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REPORTING ON SUSTAINABILITY OUTCOMES

This report reflects our investment philosophy and our commitment
to report on the sustainability outcomes of our strategies.
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Dear Fellow Investors,

As we navigate the complexities of the investment landscape, our commitment to continuous improvement remains

our guiding principle, with the customer outcome as our north star. Reflecting on last year's report, we emphasized that
scrutiny is a necessary step for progress. We believe in the power of compounding in everything we do - this includes our
belief that we can always get better. The world is constantly changing and presenting us with unforeseen challenges, be
they economical, technological or climate related. Hence, we always need to 1) update information 2) recalibrate each
investment case and 3) compare opportunities. Our annual offsite! is a testament to this commitment, providing us with
uninterrupted time to reflect, learn, and make marginal adjustments that cumulatively lead to significant advancements.
The real power of compounding is small incremental improvements that look like quantum leaps over time!

“Progress is impossible without change™ — Think Again, Adam Grant?

One topic that we spent significant time reflecting on this year is the superior customer outcome, a core part of our
philosophy since inception. All our research starts with the customer - this is what we are trying to solve for. In seeking
to invest our clients’ capital in companies that benefit all stakeholders in the value chain, we not only think about the
customer outcome in terms of the benefit to the individual but also impact to wider society. Some of the best companies
we see, are using either environmental or social outcomes for customers to compound their competitive advantages to
drive their business forward. At the end of the day, pressing any advantage is just good business sense. As we think about
the long term, we reflect on the fade resistance of the businesses we own and the distinction between the short-term and
long-term customer outcome; this has been a topic of much internal debate.
Looking ahead, it is clear the investment landscape is increasingly complex, with global challenges such as
macroeconomic shocks, political changes, and long-term sustainability issues. As humans, we are prone to drinking from
the informational firehose, but our job is to break through the noise and assess what really matters to our performance
over the long term. In each investment discussion we ask ourselves ‘Is this likely to be a material issue in 5 years time?".
We believe equity markets are inefficient over short time periods but more efficient over longer time periods. Time-based
arbitrage is our greatest source of alpha and we remain focused on delivering long-term investment returns for our clients.
The past year, our research identified attractive opportunities in data centers® and aviation*, among others. We believe
that these two sectors are poised to play significant roles in the investment landscape, each presenting unique investment
opportunities. The rapid development of generative Al and the resulting growth in data center development and electricity
consumption presents challenges. Against this backdrop we believe we are invested in companies that are competitively
advantaged in these areas.
As we look to 2025 and beyond, we remain optimistic about the opportunities that lie ahead. Our continuous improvement
N — ’

mindset, commitment to flexibility, and integration of long-term sustainability risks and opportunities will enable us to
navigate the challenges and seize the opportunities of the future. We look forward to engaging with you and discussing
how we can continue to create value together.

Mick and Bertie

! The annual offsite is a key part of the Brown Advisory Global Leaders Team'’s culture. It is a period of uninterrupted time outside the office, where the team
focuses on continuous improvement. It serves as an opportunity for the team to reflect, learn, and improve.

2 This quote was taken from a Think Week 2024 Memo. Think Week is an initiative undertaken by Brown Advisory’s Global Leaders Strategy team, inspired
by Microsoft co-founder Bill Gates. It involves setting aside uninterrupted time to read, think, and gather knowledge that compounds rather than expires.
These insights are then incorporated into the annual offsite planning, fostering improved investment strategies and decision-making.

3 https://www.brownadvisory.com/intl/insights/data-center-balancing-act-powering-sustainable-ai-growth
4 https://www.brownadvisory.com/us/insights/investment-opportunities-sustainable-aviation
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BROWN ADVISORY - OUR APPROACH

As investors, we will consider any data, factor, business tactic or strategy, economic or market condition — whether
quantitative and qualitative — which might allow us to better understand the material challenges and opportunities
facing a business or issuer. Every Brown Advisory investment strategy holds the fiduciary duty of delivering
investment performance to clients as its highest obligation.

How we think about Sustainable Investing

Sustainable Investing strategies apply an active and documented investment decision-making framework that
emphasizes the materiality of the risks and/or opportunities that arise from natural resource, social and economic,
climate, and/or governance issues in their underwriting of an investment. No two Sustainable Investing strategies
will be exactly alike--each strategy’s approach will reflect the portfolio manager’s autonomy to invest in the way they
believe best generates long-term performance for clients.

