
For institutional investors and professional clients only. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 

The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

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 

and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. Past performance is not a guarantee of future performance and you 
may not get back the amount invested. The information provided in this material is not intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a 

particular course of action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be 

assumed that investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have been selected by the author on an objective basis to illustrate views 

expressed in the commentary and do not represent all of the securities purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed 

reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for 
informational purposes only, and is not individually tailored for or directed to any particular client or prospective client. 

Portfolio Information based on a Representative Large-Cap Growth account and provided as Supplemental Information. 

Commentary regarding an investment’s contribution to return and relative performance has been assessed on a gross performance basis.

Attribution Analysis is calculated on a gross of fees basis. 

The performance of any stocks discussed may differ as a holding within the strategy portfolio based on factors that include, but are not limited to, the timing of purchases and sales of the security within the 
portfolio, the reinvestment of dividends, and Brown Advisory fees and expenses.

All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted. Sectors are based on the Global Industry Classification Standard (GICS) 

classification system. 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 MSCI and Standard & Poor’s. FactSet ® is a registered trademark of FactSet Research Systems, Inc. 

APX® is a trademark of Advent Software Systems. 

The composite performance reflects the Large-Cap Growth Institutional 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 Large-Cap Growth GIPS Report for more information. 

The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-book ratios 

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

reconstituted annually to ensure that new and growing equities are included and that the represented companies continue to reflect growth characteristics. Russell® and other service marks and trademarks 
related to the Russell indexes are trademarks of the London Stock Exchange Group Companies. An investor cannot invest directly into an index.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither 

Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings 

and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the 

content of this communication.

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

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.

Earnings per Share (EPS) is a measure of a company's profitability, calculated by dividing quarterly or annual income (minus dividends) by the number of outstanding stock shares. The higher a company's 

EPS, the greater the profit and value perceived by investors.

The down-market capture ratio is a statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager performed relative to an 

index during periods when that index has dropped. The ratio is calculated by dividing the manager's returns by the returns of  the index during the down-market and multiplying that factor by 100. 

The up-market capture ratio is the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed relative to an index 

during periods when that index has risen.

Alpha is the excess return of an investment relative to the return of a benchmark index.

Downside Protection is a strategy designed to mitigate or prevent a decrease in the value of an investment. This can be achieved through various methods such as options contracts, stop-loss orders, or 

diversification, which help limit potential losses in adverse market conditions

DISCLOSURES



LARGE-CAP GROWTH INSTITUTIONAL 
COMPOSITE

Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Large-Cap Growth Institut ional Composite (the Composite) includes all discretionary inst itutional portfolios invested in U.S. equit ies with strong earnings growth characterist ics and large market capitalizations. The minimum account market value required 

for Composite inclusion is $1.5 million.
3. The Composite was created in 1997. The Composite incept ion date is June 1, 1996. 

4. The benchmark is the Russell 1000® Growth Index. The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-book ratios 
and higher forecasted growth values. The Russell 1000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the large-cap growth segment. The Index is completely reconstituted annually to ensure new and growing equit ies 

are included and that the represented companies continue to reflect growth characterist ics. The Russell 1000® Growth Index and Russell® are trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into 

an index. Benchmark returns are not covered by the report of the independent verifiers.
5. The composite dispersion presented is an equal-weighted standard deviat ion 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 adjust ing the gross-of-fees performance 
return by the highest fee for the inst itutional 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: For accounts below $150 million, 0.70% on the first $25 million; 0.50% on the next $25 million; and 0.40% on the next $100 

million. For accounts over $150 million, 0.465% on the first $150 million; 0.30% on the next $100 million; 0.25% on the next $250 million; and 0.20% on the balance over $500 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 dif fer 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 inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record was 
revised back to Composite incept ion.

8. The three-year annualized ex-post standard deviat ion 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. 

Year

Composite 

Total Gross 

Returns (%)

Composite 

Total Net 

Returns (%)

Benchmark 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

Portfolios in 

Composite at 

End of Year

Composite 

Dispersion (%)

Composite 

Assets 

($USD Millions)*

GIPS Firm 

Assets 

($USD Millions)*

2024 17.7 16.9 33.4 21.6 20.3 46 0.2 6,100 88,323

2023 34.5 33.6 42.7 22.3 20.5 50 0.2 9,444 78,241

2022 -33.4 -33.9 -29.1 23.4 23.5 63 0.3 8,725 58,575

2021 20.0 19.5 27.6 17.8 18.2 88 0.3 16,148 79,715

2020 33.8 32.9 38.5 18.6 19.6 95 0.5 16,467 59,683

2019 41.9 40.9 36.4 13.4 13.1 92 0.3 13,175 42,426

2018 5.9 5.2 -1.5 13.0 12.1 88 0.3 9,285 30,529

2017 31.7 30.8 30.2 11.5 10.5 119 0.3 10,005 33,155

2016 -2.3 -3.0 7.1 11.2 11.2 148 0.1 9,786 30,417

2015 7.8 7.1 5.7 10.2 10.7 168 0.3 12,583 43,746

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.



For institutional investors and professional clients only. 
Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 
The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

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 and should not be relied upon as investment advice and 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 inves tment 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 secur ities 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 co mmentary and do not represent all of the securities 
purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed  reliable but is not guaranteed by us as to its timeliness 

or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for informational purposes only, and 
is not individually tailored for or directed to any particular client or prospective client. 

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver 

of decision-making. Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by 
investment style, sector/industry, market trends and client objectives. The strategy seeks to identify companies that it believes may be desirable based on our analysis of sustainable 

investment related risks and opportunities, but investors may differ in their views. As a result, the strategy may invest in companies that do not reflect the beliefs and values of any 
particular investor. The strategy may also invest in companies that would otherwise be excluded from other funds that focus on sustainable investment risks. Security selection will be 
impacted by the combined focus on sustainable investment research assessments and fundamental research assessments including the return forecasts. The strategy incorporates 

data from third parties in its research process but does not make investment decisions based on third-party data alone. 

Portfolio Information based on a Representative Large-Cap Sustainable Growth account and provided as Supplemental Information. 

