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Equity Mutual Fund Performance Summary

DATA AS OF 06/30/2017 - 'IE=E "=
U.S. EQUITY
Top Quartile Rank, 1-25%
Brown Advisory Fund, Investor Share Class 3 Mo. YTD 1YR 3YR 5YR 10 YR Inception-to-Date
i BIADX 3.52 9.23 13.28 5.49 10.82 - 10.97
Equity Income Fund
Inception Date: 12/29/2011 S&P 500° Index 309 9.34 1790 961 14.63 -- 15.00
Morningstar Category: U.S. Large Blend .
Gross Expense Ratio: 0.91% % Rank 85 8/ 91
Overall Morningstar Rating: # Funds in Category 1,392 1,223 1,080
Out of 1,223 Funds
Morningstar Rating * * % N/A
BIAFX 3.87 10.25 22.90 8.27 14.34 5.92 6.48
Flexible Equity Fund
Inception Date: 11/30/2006 S&P 500 Index 3.09 9.34 1790 961 14.63 718 760
Morningstar Category: U.S. Large Growth N
Gross Expense Ratio: 0.89% 76 Rank 2l 62 “ 8
Overall Morningstar Rating: #  * # Funds in Category 1,424 1,277 1,152 803
Out of 1,277 Funds
Morningstar Rating * % % * % % * %
BIAGX 5.52 15.44 1377 773 1173 8.31 5.12
Growth Equity Fund
Inception Date: 06/28/1999 Russell 1000° Growth Index 4.67 13.99 2042 1111 15.30 891 4.58
Morningstar Category: U.S. Large Growth N
Gross Expense Ratio: 0.87% 76 Rank 92 70 8 30
Overall Morningstar Rating: # # Funds in Category 1424 1,277 1,152 803
Out of 1,277 Funds
Morningstar Rating * % * % * % %
BIAUX 21 261 19.54 702 14.56 - 15.83
Small-Cap Fundamental Value Fund
Inception Date: 12/31/2008 Russell 2000° Value Index 0.67 0.54 24.86 702 13.39 - 13.25
Morningstar Category: U.S. Small Blend N
Gross Expense Ratio: 1.38% 76 Rank 69 34 1
Overall Morningstar Rating: % % % % # Funds in Category 776 646 545
Out of 646 Funds
Morningstar Rating * % %k %k * % % K N/A
BIASX 4.08 9.04 16.40 10.04 14.14 8.68 6.90
Small-Cap Growth Fund
Inception Date: 06/28/1999 Russell 2000° Growth Index 4.39 9.97 24.40 764 13.98 782 6.26
Morningstar Category: U.S. Small Growth o
Gross Expense Ratio: 1.14% Yo Rank % - i -
Overall Morningstar Rating: % # * % # Funds in Category 678 599 533 398
Out of 599 Funds
Morningstar Rating * % %k * % %k * % %k k
BIAWX 5.62 14.37 18.65 12.90 15.39 - 15.38
Sustainable Growth Fund
Inception Date: 06/29/2012 Russell 1000 Growth Index 4.67 13.99 2042 1111 15.30 - 15.29
Morningstar Category: U.S. Large Growth 0
Gross Expense Ratio: 0.90% Yo Rank 63 & 20
Overall Morningstar Rating: # % % # Funds in Category 1424 1277 1152
Out of 1,277 Funds
Morningstar Rating * % % Kk k * %k %k N/A

Source: U.S. Bank and Morningstar Direct. Overall Morningstar Rankings and Star Ratings shown above are based on risk-adjusted returns. Performance data quoted represents past performance and is no guarantee of future results.
Current performance may be lower or higher than the performance data quoted. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than original cost. For most
recent month end performance, please call 1-800-540-6807. Performance shown does not reflect the redemption or exchange fee. If reflected, total returns would be reduced. Shares redeemed or exchanged within 14 days of purchase will
be charged a 1.00% fee. Performance for periods greater than one year is annualized. Please see disclosures on page 3 for more information.
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INTERNATIONAL & GLOBAL EQUITY

