SMALL-CAP GROWTH REVIEW AND OUTLOOK

AS OF DECEMBER 31, 2025

The Brown Advisory Small-Cap Growth strategy bookended 2025 with positive
relative quarterly results. Unfortunately, a narrow, low-quality, and momentum
dominated market ruled the middle of the year, overwhelming our positive start and
finish. Our philosophy and process remain sound, but change is the only constant in
life, and we use every year as an opportunity to gain experience, adapt, and improve
as investors.

Looking at the most recently completed period, the fourth quarter was highlighted by
three M&A events. These positive outcomes partly enabled modest outperformance of
our primary benchmark, the Russell 2000® Growth Index, despite an approximate
~230 basis point (bps) headwind produced by our portfolio’s lack of biotechnology
(+27%) content. We believe that many of our holdings have intrinsic value above
current levels and therefore think further deal-related activity may continue in 2026.
We are encouraged by a slight broadening of the market of late and remain steadfast
in our focus on “3G” (durable Growth, sound Governance & scalable Go-to-market)
companies that enable long-term compounding of capital.

“Getting to the top is optional. Getting to the bottom is mandatory.” — Ed Viesturs

Ed Viesturs is one of the greatest high-altitude mountaineers in history, climbing all
fourteen of the world’s 8,000-meter peaks without supplemental oxygen. He was
guided by a simple rule: no summit is worth dying for. In mountaineering, the summit
is only the halfway point, and most fatalities occur on the descent when fatigue,
weather, and diminishing margins for error collide. Success is not defined by reaching
the peak but returning safely.

The philosophy Mr. Viesturs espouses was forged through difficult experiences. He
watched friends and elite climbers die after summiting because they ignored
turnaround times or let ego override judgement. On peaks like Everest and K2,
climbers often set informal deadlines — commonly around 2 p.m. - after which they
must turn back regardless of how close they are to the top. Viesturs himself turned
around multiple times within sight of the summit when conditions deteriorated,
sacrificing acclaim in the moment to preserve his life. To him, discipline and patience
mattered more than ambition; survival was the only non-negotiable outcome.

His quote is not a perfect metaphor for investing, but the mindset is. Our philosophy
for 20 years has been to harness the power of compounding to strive for double-digit
long-term returns. We know these gains will not be linear — there will be significant
changes in price levels, both absolute and relative. However, underlying these
dramatic changes in market value, the most important thing is
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the movement in intrinsic worth. Is the company solving critical customer problems? Is
the management team building an enduring organizational culture? Is the business
expanding its “moat” relative to competitors? Is there a sound economic model today
or developing worthy of reinvestment? If the answer to these questions is yes, there
will certainly be fundamental setbacks, but permanent impairment (death) can be
avoided.

Investing is about climbing and striving to never see the bottom again. Compound
earnings sustainably and stock prices will follow. We start with the question: why will
this business be worth more in three years than it is today? Alternatively, the market
increasingly is asking the question: why will this stock go up tomorrow? Our “3G”
checklist reminds us of Ed Viesturs’ disciplined approach to climbing. It may not get
you to the top of the mountain every time, but it absolutely improves your odds of
reaching a higher peak in the future.

Review

2025 proved to be a challenging year of relative performance for the Small-Cap
Growth strategy. The market was fixated on a small subset of the investible universe,
namely names levered to artificial intelligence (Al)/Crypto/Quantum Computing, and
little else garnered much investor interest. In many instances, fundamental
performance in our portfolio companies was strong, but the stocks did not respond as
the market was apathetic towards anything outside the Al ecosystem.

It was an active year for the portfolio, as is typical in volatile markets, and turnover
was higher than average as a result. Early in the year, we used weakness in Al
levered names following the Deep Seek announcement to responsibly lean into the
segment. We invested in companies where we see saw attractive upside optionality
but also downside protection from their core businesses. We purchased or added to
companies like SiTime Corp (SITM), Lattice Semiconductors (LSCC), BWX
Technologies (BWXT), Mirion Technologies Inc (MIR), Generac Holdings Inc (GNRC)
and Aaon Inc (AAON), many went on to be strong contributors for the portfolio in the
year. We also used weakness in other areas of the market to build positions in
companies we believed were being overly punished by the threat of Al to their
businesses. A sub-theme of the Al story within the Information Technology sector for
instance, was that software companies’ multiples compressed on the belief that Al will
claim a meaningful portion of the addressable market. Our view is that while this is
likely true for some, it will not be true for all, and we leaned into select names in the
space. Two of which ended up being acquired later in the year, Confluent Inc (CFLT)
and OneStream Inc (OS).

(Continued on the following page)

Source: Furey Research Partners (FRP), FactSet®. 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. References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Portfolio level information is based on a
representative Small-Cap Growth account and provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS ®) classification system. The composite performance shown above reflects
the Small-Cap Growth Equity Composite managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Past performance is not indicative of future results. Please
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While our focus remains on what we can control, there have been impactful
themes reverberating through the market in recent years that we have had to
contend with as active small-cap managers.

