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GLOBAL SUSTAINABLE TOTAL RETURN BOND

STRATEGY REVIEW (USD)

AS OF DECEMBER 31, 2025

The Brown Advisory Global Sustainable Total Return Bond strategy seeks to take a
global, sustainable, and dynamic approach to fixed income. We believe that dynamic
asset allocation informed by comprehensive top-down macro analysis, combined
with rigorous bottom-up security selection and a differentiated sustainable
investment approach, can deliver attractive risk-adjusted returns through the
economic cycle. The strategy’s approach is untethered to a fixed income benchmark
which enables it to adapt to changing fixed income environments and allows for
flexibility in asset allocation.

Year In Review

As part of our investment process, and at the conclusion of each year, we spend
time reflecting on what worked well, what we may have missed or could have done
better, and how we can continue to evolve and refine our strategy and investment
process to deliver strong risk-adjusted returns on behalf of our investors. Below are
some of the key themes and lessons learned for 2025.

U.S. Government policy proved to be less impactful to the global economy -
The most enduring story of 2025 centered around U.S. trade policy. On April 2nd, a
day dubbed “Liberation Day” by Donald Trump, the U.S. unveiled significant new
tariffs, with the stated goal of reducing trade deficits. Forecasted impacts on the
global economy ranged from recession to a rapid rise in inflation, if not both. We felt
growth would be more negatively impacted as global trade and supply chains were
likely to be disrupted and business confidence shaken, thus delaying future hiring
and investment decisions. We were less concerned on the inflationary front in the
U.S. as housing and wages were likely offsets to the increase in goods prices. Other
areas of U.S policy ambiguity and dysfunction included a threat to central bank
independence, the longest government shutdown in the country’s history and a
polarizing immigration policy. The truth is that much of this policy upheaval had a
minimal effect on global growth and inflation. The IMF projects 2025 global GDP at
3.2% and inflation at 4.2%. And after a difficult start to the year, risky assets
delivered remarkable performance with the S&P 500, Global Corporate High Yield
and Global Investment Grade Corporate indices returning 17.4%, 10.6% and 10.5%
respectively. The lesson here is that government policy, outside of a fiscal crisis, is
not the primary driver of the global economy and should usually be deemphasized in
the portfolio construction process.
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Global Sustainable Total

Return Bond (USD) 0.6 6.5 6.5 4.9 3.1
Composite (Gross)

Global Sustainable Total

Return Bond (USD) 0.5 6.0 6.0 4.4 2.5
Composite (Net)

SOFR Overnight Rate

(Local Total Return) 1.0 4.4 4.4 5.0 4.4
Bloomberg Global 0.8 4.9 4.9 5.1 2.2

Aggregate (USD Hedged)

Our defensive strategy positioning was rooted in the view that valuations were
extremely rich, and middling fundamentals were more likely to deteriorate than
improve. However, in retrospect, we left some performance on the table by not
owning more corporate credit.

Geopolitical risks are almost always a fad — This may seem obvious but, in
our 25 plus years of doing this job, our experience is these events consume
significant airtime in strategy meetings and discussions when they happen but
rarely lead to meaningful and sustained market moves. The Twelve Day War
between Israel and Iran that included the bombing of nuclear institutions by the
U.S., was an all-encompassing global press event. The impact to markets was
fleeting, as highly unlikely “worst case” scenarios were not realized. We did not
make any adjustments to the portfolio based on these events, so we consider
this a win.

(Continued on the following page)

