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YOUR BROWN ADVISORY TEAM

February 2025

Eddie Bradley lli
Portfolio Manager

Eddie is a principal and portfolio manager at
Brown Advisory. He works on strategic
investment solutions for individuals, families,
endowments, and foundations and is
responsible for formulating, executing, and
communicating on these strategies within
each customized client relationship. He
earned his BSBA from Georgetown

University's McDonough School of Business.

He also served as a manager for the men's
basketball team while at Georgetown.

= Community Involvement: Investment
Committee, The Catholic Community
Foundation — Archdiocese of Baltimore;
Investment Committee, Notre Dame
Preparatory School; Executive Committee
& Volunteer, The First Tee of Greater
Baltimore — Game Changers Network;
Committee Member, Baltimore Catholic
Charities — Blase Cooke Classic Golf
Tournament

= Education: Georgetown University, BSBA
= Certifications: CFA

Shawn Futch, Jr.
Portfolio Analyst

Shawn is a portfolio analyst at Brown
Advisory. He works with the portfolio
management team to manage balanced
accounts for institutional and private clients,
as well as endowments & foundations. He
collaborates with clients to understand their
investment objectives, construct investment
policy statements and build customized
portfolios across the liquidity and complexity
spectrum. Before joining the firm, Shawn
worked in corporate strategy and risk
management at Wells Fargo & Co. Prior to
this role, he was a financial institutions
outreach associate at the Federal Reserve
Bank of Philadelphia.

= Community Involvement: Board Member,
Fundraising & Sponsorship Committee
Chair, Little All-American Football
Association (LAFA); Advisor to the Board,
Finance & Investment Committee,
Delaware Museum of Nature & Science;
Junior Board Member, Gesu School;
Alumni Member, Lerner Diversity Council;
Member, Philadelphia Chapter, National
Association of Securities Professionals

= Education: University of Delaware, MBA;
University of Delaware, BS
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Rob LeBlanc
Private Client Senior
Relationship Associate

Rob LeBlanc started his Brown Advisory
career in September 2013 and during his
time, Rob has held a number of different roles
operationally. Most recently he spent 6 years
as the Cash Management Team lead.
Transitioning to a Client Service role over 3
years ago, he has continued to excel and is
currently serving as a Client Service Senior
Associate.

= Education: Towson University, BA
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Town of Dewey Beach — February 2025

= General Fund

= The General Fund as the operating fund of the Town of Dewey Beach is used to account for all financial resources (operating and
capital) of the Town except for revenue sources that are legally restricted to expenditures for specific purposes. To the extent
possible, the Town shall attempt to match its investments of General Fund surplus monies with anticipated cash flow
requirements, with those assets treated as a “short-term” asset.

» General Fund (Short-Term)
= Target Allocation: 40% cash & 60% fixed income; 0% equities
= Spending Policy: Ad-hoc

= Beach Replenishment Fund

= The Beach Replenishment Fund monies are restricted as to use to support the Town's Atlantic Ocean beach and, if required, to
help finance future beach replenishment projects. It is difficult to predict when, if ever, and to what extent the funds (which have
accumulated from a tax on property owners) may be needed. Accordingly, preservation of principal and liquidity of investments
are important from a fiduciary perspective. It may be invested as a long-term asset if at least 20% of it (the short-term component)
is very liquid.

= Beach Replenishment Fund (Short-Term)

= Target Allocation: 40% cash & 60% fixed income; 0% equities
= Spending Policy: Ad-hoc

= Beach Replenishment Fund (Long-Term)
= Target Allocation: 75% cash & fixed income, 25% equities
= Spending Policy: Ad-hoc
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Discussion Points & Recommendations

Subject Area

Investment Objectives

Spending Policy & Liquidity Restrictions

Brown Advisory’s Level of Discretion

Asset Allocation Ranges & Target
Allocation

The primary financial objective is to "preserve the real (inflation-adjusted) principal value
of the town’s invested assets."

Maintain liquidity and match funds to ensure that the Town can meet its short- and long-
term cash flow requirements.

Within the constraints of the IPS, increase the real (inflation-adjusted) value of the
portfolio beyond that currently achieved with those funds needed for the Town’s short-term
operational and capital needs.

At the beginning of the fiscal year, the Town Manager will identify the cash reserves that
need to be in place for the year’s operating budget, and the five-year historical general
and beach replenishment budget (updated each year).

The Town Manager shall notify the Investment Committee, who will work with the
Investment Manager, of any anticipated need for cash withdrawals in the future.

