 26.5%* and ROIC from 18% to 26%*. Progressive
buybacks have also reduced shares outstanding by 17%%, helping grow free cashflow per share at 10% CAGR
47_Crucially the company has kept investing in expanding its moats with product development spend currently
at 11% of sales*® and all acquisitions have been financed by free cashflow under our ownership. Not bad for
a company that many investors classify as dull and boring. Perhaps, Wolters Kluwer epitomises the concept of
compounding — small, dogged improvements that look like quantum leaps over time. The company has also
provided a source of non-deferrable revenue for our investors — especially as we have struggled to find
dominant business models with improving returns in classic defensive industries like health care and
consumer staples.

And Finally,...
‘When experts are wrong, it's often because they're experts on an earlier version of the world*®,

Our compounding philosophy is the core of everything we do. We look to compound our knowledge, our
processes, our relationships, as well as investing in companies that compound their cashflows. The focus is on
small incremental improvements that drive bigger outcomes over time. Successful investing is full of
paradoxes (see below).

Successful Investing Paradoxes>°
Humility Conviction
Long-Term Focus Everyday Paranoia
Compounding Knowledge Mental Liquidity
Repeatable Processes Day 1 Thinking
Inside View Outside View
Cognitive Diversity Final Decision Maker

42 Accurate as of 30 September 2024 representing the most recent data available.

432017 and September 2024. Source: Company reports as of 30 September 2024 representing the most recent data available.
442017 and 30 June 2024. Source: Company reports as of 30 June 2024 representing the most recent data available.

452017 and 2023. Source: Company reports and Brown Advisory estimates. 2023 is the last full year time period available.
462017 and 30 June 2024. Source: Company reports as of 30 June 2024 representing the most recent data available.

472017 — 2024. CAGR = compound annual growth rate.

482017 and 30 September24 representing the most recent data available.

“SSource: https://paulgraham.com/ecw.html

50 Source: Brown Advisory.
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Compounding knowledge is powerful but one downside is that it can impact your ability to change your mind
— mental liquidity. The burden of years of studying an industry can create a mental juggernaut that can be
tough to course correct. We work hard to foster mental liquidity>! and try to avoid only being experts in earlier
versions of the world>?. Intellectual curiosity, Day 1 thinking, Think Weeks and Offsites are all incredibly helpful
but perhaps the greatest source of mental liquidity is working in the right environment with the right team.
The Brown Advisory partnership platform provides organisational alpha®* Working with a team of talented
investors in an environment with psychological safety are prerequisites for compounding knowledge and
fostering mental liquidity. Over the last nine years at Brown Advisory | have changed my perspectives on
numerous industries: banking, semiconductors, consumer staples and pharmaceuticals to name a few. ‘1 know
that | know nothing’, is the Socrates quote that is now hanging above my desk after Think Week 2024. Despite
all the accumulated knowledge of 22 years of investing | also have to remind myself that, in some regards, |
also know nothing. Looking at companies with a beginner’s mind is vital in a changing world and successful
investing is a team sport. Thank you for the support and conversation in 2024. We aim to keep compounding>*
in 2025 and look forward to the next discussion with you.

Best,

Bertie Thomson

-

Bertie Thomson, CFA Mick Dillon, CFA

51 Using tools like Kill Triggers.

52 ‘The past is a foreign country, they do things differently there’ is the opening line from LP Hartley’s ‘The Go Between’.

53 We touched on the organisational alpha that the Brown Advisory partnership platform provides in our recent Alignment Paper (link).
5 Whilst remaining mentally flexible!
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intangibles -Cash tax paid. IC = Total Debt + Total Equity + Total unfunded pension liabilities -Excess Cash.