Source: FactSet® and Bloomberg. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Global Sustainable Total Return Bond
Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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. Please see the Brown Advisory Global Sustainable Total Return Bond Composite disclosure statement at the
end of this presentation for a GIPS compliant presentation. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and definitions.
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Fiscal risk is real for everyone except the U.S...... for now - It is true that we
are typical fixed income investors; the glass is half empty and we’re always
focused on what could go wrong. Of significant concern to us as we entered
2025 was the explosion of sovereign debt around the world. Nowhere is there a
more egregious example than the U.S. At the end of 2007, the U.S. had $4.5T of
outstanding marketable debt. As of November 2025, that number was $30.2T.
And perpetual budget deficits of 6% of GDP - levels usually reserved for
propelling the country out of recession - offer little hope of course correction. The
U.S. seems intent on abusing its reserve currency status and finding the line
where the market “cares” about fiscal profligacy. We thought it would have been
sooner, with one of the consequences being even greater term premium, or
higher longer maturity yields. The strategy was positioned for a 5-year/30-year
yield curve steepening which performed well, moving from a spread of 40 basis
points to 112 basis points throughout the year. The positioning along the U.S.
curve was one of the strongest contributors to outperformance in 2025. Although
there was some expansion of term premium for longer maturity Treasuries, the
steepening of the yield curve was primarily driven by the Federal Reserve’s 75
basis points of rate cuts as concern mounted over the weakening labor market.
The U.K., France, and Japan, on the other hand, all experienced varying degrees
of fiscal related market turmoil. Focusing on Japan, 10-year JGB’s increased by
0.97%, marking the worst performance within developed sovereign bond
markets. Japanese yields increased as the Bank of Japan raised rates and the
market anticipated significant fiscal expansion from the new Prime Minister,
Sanae Takaichi. Relative to the Global Aggregate Index, having negligible
exposure to the Japanese government bond market was one of the largest
sources of outperformance for the year. The question remains if the market will
one day care about U.S. debts and deficits and in our view, that might just be in
2026.

Security selection proves its value yet again — Global investment grade and
high yield corporate spreads were slightly better over the year, tightening 9 and
20 basis points respectively. However, one area of differentiation that was a
strong contributor to performance this year was within European financials.
Elevated interest rates continued to support net interest margins and reinforce
balance-sheet strength as well as broader earnings power across the sector.
Alongside this, a benign asset-quality backdrop complemented higher margins
and more than offset cost inflation, supporting improved profitability and robust

§2] BrownApvisory

=== Thoughtful Investing.

organic capital generation - particularly in the United Kingdom and across former
“peripheral” markets such as Spain, Italy, and Ireland. This fundamental
momentum was further supported by a stable European regulatory environment
that has avoided premature deregulation, bolstering sector resilience and
investor confidence. From a valuation standpoint, European banks offered
compelling relative value versus corporates, with substantial capital and liquidity
buffers providing meaningful protection against credit-cycle volatility. Our
positioning amplified these tailwinds through exposure to high-quality bank
hybrids (AT1s) offering attractive risk-adjusted opportunities and US dollar
Yankee senior issuance (European issuers in US dollars), where aggressive
spread compression versus US peers was a key contributor to returns. For
example, the total return of Intesa Sanpaolo 7.778 6/20/54 was 18.3%. Picking
the right companies within sectors, and the right bonds within a company’s
capital structure, can be an enduring and meaningful way to add performance
over the course of a year.

The need to always find uncorrelated risk in a global macro portfolio — It
can be easier said than done to find uncorrelated risk in global macro portfolios.
In our experience, even the best investment processes can grapple with
diversification challenges to ensure that too much risk is not lined up in the same
direction, reliant on the same outcome or reacting to the same factors. In this
most recent economic cycle, New Zealand has stood out as having a weak
economy that required significantly more monetary policy accommodation,
particularly relative to its closest geographic peer, Australia. In Australia, like
other investable countries in the region (China, Japan, South Korea), interest
rates rose as growth and inflation remained firm. In New Zealand, GDP was
negative 3 of the last 6 quarters and the Reserve Bank of New Zealand lowered
rates another 1.50% in 2025, the most in the developed world. A long duration
position in New Zealand throughout the year was additive to performance. We
are always on the lookout for uncorrelated, or at least, less correlated risk.

There are excesses (dare we say bubbles) but predicting the timing is a
fool’s errand — Artificial Intelligence (Al) was the dominating theme of 2025, and
the bullish sentiment is still on track for 2026. In our view, Al has been an
important source of strength for the global economy, directly through business
investment, and indirectly through equity market gains that affect wealth and
business confidence.