Top Quartile Rank, 1-25%

Brown Advisory Fund, Investor Share Class 3 Mo. YTD 1YR 3YR 5YR 10YR Inception-to-Date
BIANX 4.91 20.32 743 - - - 0.97
Macquarie Asia New Stars Fund’ : ~ ~
Inception Date: 11/21/2014 MSCI AC Asia ex Japan SMID Cap Net Index 4.57 19.27 18.05 366
Morningstar Category: Pacific/Asia ex-Japan Stock % Rank 100 -
Gross Expense Ratio: 1.69% .
Overall Morningstar Rating: N/A f# Funds in Category 8 .
Morningstar Rating N/A N/A N/A
BIALX 8.29 18.07 19.39 - - - 734
Global Leaders Fund” o
Inception Date: 07/01/2015 Russell Global® Large-Cap Net Index 4.25 11.39 18.85 - N 6.71
Morningstar Category: World Stock % Rank 38 -
Gross/Net Expense Ratio: 1.42%/0.86%" B
Overall Morningstar Rating: N/A # Funds in Category 864 .
Morningstar Rating N/A N/A N/A
Somerset Emerging Markets Fund BIAQX 8.91 19.13 1790 1.00 - - 1.36
Ireepien e 122008 MSCI Emerging Markets Index 627 1843 2375 107 - 176
Morningstar Category: Diversified
Emerging Markets % Rank 69 44 -
Gross Expense Ratio: 1.33% h )
Overall Morningstar Rating: % % % % # Funds in Category 814 634
Out of 634 Funds Morningstar Rating * %k %k Kk N/A N/A
WMC Strategic European Equity Fund BIAHX 10.96 2271 2318 5.62 - - 5.80
Inception Date: 10/21/2013 MSCI Europe Index 737 15.36 2111 -0.24 - 2.29
Morningstar Category: Europe Stock N )
Gross Expense Ratio: 1.26% Y6 Rank Z: L0
Overall Morningstar Rating: % % % % # Funds in Category 134 97 -
Outof 97 Funds Morningstar Rating * Kk %k N/A N/A
" BIAJX 5.14 12.44 23.16 6.27 - - 718
WMC Japan Alpha Opportunities Fund
Inception Date: 03/04/2014 TOPIX® Stock Price Index 581 1149 2111 6.63 - 8.08
Morningstar Category: Japan Stock % Rank 34 55 .
Gross Expense Ratio: 1.30% -
Overall Morningstar Rating: % % # Funds in Category 55 39 -
Out of 39 Funds Morningstar Rating * % N/A N/A

Source: U.S. Bank and Morningstar Direct. Overall Morningstar Rankings and Star Ratings shown above are based on risk-adjusted returns. Performance data quoted represents past performance and is no guarantee of future results. Cur-
rent performance may be lower or higher than the performance data quoted. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than original cost. For most recent
month end performance, please call 1-800-540-6807. Shares redeemed or exchanged within 14 days of purchase will be charged a 1.00% redemption or exchange fee. Performance shown does not reflect the redemption or exchange fee.

If reflected, total returns would be reduced. Performance for periods greater than one year is annualized. Please see disclosures on page 3 for more information.

#The Advisor has contractually agreed to waive fees through 10/31/2017.

TAs of May 1, 2017, the Emering Markets Small-Cap Fund became the Macquarie Asia New Stars Fund
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Brown Advisory Equity Mutual Fund Performance Summary
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Before investing you should carefully consider the Funds’ investment objectives, risks, charges and expenses. This and other information is in the statutory and summary
prospectus, copies of which may be obtained by calling 1-800- 540-6807 or visiting the Funds’ website at www.brownadvisoryfunds.com. Please read the prospectus carefully
before you invest.

