Brown Advisory Fixed Income Mutual Fund Performance Summary [ Brownabvisory

m= Thoughtful Investing.

DATAAS OF 09/30/2018 I s

U.S. FIXED INCOME Top Quartile Rank, 1-25%
Brown Advisory Fund 3Mo. 1YR 3YR 5YR 10YR Inception-to-Date
Intermediate Income Fund BIAIX 0.14 -0.69 119 155 297 4.27
Investor Share Class Bloomberg Barclays Intermediate Aggregate
Inception Date: 11/02/1995 Bond Index 0.11 -0.93 0.95 1.70 3.31 4.71
Morningstar Category: US Fund Intermediate-Term Bond 9%Rank 27 69 82 91
Gross Expense Ratio: 0.61% -

Overall Morningstar Rating: 4 4 # Funds inCategory 1,039 902 796 577
Out of 902 Funds MorningstarRating * % % * % * %
Maryland Bond Fund BIAMX -0.03 0.58 1.66 193 2.77 3.08
Investor Share Class Bloomberg Barclays 1-10 Year Municipal
Inception Date: 12/21/2000 Bond (1-12) -0.07 -0.19 1.39 215 3.44 378
Morningstar Category: US Fund Muni Single State Intermediate 9%Rank 7 19 8 »
Gross Expense Ratio: 0.49% -
Overall Morningstar Rating: 4 4 # Funds inCategory 151 138 137 115
Out of 138 Funds MorningstarRating * %k * % *
Mortgage Securities Fund BIAZX 0.01 -0.78 0.79 - - 191
Investor Share Class Bloomberg Barclays Mortgage Backed
Inception Date: 12/26/2013 Securities Index -012 -0.92 0.98 - . 206
Morningstar Category: US Fund Intermediate Government 9%Rank 3 3
Gross Expense Ratio: 0.52% -
Overall Morningstar Rating: % +# + % % # Funds inCategory 235 21
Out of 211 Funds Morningstar Rating % %k Kk Kk k -- --
Investor Share Class Bloomberg Barclays Intermediate Aggregate
Inception Date: 09/30/2011 Bond Index . -0.93 0.95 170 : 172
Morningstar Category: US Fund Nontraditional Bond 9%Rank 43 63 75
Gross Expense Ratio: 0.78% -
Overall Morningstar Rating: % % # Funds inCategory 319 281 175
Out of 281 Funds MorningstarRating * % % * % --
BASBX -0.24 -1.27 - - - -1.32
Sustainable Bond Fund Bloomberg Barclays Aggregate Bond Index 0.02 -1.22 - - - -0.90
Investor Share Class
Inception Date: 08/07/2017 % Rank 55
Morningstar Category: US Fund Intermediate-Term Bond -
Gross Expense Ratio: 0.70% # Funds inCategory 1,039
MorningstarRating - - -

Source: US Bank and Morningstar Direct. The Overall Morningstar Star Ratings and Rankings shown above are based on risk-adjusted returns. 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. 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.
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DATAAS OF 09/30/2018 I s

U.S.FIXED INCOME
Brown Advisory Fund 3Mo. 1YR 3YR 5YR 10YR Inception-to-Date
Tax Exempt Bond Fund BIAEX 0.31 199 2.54 2.67 - 213
Investor Share Class Bloomberg Barclays 1-10 Year Municipal
Inception Date: 06/29/2012 Bond (1-12) 007 019 139 215 ) 189
Morningstar Category: US Fund Muni National Intermediate 9%Rank 53
Gross Expense Ratio: 0.49% -
Overall Morningstar Rating: % 4 4 # Funds inCategory 294 260 224
Out of 260 Funds MorningstarRating * % %k % * Kk --
Total Return Fund BIATX 0.08 -0.49 215 - - 179
Investor Share Class
Inception Date: 10/30/2014 Bloomberg Barclays Aggregate Bond Index 0.02 -1.22 1.31 - - 147
Morningstar Category: US Fund Intermediate-Term Bond %Rank
Gross Expense Ratio: 0.58% ;
Overall Morningstar Rating: % # % % # Funds inCategory 1039 902
Out of 902 Funds MorningstarRating * %k Kk K -- --

Source: US Bank and Morningstar Direct. The Overall Morningstar Star Ratings and Rankings shown above are based on risk-adjusted returns. 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. 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.
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The Adviser has contractually agreed to waive all or any portion of the advisory fee that would otherwise be paid by the Fund to the Adviser in an amount equal to the separate advisory fee indirectly paid by the Fund to the Brown Advisory
Mortgage Securities Fund. The contractual waiver may be changed or eliminated at any time by the Board of Trustees, on behalf of the Fund, upon 60 days written notice to the Adviser.tAs of October 31, 2014, the Tactical Bond Fund became
the Strategic Bond Fund. tttThe advisor has contractually agreed to waive fees through 10/31/18.

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 lower-rated and non-rated securities present a greater risk of loss to principal and interest than higher-rated securities. Municipal securities are subject to adverse political or
economic factors, including changes in the tax law. Income from tax-exempt funds may be subject to state and local taxes and a portion of income may be subject to the federal alternative minimum tax for certain investors. Investment in ETFs, may trade at
adiscount 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. 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.

©2018 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 a managed 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 s 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 Bloomberg Barclays Intermediate Aggregate Bond Index is a market index of high quality, domestic fixed income securities with maturities of less than 10 years. The Bloomberg Barclays Municipal Bond 1-10 Year Blend Index is a market index of high quality, domestic
fixed income securities with maturities of less than 10 years. The Bloomberg Barclays Mortgage Backed Securities Index is an unmanaged index comprising 15- and 30-year fixed-rate securities backed by mortgage pools of Ginnie Mae, Freddie Mac and Fannie Mae. Bloomberg
Barclays Aggregate Bond Index is an unmanaged, market-value weighted index comprised 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
ten years. Bloomberg Barclays Indices are trademarks of Bloomberg or its licensors, including Barclays Bank PLC. One cannot invest directly into an invest.

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

Tolearn more about Brown Advisory Funds, please visit www.brownadvisoryfunds.comor call 1-800-540-6807.
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