(Continued on the following page)

Source: FactSet® and Bloomberg. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Global Sustainable Total Return Bond
Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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. Please see the Brown Advisory Global Sustainable Total Return Bond Composite disclosure statement
at the end of this presentation for a GIPS compliant presentation. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and definitions.
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Although nearly every valuation metric of global equity markets registers on the
extreme end of richness, we are reminded of the John Maynard Keynes warning
that “markets can remain irrational longer than you can remain solvent.” We
have a high degree of confidence that the estimated $4.5 T of debt needed to
fund future Al investment will result in large numbers of defaults, but we just don’t
know when. Additionally, private credit market growth has been staggering, and
is now larger than the public high yield market. And it should be noted that the
fundamentals are significantly weaker. The IMF’s April 2025 Global Financial
Stability Report warned that over 40% of private credit borrowers were negative
free cash flow at the end of 2024. It is an unregulated market, lacks alignment
with investors, is of low quality, lacks transparency, and has questionable ratings.
We ask ourselves (tongue-in-cheek, of course): “what could possibly go wrong?”

Not everyone has enjoyed the meteoric rise in asset prices — It has often been
said, and we would resolutely agree, that the stock market is not the economy.
Global growth will perform near potential in 2025, and almost all asset classes
will have appreciated, with many enjoying particularly strong vyears.
Unfortunately, the same cannot be said for the global population. A huge
segment of the world’s population is being left behind as income and wealth
inequality continue to widen to unprecedented levels, and many consumers
continue to suffer under the weight of inflation and elevated price levels. This
issue is particularly relevant in the U.S., where income disparity is at stark levels
in a reversal from the early post-pandemic period. In a recent report from Bank of
America: “... after-tax wage and salary growth for higher-income households
climbed to 4.0% year-over-year (YoY) in November, while middle- and lower-
income households were up 2.3% and 1.4%, respectively.” Moody’s now
estimates that the top 10% of wage earners account for 50% of consumption in
the U.S. The K-shaped economy, and the stress many Americans are under, is
evident in “soft” survey measures like consumer confidence but also within the
“hard” data, like debt delinquency levels. Both total credit card and auto loan
delinquencies are now at levels last seen in 2011, in the aftermath of the Great
Financial Crisis, when the unemployment rate was above 8% as opposed to
today’'s 4.6% (Chart 1).
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Chart 1: U.S. Consumer Loan Delinquency

Percent

e Credit Card Percent Balance 90 Day Delinquent

w AUto Loan Percent Balance 90 Day Delinquent

U.S. wealth inequality has also become more exaggerated, and in what we
assume is not a controversial statement, it's a trend that is not sustainable. From
1989, when the Federal Reserve began recording these statistics, to 2Q 2025,
the wealthiest 0.1% in the U.S. saw their wealth increase by $21.6T and the
bottom 50% saw an increase of just $3.5T (Chart 2).

Chart 2: Distribution of Household Wealth in the U.S.
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(Continued on the following page)

Source: FactSet® and Bloomberg. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Global Sustainable Total Return Bond
Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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. Please see the Brown Advisory Global Sustainable Total Return Bond Composite disclosure statement
at the end of this presentation for a GIPS compliant presentation. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and definitions.
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On a percentage basis, the top 0.1% increased their share from 8.6% of total
U.S. wealth to 13.9% while the bottom 50% decreased their share from 3.5% to
2.5%. In our view, burgeoning inequality has influenced much of the world today
and will continue to do so well in the future. Our expectations are there will be
more populist policies as administrations recognize that issues like affordability
and real incomes dominate voters’ attention as opposed to culture war footballs.

2026 Outlook

We have recently completed our annual forecasting exercise that includes
developing various scenarios for the global economy. In our base scenario, we
expect global growth to continue to expand at a level at, or slightly above,
potential. A supportive backdrop includes renewed easing of financial conditions
from global rate cuts in 2025, fading tariff risk and a degree of fiscal stimulus.
Higher trend productivity around the world allows for non-inflationary growth. Still
low unemployment rates around the world, coupled with productivity gains,
should curb wage pressures. Unlike expansions of the past that have relied on
the consumer spending, business fixed investment (CAPEX) is likely to take the
spotlight in 2026, as Al and the associated buildout continues at a head spinning
pace. Although the U.S. is at the forefront of the Al boom, a weakening labor
market will prevent a more robust growth outcome (Chart 3).

