FOR MARKETING PURPOSES

BrownApvisory
=== Thoughtful Investing.
BA Beutel Goodman World Value Fund il fnvesting
Q12024 Review | March 2024 For institutional investors and professional clients only.

Investment Approach

The BA Beutel Goodman World Value Fund uses bottom-up, fundamental research to invest in companies at discounts to
their business value, defined as the present value of their sustainable free cash flow:

A high-conviction, concentrated, unconstrained portfolio representing the team'’s best ideas - typically 25-30 holdings
diversified across industries and geographies.

Stocks bought at a meaningful discount to business value may offer an inherent margin of safety and return potential.

A focus on quality companies with stable, growing businesses and strong balance sheets should mitigate the potential of
capital loss.

Concentrated portfolio with highest conviction ideas — typically 25-30 holdings in a diversified portfolio.

Process-driven sell discipline — one-third sale of stocks that exceed their upside target;secondary review for stocks that
exceed their upside or downside targets.

Overview

The portfolio underperformed the MSCI World Value Index (USD) over the quarter

At the individual security level, detractors on an absolute-return basis included Amgen Inc., Biogen Inc. and Roche
Holding AG.

Contributors on an absolute-return basis in the period included Harley-Davidson Inc., eBay Inc. and Konecranes oyj
Process-Driven Trims: American Express Company

Investment Results

While concerning geopolitical events continued to unfold during the first quarter of 2024, equity market performance was
notable partly for what it did not see much of in the period: volatility. Global equities, as measured by the MSCI World Index
(C$), rose relatively steadily in the quarter, despite dashed hopes of rate cuts in March by most central banks, including the
U.S. Federal Reserve, the European Central Bank and the Bank of England. The exception was a surprise move by the Swiss
National Bank. With inflation trending below 2% for months, SNB Chairman Thomas Jordan announced in late March a cut
of 25 bps to 1.5%, which saw the Swiss franc fall in value against the euro after reaching record highs in January. Investors
appear to believe most central banks will shortly follow suit, moving to a dovish position by early in the summer, a sentiment
that buoyed stocks into the end of the quarter. Against this backdrop, the MSCI World Value Index (USD) posted a total
return of 7.21% for the period. Energy was the top-performing sector, amid rising crude oil prices. Industrials, Consumer
Discretionary and Financials also delivered high single-digit performance. While no sectors saw negative returns, Health
Care and Communication Services were the biggest laggards.

While performance was positive in the period, the portfolio underperformed the benchmark. Relative weakness was driven
in large part by stock selection in Health Care and Information Technology. The portfolio’'s zero weighting to the
outperforming Energy sector also detracted. The largest contributor to relative performance was stock selection and a
significant overweight to Consumer Discretionary. Zero weightings in interest-rate-sensitive Real Estate and Utilities were
also accretive. That said, sector and regional allocations in our equity portfolios are driven purely by bottom-up, security-
level considerations. As bottom-up stock pickers, we attribute our value add primarily to security selection.

Detractors on an absolute-return basis included Amgen Inc., Biogen Inc. and Roche Holding AG. Amgen released its
Q4/2023 earnings in early February, which included record sales for the year across 18 of its brands. In our view, these
results are testament to the biotech provider’'s market leading treatment and patient awareness; however, the results
weren't reflected in its stock price, which declined in February. Biogen declined in the quarter on weaker-than-expected
revenue and earnings per share, due primarily to weakness in Skyclarys, a new drug for Friedrich’s ataxia that was recently
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acquired and launched in the U.S. Biogen's core pharma portfolio, including the multiple sclerosis franchise and Spinraza,
met expectations but didn't provide upside. However, we are patient investors and believe Biogen is on the path to realizing
the large commercial potential of its newly launched products. Roche released its full-year results for 2023 in early
February, which exceeded guidance with sales growth of 1% for 2023 despite a sharp sales decline in its COVID-19-related
diagnostics product sales. The positive results were not reflected in its stock price in the quarter, however, as the market
awaits a number of interesting R&D events through fiscal year 2024.

Contributors to performance on an absolute-return basis included Harley-Davidson Inc., eBay Inc. and Konecranes oyj.
Amid a challenging business environment, Harley-Davidson reported Q4/2023 earnings in early February that included a
somewhat positive outlook for 2024, including guidance for operating income to improve during the year despite an
expected dip in overall sales. eBay's share price rose in the period after the company reported fourth-quarter and full-year
2023 results that came in higher on all metrics, including gross merchandise value (GMV), revenue, margins and earnings
per share. The stock’s positive reaction was likely due as well to first-quarter and full-year 2024 guidance; FX-neutral GMV
was guided to -1% to 0% in Q1 and is expected to be positive in Q3 or Q4. This is particularly compelling when viewed
against a flagging e-commerce and macro backdrop where competitors are posting negative performance. In our view, the
company transformation looks to be on track. Materials-handling company Konecranes saw another quarter of positive
performance, driven in part by the release of its 2023 financial statement in early February, which included sales reaching
an all-time high for the year (an increase of 17.9% from 2022).

Transactions

During the quarter, we added to existing positions in Comcast Corp., eBay Inc., Carlsberg A/S, Roche Holding AG, Gen
Digital Inc., Qualcomm Inc., Biogen Inc. and BlackRock Inc., and trimmed our position in Konecranes oyj. In addition, we
completed a process-driven trim when American Express Company reached our target price.