Commentary regarding an investment’s contribution to return and relative performance has been assessed on a gross performance basis.

Attribution Analysis is calculated on a gross of fees basis. 

All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted. Sectors are based on the Global Industry Classification 

Standard (GICS) classification system. 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 MSCI and Standard & Poor’s. FactSet ® 

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

The composite performance reflects the Large-Cap Sustainable Growth Composite, managed by Brown Advisory Institutional  Brown Advisory Institutional is a GIPS compliant firm and 
is a division of Brown Advisory LLC.  Please see the Brown Advisory Large-Cap Growth GIPS Report for more information. 

The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with higher price-
to-book ratios and higher forecasted growth values. 

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.

Volatility is a statistical measure of the dispersion of returns for a given security or market index. Volatility can either be measured by using the standard deviation or variance between 

returns from that same security or market index.

Downside capture ratio is a measurement of an investment's relative performance in down markets. A down market is defined as a period (months or quarters) in which the market 
return was negative.

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

DISCLOSURES



LARGE-CAP SUSTAINABLE GROWTH COMPOSITE
Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Large-Cap Sustainable Growth Composite (the Composite) includes all discretionary portfolios invested in the Large-Cap Sustainable Growth Strategy. The strategy invests primarily in large market capitalization companies with financially and 

environmentally sustainable business models. The minimum account market value required for Composite inclusion is $1.5 million. 
3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. Sustainable investment analysis may not be 

performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends and client object ives. The Large-Cap Sustainable Growth Strategy (“Strategy”) seeks to ident ify 
companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of 

any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment 

research assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone. 
4. The Composite was created in 2010. The Composite inception date is January 1, 2010. 

5. The benchmark is the Russell 1000® Growth Index. The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-book ratios 
and higher forecasted growth values. The Russell 1000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the large-cap growth segment. The Index is completely reconstituted annually to ensure new and growing equit ies 

are included and that the represented companies continue to reflect growth characterist ics. The Russell 1000® Growth Index and Russell® are trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into 

an index. Benchmark returns are not covered by the report of the independent verifiers. 
6. The composite dispersion presented is an equal-weighted standard deviat ion of portfolio gross returns calculated for the accounts in the Composite for the entire calendar year period. 

7. 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 adjust ing the gross-of-fees performance 
return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Certain accounts in the Composite may pay asset-based custody fees that include commissions. For these accounts, gross returns 

are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 0.80% on the first $10 million; 0.60% on the next $15 million; 0.50% on the next $25 million; and 0.40% on the balance over 

$50 million. Further information regarding investment advisory fees is described in Part 2A of the firm’s Form ADV. Actual fees paid by accounts in the Composite may dif fer from the current fee schedule.
8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record 

was revised back to Composite inception.
9. The three-year annualized ex-post standard deviat ion measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended on December 31. 

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

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

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

15. This piece is provided for informational purposes only and should not be construed as a research report, a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a 

particular investment strategy, including whether or not to buy, sell or hold any of the securities mentioned, including any mutual fund managed by Brown Advisory. 

Year

Composite Total 

Gross Returns 

(%)

Composite Total 

Net Returns (%)

Benchmark 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

Portfolios in 

Composite at 

End of Year

Composite 

Dispersion (%)

Composite 

Assets 

($USD Millions)*

GIPS Firm 

Assets 

($USD Millions)*

2024 21.0 20.1 33.4 21.5 20.3 203 0.2 15,658 88,323
2023 39.8 38.7 42.7 22.4 20.5 146 0.4 14,352 78,241
2022 -30.6 -31.2 -29.1 23.4 23.5 96 0.3 9,229 58,575
2021 30.9 29.8 27.6 17.0 18.2 158 0.3 13,556 79,715
2020 40.2 39.1 38.5 17.5 19.6 114 0.7 8,086 59,683
2019 36.2 35.1 36.4 12.4 13.1 53 0.3 2,379 42,426
2018 5.4 4.5 -1.5 11.6 12.1 41 0.2 1,049 30,529
2017 29.1 28.0 30.2 10.6 10.5 32 0.2 762 33,155

2016 6.6 5.7 7.1 11.5 11.2 32 0.1 503 30,417

2015 13.7 12.8 5.7 11.1 10.7 23 0.3 405 43,746

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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. Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.



For institutional investors and professional clients only. 
Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 
The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

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 and should not be relied upon as investment advice and 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 inves tment 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 secur ities 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 co mmentary and do not represent all of the securities 
purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed  reliable but is not guaranteed by us as to its timeliness 

or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for informational purposes only, and 
is not individually tailored for or directed to any particular client or prospective client. 

Portfolio Information based on a Representative Flexible Equity account and provided as Supplemental Information. 

Commentary regarding an investment’s contribution to return and relative performance has been assessed on a gross performance  basis.

Attribution Analysis is calculated on a gross of fees basis. 

The composite performance reflects the Flexible Equity Composite, managed by Brown Advisory Institutional  Brown Advisory Ins titutional is a GIPS compliant firm and is a division of 
Brown Advisory LLC.  Please see the Brown Advisory Large-Cap Growth GIPS Report for more information. 

All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted. 

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

Sectors are based on the Global Industry Classification Standard (GICS) classification system. 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” a re service marks of Standard & Poor’s and MSCI . 
“GICS” is a trademark of MSCI and Standard & Poor’s. 

The benchmark is the S&P 500® Index. The S&P 500 Index is a capitalization-weighted index of 500 stocks that is designed to measure performance of the broad domestic economy 

through changes in the aggregate market value of 500 stocks representing all major industries. Index returns assume reinvestment of dividends and do not reflect any fees or expenses. 
An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers. Standard & Poor’s, S&P®, and S&P 500® are registered 

trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global Inc

The down-market capture ratio is a statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager 
performed relative to an index during periods when that index has dropped. The ratio is calculated by dividing the manager's returns by the returns of the index during the down-market 

and multiplying that factor by 100. 

The up-market capture ratio is the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager 

performed relative to an index during periods when that index has risen.

Earnings per share (EPS) is calculated as a company's profit divided by the outstanding shares of its common stock.