Chart 3: Increase in Unemployment Rate From Post-Pandemic Low
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Eurozone growth is likely to bounce back, somewhat, on the back of delivered
ECB rate cuts and fiscal stimulus out of Germany. We still see areas of
considerable weakness in the developed world, including the U.K., Canada and
New Zealand. After weathering the trade shock of 2025, we believe emerging
economies will stabilize into a supportive 2026 environment. Continued EM
central bank easing, a weaker USD, supportive DM growth and a China rebound
should all help deliver above potential growth.

Our most likely downside scenario is driven by a significant decline in asset
prices, led by equities. It is not debatable, in our view, that this most recent
expansion has been characterized as a K-shaped economy; one where the
wealthiest have prospered and the lowest income earners have struggled to
make ends meet. Overall economic statistics look healthy, yet there is significant
dispersion among cohorts. We attribute much of this difference to the wealth
effect, primarily from equities and homes, that has resulted in greater
consumption from the rich. Therefore, the sensitivity to asset prices is more
pronounced in this cycle than in cycles past and a rapid decline in valuations
would be associated with a rapid decline in consumption and confidence.

With respect to interest rate management, the strategy’s overall duration enters
the year at the higher end of our target range, primarily due to our benign outlook
for global inflation. The strategy holds yield curve steepening positions in core
markets. In the U.S., we expect a modest degree of additional Fed easing,
coupled with additional term premium compensation, to push yield curve spreads
wider. In other jurisdictions, like New Zealand, curves are exceptionally steep
and “carry and roll” strategies are likely to perform with central banks on hold for
the foreseeable future. Additional global sovereign supply remains a “wild card”
with the U.K., France and Japan having all provided early warning signs of what
push back from bond market “vigilantes” may look like. Therefore, we do not rule
out an unruly move higher in long-end developed market yields. The U.S. dollar
is poised to stay weak in the coming year, and we anticipate a core short position
in the greenback. Narrowing interest rate differentials, a relatively weaker fiscal
picture, and a weaker dollar policy position from the current U.S. administration
should all weigh on USD performance.

(Continued on the following page)

Source: FactSet® and Bloomberg. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Global Sustainable Total Return Bond
Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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. Please see the Brown Advisory Global Sustainable Total Return Bond Composite disclosure statement
at the end of this presentation for a GIPS compliant presentation. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and definitions.
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Within global corporate credit, we are allocated to the lower end of our target
range and defensively positioned within the sector. In our view, valuation is not
compelling with spread levels at generational lows. We expect corporate credit
fundamentals to deteriorate, albeit at a very gradual pace. Tariff policy will still
prove difficult for certain sectors, companies with exposure to low end
consumers will struggle and bondholder unfriendly activity is likely to increase in
the form of increased leverage. We also do not rule out the possibility that the
strong global macroeconomic conditions that have masked riskier loans and poor
underwriting, particularly within private credit, will withstand the entirety of 2026.
We anticipate wider corporate spreads over the course of 2026.

Similar to the previous year, we believe the outlook for global fixed income is
attractive. Yields are appealing and we see room for capital appreciation within
select markets and select parts of the yield curve. We expect fixed income to
produce compelling total return in the months and years ahead.

PORTFOLIO MANAGERS

COLBY STILSON
Partner and Portfolio Manager
Global Credit, London

CHRIS DIAZ, CFA

Partner and Portfolio Manager
Global Macro — Americas/Asia,
Chicago

RYAN MYERBERG

Partner and Portfolio Manager
Global Macro — Europe/Asia,
London

Source: FactSet® and Bloomberg. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Global Sustainable Total Return Bond
Composite, managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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. Please see the Brown Advisory Global Sustainable Total Return Bond Composite disclosure statement
at the end of this presentation for a GIPS compliant presentation. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and definitions.
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REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Asset Class Breakdown (% of portfolio)
As of 12/31/2025

2.57% 0.4%
DM High-Yield EM High-Yield Corporate

Corporate Bonds Bonds

9.91%

Securitized “'

