SMALL-CAP FUNDAMENTAL VALUE REVIEW AND OUTLOOK

AS OF JUNE 30, 2026

The Brown Advisory Small-Cap Fundamental Value Strategy returned 16.4%, net
of fees, in the quarter, but modestly trailed its benchmark, the Russell 2000® Value
Index. Small-caps continued their rally in the second quarter, shrugging off the
constantly evolving conflict in the Middle East, pushing the Russell 2000° Value
Index to all-time highs. The Strategy kept up well in a strongly rising market, where
risk was rewarded and all but two sectors posted positive returns.

Small-caps outpaced their larger peers again this quarter, cementing their
leadership since the market bottom in April 2025, with the Russell 2000® Index
beating the Russell 1000® Index by nearly 22% cumulatively over that period.
Growth outperformed value across the market cap spectrum, and the Russell
2000® Growth Index beat the Russell 2000® Value Index for the first time since the
second quarter of 2025. Within the Russell 2000® Value Index, most sectors posted
positive returns, but the Information Technology sector was the standout, returning
79% in the quarter while posting the largest quarterly outperformance by a sector in
at least 40 years. Health Care and Industrials each returned over 20%, highlighting
strong quarters for those groups as well. Energy was the laggard, falling 13% as oil
markets calmed amid a fragile truce between the U.S. and Iran.

There were two halves to the quarter, with the first half seeing small-cap stocks
rally sharply following a pause to hostilities between the U.S. and Iran. Despite a
robust, risk-on sentiment across the market, where the Strategy’s quality bias was
a drag on relative returns, the Strategy was buoyed by a strong earnings season
across most of the portfolio. June brought a pause to the risk-on trade, increased
volatility, and the Strategy outperformed meaningfully, closing most of the gap from
the first two months.

The Information Technology sector was the largest and primary detractor to relative
performance in the quarter, despite strong absolute returns in the group. Shares of
Bel Fuse Inc (BELFA & BELFB), CTS Corp (CTS) and NCR Voyix Corp (VYX) all
appreciated meaningfully in the quarter, but our underweight to the semiconductors
& semiconductor equipment and software industries were a drag on relative
returns.

Health Care was again our strongest contributor to relative performance and has
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been a significant driver of alpha year-to-date. Shares of Avanos Medical Inc
(AVNS) spiked on the news that the company would be acquired. BrightSpring
Health Services Inc (BTSG) also rallied sharply after reporting earnings, as the
company exceeded consensus expectations and raised guidance, and continues to
benefit from secular tailwinds. The portfolio also benefited from strong stock
selection in, and an underweight to Energy. The Industrials sector was also additive
to relative performance, driven by strong stock selection in the group.

As noted above, the portfolio benefited from the acquisition of Avanos Medical Inc
(AVNS) as well as a rumored bid for Lantheus Holdings Inc (LNTH) from a private
equity firm.
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mBrown Advisory Small-Cap Fundamental Value Composite Gross Returns
mBrown Advisory Small-Cap Fundamental Value Composite Net Returns

Russell 2000® Value 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 Fundamental Value Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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 Fundamental Value account and 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. Commentary regarding attribution analysis and an investment’s contribution to return and
relative performance has been assessed on a gross performance basis. 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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During the quarter, we initiated positions in seven new investments and sold six.
Two sales resulted from merger announcements (Avanos Medical Inc (AVNS) &
NCR Atleos Corp (NATL)), and we exited Bel Fuse Class B (BELFB) shares due to
valuation. The remainder were sold due to concerns about the business
fundamentals or corporate governance, including our exit from Cable One Inc
(CABO) following an extensive drawdown review process. Our seven new
investments included two in the Health Care sector, which continues to be a fruitful
area of new idea generation, and we continue to see many promising opportunities
at attractive valuations.