EBITDA, or earnings before interest, taxes, depreciation, and amortization, is a measure of a company's overall financial performance and is sometimes used as an alternative to 

net income.

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

DISCLOSURES



INSTITUTIONAL FLEXIBLE EQUITY COMPOSITE
Brown Advisory

Year 

Composite Total 

Gross Returns (%) 

Composite Total 

Net Returns (%) 

Benchmark 

Returns (%) 

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

Portfolios in 

Composite at End of 

Year 

Composite 

Dispersion (%) 

Composite Assets 

($USD Millions)* 

GIPS Firm 

Assets

($USD Millions)* 

2024 24.5 23.7 25.0 17.9 17.2 41 0.3 4,932 88,323

2023 35.2 34.4 26.3 18.2 17.3 40 0.4 3,171 78,241

2022 -20.8 -21.3 -18.1 22.1 20.9 40 0.2 2,476 58,575

2021 25.7 25.0 28.7 18.8 17.2 41 0.3 3,198 79,715

2020 20.8 20.1 18.4 20.1 18.5 41 0.3 2,550 59,683

2019 37.3 36.5 31.5 12.8 11.9 42 0.4 2,196 42,426

2018 -3.3 -3.9 -4.4 12.3 10.8 41 0.3 2,263 30.529

2017 25.1 24.3 21.8 11.4 9.9 50 0.3 2,912 33,155

2016 9.9 9.4 12.0 12.1 10.6 52 0.2 2,883 30,417

2015 -2.0 -2.6 1.4 11.1 10.5 56 0.2 2,686 43,746

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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. Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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 Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Institut ional Flexible Equity Composite (the Composite) includes all actual, discretionary, inst itutional accounts with a flexible value equity object ive of 100%. The strategy seeks bargains in "value" as well as "growth" stocks and invests primarily in the 

common stock of domestic companies with market capitalizations greater than $2 billion at the time of purchase. As of January 1, 2013, the minimum account market value required for Composite inclusion is $1.5 million. 
3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. Sustainable investment analysis may not be 

performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends and client object ives. The Flexible Equity Strategy (“Strategy”) seeks to ident ify companies that it 
believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of any particular 

investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research 

assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone. 
4. The Composite was created in 1985. The Composite incept ion date is January 1, 1985. 

5. The benchmark is the S&P 500® Index. The S&P 500 Index is a capitalization-weighted index of 500 stocks that is designed to measure performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing 
all major industries. Index returns assume reinvestment of dividends and do not reflect any fees or expenses. An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers. Standard & Poor’s, 

S&P ®, and S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global Inc. 

6. The composite dispersion presented is an equal-weighted standard deviat ion of portfolio gross returns calculated for the accounts in the Composite for the entire calendar year period. 
7. 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 adjust ing the gross-of-fees performance 

return by the highest fee for the inst itutional 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: For accounts below $150 million, 0.60% on the first $25 million; 0.50% on the next $25 million; and 0.45% on the next $25 

million, and 0.35% on the next $50 million. For accounts over $150 million, 0.45% on the first $150 million; 0.275% on the next $100 million; 0.25% on the next $250 million; and 0.20% on the balance over $500 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 dif fer from the current fee schedule.
8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record was 

revised back to Composite inception.
9. The three-year annualized ex-post standard deviat ion measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended on December 31.

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

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

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

15. This piece is provided for informational purposes only and should not be construed as a research report, a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a 

particular investment strategy, including whether or not to buy, sell or hold any of the securities mentioned, including any mutual fund managed by Brown Advisory.    



DISCLOSURES

For institutional investors and professional clients only. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 

The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

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 

and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. Past performance is not a guarantee of future performance and you 
may not get back the amount invested. The information provided in this material is not intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a 

particular course of action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be 

assumed that investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have been selected by the author on an objective basis to illustrate views 

expressed in the commentary and do not represent all of the securities purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed 

reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for 
informational purposes only, and is not individually tailored for or directed to any particular client or prospective client. 

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. 

Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends 

and client objectives. The strategy seeks to identify companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in 

their views. As a result, the strategy may invest in companies that do not reflect the beliefs and values of any particular investor. The strategy may also invest in companies that would otherwise be excluded 
from other funds that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research assessments and fundamental research 

assessments including the return forecasts. The strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone. 

Portfolio Information based on a Representative Large-Cap Sustainable Value account and provided as Supplemental Information. 

Commentary regarding an investment’s contribution to return and relative performance has been assessed on a gross performance basis.

Attribution Analysis is calculated on a gross of fees basis. 

All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted. Sectors are based on the Global Industry Classification Standard (GICS) 

classification system. 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 MSCI and Standard & Poor’s. FactSet ® is a registered trademark of FactSet Research Systems, Inc. 

APX® is a trademark of Advent Software Systems. 

The composite performance reflects the Large-Cap Sustainable 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 Large-Cap Growth GIPS Report for more information. 

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

The Russell 1000® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower 

expected and historical growth rates. The Russell 1000® Value Index is constructed to provide a comprehensive and unbiased barometer for the large-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 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-book ratios 

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

reconstituted annually to ensure that new and growing equities are included and that the represented companies continue to reflect growth characteristics. Russell® and other service marks and trademarks 

related to the Russell indexes are trademarks of the London Stock Exchange Group Companies. An investor cannot invest directly into an index.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither 
Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings 

and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the 

content of this communication.

Free Cash Flow Yield (FCF Yield) is a financial solvency ratio that compares the free cash flow per share a company is expected to earn against its market value per share.

EBITDA, or earnings before interest, taxes, depreciation, and amortization, is a measure of a company's overall financial performance and is sometimes used as an alternative to net income.

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

Volatility is a statistical measure of the dispersion of returns for a given security or market index. Volatility can either be measured by using the standard deviation or variance between returns from that same 

security or market index.



LARGE-CAP SUSTAINABLE VALUE COMPOSITE
Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Large-Cap Sustainable Value Composite (the Composite) includes all discretionary portfolios invested in the Large-Cap Sustainable Value strategy. The Large-Cap Sustainable Value strategy aims to invest in the equity securities of high-quality large-

sized companies that have attractive and durable free cash flow yields, favorable capital structures, strong capital discipline, and which are listed or traded on the U.S. markets and exchanges. The minimum market value required for Composite inclusion is 
$1.5 million.