10.27%
Supranational

14.15%

DM Investment
Grade Corporate
Bonds

60.42%
DM Sovereign
Bonds

PORTFOLIO CHARACTERISTICS

Interest Rate Duration 5.5 years
Spread Duration 2.5 years
Average Rating A+
Portfolio Yield 4.9%

Source: FactSet. The portfolio information is based on a representative Global Sustainable Total Return Bond (USD) Income account as of 12/31/2025 and is provided as Supplemental Information. Sector breakdown includes cash
and equivalents; cash was 2.4% as of 12/31/2025. Portfolio characteristics include cash and equivalents. 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. Numbers may not total 100% due to rounding. Please see disclosure statements at the end of this presentation for additional information and

for a complete list of terms and definitions.
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REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Contribution to Return (bps)

Bloomberg Global-Aggregate Total Return Index Value Hedged USD
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**Residual accounts for Spot FX (cash held in portfolio) and passive hedging

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.

Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Contribution to Return (bps)

Bloomberg Global-Aggregate Total Return Index Value Hedged USD
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**Residual accounts for Spot FX (cash held in portfolio) and passive hedging

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Top 6 Yield Curve Movers
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"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Top 6 Yield Curve Movers

Government Curve 6M 2Y 5Y 7Y 10y 20Y 30Y Rest Total YC Change
JPY 0.3 25 4.4 14.6 16.9 24.6 10.6 1.4 75.2
EUR -0.3 2.1 -3.2 3.8 20.5 13.9 -0.4 32.3
GBP 1.4 14.7 6.0 2.4 0.1 4.7 1.6 26.3
CAD 3.2 10.2 1.6 1.0 2.0 3.3 -0.4 20.8
CNY 0.3 1.6 3.1 2.2 2.5 4.4 -1.1 12.9
Contribution to Key Rate Duration Yield Curve Contribution by Currency
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"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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SELECTION PERFORMANCE

REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Performance Asset Allocation Security Selection

Corporate Debt 1.0 5.6 80
6.0
4.0
Government Debt 1.8 -8.8 00
0.0
. -2.0
Securitized Debt -0.1 0.1
-4.0
-6.0
U.S. Municipal Debt -0.1 0.0 -8.0
-10.0
Corporate Debt Government Securitized  U.S. Municipal Residual
Debt Debt Debt
Residual -0.9 - OAsset Allocation B Security Selection
Total 1.7 -3.0

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.



YEAR-TO-DATE ASSET ALLOCATION & SECURITY Q Eﬁg&gﬁiﬂﬁgsow
SELECTION PERFORMANCE

REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Performance Asset Allocation Security Selection

Corporate Debt -4.6 38.3 50.0
40.0
30.0
Government Debt 4.4 -24.1
20.0
10.0
Securitized Debt -0.1 -0.7 0.0
-10.0
U.S. Municipal Debt 0.0 0.0 -20.0
-30.0
Corporate Debt Government Securitized  U.S. Municipal Residual
Debt Debt Debt
Residual -3.7 - OAsset Allocation B Security Selection
Total -3.8 13.5

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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=== Thoughtful Investing.
REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

GLOBAL SUSTAINABLE TOTAL RETURN Best/Worst Active FX

ACTIVE FX P&L

(BPS)"
CHF O
Top 4
AUD r—
CAD -0.3
uUsD 0.9 BRL —
EUR L4 g v
C
GBP -1.6 £
3 GBP .
Bottom 4
EUR .
JPY -7.2
BRL 38 Uspb —
AUD -2.9 CAD C
CHF -1.6 -8.0 6.0 -4.0 2.0 0.0

Performance (BPS)

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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=== Thoughtful Investing.
REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

GLOBAL SUSTAINABLE TOTAL RETURN Best/Worst Active FX

ACTIVE FX P&L

(BPS)!
AUD [
Top 4
SEK
BRL 15.7 L
NOK 0.6 JPY D
s 04 5 cee (N
C
o
CAD -0.4 =
3 CAD [
Bottom 4
usD 1
GBP 7.7
IPY 2.7 NOK ]
SEK 2.0 BRL ]
AUD -1.9 -10.0 -5.0 0.0 5.0 10.0 15.0 20.0
Performance (BPS)

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.