The investment manager may assume that a cash reserve of 20% of the portfolio value is
reasonable for investments deemed “short-term” unless otherwise indicated by the
Commissioners or Town Manager. For Investments deemed “long-term,” the investment
manager may assume no need to maintain a cash reserve.

The Investment Manager appointed to execute the policy will invest the portfolio in
accordance with this policy. In particular, the investment manager is accorded full
discretion, within policy limits, to (1) select individual securities, (2) adjust the maturity
mix, where applicable, and (3) diversify the assets.

Short-Term Portfolios: 40% cash & 60% fixed income; 0% equities
Long-Term Portfolios: 75% cash & fixed income, 25% equities

Alternative investments may be available for Qualified and Accredited Investors only.
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Portfolio Review



ACCOUNT SUMMARY

All Accounts

As of 01/31/2025

Accounts

Cash &

Equivalents

Fixed
Income

Large Cap U.S.

Equities

Small/Mid Cap
U.S. Equities

Global/
Developed
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Emerging
Markets

Town Of Dewey
Beach, Delaware
- General Fund
(Short)

Town Of Dewey
Beach, Delaware
- Beach
Replenishment
(Short)

Town Of Dewey
Beach, Delaware
- Beach
Replenishment
(Long) (FE)

Town Of Dewey
Beach, Delaware
- Beach
Replenishment

(Long)

Total

689,167
47.9%

91,416
42.8%

12,015
1.0%

220,306
4.2%

$1,012,904
12.5%

750,869
52.1%

122,266
57.2%

4,504,810
85.8%

$5,377,944
66.2%

1,205,856
99.0%

$1,205,856
14.9%

199,195
3.8%

$199,195
2.5%

International

207,694
4.0%

$207,694
2.6%

116,077
2.2%

$116,077
1.4%

$1,440,036
17.7%

$213,682
2.6%

$1,217,870
15.0%

$5,248,081
64.6%

$8,119,670
100.0%
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All Accounts

As of 01/31/2025

10,000,000
8,000,000
6,000,000
4,000,000

2,000,000

344,000
1/9/2015 9/30/2016 5/31/2018 1/31/2020 9/30/2021 6/30/2023 2/11/2025

. Ending Market Value . Beginning Market Value +/- Flows

Inception to - ..
P Trailing 3  Trailing 12  Quarter to
DFElE NS Months Date

01/09/2015

Beginning Portfolio Value 364,182 6,785,945 6,882,659 8,001,515
Net Contributions / Withdrawals 5,763,258 707,317 756,773 -12,144
Market Value Gain / Loss 749,536 33,647 186,839 90,476
Income and Capital Gains 1,249,247 599,314 299,952 46,376
Ending Market Value $8,119,670 $8,119,670 $8,119,670 $8,119,670
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ASSET CLASS ALLOCATION ¥4 Brownpvisory

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Investment Type Market Value Actual Target Diff.
“’ Cash & Equivalents 232,320 3.6% 3.0% 0.6%
E Fixed Income 4,504,810 69.7% 72.0% -2.3%
Large Cap U.S. Equities 1,205,856 18.6% 15.0% 3.6%
B} smaimid cap u.s. Equities 199,195 3.1% 35%  -0.4%
Actual Allocation E Global/Developed International 207,694 3.2% 3.5% -0.3%
H Emerging Markets 116,077 1.8% 3.0% -1.2%
Total $6,465,952 100.0% 100.0%

Target Allocation

Note: Graph reflects only supervised assets.
11



PERFORMANCE SUMMARY

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Cash & Equivalents

Fixed Income

Bloomberg Intermediate
Aggregate

Equities
MSCI All Country World Net

U.S. Equities
S&P 500

Non-U.S. Equities
MSCI ACWI ex-U.S. Net

TOTAL PORTFOLIO - GROSS
TOTAL PORTFOLIO - NET

*Blended Benchmark

All asset class and sub-category performance returns are gross of account-level management fees, but net of mutual fund expenses and private equity and real estate administrative fees. Investment

Market

Value

$232,320
$4,504,810

$1,728,822

$1,287,638

$441,184

$6,465,952
$6,465,952

Asset
Weighting

3.59%
69.67%

26.74%

19.91%

6.82%

100.00%
100.00%

Inception to
Date
01/31/2015

1.7

1.4
14

11.4
9.8
14.0
13.8
6.0
5.2
4.3
889
3.6

Trailing 3
Years
4.0

0.3
-0.1

10.5
8.4
12.0
11.9
6.8
3.5
3.0
2.5
2.2

Trailing 12
Months
5.3

3.5
3.0

25.0
20.7
25.1
26.4
24.9
10.9

9.2
8.5
7.3

performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.
All performance and market values shown exclude the value of unsupervised assets, but are inclusive of accrued interest.