3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. Sustainable investment analysis may not be 
performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends and client object ives. The Large-Cap Sustainable Value Strategy (“Strategy”) seeks to ident ify 

companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of 

any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment 
research assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.

4. The Composite creation date is November 30, 2022. The Composite incept ion date is October 1, 2022. 
5. The benchmark is the Russell 1000® Value Index. The Russell 1000® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower 

expected and historical growth rates. The Russell 1000® Value Index is constructed to provide a comprehensive and unbiased barometer for the large-cap value segment. The Index is completely reconstituted annually to ensure new and growing equit ies 

are included and that the represented companies continue to reflect value characterist ics. The Russell 1000® 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. 

6. Composite dispersion is an equal-weighted standard deviat ion 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. 

7. 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 adjust ing the gross-of-fees performance 

return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Certain accounts in the Composite may pay asset-based custody fees that include commissions. For these accounts, gross returns 
are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 0.60% on the first $25 million; 0.50% on the next $25 million; and 0.40% on the next $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 dif fer from the current fee schedule.
8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record 

was revised back to Composite incept ion.

9. The three-year annualized ex-post standard deviat ion 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 deviat ion is not presented as of 
December 31, 2022, December 31, 2023 and December 31, 2024 because 36 month returns for the Composite were not available (N/A). 

10. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the reinvestment of income and other earnings. 
11. A complete list of composite descriptions and broad distribution and limited distribution pooled funds is available upon request.

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

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

15. This piece is provided for informational purposes only and should not be construed as a research report, a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a 
particular investment strategy, including whether or not to buy, sell or hold any of the securities mentioned, including any mutual fund managed by Brown Advisory. 

 
 

Year

Composite Total 

Gross Returns 

(%)

Composite Total 

Net Returns (%)

Benchmark 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

Portfolios in 

Composite at End 

of Year

Composite 

Dispersion (%)

Composite 

Assets 

($USD Millions)*

GIPS Firm 

Assets 

($USD 

Millions)*

2024 18.4 17.7 14.4 N/A N/A 14 0.1 294 88,323

2023 16.1 15.4 11.5 N/A N/A 7 0 171 78,241

2022** 10.8 10.6 N/A N/A N/A Five or fewer N/A 11 58,575

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.

**Return is for period October 1, 2022 through December 31, 2022.



DISCLOSURES

For institutional investors and professional clients only. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 

The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

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 

and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. Past performance is not a guarantee of future performance and you 
may not get back the amount invested. The information provided in this material is not intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a 

particular course of action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be 

assumed that investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have been selected by the author on an objective basis to illustrate views 

expressed in the commentary and do not represent all of the securities purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed 

reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for 
informational purposes only, and is not individually tailored for or directed to any particular client or prospective client. 

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 or issuers mentioned. It should not be assumed that investments in such 

securities or issuers have been or will be profitable. References to specific securities or issuers are to illustrate views expressed in the commentary and do not represent all of the securities purchased, sold 

or recommended for advisory clients.

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. 

Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends 

and client objectives. The strategy seeks to identify companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in 

their views. As a result, the strategy may invest in companies that do not reflect the beliefs and values of any particular investor. The strategy may also invest in companies that would otherwise be excluded 

from other funds that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research assessments and fundamental research 
assessments including the return forecasts. The strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone. 

“Bloomberg®” is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), and has been licensed for use for certain purposes by Brown Advisory. 

Bloomberg is not affiliated with Brown Advisory and Bloomberg does not approve, endorse, review, or recommend the Global Sustainable Total Return Bond Strategy. Bloomberg does not guarantee the 

timeliness, accurateness, or completeness of any data or information relating to the Global Sustainable Total Return Bond Strategy.

Duration is a time measure of a bond’s interest-rate sensitivity, based on the weighted average of the time periods over which a bond’s cash flows accrue to the bondholder. 

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

The Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and derivatives. SOFR measures the cost to a bank of borrowing cash overnight, and 

so represents the amount of interest that a bank will have to repay to the lender the following day.

The Sterling Overnight Interbank Average rate (SONIA) is the effective overnight interest rate paid by banks for unsecured transactions in British sterling. It is the overnight funding charge for trades that 

occur in off-market hours and represents the amount of overnight business in the marketplace.

Bloomberg Global Aggregate Index measure of global investment grade debt from twenty-eight local currency markets. Bloomberg Indexes and its associated data, Copyright ©2022 Bloomberg Index 

Services Limited. Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 

Bloomberg Indices. Bloomberg does not approve or endorse this material or guarantee the accuracy or completeness of any information herein, nor does Bloomberg make any warranty, express or implied, 

as to the results to be obtained therefrom and, to the maximum extent allowed by law, Bloomberg shall not have any liability or responsibility for injury or damages arising in connection therewith.

Duration is a time measure of a bond’s interest-rate sensitivity, based on the weighted average of the time periods over which a bond’s cash flows accrue to the bondholder. 

5y5y Interest Rate Swaps is the market expectation of the average level of inflation over 5 years, 5 years from now.

Alpha is a measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a portfolio and compares its risk-adjusted performance to a benchmark index.

Beta primarily used in the capital asset pricing model (CAPM), is a measure of the volatility–or systematic risk–of a security or portfolio compared to the market as a whole.

Duration is a time measure of a bond’s interest-rate sensitivity, based on the weighted average of the time periods over which a bond’s cash flows accrue to the bondholder. 

Reference to income inequality is according to the Gini index which measures the extent to which the distribution of income or consumption among individuals or households within an economy deviates 
from a perfectly equal distribution. A Gini index of 0 represents perfect equality, while an index of 100 implies perfect inequality.

Volatility is the degree of variation of a trading price series over time, usually measured by the standard deviation of returns.