QUARTER-TO-DATE BEST/WORST INSTRUMENTS BY
SECURITY SELECTION CONTRIBUTION

REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Instrument

BTPS 4.3 10/01/54
BGAV 7 % PERP
BTPS 2.95 07/01/30
COVBS 8 % PERP
AIB 6 PERP

BIO 3.7 03/15/32
ISPIM 6 % 05/31/33
NWG 7 % PERP
PGB 1.65 07/16/32
AlIB 5.87103/28/35

Issuer

BUONI POLIENNALI DEL TES
BAWAG GROUP AG

BUONI POLIENNALI DEL TES
COVENTRY BLDG SOCIETY
AIB GROUP PLC

BIO-RAD LABS

INTESA SANPAOLO SPA
NATWEST GROUP PLC
OBRIGACOES DO TESOURO
AIB GROUP PLC

Asset Class
Government Debt
Corporate Debt
Government Debt
Corporate Debt
Corporate Debt
Corporate Debt
Corporate Debt
Corporate Debt
Government Debt

Corporate Debt

Currency
EUR
EUR
EUR

Country of Risk
Italy
Austria
Italy
United Kingdom
Ireland
United States
Italy
United Kingdom
Portugal

Ireland

§2] BrownApvisory
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Outperformance

3.1
1.6
0.8
0.7
0.7
0.6
0.6
0.5
0.5
0.5

Instrument

NZGB 4 % 05/15/30
UKT 3 % 03/07/27
UKT 4 % 01/29/27
NZGB 1% 05/15/31
CADES 4 % 01/22/30
NZGB 3 04/20/29
JBIC 1% 04/15/31

ISPIM 7.778 06/20/54

UKT 4 % 07/22/29
ACGB 1% 11/21/32

Issuer

NEW ZEALAND GOVERNMENT
UNITED KINGDOM GILT
UNITED KINGDOM GILT

NEW ZEALAND GOVERNMENT
CAISSE D'AMORT DETTE SOC
NEW ZEALAND GOVERNMENT
JPN BANK FOR INT'L COOP
INTESA SANPAOLO SPA
UNITED KINGDOM GILT
AUSTRALIAN GOVERNMENT

Asset Class
Government Debt
Government Debt
Government Debt
Government Debt
Supranational
Government Debt
Supranational
Corporate Debt
Government Debt

Government Debt

Currency

NzD

Country of Risk
New Zealand
United Kingdom
United Kingdom
New Zealand
Supranational
New Zealand
Supranational
Italy
United Kingdom

Australia

Outperformance

-2.7
=1°9
-1.9

-1.8

-0.7
-0.4

-0.4

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and

definitions. Past performance is not indicative of future results.
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YEAR-TO-DATE BEST/WORST INSTRUMENTS BY
SECURITY SELECTION CONTRIBUTION

REPRESENTATIVE GLOBAL SUSTAINABLE TOTAL RETURN BOND USD ACCOUNT AS OF DECEMBER 31, 2025

Instrument Issuer Asset Class Currency Country of Risk Outperformance
ISPIM 7.778 06/20/54 INTESA SANPAOLO SPA Corporate Debt usD Italy 9.0
BGAV 7 % PERP BAWAG GROUP AG Corporate Debt EUR Austria 6.4
COVBS 8 % PERP COVENTRY BLDG SOCIETY Corporate Debt GBP United Kingdom 4.8
BTPS 4.310/01/54 BUONI POLIENNALI DEL TES Government Debt EUR Italy 3.2
BBVASM 6.033 03/13/35 BANCO BILBAO VIZCAYA ARG Corporate Debt usbD Spain 2.9
SPGB 2.7 01/31/30 BONOS Y OBLIG DEL ESTADO Government Debt EUR Spain 2.4
CABKSM 8 % PERP CAIXABANK SA Corporate Debt EUR Spain 2.2
BTPS 3.3507/01/29 BUONI POLIENNALI DEL TES Government Debt EUR Italy 2.0
ISPIM 6 % 05/31/33 INTESA SANPAOLO SPA Corporate Debt GBP Italy 1.9
AIB 5.87103/28/35 AIB GROUP PLC Corporate Debt usD Ireland 1.8