Notably, Russell completed its annual reconstitution during the quarter, leading to
significant shifts in sector and industry exposure for the Russell 2000® Value Index.
The biggest changes included a nearly 5-percentage-point decrease in Information
Technology and a 4-percentage-point increase in Financials. In addition to the large
changes from the June reconstitution, 2026 marks the first time that Russell will
conduct a size-based reconstitution in December.

Our investment philosophy leads to a portfolio that generally trails the Russell
2000® Value Index in strong up markets, like the second quarter, but we are
pleased with the upside capture in a period where non-earners returned 27%, the
lowest-return-on-equity (ROE) cohort returned 29%, and the highest-beta stocks
rose almost 50%. We continue to believe there are elevated risks in the market,
with ongoing geopolitical conflicts in the Middle East and Europe, and the increased
dependence on artificial intelligence (Al)-related capital expenditure (capex) to fuel
U.S. economic growth. As always, we remain committed to our philosophy and
process which attempts to identify attractively priced, high free cash flow (FCF)
companies with management teams committed to using capital allocation to drive
shareholder value.

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 Fundamental Value Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. 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 Fundamental Value account and 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. Commentary regarding attribution analysis and an investment’s contribution to return and
relative performance has been assessed on a gross performance basis. 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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The largest increases during the quarter remained in Health REPRESENTATIVE RUSSELL REPRESENTATIVE
Care and Consumer Discretionary. SMALL-CAP 2000° SMALL-CAP
FUNDAMENTAL VALUE FUNDAMENTAL
The largest decreases during the quarter were in the RESIOR VLS (’;SCOUNT 'N(';SX D'FF'?;)ENCE U= (";DC)COUNT
Financials and Energy sectors.
Q2’26 Q2’26 Q2’26 Q1’26 Q225
Our largest overweight positions are in the Materials and Communication
Health Care sectors. Services 4.48 2.55 1.93 4.71 7.47
Consumer
During the quarter, we were underweight in the Real Estate, Discretionary 10.43 10.33 0.10 9.28 12.23
Financials and Utilities sectors.
Consumer Staples 1.26 2.30 -1.04 1.99 3.85
Energy 5.66 6.45 -0.78 7.24 5.77
Financials 26.70 28.51 -1.82 29.61 31.71
Health Care 13.94 11.08 2.87 10.27 1.99
Industrials 11.25 12.55 -1.31 11.01 9.85
Information 7.96 7.58 0.39 7.16 8.56
Technology
Materials 7.77 3.91 3.86 8.37 7.27
Real Estate 7.04 9.45 -2.41 6.82 4.87
Utilities 3.50 5.29 -1.79 3.54 6.44

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 Fundamental
Value 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 FUNDAMENTAL RUSSELL 2000® VALUE INDEX ATTRIBUTION ANALYSIS
VALUE ACCOUNT

SECTOR ALLOCATION ﬁ\ll?l'LEERcl-;ré%r:)ﬁ
AVERAGE RETURN AVERAGE RETURN EFFECT EFFECT TOTAL EFFECT
WEIGHT (%) (GROSS %) WEIGHT (%) (GROSS %) (GROSS %) (GROSS %) (GROSS %)
Communication Services 4.63 11.58 2.95 9.26 -0.10 0.05 -0.05
Consumer Discretionary 9.49 9.48 8.88 16.71 0.12 -0.73 -0.61
Consumer Staples 1.50 4.44 1.51 5.02 -0.01 -0.08 -0.10
Energy 6.50 1.49 8.70 -13.15 0.78 1.06
Financials 27.74 13.98 24.48 15.19 -0.11 -0.38 -0.49
Health Care 12.65 4117 10.30 22.29 0.18 1.94 &
Industrials 11.45 33.34 12.66 21.10 -0.03 1.29 1.26
Information Technology 7.52 36.72 10.97 -1.05 -2.43
Materials 8.20 5.40 5.50 2.82 -0.42 0.18 -0.24
Real Estate 6.76 6.99 8.68 16.54 0.06 -0.68
Utilities 3.56 11.26 5.39 -0.05 0.35 0.44 0.79
Total 100.00 17.61 100.00 17.19 -0.24 0.66 0.43