Outlook

Index concentration — and inherent risk — continued through Q1/2024, though the U.S.-based “Magnificent 7" became the
“Magnificent 5” minus Apple and Tesla, the MSCI World's bottom two contributors. This even smaller cohort propelled the
index higher, contributing a significant 33% of the MSCI World's first-quarter return through a combination of outsized
returns (e.g., NVDA rose 82%) and large weights (five stocks representing a combined 15%). For reference, the MSCI World
is comprised of nearly 1,500 constituents across global developed markets.

Beyond the hype around a handful of stocks, there are plenty of current and future “winners” that present investment
opportunities with far lower embedded valuation risk. While our portfolio holdings may be less “glamourous”, many of them
have nonetheless benefited from both healthy end-market dynamics and improved investor sentiment evident in (albeit
modest) multiple re-ratings. In our view, these stocks continue to represent attractive return opportunities with downside
limited by undemanding valuations.

While our portfolio valuations are not necessarily cheap compared to their own history, they are at extremes when
compared to the MSCI World. The portfolio currently trades at a discount to both the broad and Value benchmarks on a
forward earnings and free cash flow basis, while offering a quality premium through an enhanced returns profile and lower
leverage.
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Disclosures, Terms and Definitions

For institutional investors and professional clients only.

Past performance may not be a reliable guide to future performance and investors may not get back the amount invested. 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.

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. 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.

Performance data above relates to the BA Beutel Goodman World Value Fund (the “Fund”). The BA Beutel Goodman World Value Fund was launched under
Brown Advisory's Irish UCITS umbrella on 31 January 2024. The performance is net of management fees and operating expenses. This communicationis
intended only for investment professionals and those with professional experience of investing in collective investment schemes. Those without such
professional experience should not rely on it. This factsheet should not be shown or given to retail investors. Any entity responsible for forwarding this material
to other parties takes responsibility for ensuring compliance with applicable financial promotion rules. Changes in exchange rates may have an adverse effect on
the value price or income of the product. The difference at any one time between the sale and repurchase price of units in the Fund means that the investment
should be viewed as medium to long term. This factsheet is issued in the European Union by Brown Advisory (Ireland) Limited, authorised and regulated by the
Central Bank of Ireland. In the UK and other non-EU permissible jurisdictions, this factsheet is issued by Brown Advisory Limited, authorised and regulated by
the Financial Conduct Authority. This is not an offer or an invitation to subscribe in the Fund and is by way of information only. Cancellation rights do not apply
and UK regulatory complaints and compensation arrangements may not apply. This is not intended as investment or financial advice. Investment decisions
should not be made on the basis of this factsheet. A Prospectus is available for Brown Advisory Funds plc (the “Company”) as well as a Supplement for the Fund
and a Key Investor Information Document (“KIID") for each share class of the Fund. The Fund'’s Prospectus can be obtained by calling +44020 3301 8130 or
visiting https://www.brownadvisory.com/intl/ucits-legal-document-library and is available in English. The KIIDs can be obtained from
https://www.brownadvisory.com/intl/kiid-library and are available in one of the official languages of each of the EU Member States into which the Fund has
been notified for marketing under the Directive 2009/65/EC (the UCITS Directive). In addition, a summary of investor rights is available from
https://www.brownadvisory.com/intl/ucits-legal-document-library. The summary is available in English. The Fund is currently notified for marketinginto a
number of EU Member States under the UCITS Directive. The Company can terminate such notifications for any share class and/or the Fund at any time using
the process contained in Article 93a of the UCITS Directive. Certain share classes of the Fund will also be available for subscriptionin jurisdictions where the
Fund may be lawfully privately placed. Please contact Brown Advisory for more information. Investors should carefully consider the investment objectives, risks,
charges, and expenses of the Fund. This and other important informationis contained in the Prospectus, the Supplement, and the applicable KIIDs. Read these
documents carefully before you invest.

The Fund is a sub-fund of the Company, an umbrella fund with segregated liability between sub-funds. The Fund is authorised by the Central Bank of Ireland as a
UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 as may be amended,
supplemented or consolidated from time to time (the “Regulations”). The Company has appointed Brown Advisory (Ireland) Limited as its UCITS management
company which is authorised by the Central Bank of Ireland pursuant to the Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019, as amended. The investment manager of the Fund is Brown
Advisory LLC. The distributor of the Fund is Brown Advisory LLC.

The Fundis arecognised collective investment scheme for the purposes of section 264 of the UK's Financial Services and Markets Act 2000.

The Fund will be available for subscription only in jurisdictions where they have been registered for distribution or may otherwise be lawfully privately placed.
Only certain share classes may be registered or privately placed in some jurisdictions, please contact Brown Advisory for more information.

Brown Advisory is the marketing name for Brown Advisory, LLC, Brown Investment Advisory & Trust Company, Brown Advisory Securities, LLC, Brown Advisory
Ltd., Brown Advisory Trust Company of Delaware LLC, Brown Advisory Investment Solutions Group LLC, Meritage Capital LLC, NextGen Venture Partners, LLC
and Signature Financial Management, Inc.

The benchmark is the MSCI World Net Index (USD), with the MSCI World Value Index (USD) as an appropriate secondary benchmark.

IMargin of safety is a principle of investing in which an investor only purchases securities when the market price is significantly below its intrinsic value. Even by
utilizing a margin of safety strategy, an investor can still lose money.
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