Instrument Issuer Asset Class Currency Country of Risk Outperformance
NZGB 4 % 05/15/30 NEW ZEALAND GOVERNMENT Government Debt NzZD New Zealand -5.0
UKT 3 % 03/07/27 UNITED KINGDOM GILT Government Debt GBP United Kingdom -3.7
NZGB 1% 05/15/31 NEW ZEALAND GOVERNMENT Government Debt NzD New Zealand -3.7
UKT 4 % 01/29/27 UNITED KINGDOM GILT Government Debt GBP United Kingdom -3.1
NZGB 3 04/20/29 NEW ZEALAND GOVERNMENT Government Debt NzD New Zealand -3.1
UKT 4 % 07/22/29 UNITED KINGDOM GILT Government Debt GBP United Kingdom -2.1
CADES 4 % 01/22/30 CAISSE D'AMORT DETTE SOC Supranational usD Supranational -1.7
UKT 4 % 06/07/28 UNITED KINGDOM GILT Government Debt GBP United Kingdom -1.2
CAN 2% 12/01/29 CANADIAN GOVERNMENT Government Debt CAD Canada -1.2
EIB 0 % 03/26/26 EUROPEAN INVESTMENT BANK Supranational usbD Supranational -1.1

"Brown Advisory figures are benchmarked against the Bloomberg Global Aggregate Index. The benchmark the Sterling Overnight Interbank Average rate (SOFR) is the overnight interest rate for US dollar-denominated loans and
derivatives. Secondary benchmarks are the Bloomberg Global Aggregate Index (1-10Y) (USD Hedged) and Bloomberg Global Aggregate (USD Hedged).

Source: Bloomberg and Brown Advisory Analysis. Portfolio information is based on a representative Global Sustainable Total Return Bond (USD) account and is provided as Supplemental Information. Sectors are based on Bloomberg
Index classifications. 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.
Sector attribution includes cash and cash equivalents. Attribution shown is calculated on a gross of fees basis. Please see disclosure statements at the end of this presentation for additional information and for a complete list of terms and
definitions. Past performance is not indicative of future results.
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For institutional investors and professional clients only.

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 of money 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.

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.

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 (Insert name) Strategy (“Strategy”) seeks to identify companies that it believes may be desirable based on our
analysis of sustainable investment related risks and opportunities, but investors may differ in their views. As a result, the Strategy may invest in companies that do not reflect the beliefs
and values of any particular investor. The Strategy may also invest in companies that would otherwise be excluded from other 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.

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.

“Bloomberg®” and the Bloomberg indices used in this presentation are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”),
the administrator of the index (collectively, “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 Brown Advisory Sustainable Core Fixed Income strategy. Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or information relating to the Brown Advisory Sustainable Core Fixed Income strategy. An investor cannot invest directly in an index.

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.

As of December 31, 2025, Brown Advisory had approximately $173.5 billion in client assets managed on a discretionary, non-discretionary and model delivery basis across the following
affiliated entities: Brown Advisory LLC, Brown Investment Advisory & Trust Company, Brown Advisory Ltd., Brown Advisory Trust Company of Delaware, LLC, Brown Advisory
Investment Solutions Group LLC, NextGen Venture Partners LLC and Signature Financial Management, Inc.

As of December 31, 2025, firmwide institutional strategies had approximately $66.6 billion in assets under management in institutionally marketed strategies. Strategy Assets includes
assets under discretionary management and non-discretionary assets under management. Equity strategy assets include Large-Cap Sustainable Growth, Large-Cap Growth, Large Cap
Sustainable Value, Sustainable Small-Cap Core, Mid-Cap Growth, Small-Cap Growth, Flexible Equity, Small-Cap Fundamental Value, Global Leaders, Global Leaders Large-Cap,
Sustainable International Leaders, Sustainable International Leaders EAFE, Global Focus and Custom Solutions strategies. Fixed Income strategy assets include the Sustainable Core
Fixed Income, Global Sustainable Total Return Bond, Enhanced Cash, Intermediate Income, Limited Duration, Sustainable Short Duration, Municipal Bond and Tax-Exempt Sustainable
strategies. Global Leaders strategy listed assets include Global Concentrated Equity.
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For institutional investors and professional clients only.

