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8. Source: Pew Research (Sept. 2023 trust in government survey, https://www.pewresearch.org/politics/2023/09/19/public-trust-in-government-1958-2023/)
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10. Bloomberg as of 12/31/2023.
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20. Bloomberg, Federal Reserve as of 12/31/2023.

21. Brown Advisory as of 12/31/2023.

22. Bank of England, Federal Reserve, U.S. Congressional Budget Office, as of 12/31/2023.

23. Brown Advisory as of 12/31/2023.

24. Source: OCED as of 12/31/2023, https://www.oecd.org/unitedstates/

25. Pitchbook as of 12/31/2023.

26. Bloomberg as of 12/31/2023.
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28. Brown Advisory as of 12/31/2023.



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 or funds 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 material is intended 
solely for our clients and prospective clients, is for informational purposes only, and is not individually tailored for or directed to any particular client or prospective client.

The information 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. The information in this 
document has not been independently reviewed or audited by outside certified public accountants. The information provided is not intended to be a forecast of future events or a guarantee of future results. Past performance is not 
indicative of future performance.

Private equity investments will be characterized by a high degree of risk, volatility and illiquidity due, among other things, to the nature of the investments. A prospective investor should thoroughly review the confidential information 
contained herein and in the Offering Materials pertaining to any investment, and carefully consider whether such an investment is suitable to the investor’s financial situation and goals. Investors should have the financial ability and 
willingness to accept the risks and lack of liquidity that are characteristic of the investments described in the Memorandum pertaining to an investment opportunity. No assurance can be given that any such opportunity’s investment 
objectives will be achieved or that investors will receive a return of any of their capital. Investors should pay particular attention to the risk factors described in the Memorandum pertaining to an investment opportunity.

Prospective investors should not construe the contents of this document as investment, legal, tax, regulatory, financial, accounting or other advice and this document is not intended to provide the sole basis for any evaluation of an 
investment. Investors should make their own investigations and evaluations, including the merits and risks involved in an investment. Prior to any investment, investors should take the opportunity to ask questions of and receive answers 
and additional information concerning the terms and conditions of the offering of interests and other relevant matters. Investors should inform themselves as to the legal requirements applicable to them in respect of the acquisition, 
holding and disposition of the interests and as to the income and other tax consequences to them of such acquisition, holding and disposition. Prior to acquiring an interest, a prospective investor should consult with its own legal, 
investment, tax, accounting and other advisors to determine the potential benefits, burdens, and other consequences of such investment.

FORWARD-LOOKING STATEMENTS

Certain statements in this document constitute forward-looking statements. When used in this document, the words “may,”“will,”“should,”“project,”“anticipate,”“believe,”“estimate,”“intend,”“expect,”“continue,” and similar expressions or 
the negatives thereof are generally intended to identify forward-looking statements. Such forward-looking statements, including the intended actions and performance objectives, involve known and unknown risks, uncertainties, and other 
important factors that could cause the actual results, performance, or achievements to differ materially from any future results, performance or achievements expressed or implied by such forward-looking statements. For more information 
about factors that could cause actual results to differ from such forward-looking statements, please refer to the discussion regarding risk factors in the Memorandum relating to any potential investment opportunity. No representation or 
warranty is made as to future performance or such forward-looking statements. All forward-looking statements in this document speak only as of the date hereof.

CERTAIN RISK FACTORS

Prospective investors should be aware that a private equity investment involves a high degree of risk and, therefore, should be undertaken only by investors capable of evaluating such risks of and bearing the risks it represents. There can be 
no assurance that any investment objectives will be achieved, or that investors will receive a return of their capital. Accordingly, investors should only invest in private equity investments if such investors are able to withstand a total loss of 
their investment. Prospective investors should carefully review the matters discussed in the section regarding risk factors contained in the Memorandum relating to any investment opportunity.

To the extent this document is provided to an employee benefit plan or account subject to the U.S. Employee Retirement Income Security Act of 1974 or Section 4975 of the U.S. Internal Revenue Code, it is provided solely on the basis that 
it will not constitute investment advice and will not form a primary basis for any person’s or plan’s investment decisions, and nothing in this document will result in Brown Advisory becoming a fiduciary or advisor with respect to any such 
person or plan.

All investments involve risk. The value of the investment and the income from it will vary. There is no guarantee that the initial investment will be returned. Magnificent 7 is a term to describe the following seven mega-cap companies found in 
the S&P 500® Index - Apple, Microsoft, Alphabet, Amazon, Meta, Nvidia and Tesla. Free cash flow is a measure of financial performance calculated as operating cash flow minus capital expenditures and changes to net working capital.

The S&P 500® Index represents the large-cap segment of the U.S. equity markets and consists of approximately 500 leading companies in leading industries of the U.S. economy. Criteria evaluated include market capitalization, financial 
viability, liquidity, public float, sector representation and corporate structure. An index constituent must also be considered a U.S. company. The S&P 500 Total Return Index is calculated based on price changes and reinvested dividends of 
the S&P 500® Index. These trademarks have been licensed to S&P Dow Jones Indices LLC. S&P, Dow Jones Indices LLC, Dow Jones, S&P and their respective affiliates (collectively “S&P Dow Jones Indices”) do not sponsor, endorse, sell, 
or promote any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. This document does not constitute an offer of services in 
jurisdictions where S&P Dow Jones Indices does not have the necessary licenses. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties.

The Bloomberg U.S. Aggregate Bond Index is an unmanaged, market-value weighted index composed of taxable U.S. investment grade, fixed rate bond market securities, including government, government agency, corporate, asset- backed, 
and mortgage-backed securities between one and 10 years. The index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds and prerefunded bonds. (Future Ticker: I00730US)

“Bloomberg®”, and the Bloomberg Indices used are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been 
licensed for use for certain purposes by Brown Advisory. Bloomberg is not affiliated with Brown Advisory, and Bloomberg does not approve, endorse, review, or recommend Brown Advisory strategies. Bloomberg does not guarantee the 
timeliness, accurateness, or completeness of any data or information relating to Brown Advisory strategies.

The Russell 2000® Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000® Index 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 index was developed with a base value of 140.00 as of December 31, 1986. The 
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.

Sectors are based on the Global Industry Classification Standard (GICS) sector classification system. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. 
“Global Industry Classification Standard (GICS), “GICS” and “GICS Direct” are service marks of Standard & Poor’s and MSCI . “GICS” is a trademark of MSCI and Standard & Poor’s.

Alternative Investments may be available for Qualified Purchasers and Accredited Investors only. Private equity investments will be characterized by a high degree of risk, volatility and illiquidity due, among other things, to the nature of the 
investments.