GLOBAL SUSTAINABLE TOTAL RETURN 
BOND (GBP) COMPOSITE

Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Global Sustainable Total Return Bond (GBP) Composite (the Composite) includes all discretionary portfolios invested in the Global Sustainable Total Return Bond (GBP) strategy. The object ive of the Global Sustainable Total Return Bond (GBP) strategy 

is to target a positive total return (comprising current income and capital gains) above the Bank of England’s SONIA Compounded Index over a full economic cycle, by investing in a broad range of global fixed-income securities and associated FDIs and 
currencies.

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 object ives. The Global Sustainable Total Return Bond Strategy (“Strategy”) seeks to 

ident ify issuers that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in issuers that do not reflect the beliefs and values of 

any particular investor. The Strategy may also invest in issuers that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research 
assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.

4. The Composite creation date is February 28, 2022. The Composite incept ion date is February 1, 2022. 
5. The Composite benchmarks are the Bank of England’s SONIA Compounded Index and the Bloomberg Global Aggregate 1-10 Year Total Return Index (GBP Hedged). The Bank of England’s SONIA Compounded Index is a measure of the rate at which 

interest is paid on sterling short-term wholesale funds in circumstances where credit, liquidity and other risks are minimal. SONIA is measured as the trimmed mean of interest rates paid on eligible sterling denominated deposit transactions. The Bloomberg 

Global Aggregate 1-10 Year Total Return Index (GBP Hedged) represents a close estimation of the performance that can be achieved by hedging the currency exposure of its parent index, the Bloomberg Global Aggregate Index, to GBP and limiting to bonds 
with maturit ies between 1 and 10 years. The Index is 100% hedged to the GBP by selling the forwards of all the currencies in the parent index at the one-month Forward rate. The parent index is composed of government, government-related and corporate 

bonds, as well as asset-backed, mortgage-backed and commercial mortgage-backed securities from both developed and emerging markets issuers. SONIA and/or SONIA Compounded Index data licensed under the Open Government License v3.0 and 
copyright the Governor and Company of the Bank of England. The trade marks “Bank of England” and “SONIA” are registered trade marks of the Bank of England. “Bloomberg®” and Bloomberg Global Aggregate Bond Index are service marks of Bloomberg 

Finance L.P. and its affiliates including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collect ively, “Bloomberg”) and have been licensed for use for certain purposes by Brown Advisory. Bloomberg is not affiliated with Brown 

Advisory, and Bloomberg does not approve, endorse, review, or recommend the Global Sustainable Total Return Bond strategy. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Global 
Sustainable Total Return Bond (GBP) Composite.  An investor cannot invest directly into an index. Benchmark returns are not covered by the report of the independent verifiers. 

6. Composite dispersion is an equal-weighted standard deviat ion 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. 

7. 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 adjust ing the gross-of-fees performance 

return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Other expenses can reduce returns to investors. The standard management fee schedule is as follows, converted to GBP at the 
prevailing exchange rate: 0.50% on the first $50 million; 0.30% on the next $50 million; 0.25% on the next $50 million; and 0.20% on the balance over $150 million, with a minimum account market value of $100 million. Further information regarding 

investment advisory fees is described in Part II A of the firm’s Form ADV. Actual fees paid by accounts in the Composite may dif fer from the current fee schedule.
8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record 

was revised back to Composite incept ion.

9. The three-year annualized ex-post standard deviat ion 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 deviat ion is not presented as of 
December 31, 2022, December 31, 2023, and December 31, 2024, because 36 month returns for the Composite were not available (N/A). 

10. The use of derivatives is integral to the investment process of the strategy. The strategy may use, for investment or hedging purposes, exchange traded and OTC derivatives, including futures and options, forward foreign currency contracts, FX futures and FX 
spots and OTC swaps, and credit default swaps on indices, the underlying reference assets for which will be bonds in which the fund may invest directly, and interest rates and currencies.

11. The strategy may employ leverage, but it is not integral to the investment process. The strategy may borrow up to 10% of its Net Asset Value on a temporary basis. It is not intended to borrow for leverage purposes. The strategy may also be leveraged 

through the use of derivatives, and under normal circumstances is not expected to exceed 500% of its Net Asset Value.
12. Valuations and performance returns are computed and stated in British Pounds. All returns reflect the reinvestment of income and other earnings. 

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

15. Past performance is not indicative of future results. 

16. This is not an offer to sell securities. That may only be accomplished by the issuance of a private offering memorandum/subscription documents.
17. 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. 

 

 

Year

Composite 

Total Gross 

Returns (%)

Composite 

Total Net 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Bank of England’s SONIA 

Compounded Index

Bloomberg Global Aggregate 1-10 Year

Total Return Index (GBP Hedged)

Portfolios in 

Composite at 

End of Year

Composite 

Dispersion 

(%)

Composite 

Assets 

(GBP 

Millions)*

GIPS Firm 

Assets 

($USD 

Millions)*

Benchmark 

Returns (%)

Benchmark 3-

Yr Annualized 

Standard 

Deviation (%)

Benchmark 

Returns (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

2024 3.1 2.6 N/A 5.1 N/A 3.9 N/A Five or fewer N/A 3,047 88,323

2023 4.2 3.6 N/A 4.6 N/A 5.8 N/A Five or fewer N/A 284 78,241

2022** -4.6 -5.1 N/A 1.4 N/A -7.3 N/A Five or fewer N/A 2 58,575

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.

**Return is for period February 1, 2022 through December 31, 2022.
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GLOBAL SUSTAINABLE TOTAL RETURN 
BOND (USD) COMPOSITE

Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Global Sustainable Total Return Bond (USD) Composite (the Composite) includes all discretionary portfolios invested in the Global Sustainable Total Return Bond (USD) strategy. The object ive of the Global Sustainable Total Return Bond (USD) strategy 

is to target a positive total return (comprising current income and capital gains) above the Federal Reserve Bank of New York Secured Overnight Financing Rate (SOFR) Index over a full economic cycle, by investing in a broad range of global fixed- income 
securities and associated FDIs and currencies..

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 object ives. The Global Sustainable Total Return Bond Strategy (“Strategy”) seeks to 

ident ify issuers that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in issuers that do not reflect the beliefs and values of 

any particular investor. The Strategy may also invest in issuers that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research 
assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.