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

Yield Curve is a line that plots yields, or interest rates, of bonds that have equal credit quality but differing maturity dates. The slope of the yield curve can predict future interest rate
changes and economic activity.

Active FX refers to buying and selling securities for quick profit based on short-term movements in price. The intention is to hold the position for only a short amount of time. There is no
precise time measurement for active trading.

Residual value is the estimated value of a fixed asset at the end of its lease term or useful life.


https://www.investopedia.com/terms/m/maturitydate.asp
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GLOBAL SUSTAINABLE TOTAL RETURN — Thoughtiul Imvesting
BOND (USD) COMPOSITE

Federal Reserve Bank of New Bloomberg Global Aggregate Bond
York SOFR Index Index (USD Hedged)
Composite Benchmark 3- Benchmark 3-Yr Composite GIPS Firm
Composite Composite 3-Yr Annualized Benchmark Yr Annualized Benchmark Annualized Portfolios in Composite Assets Assets
Total Gross Total Net Standard Returns (%) Standard Returns (%) Standard Composite at Dispersion ($USD ($USD
Returns (%) Returns (%) Deviation (%) Deviation (%) Deviation (%) End of Year (%) Millions)* Millions)*
2024 3.4 2.9 N/A 5.4 N/A 3.4 N/A Five or fewer N/A 84 88,323
2023 4.9 4.4 N/A 5.2 N/A 71 N/A Five or fewer N/A 61 78,241
2022** -3.2 -3.5 N/A 1.6 N/A -6.6 N/A Five or fewer N/A 40 58,575

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

Brown Advisory Institutional claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Brown Advisory Institutional has been independently verified for the
periods from January 1, 1993 through December 31, 2024. The Verification reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the
GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does it warrant the accuracy or quality of the content contained herein.

1. *For the purpose of complying with the GIPS standards, the firm is defined as Brown Advisory Institutional, the Institutional and Balanced Institutional asset management divisions of Brown Advisory. As of July 1, 2016, the firm was redefined to exclude the
Brown Advisory Private Client division, due to an evolution of the three distinct business lines.

2. The Global Sustainable Total Return Bond (USD) Composite (the Composite) includes all discretionary portfolios invested in the Global Sustainable Total Return Bond (USD) strategy. The objective 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 objectives. The Global Sustainable Total Return Bond Strategy (“Strategy”) seeks to

identify issuers 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 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.

The Composite creation date is May 31, 2022. The Composite inception 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 Bond 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 Bond 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. 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 Institutional, 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 (collectively, “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. As of July 31, 2025 the Composite Benchmark was changed from the Bloomberg Global Aggregate 1-10 Year Total Return Index (USD Hedged) to the Bloomberg Global Aggregate Bond Index (USD Hedged). The Bloomberg Global Aggregate Bond Index
offers a more suitable comparator for our portfolio management approach and better aligns with client and industry expectations.

&

7. Composite dispersion is an equal-weighted standard deviation of portfolio gross returns calculated for the accounts in the Composite for the entire calendar year period. The composite dispersion is not applicable (N/A) for periods where there were five or
fewer accounts in the Composite for the entire period.
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 adjusting the gross-of-fees performance

return by the highest fee for the institutional strategy as outlined in Part 2A of the firm's Form ADV, applied on a monthly basis. 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 differ 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 institutional strategy as outlined in Part 2A of the firm’s Form ADV. The net performance track record
was revised back to Composite inception.

10.  The three-year annualized ex-post standard deviation measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended on December 31. The 3 year annualized standard deviation is not presented as of
December 31, 2022, December 31, 2023, and December 31, 2024, because 36 month returns for the Composite were not available (N/A).

11.  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.

12.  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.

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

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

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

16.  Past performance is not indicative of future results.

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

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