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 Fundamental Value account and is provided as Supplemental Information. Sectors are based on the Global Industry Classification Standard (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 1. 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 FUNDAMENTAL VALUE ACCOUNT AS OF JUNE 30, 2026

SYMBOL NAME DESCRIPTION CONTRIBUTION

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

Manufactures and markets pain management and

AVNS Avanos Medical, Inc. . 1.68 78.47 1.33
chronic care products

BTSG BrightSpring Health Services, Inc. Provides home healthcare service 2.45 63.52 1.31

DCO Ducommun Incorporated Manufactures aircraft components and equipment 2.35 51.88 1.04

TKR Timken Company Manufactures industrial motion products and bearings 217 44 .97 0.87

Designs, manufactures and sells sensors, connectivity
CTS CTS Corporation components and actuators to the transportation, 2.49 36.49 0.82
industrial and medical markets

Avanos Medical Inc (AVNS) reacted positively to the announcement of its planned acquisition by the private equity firm American Industrial Partners. The deal is

expected to close in the second half of 2026.

BrightSpring Health Services Inc (BTSG) reacted favorably to first quarter results that were ahead of consensus expectations, a corresponding lift to its financial

guidance, and once again an oversubscribed secondary offering that increased liquidity while lowering private equity ownership.

Ducommun Inc (DCO) performed well as more investors have become aware of the company's strong missile business at a time when Department of War missile
spending is likely to climb materially over at least the next half decade. The company has made significant progress in its margin improvement journey and

continues to set new margin records.

Timken Company (TKR) reported strong first quarter results in excess of consensus expectations and then followed that up with an investor day in which the new

CEO, Lucian Boldea, laid out a credible path forward for the company.

As we are now past the electronic components downcycle of 2023-2025, CTS Corp (CTS) has now shown positive and improving organic revenue growth for three

quarters in a row. Additionally, EBITDA margin continues its long upward trend as CTS' best businesses grow faster than its automotive business.

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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value account and is provided as Supplemental Information. Top five and bottom five contributors
exclude cash and cash equivalents. 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 1. 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 FUNDAMENTAL VALUE ACCOUNT AS OF JUNE 30, 2026

AVERAGE TOTAL PORT. ASTICROOD

SYMBOL NAME DESCRIPTION WEIGHT (%) RETURN (%)

CONTRIBUTION
TO RETURN (%)

Designs, manufactures and markets electronic gaming

BRSL Brightstar Lottery PLC : 2.04 -14.42 -0.35
equipment, software and network systems

CABO Cable One, Inc. Prov_ldes cable television, phone and internet access 0.38 -38.41 033
services

VTOL Bristow Group Inc Provides aviation services for offshore energy and 299 11.62 026
government agencies

0SIS 0SI Systems, Inc. Designs, manufactures an_d sells ele_ctronlc _systems and 0.68 17.63 013
components, optoelectronics & medical equipment

WTM White Mountains Insurance Group Ltd Provides property and casualty insurance services 1.55 -5.62 -0.09

Brightstar Lottery PLC (BRSL) reported a slightly soft quarter while guiding to a weak second quarter. There are some transitory near-term headwinds,
though an already 2H-weighted full year guidance is now even more reliant on a strong back half of the year.

Cable One Inc (CABO) reported another disappointing quarter with continued declines in subscribers at a time when competition is increasing and
multiples compress across the sector. We sold our investment during the quarter.

Bristow Group Inc (VTOL) shares fell amid the overall pressure on commodity prices as the conflict in Iran moved towards a ceasefire. Moreover, Bristow
incurred some additional expenses during the quarter as they start up their recently won Government Search and Rescue contracts for the Coast Guards
of the UK and Ireland.

OSI Systems Inc (OSIS) shares fell after the company reported fiscal Q3'26 results. These results disappointed as the core Security segment grew only
1% year-over-year, a slower pace than consensus anticipated. Still, the company reiterated guidance for the year, and overall order activity was strong.