4. The Composite creation date is May 31, 2022. The Composite incept ion date is April 1, 2022. 
5. The Composite benchmarks are the Federal Reserve Bank of New York Secured Overnight Financing Rate (SOFR) Index and the Bloomberg Global Aggregate 1-10 Year Total Return Index (USD Hedged). The Federal Reserve Bank of New York Secured 

Overnight Financing Rate (SOFR) Index measures the cumulative impact of compounding the SOFR on a unit of investment over time, with the initial value set to 1.00000000 on April 2, 2018, the first value date of the SOFR. The SOFR is a broad measure of 

the cost of borrowing cash overnight collateralized by Treasury securities. The Bloomberg Global Aggregate 1-10 Year Total Return Index (USD Hedged) represents a close estimation of the performance that can be achieved by hedging the currency 
exposure of its parent index, the Bloomberg Global Aggregate Index, to USD and limiting to bonds with maturit ies between 1 and 10 years. The Index is 100% hedged to the USD by selling the forwards of all the currencies in the parent index at the one-

month Forward rate. The parent index is composed of government, government-related and corporate bonds, as well as asset-backed, mortgage-backed and commercial mortgage-backed securities from both developed and emerging markets issuers. The 
SOFR Index is subject to the Terms of Use posted at newyorkfed.org. The New York Fed is not responsible for publication of the SOFR Index by Brown Advisory Institut ional, does not sanction or endorse any particular republication, and has no liability for 

your use. “Bloomberg®” and Bloomberg Global Aggregate Bond Index are service marks of Bloomberg Finance L.P. and its affiliates including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collect ively, “Bloomberg”) and have 

been licensed for use for certain purposes by Brown Advisory. Bloomberg is not affiliated with Brown Advisory, and Bloomberg does not approve, endorse, review, or recommend the Global Sustainable Total Return Bond strategy. Bloomberg does not 
guarantee the timeliness, accurateness, or completeness of any data or information relating to the Global Sustainable Total Return Bond (USD) Composite.  An investor cannot invest directly into an index. Benchmark returns are not covered by the report of 

the independent verifiers. 
6. Composite dispersion is an equal-weighted standard deviat ion 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. 

7. 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 adjust ing the gross-of-fees performance 
return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. The standard management fee schedule is as follows: 0.50% on the first $50 million; 0.30% on the next $50 million; 0.25% on the 

next $50 million; and 0.20% on the balance over $150 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 dif fer from the current fee schedule.
8. Effective July 1, 2023, the firm transitioned from using actual account fees in the calculation of net performance returns to applying the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record 

was revised back to Composite incept ion.

9. The three-year annualized ex-post standard deviat ion 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 deviat ion is not presented as of 
December 31, 2022, December 31, 2023, and December 31, 2024, because 36 month returns for the Composite were not available (N/A). 

10. The use of derivatives is integral to the investment process of the strategy. The strategy may use, for investment or hedging purposes, exchange traded and OTC derivatives, including futures and options, forward foreign currency contracts, FX futures and FX 
spots and OTC swaps, and credit default swaps on indices, the underlying reference assets for which will be bonds in which the fund may invest directly, and interest rates and currencies.

11. The strategy may employ leverage, but it is not integral to the investment process. The strategy may borrow up to 10% of its Net Asset Value on a temporary basis. It is not intended to borrow for leverage purposes. The strategy may also be leveraged 

through the use of derivatives, and under normal circumstances is not expected to exceed 500% of its Net Asset Value.
12. Valuations and performance returns are computed and stated in US Dollars. All returns reflect the reinvestment of income and other earnings. 

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

15. Past performance is not indicative of future results. 

16. This is not an offer to sell securities. That may only be accomplished by the issuance of a private offering memorandum/subscription documents.
17. 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. 

Year

Composite 

Total Gross 

Returns (%)

Composite 

Total Net 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Federal Reserve Bank of New 

York SOFR Index

Bloomberg Global Aggregate 1-10 Year

Total Return Index  (USD Hedged)

Portfolios in 

Composite at 

End of Year

Composite 

Dispersion 

(%)

Composite 

Assets 

($USD 

Millions)*

GIPS Firm 

Assets 

($USD 

Millions)*

Benchmark 

Returns (%)

Benchmark 3-

Yr Annualized 

Standard 

Deviation (%)

Benchmark 

Returns (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

2024 3.4 2.9 N/A 5.4 N/A 4.2 N/A Five or fewer N/A 84 88,323

2023 4.9 4.4 N/A 5.2 N/A 6.6 N/A Five or fewer N/A 61 78,241

2022** -3.2 -3.5 N/A 1.6 N/A -3.8 N/A Five or fewer N/A 40 58,575

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.

**Return is for period April 1, 2022 through December 31, 2022.
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For institutional investors and professional clients only. 
Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. 
The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. The value of the investment and 
the income from it will vary. There is no guarantee that the initial investment will be returned. 

Source:  FactSet.  The portfolio information is based on a representative Sustainable International Leaders account and is provided as Supplemental Information. 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 
and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. The information provided in this material is not 

intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment 
or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that investments in such securities 

have been or will be profitable. To the extent specific securities are mentioned, they have been selected by the author on an objective basis to illustrate views expressed in the 
commentary and do not represent all of the securities purchased, sold or recommended for advisory clients. The information contained herein has been prepared from sources believed 
reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all avai lable 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 c lient or prospective client. 

Portfolio Information based on a Representative Sustainable International Leaders account and provided as Supplemental Information. 

Commentary regarding sector attribution and an investment’s contribution to return and relative performance has been assessed  on a gross performance basis. 

The composite performance reflects the Sustainable International Leaders 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 Sustainable International Leaders GIPS Report for mor e information. 

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on  traditional financial factors, and so are not the sole driver 
of decision-making. Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by 

investment style, sector/industry, market trends and client objectives. The Strategy seeks to identify companies that it believes may be desirable based on our analysis of sustainable 
investment related risks and opportunities, but investors may differ in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of any 
particular investor. The Strategy may also invest in companies that would otherwise be excluded from other funds that focus on sustainable investment risks. Security selection will be 

impacted by the combined focus on sustainable investment research assessments and fundamental research assessments including the return forecasts. The Strategy incorporates 
data from third parties in its research process but does not make investment decisions based on third -party data alone. 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 pro spective client. 