The Collapse of Quality

We are in a multi-year cycle of “quality” small-cap underperformance, and during
the quarter, we saw the worst two-year period for the S&P 600® Index relative to
the Russell 2000 Index since its inception, -6.7% annualized. According to data
from Furey Research Partner, the highest quality companies within the Russell
2000 Index underperformed for the last three quarters of 2025, the worst period
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The Launch of the “Losers”

Over the long-term, profitable small-cap companies significantly outperform their
money losing peers. Not so in recent years, as the non-earners in the Russell
2000 Indices have outperformed. Outside of the drawdown in the first quarter of
2025, unprofitable companies outperformed in recent periods and outpaced their
profitable peers in 9 of 11 GICS sectors in the Russell 2000® Growth Index for the
calendar year.

Exhibit 2: Quarterly Returns Profitable vs. Non-Earnings — Russell 2000 Growth
Index
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Our portfolio has also struggled to keep pace in the recent speculation driven up-
markets, but did continue to provide meaningful downside protection during the
market decline at the start of the year and the brief selloff in the fourth quarter.

(Continued on the following page)

Source: Furey Research Partners (FRP), FactSet®. 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. References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Portfolio level information is based on a
representative Small-Cap Growth account and provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS ®) classification system. The composite performance shown above reflects
the Small-Cap Growth Equity Composite managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Past performance is not indicative of future results. Please
see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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Exhibit 3: Calendar Year Contribution to Return - Russell 2000 Growth Index (Years
>8% return)
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Given that 25 names contributed over 80% of the Russell 2000 Growth Index’s return
for the year, it was not surprising that 2025 was the third consecutive year of below
average breadth for the Russell 2000 Index. While we did see market performance
begin to broaden later in the year, much of that came from outperformance of names in
the biotechnology industry. The industry had an atypically high percentage of
companies beat the Index in the second half of the year.

Exhibit 4:
Quarters
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The New Power of Passive

Market dynamics are ever changing. Some of those changes are cyclical and fade over
time, while others prove more structural and become part of the new operating
environment. Many of the current phenomena driving the market today will likely prove
cyclical, but one of the changes that we believe to be more structural is the increase in
passive assets in small-caps. Over the last two decades, active small-cap managers
are losing share to passive alternatives. Each incremental dollar into the asset class
over that period has been an indiscriminate buyer of index holdings, regardless of
valuation, fundamentals or business prospects. The resulting impact manifests itself in
more procyclical returns that are concentrated and higher velocity. While we are not
changing our investment philosophy or process in response, knowing this “invisible
force” exists is important to understand what may drive certain stocks in the short term.

Exhibit 5: Since 2004, over $373B out of active Small-Cap strategies and inflows of
$235B into passive.
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Conclusion

As we reflect on the recent past and the dynamics of the equity market, Ed Viesturs’
words resonate. In markets, “getting to the top” may mean chasing maximum returns,
timing peaks, or squeezing out the last 5-10% of upside. However, we believe the art of
building intrinsic value is mandatory to continuously reaching higher and higher peaks
over time. At the portfolio level, investors who ignore risk, abandon diversification, lose
discipline, or alter philosophy and process often suffer the greatest losses during
downturns or significant changes in market leadership. Viesturs’ lesson applies directly:
setting limits (“3G” companies), understanding and respecting conditions
(valuation/momentum/crowding), and turning away while FOMO drives the herd to the
near-term summit are the disciplines required to stay in the game.

“In the short run, the market is a voting machine, but in the long run it is a weighing
machine.”— Ben Graham

To the best of my knowledge, Mr. Graham was not a climber, but perhaps he missed his
calling.

Source: Furey Research Partners (FRP), FactSet®. 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. References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Portfolio level information is based on a
representative Small-Cap Growth account and provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS ®) classification system. The composite performance shown above reflects
the Small-Cap Growth Equity Composite managed by Brown Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Past performance is not indicative of future results. Please
see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

Communication Services is a modest underweight REPRESENTATIVE RL;SO;')E@LL REPRESENTATIVE
and is represented by one long-term holding. GICS SECTORS SMALL-CAP GROWTH o\ DIFFERENCE SMALL-CAP
ACCOUNT INDEX (%) GROWTH ACCOUNT
Consumer Discretionary is a  meaningful (%) (%) (%)
underweight, as the health of the consumer remains
a question. Our largest position in the group is a Q425 Q425 Q425 Q3’25 Q424
long-term holding in the childcare services industry. icati
, _ gom.m“”'cat'on 1.16 2.35 -1.20 2.21 3.89

Consumer Staples is represented by one sizeable, ervices
long-term holding and is approximately in line with Cpnsur_ner 4.41 8.03 -3.61 5.68 6.74
the benchmark. Discretionary
Energy remains a modest overweight, though we Consumer Staples 1.91 2.05 -0.14 2.50 2.60
have been reducing exposure, as we exit the
shares of a company received as a result of an Energy 4.10 2.83 1.28 4.62 4.26
acquisition earlier this year.
Financials are a material underweight as we remain Financials 4.93 9.84 -4.92 4.47 5.29
skeptical of some “fintech” holdings in the
benchmark and currently have no exposure to Health Care 19.74 25.79 -6.05 17.66 25.22
insurance.