White Mountain Insurance Group (WTM) was down modestly following two strong quarters which included a successful sale of a subsidiary and an
accretive and well-received tender offer.

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. 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.
Past performance is not indicative of future results. The portfolio information provided is based on a representative Small-Cap Fundamental Value account and is provided as Supplemental Information. Top five and bottom five contributors
exclude cash and cash equivalents. 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 1. 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 FUNDAMENTAL VALUE ACCOUNT PORTFOLIO ACTIVITY AS OF JUNE 30, 2026

ARKO Corp (ARKO) is a national operator of convenience stores and
fuel stations. We initiated a position in ARKO Corp following the spin of  EXU:lo]E ADDITIONS SECTOR
the company’s fuel distribution business, APC, using the proceeds to

reduce leverage. With an improved balance sheet and its transition ARKO ARKO Corp Consumer Discretionary
from a decade-long rollup strategy, we believe the business is set to CTRE CareTrust REIT, Inc. Real Estate
inflect with a focused management team and improved execution. DORM Dorman Products, Inc. Consumer Discretionary
CareTrust (CTRE) is a healthcare REIT with a triple net leased portfolio EHC Encompass Health Corporation Health Care

of skilled nursing and senior living facilities as well as other senior
housing investments. The senior living market continues to benefit NSIT Insight Enterprises, Inc. Information Technology
from an aging population and a lack of new supply entering the market.
The portfolio yields north of 9% with strong rent coverage from local
operators. Last year, CTRE acquired a platform in the UK and has MGRC McGrath RentCorp Industrials
been making incremental attractive investments in the UK senior living
market to complement the growth opportunities that the company is

ITGR Integer Holdings Corporation Health Care

seeing in the United States. We believe that company’s shares are Integer Holdings Corporation (ITGR) is an attractive contract manufacturing
attractively priced given the healthy 4.3% dividend yield, near-term business responsible for a broad set of in-demand medical devices across a
growth in funds from operations (FFO) and current FFO multiple. diversified set of clients. Shares were bought after a pullback that was driven by

Dorman Products Inc (DORM) is a leading supplier of replacement and temporary inventory realignment.

upgrade parts to the automotive aftermarket with a defensible core McGrath RentCorp (MGRC) is one of the largest dedicated national renters of
light-duty business and a differentiated innovation engine that is aided modular office, portable container storage, and other specialty services such as
by structural industry tailwinds. Temporary retailer inventory dynamics temporary classrooms and mobile electronic test equipment. They generate the
and accounting-related headwinds from tariffs provided an attractive vast majority of revenue by leasing long-lived assets to commercial and
entry point into a defensive business with unique technological educational customers, recovering their original capital investment quickly while
advantages supported by long-term industry tailwinds. generating strong recurring cash flows.

Shares of Encompass Health Corp (EHC) were added after a recent
pullback in valuation driven by concern around patient volumes in the
near-term.

Insight Enterprises Inc (NSIT) is a value-added reseller with a new
CEO who is focusing improving execution and most importantly buying
back shares with the ~$300m of annual FCF, which is a change in
capital allocation strategy from the old leader who spent heavily on
acquisitions.

Source: FactSet. Expected performance is hypothetical, reflects current assumptions, and is not a guarantee of future results. Actual performance may differ materially. 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 Fundamental Value 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.
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REPRESENTATIVE SMALL-CAP FUNDAMENTAL VALUE ACCOUNT PORTFOLIO ACTIVITY AS OF JUNE 30, 2026

Shares of Avanos Medical Inc (AVNS) were sold when they traded
above deal price and the likelihood of a competing offer were deemed  EAU:IoJR DELETIONS SECTOR

to be low. AVNS Avanos Medical, Inc. Health Care
We exited our position in Bel Fuse Inc Class B (BELFB), as shares
have become richly valued and no longer offer an appropriate
risk/reward for your capital. The Class A shares continue to trade at CABO Cable One, Inc. Communication Services
what we view to be an illogical discount to the Class B shares and
offer the potential for a greater return.