Mutual fund investing involves risk. Principal loss is possible. Investments in smaller companies generally carry greater risk than is customarily associated with larger companies for various reasons such as narrower markets, limited financial resources
and less liquid stock. The value of investments in REITs may change in response to changes in the real estate market such as declines in the value of real estate, lack of available capital or financing opportunities, and increases in property taxes or
operating costs. Investment in ETFs, may trade at a discount to the aggregate value of the underlying securities and although expense ratios for ETFs are generally low, frequent trading of ETFs by the Fund can generate brokerage expenses. Investments

in securities of foreign issuers entail certain risks not associated with investments in domestic securities, such as volatility of currency exchange rates, and in some cases, political and economic instability and relatively illiquid markets. These risks

are greater for investments in emerging markets. Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities. A non-diversified fund may concentrate its assets in fewer
individual holdings than a diversified fund. Therefore, non-diversified Fund is more exposed to individual stock volatility than a diversified fund. The risks of investments in derivatives, including options on futures contracts and options on futures contracts
include imperfect correlation between the value of these instruments and the underlying assets; risks of default by the other party to the derivative transactions; risks that the transactions may result in losses that partially or completely offset gains

in portfolio positions; and risks that the derivative transactions may not be liquid. Investments in asset-backed and mortgage-backed securities include additional risks that investors should be aware of such as credit risk, prepayment risk, possible
illiquidity and default, as well as increased susceptibility to adverse economic developments.

The recent growth rate in the stock market has helped to produce short-term returns for some asset classes that are not typical and may not continue in the future. Because of ongoing market volatility, fund performance may be subject to substantial short-term changes.
© 2017 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. Morningstar Rating™ is a trademark of Morningstar, Inc.

Morningstar Rating™ is for the Investor share class only; other classes may have different performance characteristics.

“The Morningstar Rating™ for funds, or “star rating’, is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and
open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward variations
and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating™ for amanaged product
is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating™ metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months
of total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact
because it is included in all three rating periods.”

Morningstar Rankings represent a fund's total-return percentile rank relative to all funds that have the same Morningstar Category. The highest percentile rank is 1 and the lowest is 100. It is based on Morningstar total return, which includes both income and capital gains or losses and is not
adjusted for sales charges or redemption fees. Past performance is no guarantee of future results. Past performance is no guarantee of future results.

The S&P 500° Index is a broad-based, unmanaged measurement of changes in stock market conditions based on the average of 500 widely held common stocks. 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. The Russell 1000° Growth Index consists of stocks in the Russell 1000° Index with higher price-to-book ratios and higher forecasted growth values. The Russell 2000° Growth Index consists of stocks in the Russell 2000° Index with higher price-
to-book ratios and higher forecasted growth values. The Russell 2000° Value Index consists of stocks in the Russell 2000° Index with lower price-to-book ratios and lower forecasted growth values. The Russell Global® Large-Cap Net Index offers investors access to the large-
cap segment of the entire global equity universe. The Russell Global Large Cap index is constructed to provide a comprehensive and unhiased barometer for the large-cap segment and is completely reconstituted annually to accurately reflect the changes in the market over time.
Russell® and Russell indexes are trademarks of the London Stock Exchange Group companies. MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Europe Index
is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets in Europe. The MSCI AC Asia ex Japan SMID Cap Index captures mid and small-cap representation across 2 of 3 Developed Markets
(DM) countries (excluding Japan) and 8 Emerging Markets (EM) countries in Asia. With 2,001 constituents, the index covers approximately 28% of the free float-adjusted market capitalization in each country. All MSCl indexes and products are trademarks and service marks of MSCI
or its subsidiaries. The Tokyo Stock Price Index (TOPIX) is a metric for stock prices on the Tokyo Stock Exchange (TSE). A capitalization-weighted index, TOPIX lists all firms that have been determined to be part of the “first section” of the TSE, a section that organizes all large
firms on the exchange into one group. The second section pools all of the smaller remaining companies. The TOPIX® Stock Price Index and the TOPIX trademarks are subject to the rights owned by the Tokyo Stock Exchange.

One may not directly invest in an index.

Brown Advisory « (800) 645-3923 « www.brownadvisory.com
Quasar Distributors, LLC, distributor.

To learn more about Brown Advisory Funds, please visit www.brownadvisoryfunds.com or call 1-800-540-6807.

BROWN ADVISORY « 800-645-3923 « 410-537-5400 « www.brownadvisory.com
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