) ) i . Industrials 33.07 21.68 11.39 31.98 29.38
Health Care is a material underweight, primarily
driven by our unc_ierwelght to the biotechnology and Information 25.06 2123 383 25 04 19.37
pharmaceuticals industries. Technology
Industrials remains a large overweight, but our Materials 2.98 3.50 -0.52 3.58 2.01
holdings continue to reflect an eclectic, diverse
group of businesses that are less cyclical than the Real Estate 2.64 2.16 0.48 2.25 1.24
small-cap benchmark’s.
Our overweight to Information Technology grew as Utilities 0.00 0.51 -0.51 0.00 0.00

we continued to take advantage of the sell-off in
several existing and new tech positions to increase
their weight during the course of the year.

Materials is slightly underweight relative to the
benchmark.

Real Estate is roughly in line with the benchmark.

Source: FactSet®.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. References
to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Small-Cap Growth
account and is provided as Supplemental Information. Sector diversification excludes cash and cash equivalents. Sectors are based on the Global Industry Classification Standard (GICS ®) classification system. Please see the end of this
presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

REPRESENTATIVE
SMALL-CAP GROWTH ACCOUNT

RUSSELL 2000® GROWTH INDEX ATTRIBUTION ANALYSIS

SELECTION &
SECTOR AVERAGE RETURN AVERAGE RETURN A ErrecT N IErrEeT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)

Communication Services 1.76 -14.75 2.48 -1.83 0.08 -0.40 -0.32
Consumer Discretionary 4.80 -4.91 8.11 -6.74 0.24 0.11 0.35
Consumer Staples 2.33 -2.25 2.09 -5.00 -0.03 0.09 0.06
Energy 4.38 2.10 2.88 -5.11 -0.10 0.29 0.19
Financials 4.69 5.90 9.85 -3.05 0.29 0.41 0.69
Health Care 19.62 14.50 24.00 18.05 -0.61 -0.73 -1.34
Industrials 32.20 0.51 22.43 -2.73 -0.36 1.02 0.66
Information Technology 24.52 -1.48 22.11 -4.60 -0.13 0.70 0.58
Materials 3.28 -4.59 3.38 -1.53 -0.04 -0.09 -0.13
Real Estate 2.42 -4.38 2.04 11.24 0.05 -0.37 -0.32
Utilities - - 0.60 -13.38 0.09 - 0.09

Total 100.00 1.72 100.00 1.22 -0.53 1.03 0.50

Industrials was a contributor to relative performance, driven by strong performance of portfolio holdings as well as a reversal in fortunes for some of the more
speculative and Al-levered names that have fueled benchmark returns for much of the year.

Financials contributed to outperformance, due to strong stock selection in the group and the acquisition of a portfolio holding.

Health Care weighed on relative performance, despite strong absolute returns. Our underweight to biotechnology was the primary driver of the underperformance, as
investors flocked to the group following positive trial data and increased M&A by larger pharmaceutical companies.

Source: FactSet. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Sectors are based on the GICS classification system. Sector attribution is gross of fees and excludes cash
and cash equivalents. Attribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures
and a complete list of terms and definitions. Sectors are based on the Global Industry Classification Standard (GICS) classification system. 6
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REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

SMALL e CROW T ACCOUNT RUSSELL 2000° GROWTH INDEX ATTRIBUTION ANALYSIS
SELECTION &
SECTOR AVERAGE RETURN AVERAGE RETURN A rreeT NErrECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)

Communication Services 2.99 -23.41 2.31 -8.10 -0.14 -0.44 -0.58
Consumer Discretionary 6.45 -21.87 9.07 -8.44 0.62 -1.08 -0.46
Consumer Staples 2.60 39.76 2.98 -3.00 0.01 1.02 1.03
Energy 4.54 -3.17 3.04 1.56 -0.14 -0.33 -0.47
Financials 4.42 2.26 9.73 3.16 0.71 -0.04 0.67
Health Care 21.13 10.15 23.54 27.35 -0.26 -3.53 -3.79
Industrials 31.15 14.30 22.93 25.49 1.03 -3.27 -2.24
Information Technology 22.48 -5.47 20.89 6.25 0.29 -3.29 -3.00
Materials 2.19 -17.34 3.21 16.57 -0.07 -1.05 -1.12
Real Estate 2.05 9.08 1.78 19.20 - -0.30 -0.30
Utilities - - 0.53 3.24 0.05 - 0.05

Total 100.00 2.78 100.00 13.01 2.08 -12.31 -10.23

2025 was a volatile year for equities, with small-caps falling precipitously to start the year, only to rally sharply off the bottom to reach new all-time highs in December. It proved to
be a challenging year of relative performance as the rally was driven by highly speculative, lower quality, high beta and names levered to artificial intelligence, cryptocurrency and
quantum computing that do not fit our investment philosophy.

Health Care weighed on relative performance, as challenged stock selection and a rally in biotechnology were headwinds. Underperformance was somewhat offset by strong
returns by portfolio holdings in the Health Care equipment & supplies industry, however.

Underperformance in Information Technology was driven by the themes noted above, Al/crypto/quantum, as well as a challenging backdrop for software companies as the narrative
that Al would disintermediate the group weighed on investor sentiment. We leaned into some software companies that have specific data assets that they can monetize via Al,
potentially making them beneficiaries in the future, which proved beneficial following a late-year recovery and a tick up in M&A for the industry.