BELFB Bel Fuse Inc. Class B Information Technology

CNXN PC Connection, Inc. Information Technology

We exited our position in Cable One Inc (CABO) as subscribers NATL NCR Atleos Corporation Financials
continue to decline with questions on the sustainability of ARPU due to NOMD Nomad Foods Ltd. Consumer Staples

greater competition.

PC Connection, Inc. (CNXN) — We exited our position in PC
Connection to fund our new position in Insight, which we believe offers
better risk/reward.

NCR Atleos (NATL) announced its merger with Brinks (BCO). We
sold our investment prior to the closing of the transaction.

We exited our position in Nomad Foods (NOMD) as the company is
now undergoing a turnaround of the business under new
management. Our original thesis of stable growth and margin
expansion opportunities in an industry growing low-single digits no
longer applies.

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 Fundamental
Value 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.
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REPRESENTATIVE SMALL-CAP
FUNDAMENTAL VALUE ACCOUNT

RUSSELL 2000® VALUE INDEX

Number of Holdings 63 1,406

Market Capitalization ($ B)

Weighted Average 4.3 3.5
Weighted Median 3.2 3.0
Maximum 17.4 13.0
Minimum 0.6 0.0005
Top 10 Portfolio Holdings (%) 24.9 5.5
Three-Year Annualized Portfolio Turnover (%) 41.5 --

Source: FactSet. The portfolio information provided is based on a representative Small-Cap Fundamental Value account and is provided as Supplemental Information. Portfolio characteristics exclude cash and cash equivalents. 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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GLOBAL INDUSTRY CLASSIFICATION STANDARD (GICS) AS OF JUNE 30, 2026
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Source: FactSet. The portfolio information provided is based on a representative Small-Cap Fundamental Value 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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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 Fundamental Value Composite, managed by Brown
Advisory Institutional. Brown Advisory Institutional is a GIPS compliant firm and is a division of Brown Advisory LLC. Please see the Brown Advisory Small-Cap Fundamental Value Composite GIPS Report at the end of this presentation.
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REPRESENTATIVE SMALL-CAP FUNDAMENTAL VALUE ACCOUNT AS OF JUNE 30, 2026

Top 10 Equity Holdings

TOP 10 EQUITY HOLDINGS % OF PORTFOLIO
Ingevity Corporation 2.9
Oceaneering International, Inc. 2.7
BrightSpring Health Services, Inc. 25
Cushman & Wakefield Ltd. 25
CTS Corporation 2.5
Timken Company 24
Sensata Technologies Holding PLC 2.4
Global Net Lease Inc 24
Talen Energy Corp 2.3
Ducommun Incorporated 2.3

Total 24.9

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. Portfolio information is based on a representative Small-Cap Fundamental Value account
and is provided as Supplemental Information. Top 10 Holdings exclude cash and cash equivalents. 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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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 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® 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 that new and growing equities are included and that the
represented companies continue to reflect value characteristics. The Russell 2000® Value Index and Russell are trademarks of the London Stock Exchange Group
Companies.

The Russell 2000® Growth Index, a subset of the Russell 2000 Index, measures the performance of small-cap U.S. companies within the Russell 3000 Index that
exhibit higher price-to-book ratios and higher forecasted growth values. It acts as a benchmark for investors seeking higher growth potential, albeit with higher
volatility, compared to the broader, value-oriented small-cap market.

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 1000® Index represents the top 1000 companies by market capitalization in the United States. The index is a subset of the Russell 3000 Index. The
Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe.

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 into 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.
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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.

Market Capitalization refers to the aggregate value of a company’s publicly traded stock. Statistics are calculated as follows: Weighted Average: the average of each holding’s market
cap, weighted by its relative position size in the portfolio (in such a weighting scheme, larger positions have a greater influence on the calculation); Weighted Median: the value at which
half the portfolio's market capitalization weight falls above and half falls below; Maximum and Minimum: the market caps of the largest and smallest companies, respectively, in the
portfolio.