Sectors are based on the Global Industry Classification Standard (GICS) classification system. Global Industry Classification Standard (GICS®) and “GICS” are service 
marks/trademarks of MSCI and Standard & Poor’s.

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

The MSCI ACWI (All Country World Index) ex USA Index captures large and mid cap representation across Developed Markets (DM) countries (excluding the US) and Emerging 

Markets (EM) countries. The index covers approximately 85% of the global equity opportunity set outside the US. All MSCI indexes and products are trademarks and service marks of 
MSCI or its subsidiaries. 

DISCLOSURES



SUSTAINABLE INTERNATIONAL LEADERS 
COMPOSITE

Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Sustainable International Leaders Composite (the Composite) includes all discretionary portfolios invested in the Sustainable International Leaders strategy. The Sustainable International Leaders strategy aims to achieve capital appreciation by investing 

primarily in international equit ies. The strategy intends to invest in equity securities of companies that the portfolio manager believes are leaders within their industry or country, as demonstrated by an ability to deliver high relative return on invested capital 
over time. 

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 object ives. The Sustainable International Leaders Strategy (“Strategy”) seeks to ident ify 

companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of 

any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment 
research assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.

4. The Composite creation date is October 6, 2021. The Composite incept ion date is September 1, 2021. 
5. The benchmark is the MSCI ACWI ex U.S. Net Index rebalanced quarterly. The MSCI ACWI ex U.S. Net Index captures large and mid cap representation across Developed Markets (DM) countries (excluding the U.S.) and Emerging Markets (EM) countries. 

The Index covers approximately 85% of the global equity opportunity set outside the U.S. All MSCI 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. 
6. As of September 1, 2022, the Composite benchmark was changed from the FTSE All-World ex-U.S. Net Index to the MSCI ACWI ex U.S. Net Index. The change was applied retroactively from the Composite incept ion date. The Advisor determined that MSCI 

indices are more widely used for global products, and thereby provide more relevant data to shareholders and prospects as well as comparisons to competitors.
7. Composite dispersion is an equal-weighted standard deviat ion 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. 

8. 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 adjust ing the gross-of-fees performance 
return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Certain accounts in the Composite may pay asset-based custody fees that include commissions. For these accounts, gross returns 

are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 0.80% on the first $50 million; 0.55% on the next $50 million; 0.45% on the next $50 million; and 0.40% on the balance over 
$150 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 dif fer from the current fee schedule.

9. 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 inst itutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record 

was revised back to Composite incept ion.
10. The three-year annualized ex-post standard deviat ion 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 deviat ion is not presented as of 

December 31, 2021, December 31, 2022, and December 31, 2023 because 36 month returns for the Composite were not available (N/A). 
11. Valuations and performance returns are computed and stated in U.S. Dollars. All returns reflect the reinvestment of income and other earnings. 

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

13. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.
14. Past performance is not indicative of future results. 

15. This is not an offer to sell securities. That may only be accomplished by the issuance of a private offering memorandum/subscription documents.  
16. 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. 

 

 

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independent ly verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.

**Return is for period September 1, 2021 through December 31, 2021.

Year

Composite Total 

Gross Returns 

(%)

Composite Total 

Net Returns (%)

Benchmark 

Returns (%)

Composite 

3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 

Annualized 

Standard 

Deviation (%)

Portfolios in 

Composite at End 

of Year

Composite 

Dispersion (%)

Composite 

Assets 

($USD Millions)*

GIPS Firm 

Assets 

($USD 

Millions)*

2024 3.0 2.2 5.5 18.2 16.0 Five or fewer N/A 34 88,323

2023 17.1 16.1 15.6 N/A N/A Five or fewer N/A 33 78,241

2022 -16.5 -17.2 -16.0 N/A N/A Five or fewer N/A 17 58,575

2021** -1.6 -1.9 -1.4 N/A N/A Five or fewer N/A 1 79,715



For institutional investors and professional clients only. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. The value of the 
investment and the income from it will vary. There is no guarantee that the initial investment will be returned. 

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. All investments involve risk. The value of the investment and the income from it will 
vary. There is no guarantee that the initial investment will be returned. 

Source:  FactSet. The performance discussed reflects the Global Leaders 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 Global Leaders GIPS Report for additional information. The portfolio information is based on a representative Global Leaders account and is provided as Supplemental 

Information. 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 and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. The information provided in this material is not 
intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a particular 

investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that investments in such securities have been or will be profitable. To the extent 

specific securities are mentioned, they have been selected by the author on an objective basis to illustrate views expressed in the commentary and do not represent all of the securities purchased, sold or 

recommended for advisory clients. The information contained herein has been prepared from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy and is not a complete 

summary or statement of all available data. This piece is intended solely for our clients and prospective clients, is for informational purposes only, and is not individually tailored for or directed to any particular 
client or prospective client. 

Portfolio Information based on a Representative Global Leaders account and provided as Supplemental Information. Commentary regarding sector attribution and an investment’s contribution to return and 

relative performance has been assessed on a net performance basis. Commentary regarding portfolio performance has been calculated net of fees, unless explicitly stated otherwise.

The composite performance reflects the Global Leaders 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 Global Leaders GIPS Report for more information. 

Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. 

Sustainable investment analysis may not be performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends 

and client objectives. The Strategy seeks to identify companies that it believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may differ in 

their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of any particular investor. The Strategy may also invest in companies that would otherwise be excluded 

from other funds that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research assessments and fundamental research 
assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone. 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. 

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

Sectors are based on the Global Industry Classification Standard (GICS) classification system. Global Industry Classification Standard (GICS®) and “GICS” are service marks/trademarks of MSCI and 

Standard & Poor’s.

The MSCI ACWI® Index captures large and mid-cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. As of May 2022, it covers more than 2,933 constituents 

across 11 sectors and approximately 85% of the global investable equity opportunity set. All MSCI indexes and products are trademarks and service marks of MSCI or its subsidiaries.  

An investor cannot invest directly into an index. 