*Blended Benchmark: 3% Merrill Lynch 0-3 Month US Treasury Bill Index, 72% Bloomberg Intermediate Aggregate, 25% MSCI ACWI

Performance for periods greater than one year are annualized.
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Quarter to
Date
0.3

0.8
0.6

5.2
3.4
5.4
2.8
4.5
4.0
1.9
1.7
13
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ASSET CLASS ALLOCATION ¥4 Brownpvisory

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Short)

As of 01/31/2025

Investment Type Market Value Actual Target Diff.
Cash & Equivalents 91,416 42.8% 40.0% 2.8%
B Fixed Income 122,266 57.2% 60.0% -2.8%

Total $213,682 100.0% 100.0%

Actual Allocation

Target Allocation

Note: Graph reflects only supervised assets.
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PERFORMANCE SUMMARY

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Short)

As of 01/31/2025

Cash & Equivalents
Fixed Income
TOTAL PORTFOLIO - GROSS

TOTAL PORTFOLIO - NET

Merrill Lynch 0-3 Month US
Treasury Bill Index

Market
Value
$91,416
$122,266
$213,682
$213,682

Asset
Weighting
42.78%
57.22%
100.00%
100.00%

Inception to
Date
01/31/2015

Trailing 3

Years

4.0
0.3
1.9

1.8
4.1

Trailing 12
Months
4.7

3.6

4.1

3.8
5.3

Brown Anvisory
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Quarter to
Date

0.4
0.8
0.6

0.5
0.4

All asset class and sub-category performance returns are gross of account-level management fees, but net of mutual fund expenses and private equity and real estate administrative fees. Investment
performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.
All performance and market values shown exclude the value of unsupervised assets, but are inclusive of accrued interest.

Performance for periods greater than one year are annualized.
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ASSET CLASS ALLOCATION ¥4 Brownpvisory

Group: Town Of Dewey Beach, Delaware - General Fund (Short)

As of 01/31/2025

Investment Type Market Value Actual Target Diff.
Cash & Equivalents 689,167 47.9% 40.0% 7.9%
B Fixed Income 750,869 52.1% 60.0% -7.9%

Total $1,440,036 100.0% 100.0%

Actual Allocation

Target Allocation

Note: Graph reflects only supervised assets.
15



PERFORMANCE SUMMARY

Group: Town Of Dewey Beach, Delaware - General Fund (Short)

As of 01/31/2025

Cash & Equivalents
Fixed Income
TOTAL PORTFOLIO - GROSS

TOTAL PORTFOLIO - NET

Merrill Lynch 0-3 Month US
Treasury Bill Index

Market

Value

$689,167
$750,869
$1,440,036
$1,440,036

Asset
Weighting
47.86%
52.14%
100.00%
100.00%

Inception to
Date
01/31/2015

Trailing 3
Years

Trailing 12
Months

Brown Anvisory

=== Thoughtful Investing.

Quarter to
Date

0.4
0.8
0.6

0.5
0.4

All asset class and sub-category performance returns are gross of account-level management fees, but net of mutual fund expenses and private equity and real estate administrative fees. Investment
performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.
All performance and market values shown exclude the value of unsupervised assets, but are inclusive of accrued interest.

Performance for periods greater than one year are annualized.
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Economic & Market Overview
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YEAR IN REVIEW: STRONG MARKET RETURNS LED BY

MEGA TECHNOLOGY

As of December 31, 2024

Brown Anvisory

=== Thoughtful Investing.

Market performance in the first half of the year was significantly influenced by hyper-scalers, driven by soaring

enthusiasm for artificial intelligence (Al). In the second half of the year, this concentration of performance began to

subside, but the last two years remain a historical aberration.

Due to this concentration, few stocks have outperformed the
broad Index over the past two years, a trend unlikely to persist.
Number of individual stocks in the S&P 500 Index with a return greater than the overall

Index; as of 12/31/2024

The market broadened in the second half of the year, but Nvidia
still accounted for one-fifth of the S&P 500 Index’s return in 2024.

Contributors to S&P 500 Index returns throughout 2024, as of 12/31/2024
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Note: All commentary is as of 12/31/2024 unless otherwise noted.
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Please see the end of this presentation for important disclosures and a complete list of terms and definitions.