Industrials underperformance was also driven by the Al theme, as names perceived to benefit from the historic proposed capital expenditures by the hyperscalers saw their
valuations soar to levels we believe are not sustainable.

Consumer Staples was a bright spot for relative performance, as our sole holding in the group saw strong growth in the year.

Source: FactSet. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Sectors are based on the GICS classification system. Sector attribution is gross of fees and excludes cash
and cash equivalents. Attribution Analysis shown is calculated on a gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures
and a complete list of terms and definitions. Sectors are based on the Global Industry Classification Standard (GICS) classification system.
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REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

SYMBOL  NAuE DESCRIPTION s VAL §’§£§.§§3§
ESTA Establishment Labs Holdings, Inc. Designs, develops and manufactures medical products 2.89 77.81 1.59
BRKR Bruker Corporation Manufactures analytical and medical instruments 2.31 45.19 0.85
CFLT Confluent, Inc. Class A Develops real-time data streaming platform 1.69 53.08 0.67

Develops and operates software as a service platform
for investment data aggregation, accounting, analytics 1.22 33.04 0.40
and reporting services

Clearwater Analytics Holdings, Inc.

CWAN Class A

SIBN SI-BONE, Inc. Operates as a sacroiliac joint medical device company 0.98 33.97 0.30

Shares of Establishment Labs (ESTA), an innovative leader in women’s health and breast augmentation, reacted favorably to rapid share gains in the
U.S. market combined with a positive inflection in overall profitability.

Bruker (BRKR), a global life sciences company, shares rebounded in the quarter, following a multi-year period of challenging performance driven by a
string of industry headwinds (tariffs, NIH budgets, pharma pricing pressure). Modestly positive momentum returned during the quarter with the
announcement of a handful of large equipment orders and positive commentary from other life science tools providers.

Confluent, Inc. (CFLT), a provider of real-time data streaming platforms, spiked on the news the company would be acquired by IBM.

Shares of Clearwater Analytics (CWAN), a provider of investment portfolio accounting, reporting, and reconciliation services, rose sharply on news the
company would be acquired by a consortium of private equity companies.

Medical device company SI-BONE, Inc. (SIBN), develops and manufactures a proprietary and minimally invasive surgical implant system to treat
sacroiliac joint dysfunction, a condition that often causes severe lower back pain. Share rose in the period on demonstrated traction in several new
products as well as increasing physician penetration and procedure rates, exceeding consensus expectations.

Source: FactSet®. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of
their contribution to return on a gross basis. Commentary regarding an investment's contribution to return and relative performance has been assessed on a gross performance basis. Contribution Analysis shown is calculated on a
gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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PORT. GROSS
CONTRIBUTION
TO RETURN (%)

AVERAGE TOTAL PORT.
WEIGHT (%) RETURN (%)

SYMBOL NAME DESCRIPTION

ESTA Establishment Labs Holdings, Inc. Designs, develops and manufactures medical products 1.98 58.57 1.27

Provides high tech, critical function products, systems
Cw Curtiss-Wright Corporation and services to the commercial, industrial, defense and 2.10 55.79 1.17
power markets

SITM SiTime Corporation Develops and manufactures analog semiconductors 1.69 65.07 1.1
CASY Casey's General Stores, Inc. Operates convenience stores and gasoline stations 2.60 39.76 0.92
NAR] Inari Medical, Inc. Develops minimally-invasive, catheter-based 0.28 56.71 083

mechanical thrombectomy devices

Shares of Establishment Labs (ESTA), an innovative leader in women'’s health and breast augmentation, reacted favorably to rapid share gains in the
U.S. market combined with a positive inflection in overall profitability.

Curtiss-Wright (CW) executed well throughout 2025, raising full year guidance multiple times as its two key end markets (nuclear and defense)
continued to benefit from favorable long term demand trends. CW began to show strong margin expansion in each of its segment following years of
reinvestment into the business. Finally, the company's best in class free cash flow conversion has allowed it to accelerate capital return to shareholders
in 2025 and still be on pace to exit the year with a very favorable capital structure.

SiTime (SITM) is one of the leading semiconductor companies specializing in timing. Shares rose following significant content win on the iPhone, with
investors gaining comfort that the attach will continue to grow over the next couple of years. Additionally, SiTime’s content on leading Al platforms for
both compute and networking has increased significantly as technical specs have tightened, benefiting SiTime’s superior timing products.

Casey's General Stores, Inc. (CASY), a Midwestern convenience store operator, continues to execute well as they integrate smaller operators and focus
on their inside of store strategy. Casey's is also exposed to more defensive categories in affordable food, tobacco, energy, and gas.

Shares of Inari Medical (NARI) rose following the proposed acquisition by Stryker Medical. The deal subsequently closed in in the second quarter.

Source: FactSet®. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of
their contribution to return on a gross basis. Commentary regarding an investment's contribution to return and relative performance has been assessed on a gross performance basis. Contribution Analysis shown is calculated on a
gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.