Investment philosophy

As a concentrated global investment strategy, we set very high standards
for our investments. We have a business owner mindset and as such

seek to carefully manage our investors' exposure to risk that can affect
their investment. We invest in companies, in any sector or country,

that we believe deliver superior customer outcomes and are capable

of compounding excess returns over time. Integrating sustainable
investment research is integral to our investment strategy and helps us
to find companies that align with our investment philosophy. We follow
an in-house research process to identify high quality businesses that

are using sustainability to drive competitive advantages and that also
manage sustainability related risks effectively over time. In seeking Investment process
to identify companies using sustainability to drive their competitive
advantages, we specifically look for companies with Sustainable
Business Advantages (SBAs).

We believe that sustainability is inseparable from business opportunities
and risks. Consequently, we integrate the views of our research analysts
at every step of the investment process.

Our experience, and our research, helps to uncover the differences
between companies that are trying to deliver exceptional outcomes for
their customers and those that are not. We believe that by investing in the
former, with a close eye on valuation, we can identify under-appreciated
value, and build a portfolio that delivers both attractive returns and
positive contributions to society.

Our investment process embraces two distinct parts: the investment-
selection process and the capital allocation process. In managing the
Global Leaders Strategy, we apply a four-step investment-selection
process intended to produce a portfolio truly representative of our
highest conviction investments from around the world.

INTEGRATION OF SUSTAINABLE INVESTMENT RESEARCH
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Source: Brown Advisory as of Dec 31, 2024.
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Sustainable Business Advantage (SBA)

A growing number of fundamentally strong companies are using sustainable drivers to add value for customers and shareholders. We look at a wide
variety of quantitative and qualitative information to evaluate these drivers and upon careful analysis, we seek to understand their potential to stimulate

tangible, long-term business results.

Acompany is considered to have SBA if its sustainability strategies or attributes have the potential to drive the following:

Revenue Growth:

Companies that are producing a product or service that is solving for a sustainability challenge.

Cost Improvement:

Companies working to reduce their own energy and resource usage. By boosting their own operational efficiencies, companies can reduce costs and

improve margins, in other words, they can do more with less.

Enhanced Franchise Value:

Improving the overall value of the business franchise through increasing customer loyalty, elevating the brand reputation, and improving employee
engagement, retention and recruitment. This is generally achieved by companies building sustainable product lines (e.g. ethical, healthy or organic)

or are known as leaders in sustainability within their industry.

SBAs in action

ATLAS COPCO

SUSTAINABLE DRIVERS:
Revenue Growth

BUSINESS SCENARIO:

Atlas Copco is at the forefront of
sustainable innovation, offering a
portfolio of productivity solutions

that significantly enhance customer outcomes through energy
efficiency, while also serving end markets that are critical to driving
decarbonization, such as renewables. The company serves customers
in a wide range of industries including manufacturing, construction,
pharmaceuticals, automotive and electronics.

Atlas Copco is one of the leading Swedish producers of compressors
and vacuum pumps, which are essential to manufacturing and
semiconductor processes. We see a strong SBA through the
company'’s technology leadership position in air compressors

and vacuum pumps with customer outcome tied to reduction

in emissions. For their flagship Variable Speed Drive (VSD) air
compressor, where ~70% of the lifetime cost of a compressor is in
its energy consumption, Atlas Copco's compressor fleet has ~30%
higher efficiency advantage vs market average, which provides a
superior customer outcome where the end user is able to reduce
their energy use and cut costs.! Because of this, Atlas can charge a
premium over the market whilst still providing total cost of ownership
savings to customers. On top of this, its VSD technology continues to
improve efficiency; the latest GA VSDs? offers up to 60% savings vs
fixed-speed compressor and 10% vs the VSD+.3 All plans for new or
redesigned projects must have targets for reduced carbon impact.

Atlas also has a growing opportunity through its end market exposure.
The company is upscaling access to renewable energy through many
existing technologies but also innovative new products (as evidenced
at our visit to the headquarters last year). Many of their technologies
and solutions are critical in existing low-carbon technologies like EVs
and solar power and are also part of emerging technologies for energy
production, energy storage, carbon capture and smart manufacturing.

! Variable Speed Drive (VSD) air compressors; Variable speed drive or fixed speed drive?

2 https://www.atlascopco.com/en-uk/compressors/air-compressor-blog/ga-vsds-
revolutionary-air-compressor

3 VSD versus VSD+ air compressors

DEUTSCHE BORSE GROUP

SUSTAINABLE DRIVERS:
Revenue Growth

BUSINESS SCENARIO:

Deutsche Bérse Group (DB) is a leading
financial markets infrastructure provider
that we believe is well positioned to drive
sustainable economic growth by leveraging sustainability-related
data, analytics, and indices across asset classes.