Weighted Average Cost of Capital (WACC) represents a company's average after-tax cost of capital from all sources, including
common stock, preferred stock, bonds, and other forms of debt. As such, WACC is the average rate that a company expects to pay to
finance its business.


https://www.investopedia.com/terms/c/costofcapital.asp

Global Leaders Composite

Composite Benchmark

Composite 3-Yr 3-Yr Portfolios Composite GIPS Firm

Total Composite Annualized  Annualized in Assets Assets
Gross Total Net Benchmark Standard Standard Composite Composite

Returns Returns Returns Deviation Deviation at End of Dispersion (SusbD (SusbD

(%) (%) (%) (%) (%) Year (%) Millions)* Millions)*
2023 36.0 34.7 23.8 18.7 16.7 ig’\z:: N/A 187 81,325
5022 -16.5 17.4 181 225 20.4 i:::,;rr N/A 114 58,575
021 7.7 7.0 21.8 19.3 17.1 ig’:{:rr N/A 59 79,715
5020 27.0 258 15.9 196 183 i::,:rr N/A 32 59,683
5019 42.7 41.4 27.7 N/A N/A i:::,;rr N/A 12 42.426
J018 3.4 23 8.7 N/A N/A ig’:{:rr N/A 4 30,529
ngi* 3.7 3.4 7.9 N/A N/A i::,:rr N/A 2 33,155

**Return is for period September 1, 2017 through December 31, 2017.

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, 2023. 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 Global Focus Composite (the Composite) includes all discretionary portfolios invested in the Global Focus Strategy. The Global Focus Strategy
seeks to invest in a small number of quality franchises the manager believes have the ability to materially improve their cash flows over the long-
term. In choosing securities, the strategy seeks to invest in companies with one or more of the following characteristics: an entrenched
competitive position, durable economic moats, and/or is priced at a discount to intrinsic value due to investor misconceptions. The minimum
account market value required for inclusion in the Composite is $500,000.

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
Global Focus 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.

The Composite creation date is June 1, 2020. The Composite inception date is September 1, 2017.

5.  The benchmark is the MSCI World Net Index rebalanced quarterly. The MSCI World Net Index captures large and mid cap representation across

Developed Markets (DM) countries. The Index covers approximately 85% of the free float-adjusted market capitalization in each country. All MSCI



10.

11.

12.

13.
14.

15.

16.

indexes and products are trademarks and service marks of MSCI or its subsidiaries. An investor cannot invest directly into an index. Benchmark
returns are not covered by the report of the independent verifiers.

As of September 1, 2022, the Composite benchmark was changed from the FTSE All-World Developed Index to the MSCI World Net Index. The
change was applied retroactively from the Composite inception date. The Advisor determined that MSCl indices are more widely used for global
products, and thereby provide more relevant data to shareholders and prospects as well as comparisons to competitors.

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. The composite dispersion is not applicable (N/A) for periods where there were five or fewer
accounts in the Composite for the entire 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, applied on a monthly basis. Certain accounts in the Composite 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 all assets with a minimum account size of $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.

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.

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. The 3 year annualized standard deviation is not presented as of December 31, 2017, December 31,
2018 and December 31, 2019 because 36 month returns for the Composite were not available (N/A).

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

A complete list of composite descriptions and broad distribution and limited distribution pooled funds is available upon request. Policies for
valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Past performance does not indicate future results.

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.

The following exhibit reflects the management fees, performance fees, and total expense ratios of the Brown Advisory Global Focus Onshore
Fund, L.P. and Brown Advisory Global Focus Offshore Fund, LTD, which are included in the Composite, as of the most recent fiscal year end
(December 31, 2023):

. Total Expense Ratio to Avg Net
BROWN ADVISORY GLOBAL FOCUS Management Fee Incentive Expense Ca Assets
ONSHORE FUND, L.P. & Allocation P P , ,
Unrestricted Restricted
Series A 1.00% 0.00% 0.25% N/A N/A
Series B 0.60% 10.00% 0.25% N/A N/A
Series C 0.30% 20.00% 0.25% N/A N/A
Series F 0.50% 0.00% 0.25% 0.74% N/A
Series Z 0.00% 0.00% 0.25% 0.23% 0.38%
. Total Expense Ratio to Avg Net
BROWN ADVISORY GLOBAL FOCUS Management Fee Incentive Expense Ca Assets
OFFSHORE FUND, LTD. g Allocation P P . .
Unrestricted Restricted
Class A 1.00% 0.00% 0.25% 1.03% N/A
Class B 0.60% 10.00% 0.25% N/A N/A
Class C 0.30% 20.00% 0.25% N/A N/A
Class Z 0.00% 0.00% 0.25% 0.22% 0.25%
Class F 0.50% 0.00% 0.25% 0.73% 0.76%
Class FD 0.50% 0.00% 0.15% N/A N/A
Class FDE 0.50% 0.00% 0.15% 0.22% N/A