QUARTER-TO-DATE BOTTOM FIVE CONTRIBUTORS TO QE@%@B}QSORY
RETURN

REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

SYMBOL NAME DESCRIPTION : CONTRIBUTION

WEIGHT (%) RETURN (%) TO RETURN (%)

CCC Intelligent Solutions Holdings  Provides cloud based technologies and applications for

cce Inc the property and casualty insurance industry 3.52 -12.83 -0.52

EHC Encompass Health Corporation Enggges in the provision of post-acute healthcare 242 -16.31 -0.43
services

PSN Parsons Corporation Provides technical design, engineering and software 1.26 2551 -0.40

services

Engages in research, development and
OLED Universal Display Corporation commercialization of organic light emitting diode 1.76 -18.36 -0.37
(OLED), technologies and materials

Provides internet access, private network and data

. . 0.39 -48.06 -0.37
center colocation services

CCOl Cogent Communications Holdings Inc

High leverage and forced executive selling exacerbated share declines in Cogent Communications (CCOI) during the year. We exited our position in the fourth
quarter on slower-than-consensus expected progress on building a large, high-margin wavelength business, and the lack of asset sales to date.

Universal Display Corporation (OLED), researches and develops organic light emitting diode technologies used in solid-state lighting applications, like TVs,
smartphones and tablets. A contra revenue change in the quarter, due to an accounting issue from prior years, resulted in a reported revenue miss and led
management to lower guidance for the year. Excluding this, current year revenue was relatively in line with consensus expectations, and the company
continues to execute to plan. We believe FY26 should provide more positive catalysts.

Parsons (PSN), is a leading government services provider. Shares reacted negatively after the company failed to win a large contract with the Federal Aviation
Administration (FAA) in the quarter, one the market (and we) anticipated that they would win.

Encompass Health (EHC) is one of the largest providers of injury and iliness rehabilitation facilities in the United States. Shares fell following a relatively solid
earnings report, where despite continued strong fundamental performance, investors reacted negatively to conservative forward guidance, which is in line with
management’s historical tenor.

CCC Intelligent Solutions (CCC) is a leading software provider to the property and casualty insurance industry. Another quarter of year-over-year declines in
auto insurance claims continues to fuel the worry that autonomous vehicles are driving a decline in accident rates. Management also highlighted an investment
in its sales team that has some investors concerned that the company's cross sell strategy is not working. We think 2026 could prove both worries wrong as
momentum in new product sales continues.

Source: FactSet®. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of
their contribution to return on a gross basis. Commentary regarding an investment's contribution to return and relative performance has been assessed on a gross performance basis. Contribution Analysis shown is calculated on a
gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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=== Thoughtful Investing.
REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

PORT. GROSS
CONTRIBUTION
TO RETURN (%)

SYMBOL NAME DESCRIPTION 2l LI Lo

WEIGHT (%) RETURN (%)

Provides internet access, private network and data

CcCoOl Cogent Communications Holdings Inc . . 1.23 -72.44 -1.63
center colocation services
cee CCC Intelligent Solutions Holdings  Provides cloud based technologles a_nd applications for 3.48 30,44 1927
Inc the property and casualty insurance industry
KLC KinderCare Learning Companies Inc Operates as a child day care center 0.66 -76.45 -0.97
NEO NeoGenomics, Inc. Provides genetic and molecular testing services 0.35 -61.63 -0.97
VERX Vertex, Inc. Class A Provides tax compliance software solutions 0.64 -43.43 -0.64

High leverage and forced executive selling exacerbated share declines in Cogent Communications (CCOI) during the year. We exited our position in the fourth
quarter on slower-than-consensus expected progress on building a large, high-margin wavelength business, and the lack of asset sales to-date.

Another quarter of year-over-year declines in auto insurance claims continues to fuel the worry that autonomous vehicles are driving a decline in accident rates.
On top of this, CCC Intelligent Solutions (CCC) management highlighted an investment in its sales team that has some worried that the company's cross sell
strategy is not working. We think 2026 could prove both worries wrong as momentum in new product sales continues.

KinderCare (KLC) suffered from both industry headwinds (federal and state funding cuts) and self-inflicted wounds (poor enroliment growth). We have sold this
position given the lack of execution from a newly public management team.

Shares of NeoGenomics, Inc. (NEO) lagged significantly in 2025 following inconsistent operating results early in the year that missed street expectations.
Investor concerns were compounded by unexpected management changes and persistently poor communications of the go-forward strategy.

Shares of Vertex, Inc. (VERX) declined, following lowered full-year guidance as macro uncertainties and contract renewal timing have led to greater than
consensus expected topline deceleration. We have confidence that a new, energizing CEO, improvements in the performance of the core business next year,
and an on-track multi-year product adoption cycle continue to support the investment thesis despite more near-term turbulence than we expected.