For example, ISS, a subsidiary of DB, has growing influence in
sustainable investing, offering services spanning climate, biodiversity,
sustainability risk ratings, and sovereign climate ratings, in addition
to its governance expertise. ISS ESG, holding a growing market share
among sustainability data vendors*, was rated the Best ESG Ratings
Provider for 2024.° Additionally, the EEX Group's trading venues

and clearing houses are critical to the functioning of energy and
related markets, directly supporting the energy solutions. Growth in
sustainability solutions is driven by the rising trend in sustainable
investing and demand for sustainability data amid increasing
regulations, which will likely remain a structural driver for ISS as
investors seek standardized data. Similarly, EEX benefits from the
energy expansion.

DB also drives transparency to support the shift to a net-zero
economy, creating competitive advantages amid demand for
sustainability solutions. Cross-selling opportunities across DB's
solutions can further expand its sustainability offerings and deepen
integration into customers’ workflows.

4 Brown Advisory estimates

° ISS ESG Insights

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 the sustainable investment philosophy of the strategy, and do not represent all of

the securities purchased, sold or recommended for advisory clients. Portfolio information is
based on a Brown Advisory Global Leaders representative account. Please see the last page

for important disclosures.


https://www.atlascopco.com/en-us/compressors/customerbenefit/vsd
https://www.atlascopco.com/en-us/compressors/greenproduction/vsd-fixedspeed-compressor
https://www.atlascopco.com/en-uk/compressors/air-compressor-blog/ga-vsds-revolutionary-air-compresso
https://www.atlascopco.com/en-uk/compressors/air-compressor-blog/ga-vsds-revolutionary-air-compresso
https://www.atlascopco.com/en-us/compressors/customerbenefit/vsd/vsd-vs-vsd-plus
https://insights.issgovernance.com/posts/iss-esg-named-best-esg-ratings-provider-for-2024
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SUSTAINABILITY INDICATORS

Our investment approach is rooted in deep, bottom-up research that seeks to identify high-quality companies with
sustainable business advantages at compelling valuations. This approach has led to what we believe is a portfolio of
companies with attractive potential returns that may also create positive sustainability outcomes. While we invest
solely to drive performance, our focus on sustainable research within our due diligence process results in strategy
investments associated with a range of positive outcomes generated by our companies.

Diversification by themes

We do not target any particular theme or combination of themes as

part of our investment thesis. That said, for the purposes of assessment
and to recognize the positive outcomes associated with the activities

of companies in which we invest, we have a straightforward, internally
created framework (see below) to illustrate the variety of challenges and
opportunities our portfolios are exposed to.

35.08%
Community
& Human

Capital

57.44%
Climate &
Natural
Capital

Source: Brown Advisory analysis. Numbers may not total to 100% due to rounding. Impact theme
information excludes cash and is based on a Brown Advisory Global Leaders representative
account as of Dec. 31, 2024. None signifies no identifiable Sustainable Investment themes.
Please see the end of this report for important disclosures.

A CLIENT-FOCUSED THEMATIC FRAMEWORK

The themes presented in the Brown Advisory framework
to the left, Climate & Natural Capital and Community

& Human Capital, have been developed with the sole
purpose of explaining the potential sustainability
outcomes of our investments. We work closely with our
clients to help them translate our themes against their
own tools or other internationally recognized frameworks,
such as the U.N. Sustainable Development Goals (SDGs),
if that aligns with their investment philosophy or goals.
Whilst we do not invest to achieve these goals, some
clients have found it useful to show how our themes

map against the SDGs to understand a strategy’s
investment outcomes.
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Carbon emissions data

We believe the companies in which we invest generate a wide variety of positive outcomes. Some of these can be measured in the aggregate,

for example, the portfolio’s overall carbon emissions profile which has been significantly lower than the benchmark. From an investment perspective,
this is beneficial as lower emissions can reduce the cost of operating expenses when paired with efficiency gains, mitigate certain regulatory risks,
and signal stronger long-term resilience in an increasingly turbulent ecosystem.

CARBON EMISSIONS PER $1M WEIGHTED AVERAGE CARBON INTENSITY!

101 155 161

86 87
127

69 113

3 3 3 3
2021 2022 2023 2024 2021 2022 2023 2024
W Global Leaders W MSCIACWI2 W Global Leaders W MSCIACWI?

1 Tons CO e/$M revenue of portfolio holdings, adjusted based on relative weighting of each holding. Portfolio information is based on a Brown Advisory Global Leaders representative account.
Please see the end of this report for important disclosures and a complete list of terms and index definitions.

2 The benchmark was the FTSE All-World Index from inception until 2022 when the Strategy switched to the MSCI ACWI Index.