We consistently apply the same DCF (discounted cash flow) framework across all potential investments in the research pipeline. Across this framework, we apply a minimum 10% WACC (Weighted Average 

Cost of Capital) assumption (higher for emerging markets), 10-year cash flow projection and a 3% nominal terminal cash flow growth rate. Within this analysis we look at bull, bear and base case scenarios to 
create a picture of the potential value generation. From our internal free-cash-flow estimates we generate a 5-year internal rate of return (IRR) using an exit multiple which is triangulated with an implied fair 

value yield from the DCF to apply consistency across the DCF, and FCF based IRR. For this calculation we assume that the current multiple (or yield) remains constant for 5 years. The market definition for 

this is a "A constant multiple IRR". The IRR is calculated using the IRR function in Excel. The IRR is then used to back out the ready-to-buy price at which we would see annualized double-digit returns

Terms and Definitions:

Alpha is a measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a portfolio and compares its risk-adjusted performance to a benchmark index.

Return on Equity (ROE) is equal to a company’s net income for a full fiscal year, divided by total shareholder equity. All of the above ratios for a portfolio are expressed as a weighted average of the relevant 

ratios of each portfolio holdings, EXCEPT for P/E ratios, which are expressed as a weighted harmonic average.

The return on assets (ROA) ratio shows how efficiently a company uses its assets to generate profits. It reveals what earnings are generated from invested capital.

The internal rate of return (IRR) is a measure of an investment’s rate of return. The internal rate of return is a discount rate that makes the net present value (NPV) of all cash flows from a particular project 

equal to zero. It is also called the discounted cash flow rate of return. We underwrite investments at a minimum double-digit five-year base case IRR at initiation and focus on tight probabilities around these 
IRRs. 

Downside Protection is a strategy designed to mitigate or prevent a decrease in the value of an investment. This can be achieved through various methods such as options contracts, stop-loss orders, or 

diversification, which help limit potential losses in adverse market conditions.

DISCLOSURES



GLOBAL LEADERS COMPOSITE
Brown Advisory

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institut ional, the Institut ional and Balanced Institut ional 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 evolut ion of the three dist inct business lines.

2. The Global Leaders Composite (the Composite) aims to achieve capital appreciation by investing primarily in global equit ies. The strategy will invest in equity securities of companies that the portfolio manager believes are leaders within their industry or 

country, as demonstrated by an ability to deliver high relative return on invested capital over time. The minimum account market value required for Composite inclusion is $1.5 million.
3. Sustainable investment considerations are one of multiple informational inputs into the investment process, alongside data on traditional financial factors, and so are not the sole driver of decision-making. Sustainable investment analysis may not be 

performed for every holding in the strategy. Sustainable investment considerations that are material will vary by investment style, sector/industry, market trends and client object ives. The Global Leaders Strategy (“Strategy”) seeks to ident ify companies that it 
believes may be desirable based on our analysis of sustainable investment related risks and opportunities, but investors may dif fer in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs and values of any particular 

investor. The Strategy may also invest in companies that would otherwise be excluded from other strategies that focus on sustainable investment risks. Security selection will be impacted by the combined focus on sustainable investment research 

assessments and fundamental research assessments including the return forecasts. The Strategy incorporates data from third parties in its research process but does not make investment decisions based on third-party data alone.
4. The Composite creation date is August 26, 2015. The Composite incept ion date is May 1, 2015. 

5. The benchmark is the MSCI ACWI Net Index. The MSCI ACWI Net Index captures large and mid cap representation across Developed Markets (DM) and Emerging Markets (EM) countries. The Index covers approximately 85% of the global investable equity 
opportunity set. All MSCI 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. 

6. Composite dispersion is an equal-weighted standard deviat ion 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. 
7. 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 adjust ing the gross-of-fees performance 

return by the highest fee for the inst itutional strategy as outlined in Part 2A of the firm’s Form ADV, applied on a monthly basis. Certain accounts in the Composite may pay asset-based custody fees that include commissions. For these accounts, gross returns 
are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 0.80% on the first $50 million; 0.55% on the next $50 million; 0.45% on the next $50 million; and 0.40% on the balance over 

$150 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 dif fer from the current fee schedule.

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

9. The three-year annualized ex-post standard deviat ion 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 deviat ion is not presented as of 
December 31, 2015, December 31, 2016 and December 31, 2017 because the 36 month returns were not available for the Composite (N/A). 

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

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

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

15. This piece is provided for informational purposes only and should not be construed as a research report, a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a 

particular investment strategy, including whether or not to buy, sell or hold any of the securities mentioned, including any mutual fund managed by Brown Advisory. 

 
 

Year

Composite Total 

Gross Returns 

(%)

Composite Total 

Net Returns (%)

Benchmark 
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3-Yr Annualized 

Standard 

Deviation (%)

Benchmark 3-Yr 
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Portfolios in 
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of Year
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Composite 
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GIPS Firm 

Assets 

($USD 

Millions)*

2024 15.0 14.1 17.5 16.9 16.2 Five or fewer N/A 6,391 88,323

2023 27.0 26.0 22.2 17.7 16.3 Five or fewer N/A 5,046 78,241

2022 -19.0 -19.7 -18.4 20.6 19.9 Five or fewer N/A 3,680 57,575

2021 17.6 16.7 18.5 17.2 16.8 Five or fewer N/A 4,368 79,715

2020 21.0 20.0 16.3 18.1 18.1 Five or fewer N/A 2,428 59,683

2019 35.1 34.0 26.6 11.6 11.2 Five or fewer N/A 731 42,426

2018 -2.2 -2.8 -9.4 11.0 10.5 Five or fewer   N/A 303 30,529

2017 35.1 34.0 24.0 N/A N/A Five or fewer   N/A 77 33,155

2016 -0.6 -1.4 7.9 N/A N/A Five or fewer        N/A 38 30,417

2015** 1.2 0.7 -7.3 N/A N/A Five or fewer N/A 24 43,746

Brown Advisory Institut ional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institut ional has been independently verified for the 
periods from January 1, 1993 through December 31, 2024. The Verif ication 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.  Verif ication provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentat ion, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis. Verif ication 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.

**Return is for period May 1, 2015 through December 31, 2015
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