Source: FactSet®. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not indicative of future results. The portfolio
information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Top five and bottom five contributors exclude cash and cash equivalents. Contributors are sorted in order of
their contribution to return on a gross basis. Commentary regarding an investment's contribution to return and relative performance has been assessed on a gross performance basis. Contribution Analysis shown is calculated on a
gross of fees basis. Total strategy composite performance can be found on slide 17. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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=== Thoughtful Investing.
REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

Andersen Group (ANDG) is a leading provider of independent tax, SECTOR
valuation and financial advisory services to individuals, businesses and SYMBOL  ADDITIONS
alternative investment funds. We participated in the company's recent

IPO. The business has a relatively low-level of cyclicality, a strong ANDG  Andersen Group, Inc. Class A Industrials
balance sheet and a proven record of impressive growth.

We initiated a position in BrightSpring Health (BTSG). The company
offers exposure to a variety of attractive healthcare end-markets,
including specialty and institutional pharmacy, as well as home &
community-based provider services. These exciting exposures are
complemented by an excellent management team and a free cash profile
that is set to accelerate over the next ~3 years.

BTSG BrightSpring Health Services, Inc. Health Care

Source: FactSet. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Small-
Cap Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions. 12
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=== Thoughtful Investing.
REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

We exted our posion in ApoFolo I (APPF) as cur thesis played

out with management proving out stabilizing growth in the core

property management subscription business as well as additional APPF  AppFolio Inc Class A Information Technology
avenues of monetization in their ancillary services. Valuation

expanded meaningfully, driving our decision to exit as we believed BHVN Biohaven Ltd. Health Care

the market was fully appreciating our thesis.

We sold our investment in Biohaven (BHVN) due to the cash burn CCOl Cogent Communications Holdings Inc Communication Services
of the business paired with lack of success in the clinical pipeline.

We sold our position in Cogent (CCOI) on slower-than-consensus FWRG  First Watch Restaurant Group, Inc. Consumer Discretionary
expected progress on building a large, high-margin wavelength _ _

business, and the lack of asset sales to-date. FLR Fluor Corporation Industrials

We exited our position in First Watch Restaurant Group (FWRG), KLC KinderCare Learning Companies Inc Consumer Discretionary
as sustained pressure on the consumer has weighed on ftraffic,

using the capital to fund higher conviction ideas. LFST Lifestance Health Group, Inc. Health Care

We exited our position in Fluor Corporation (FLR), following a

series of disappointing quarters where the company failed to NTSK Netskope, Inc. Class A Information Technology
deliver new project award growth and legacy projects continued to

weigh on the company's turnaround.

We have sold our position in KinderCare (KLC) due to the newly
public management team’s inability to execute on things within its
control, most notably around driving enroliment growth and capital
allocation.

Shares of Lifestance Health Group, Inc. (LFST) proved to be
capped despite strong operational and financial performance. We
exited the name to fund other ideas with more attractive
risk/reward profiles.

We exited our position in Netskope (NTSK) after it traded near our
3-year upside target shortly after its IPO.

Source: FactSet. 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.
References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a representative Small-
Cap Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important
disclosures and a complete list of terms and definitions. Past performance is not indicative of future results. 13



YEAR-TO-DATE ADDITIONS & DELETIONS

REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT PORTFOLIO ACTIVITY AS OF DECEMBER 31, 2025

SYMBOL ADDITIONS GICS SECTOR SYMBOL DELETIONS GICS SECTOR

AAON
ANDG
BTSG
BWXT
CWAN
CFLT
EXP
EPAC
FSV
GNRC
JHX
KMTS
NOVT
0s
PSN
SAIL
SLB
OLED
VERX

SYMBOL ADDS AND DELETES GICS SECTOR

APPF
HTFL
NTSK
WST

AAON, Inc.

Andersen Group, Inc. Class A

BrightSpring Health Services, Inc.

BWX Technologies, Inc.

Clearwater Analytics Holdings, Inc. Class A

Confluent, Inc. Class A

Eagle Materials Inc.

Enerpac Tool Group Corp Class A

FirstService Corp

Generac Holdings Inc.

James Hardie Industries PLC

Kestra Medical Technologies Ltd.

Novanta Inc
Onestream, Inc. Class A
Parsons Corporation
SailPoint, Inc.

SLB Limited

Universal Display Corporation

Vertex, Inc. Class A

AppFolio Inc Class A
HeartFlow, Inc.

Netskope, Inc. Class A

West Pharmaceutical Services, Inc.

Industrials

Industrials

Health Care

Industrials

Information Technology
Information Technology
Materials

Industrials

Real Estate

Industrials

Materials

Health Care
Information Technology
Information Technology
Industrials

Information Technology
Energy

Information Technology

Information Technology

Information Technology
Health Care
Information Technology

Health Care

AZEK
BHVN
BL
BPMC
CHX
YOU
CCOl
FWRG
FLR
FCN
NARI
INFN
INSM
KLC
LFST

NEO
PRO
KWR

TTAN
TNDM
WEX
WK

AZEK Co., Inc. Class A

Biohaven Ltd.

BlackLine, Inc.

Blueprint Medicines Corp.
ChampionX Corporation

Clear Secure, Inc. Class A

Cogent Communications Holdings Inc
First Watch Restaurant Group, Inc.
Fluor Corporation

FTI Consulting, Inc.

Inari Medical, Inc.

Infinera Corporation

Insmed Incorporated

KinderCare Learning Companies Inc

Lifestance Health Group, Inc.
NeoGenomics, Inc.