Source: MSCI ESG Manager. Portfolio information is based on a Brown Advisory Global-Leaders representative account as of December 31, 2024. Please see the end of this report for important
disclosures and a complete list of terms and index definitions.

Science-based targets progress

To ensure climate risks are managed over time, we are focused on the adoption of science-based targets (SBTs) across our investments. Many of
our investments publish targets in line with recommendations from the Science-Based Target initiative (SBTi) although some independently set
targets from this initiative. We do not require that SBTs be validated by the SBTi specifically, but we do encourage some form of third-party
verification and annual reporting of progress toward targets. The presence of credible, forward-looking climate targets can signal a company's
preparedness for regulatory shifts, evolving customer expectations, and resource constraints—factors that may contribute to long-term resilience
and competitive positioning.

55.6%

47.0%

10.0%

6.0%
3.0%2.8%

3.0%
mm 0.0% 0.0%0.0%
Committed to Set No Published Targets SBTi Approved, SBTi Approved, Targets Published
SBTi Targets Aligned with 1.5°C Goal® Aligned with 2°C Goal® Independently of SBTi

H 2021 m 2022 m 2023 m 2024

3 Note that the SBTi itself is evolving alongside the climate change crisis; as time passes it is asking companies to consider more aggressive reductions in the hope of further restraining long-term
global warming. Companies in this portfolio that have not set carbon targets are largely low-emission businesses by their nature, but we nonetheless seek to engage with all companies to understand
their decarbonization strategies and to seek improved transparency and disclosure.

Source: MSCI ESG Manager. Data reflects portfolio holdings as of Dec. 31, 2024. Portfolio information is based on a Brown Advisory Global Leaders representative account. Please see the end of this
report for important disclosures.
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ENGAGEMENT

Engagement is a foundational part of our investment research and ongoing monitoring of the companies in our
portfolio. As active investors, we speak with a company’s management team, its customers, its critics, and experts
on material issues affecting that business. These insights help to challenge our thinking and refine our conviction,
which we believe is critical to delivering investment performance for clients.

Our engagement activity by the numbers

As long-term investors, we prefer to collaborate with the companies we hold to encourage positive and shareholder accretive change over time.
We believe this constructive approach is more likely to yield incremental progress. That said, if we feel management is unable or unwilling to make
progress on issues we deem to be significant, or if we feel our investment thesis has been violated, we may eliminate our position in order to
protect long-term value for our clients.

36

Overall portfolio
engagements

FREQUENCY BY ENGAGEMENT PRIORITY WITH ISSUERS IN

THE PORTFOLIO
Climate Risk Disclosure
Reporting on and managing Standardized reporting
climate risk. frameworks and increased

transparency.

Human capital management practices to attract and retain
talent, corporate culture, supply chain management, and
community relations.

4 19 \

Al Governance
Transparency into responsible Compensation practices,
Al development and shareholder rights, and
practices. company leadership

Source: Brown Advisory. Portfolio information based on a Brown Advisory Global Leaders representative account. We do not engage with every company or issuer. We only engage when we believe
engagement will be material to our investment decision-making. 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.
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Notable engagements in 2024

MULTINATIONAL ANIMAL
HEALTH COMPANY

PRIORITY:
Environment, Social (Health)

ACTIVITY:

We are invested in a leading global
animal health company that serves
both companion animals and livestock through a broad portfolio

of medicines, vaccines, and diagnostic products. At our time of
investment, the company still had exposure to antibiotics so our
engagement in 2024 primarily focused on its exposure to antibiotics
and management of risks related to antimicrobial resistance (AMR).

Leveraging our partnership with FAIRR, we sought to better
understand the risks associated with AMR. Engagement with such
experts helped to frame our understanding of the best practices
within the industry related to AMR. AMR exposes the company to
regulatory risk (regarding the use of antibiotics in meat) as well

as concerns that overuse of antibiotics will render its products
ineffective to treat evolved strands of microbes. We engaged with the
company to better understand the risk management and compare
their practices to those outlined by FAIRR. As well as increasing risk
management, livestock antibiotic sales as a percent of total revenue
at the company have materially declined over time.

OUTCOME:

Our engagement left us with greater conviction in the company's
antibiotic risk management, especially after the divestiture of its
medicated feed additive portfolio, in the same year. We gained further
confidence learning about its product’s injectable delivery format and
the requirements for prescriptions from veterinarians.

More broadly, our conversations with the company enabled us to
gain greater confidence in the company’s sustainability focus, which
we found compelling and indicative of an improving profile. In 2023,
the company conducted 38 carbon abatement projects aimed at
reducing emissions in the coming years. They noted that the 2024
CDP questionnaire and forthcoming CSRD-compliant report are
expected to provide more detailed insights into these emissions,
including a full Scope 3 baseline.