Portfolio Turnover is the ratio of the lesser of the portfolio’s aggregate purchases or sales during a given period, divided by the average value of the portfolio during that period,
calculated on a monthly basis and shown as a three year average.

EBITDA (earnings before interest, taxes, depreciation, and amortization) is an alternate measure of profitability to net income. It's used to assess a company's profitability and financial
performance.

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.

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.

Free cash flow (FCF) represents the cash a company generates after cash outflows to support operations and maintain its capital assets. Unlike earnings or net income, free cash flow is
a measure of profitability that excludes the non-cash expenses of the income statement and includes spending on equipment and assets as well as changes in working capital.

Earnings per share (EPS) is calculated as a company's profit divided by the outstanding shares of its common stock.
CapEx, or capital expenditures, are funds used by a company to acquire, upgrade, and maintain physical assets such as property, plants, buildings, technology, or equipment.
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 is a measure of portfolio volatility. It is equal to the ratio of a portfolio’s volatility relative to its benchmark index’s volatility over time. It is equal to the excess return of a portfolio over a
risk-free investment, minus that portfolio’s expected return given its volatility relative to its benchmark index.

Dividend Yield is the ratio of a stock’s projected annual dividend payment per share for the fiscal year currently in progress, divided by the stock’s price. Portfolio-level statistic equals the
weighted average of the ratios of all holdings in the portfolio.

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

Upside Capture is defined as how well a portfolio performs in time periods where the benchmark’s returns are greater than zero.
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Composite Benchmark 3-Yr

Composite Composite 3-Yr Annualized Annualized Portfolios in Composite GIPS Firm

Total Gross Total Net Benchmark Standard Standard Composite at Composite Assets Assets

Returns (%) Returns (%) Returns (%) Deviation (%) Deviation (%) End of Year Dispersion (%) ($USD Millions)* ($USD Millions)*
2025 6.9 5.8 12.6 17.9 19.9 49 0.3 1,610 83,812
2024 13.1 12.0 8.1 21.5 23.4 55 0.3 1,837 88,323
2023 17.2 16.0 14.6 20.0 21.8 49 0.3 1,735 78,241
2022 -7.9 -8.8 -14.5 26.3 27.3 41 0.2 1,646 58,575
2021 32.5 31.2 28.3 24.0 25.0 48 0.4 1,900 79,715
2020 -4.9 -5.9 4.6 24.3 26.1 43 0.9 1,491 59,683
2019 25.3 241 224 13.9 15.7 38 0.3 1,442 42,426
2018 -12.3 -13.2 -12.9 134 15.8 41 0.2 1,334 30,529
2017 13.3 12.2 7.8 12.2 14.0 48 0.3 1,808 33,155
2016 23.4 22.2 31.7 13.0 15.5 46 0.3 1,660 30,417

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, 2025. 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 Small-Cap Fundamental Value Composite (the Composite) includes all discretionary portfolios invested in the Small Cap Fundamental Value Strategy. The strategy invests primarily in U.S. smaller market capitalization equities that generate high levels

of free cash flow and are currently undervalued by the market. The minimum account market value required for inclusion in the Composite is $1.5 million.

3. The Composite was created in 2009. The Composite inception date is January 1, 2009.

4, The benchmark is the Russell 2000® Value Index. 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. The Russell 2000® Value Index and Russell® are trademarks/service marks of the London Stock Exchange Group companies. An investor cannot invest directly into an
index. Benchmark returns are not covered by the report of the independent verifiers.

5. 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.

6. Gross-of-fees performance returns are presented before management fees but after all trading commissions, and gross of foreign withholding taxes (if applicable). Net-of-fees performance returns are calculated by 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 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.

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

8. 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.

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

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

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

12.  Past performance is not indicative of future results.

13.  This 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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