PROS Holdings, Inc.

Quaker Houghton

ServiceTitan, Inc. Class A
Tandem Diabetes Care, Inc.
WEX Inc.

Workiva Inc. Class A

§2] BrownApvisory

=== Thoughtful Investing.

Industrials

Health Care

Information Technology
Health Care

Energy

Information Technology
Communication Services
Consumer Discretionary
Industrials

Industrials

Health Care

Information Technology
Health Care

Consumer Discretionary
Health Care

Health Care
Information Technology
Materials

Information Technology
Health Care
Financials

Information Technology

Source: FactSet. 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. References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for advisory clients. The portfolio information provided is based on a
representative Small-Cap Growth account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a
GIPS Report, important disclosures and a complete list of terms and definitions.



SECTOR DIVERSIFICATION

GLOBAL INDUSTRY CLASSIFICATION STANDARD (GICS) AS OF DECEMBER 31, 2025
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Thoughtful Investing.

Sy
lI .. 0.0 05

Utilities

Source: FactSet. The portfolio information provided is based on a representative Small-Cap Growth account and is provided as Supplemental Information. Sector diversification excludes cash and cash equivalents. Sectors are
based on the Global Industry Classification Standard (GICS) classification system. Please see the end of this presentation for a GIPS Report, important disclosures and a complete list of terms and definitions.
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REPRESENTATIVE SMALL-CAP GROWTH ACCOUNT AS OF DECEMBER 31, 2025

=== Thoughtful Investing.

TOP 10 EQUITY HOLDINGS % OF PORTFOLIO
CCC Intelligent Solutions Holdings Inc 3.7
Waste Connections, Inc. 34
Establishment Labs Holdings, Inc. 3.3
Prosperity Bancshares, Inc.(R) 3.2
Dynatrace, Inc. 3.1
HealthEquity Inc 3.0
Oceaneering International, Inc. 3.0
Bruker Corporation 24
StandardAero, Inc. 2.3
Bio-Techne Corporation 22

Total 29.7

Source: FactSet. The top 10 Equity Holdings % of Portfolio weight calculations include Cash & Equivalents which was 3.7% as of 12/31/2025 and is provided as Supplemental Information. The information provided in this material is not
intended to be and should not be considered to be a recommendation or suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a particular investment strategy,
including whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only
and do not represent all of the securities purchased, sold or recommended for advisory clients. Portfolio information is based on a representative Small-Cap Growth account, includes cash and is provided as Supplemental Information.
Please see disclosure statement at the end of this presentation for additional information. Figures in table may not total due to rounding.
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®m Brown Advisory Small-Cap Growth Composite Gross Returns
m Brown Advisory Small-Cap Growth Composite Net Returns
m Russell 2000® Growth Index

Source FactSet. All returns greater than one year are annualized. Past performance is not indicative of future results. The composite performance shown above reflects the Small-Cap Growth Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Please see the Brown Advisory Small-Cap Growth Composite GIPS Report at the end of this presentation.
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=== Thoughtful Investing.

The views expressed are those of the author and Brown Advisory as of the date referenced and are subject to change at any time based on market or other conditions. These views are not
intended to be and should not be relied upon as investment advice and are not intended to be a forecast of future events or a guarantee of future results. Past performance is not a guarantee of
future performance and you may not get back the amount invested. The information provided in this material is not intended to be and should not be considered to be a recommendation or
suggestion to engage in or refrain from a particular course of action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or
hold any of the securities mentioned. It should not be assumed that investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have been
selected by the author on an objective basis to illustrate views expressed in the commentary and do not represent all of the securities purchased, sold or recommended for advisory clients. The
information contained herein has been prepared from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all
available data. This piece is intended solely for our clients and prospective clients, is for informational purposes only, and is not individually tailored for or directed to any particular client or
prospective client.

The Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000 Index companies with higher price-to-
value ratios and higher forecasted growth values. The Russell 2000® Index consists of the smallest 2,000 companies in a group of 3,000 U.S. companies in the Russell 3000 Index, as ranked by
market capitalization.

The Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 is a subset of the Russell 3000® Index representing approximately
10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. The Russell
2000 Index is constructed to provide a comprehensive and unbiased small-cap barometer and is completely reconstituted annually to ensure larger stocks do not distort the performance and
characteristics of the true small-cap opportunity set. Russell® and the Russell 2000® Index are trademark/service marks of The London Exchange Companies.

The Russell 2000® Value Index measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000® Index companies with lower price-to-book
ratios and lower forecasted growth values. The Russell 2000® Value Index is constructed to provide a comprehensive and unbiased barometer for the small-cap value segment. The Index is
completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect value characteristics.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.
Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and /
or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without Russell's express written consent. Russell does not promote,
sponsor or endorse the content of this communication.

An investor cannot invest directly in an index.

Global Industry Classification Standard (GICS®) and “GICS” are service makers/trademarks of MSCI and Standard & Poor’s.
FactSet @ is a registered trademark of FactSet Research Systems, Inc.

Figures shown on sector diversification and quarterly attribution by detail slides may not total due to rounding.