Please note, for the purpose of our public reporting, and in keeping with the spirit of trust and

collaborative dialogue with our holding companies, we feel that it is important to anonymize the

companies with which we engage on key sustainability issues.

Source: Brown Advisory Research. Engagement case studies are based on engagements related
to the Brown Advisory Global Leaders strategy during 2024. We do not engage with every issuer.
We only engage when we believe engagement will be material to our investment decision-making.

Sectors identified for each company are based on the GICS sector classification system.

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 the
sustainable investment philosophy of the strategy, and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on a
Brown Advisory Global Leaders representative account. Please see the end of this report for
important disclosures.

MULTINATIONAL
SEMICONDUCTOR COMPANY

PRIORITY:
Environment

ACTIVITY:

Our team engaged with a multinational
semiconductor company to better
understand key environmental risks and opportunities, particularly
focusing on electricity costs, energy sourcing, GHG emissions, and
water consumption. This engagement was focused on the company’s
environmental impact and the need for a concrete plan to manage
rising electricity costs in its operating region, which could affect the
company'’s cost competitiveness and profit margins. The company’s
response highlighted their strategy for diversifying energy sources,
including increasing renewable energy supply and working closely
with government and related associations to develop renewable
energy infrastructure. Additionally, the company addressed their
process technology energy efficiency targets, emphasising ongoing
investments in energy-saving actions and the importance of
renewable energy in reducing absolute emissions over time. Another
KPI for us is their water consumption, which we better understood
to be addressed through advanced water reclamation technologies,
aiming for a 60% replacement rate of water with reclaimed water

by 2030.

OUTCOME:

Given heightened scrutiny around the semiconductor industry’s
sustainability profile, this engagement was particularly pertinent.
Overall, the responses provided increased conviction in the
company'’s renewable energy plan and their engagement with
regional government, though some areas, such as the impact of rising
electricity costs and nuclear energy, remain less clear and serve as
areas for future engagement. The company provides a good level of
shareholder transparency, but we continue to seek better shareholder
access to management and engagement.

For more on Al, data centers, and sustainability, visit:
Sustainable Al Growth
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PROXY VOTING

We believe that Proxy Voting is an important part of executing our responsibilities to our clients. It is a nuanced
exercise often requiring deep due diligence. As such, we employ a case-by-case approach, guided by our Proxy Voting
Policy. This approach often results in our support for proposals that our evaluation shows will likely have a positive
financial effect on shareholder value and those that encourage company action on what we believe are material risks
or opportunities.

Proxy Voting 2024

In 2024, there were 34 instructed meetings which included a total of 469 votable proposals.

VOTES WITH MANAGEMENT VOTES AGAINST MANAGEMENT

‘ Proposals from Management Proposals from Management

436 /

Proposals from Shareholders

23 3

Source: Brown Advisory. Portfolio information based on a Brown Advisory Global Leaders representative account. 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.

‘ Proposals from Shareholders
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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.

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.

Brown Advisory relies on third parties to provide data and screening tools. There is no assurance that this information will be accurate or complete or that it will properly exclude
all applicable securities. Investments selected using these tools may perform differently than as forecasted due to the factors incorporated into the screening process, changes
from historical trends, and issues in the construction and implementation of the screens (including, but not limited to, software issues and other technological issues). There is no
guarantee that Brown Advisory's use of these tools will result in effective investment decisions.

©2024 MSCI ESG Research LLC. Reproduced by permission; no further redistribution. Although Brown Advisory's information providers, including without limitation, MSCI

ESG Research LLC and its affiliates (the "ESG Parties"), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality,
accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim
all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions
in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) arising from use of any of the data herein even if notified of the possibility of such damages.

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. Diversification does not assure a profit, nor does it protect against a loss in a declining market.

The MSCI ACWI® (All Country World Index), MSCI's flagship global equity index, is designed to represent performance of the full opportunity set of large- and midcap stocks
across developed and emerging markets. All MSCI indexes and products are trademarks and service marks of MSCI or its subsidiaries. It is not possible to invest directly in an
index. Factset® is a registered trademark of Factset Research Systems, Inc. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of
MSCl and Standard & Poor’s. “Global Industry Classification Standard (GICS), “GICS" and “GICS Direct” are service marks of Standard & Poor's and MSCI. “GICS" is a trademark of
MSCl and Standard & Poor’s. All MSCl indexes and products are trademarks and service marks of MSCI or its subsidiaries.

www.brownadvisory.com
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