Standard & Poor’s, S&P®, and S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global Inc.
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=== Thoughtful Investing.
Terms and Definitions
All financial statistics and ratios are calculated using information from FactSet as of the report date unless otherwise noted.
The Average Weight of a position or sector refers to the daily average for the period covered in this report of a stock’s value as a percentage of the portfolio.
Allocation Effect measures the impact of the decision to allocate assets differently than those in the benchmark.

Selection and Interaction Effect reflects the combination of selection effect and interaction effect. Selection effect measures the effect of choosing securities that may or may not
outperform those of the benchmark. Interaction effect measures the effect of allocation and selection decisions (i.e., did we overweight the sectors in which we underperformed).

Total Effect reflects the combination of allocation, selection and interaction effects. Totals may not equal due to rounding.

The Total Return of an equity security is the sum of the return from price movement and the return due to dividend payments or other sources of income. Standard benchmark-, sector-
and portfolio-level returns are the sums of the weights of each security multiplied by its return, summed and calculated daily and summed over the period covered by the report or by an
otherwise-noted period.

Contribution To Return is calculated by multiplying a security’s beginning weight as a percentage of a portfolio by that security’s return for the period covered in the report.

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

The Price to Sales, P/S, ratio is a key analysis and valuation tool for investors and analysts. The P/S ratio, also called a sales multiple or revenue multiple, shows how much investors
pay for each dollar of sales. Calculate it by dividing the market cap by total sales over twelve months, or by dividing the stock price by sales per share. The P/S ratio is also known as a
sales multiple or revenue multiple.

Capital Expenditure (CapEx) is money a company spends to acquire, maintain, or upgrade physical assets like buildings, land, or equipment.



Brown Advisory §2] BrownApvisory

SMALL-CAP GROWTH EQUITY COMPOSITE —= Thoughtful Investing.

Composite Benchmark 3-Yr
Composite Total 3-Yr Annualized Annualized Portfolios in Composite GIPS Firm
Gross Returns Composite Total Benchmark Standard Standard Composite at Composite Assets Assets
Net Returns (%) Returns (%) Deviation (%) Deviation (%) End of Year Dispersion (%) ($USD Millions)* ($USD Millions)*

2024 5.7 4.7 15.2 17.7 24.0 55 0.3 3,750 88,323
2023 13.7 12.5 18.7 17.4 21.8 59 0.2 4,468 78,241
2022 -19.6 -20.4 -26.4 23.7 26.2 44 0.3 4,004 58,575
2021 8.8 7.7 2.8 22.5 23.1 57 0.3 5,120 79,715
2020 33.5 32.2 34.6 23.7 25.1 54 0.5 4,905 59,683
2019 35.6 34.3 28.5 14.7 16.4 34 0.3 3,456 42,426
2018 -3.3 -4.3 -9.3 13.5 16.5 29 0.3 2,204 30,529
2017 18.8 17.7 22.2 12.2 14.6 33 0.2 2,301 33,155
2016 11.4 10.3 11.3 14.0 16.7 30 0.3 1,797 30,417
2015 8.9 7.8 -1.4 13.1 15.0 32 0.4 1,311 43,746

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.
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*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.

The Small-Cap Growth Equity Composite (the Composite) includes all discretionary portfolios invested in U.S. equities with strong earnings growth characteristics and small market capitalizations. The minimum account market value required for Composite
inclusion is $1.5 million.

The Composite was created in 1997. The Composite inception date is March 1, 1993.

The benchmark is the Russell 2000® Growth Index. The Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000® Index companies with higher price-to-book ratios
and higher forecasted growth values. The Russell 2000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the small-cap growth segment. The Index is completely reconstituted annually to ensure new and growing equities
are included and that the represented companies continue to reflect growth characteristics. The Russell 2000® Growth Index and Russell® are trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into
an index. Benchmark returns are not covered by the report of the independent verifiers.

The composite dispersion presented is an equal-weighted standard deviation of portfolio gross returns calculated for the accounts in the Composite for the entire calendar year period.

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. Certain accounts in the Composite may pay asset-based custody fees that include commissions. For these accounts, gross returns
are also net of custody fees. Other expenses can reduce returns to investors. The standard management fee schedule is as follows: 1.00% on the first $25 million; 0.90% on the next $25 million; 0.80% on the next $50 million; and 0.70% on the balance over
$100 miillion. Further information regarding investment advisory fees is described in Part 2A of the firm’'s Form ADV. Actual fees paid by accounts in the Composite may differ from the current fee schedule.

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

The three-year annualized ex-post standard deviation measures the variability of the Composite (using gross returns) and the benchmark for the 36-month period ended on December 31.

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

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

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

Past performance is not indicative of future results.

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

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.



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Sector diversification
	Quarter-to-date attribution detail by sector
	YEAR-to-date attribution detail by sector
	Quarter-to-date top five contributors to return
	YEAr-to-date top five contributors to return
	Quarter-to-date bottom five contributors to return
	YEAr-to-date bottom five contributors to return
	Quarter-to-date additions
	Quarter-to-date deletions
	Year-to-date additions & DELETIONS
	Slide Number 15
	Slide Number 16
	Slide Number 17
	DISCLOSURES
	TERMS AND DEFINITIONS
	Small-cap growth equity composite