25%

Nvidia, 5.4%

20%

Apple, 2.0% Total S&P
500 Index
Amazon, 1.5% Return of
o)
Meta, 1.3% 25% in 2024

Alphabet, 1.3%
Broadcom, 1.3%

15%

Microsoft, 1.0%
Tesla, 0.9%
10% JPM, 0.5%
Berkshire Hathaway, 0.5%

5% Remainder of
Index, 9.5%

0%
2024

Source: Bloomberg
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EXPECTATIONS FOR A CONTINUED BROADENING OF

EARNINGS IN 2025

As of December 31, 2024

Brown Anvisory
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Earnings growth was steady in 2024, though largely driven by the Magnificent Seven (Apple, Microsoft, Alphabet,

Amazon, NVIDIA, Meta Platforms and Tesla). The market expects similar earnings growth between the Magnificent
Seven and the “Other 493" in 2025, along with healthier, more broad-based earnings growth. Sustained sector
broadening will likely rely on a soft landing, continued monetary easing and earnings growth from the rest of the market.

The Magnificent Seven are projected to lead earnings growth in

2025, though by a thinner margin than 2024.

2024 forward EPS growth versus 2025 expected forward EPS growth; as of 12/31/2024

There was significant dispersion in earnings growth in 2024 but
expectations for 2025 paint a more balanced picture.

Actual 2024 EPS growth versus Bloomberg consensus estimated 2025 EPS growth

50%

45%

40%

35%

30%

25%

20%

15%

10%

Source: Bloomberg

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.
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m Bloomberg Magnificent 7 Index
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Source: Bloomberg as of 12/31/2024. Sectors are based on the Global Industry Classification
Standard (GICS®) classification system.
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VALUATION GAP WIDENING BETWEEN U.S. LARGE- B
CAPS AND OTHER SEGMENTS L Do nADvISORY

As of December 31, 2024

U.S. large-cap equity valuations have expanded thanks to investor enthusiasm for growth themes such as Al. These
innovations could be transformative, however, we are mindful of valuations and are actively seeking balance. We see
select opportunities in other segments of the equity market where valuations have been depressed due to negative
sentiment.

FY 2025 Cyclically- Enterprise Enterprise
. Expected Forward PE y y Price-to- Price-to- P P
Equity Segment . . Adjusted PE Value / Value /
Earnings Ratio - book Cash-Flow
Ratio EBITDA Sales
Growth
U.S. Large-Cap +14.0% 243 38.0 5.1 18.4 16.5 3.4
U.S. Small-Cap +15.3% 17.6 19.7 1.9 9.6 11.2 1.7
Europe +4.5% 14.3 23.5 2.0 9.5 10.1 2.0
Japan +11.4% 15.6 26.3 1.6 9.2 6.6 1.0
Emerging Markets +14.2% 13.4 20.8 1.7 7.4 9.6 1.8
Global +8.7% 19.8 32.4 3.1 13.9 13.5 2.6

Source: Bloomberg, as of 12/31/2024 using S&P 500® Index for U.S. Large-Cap, S&P 600® Index for U.S. Small-Cap, MSCI Europe Index for Europe, MSCI Japan Index for Japan, MSCI Emerging Markets
Index for EM, and MSCI ACWI Index for Global. Red shaded denotes most expensive equity segment by valuation, green shaded denotes cheapest equity segment by valuation.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions. 20



OPPORTUNITY IN SMALL CAPS L Do nADvISORY

As of December 31, 2024

Small-cap companies experienced a post-election rally in the fourth quarter, but their valuations remain attractive
compared to other equity markets. Many of these companies are domestically-oriented, which could be
advantageous under the new administration. However, we believe the broad small-cap universe contains many
companies with high leverage and/or precarious profitability. Therefore, we advocate for careful discernment to find
high quality companies in order to balance risk with return opportunities.

Despite the small-cap rally, valuations continue to appear ...but an investable universe with lower profitability makes
relatively attractive compared to the rest of the market... stock selection and investor discretion important.

Valuation Percentile Using CAPE Relative to Last 20

Percent of Profitable Companies

Years
100% 8%
[v) 0,
90% 84% 86% S&P 500 Index
80% 1%
70% 63%
é 60% 57%
@ Feem————— i S&P 600 Index
"g 50% 1 I
© i o |
S 40% 1 38% I
0 | 1
30% 1 1
1 I
20% I 14% 1 Russell 2000 Index
1 I
10% I I I
1 I
0% : : 0% 20% 40% 60% 80% 100%
u.s u.s u.S. uU.s. Europe Japan Asiaex. MSCI
Large Large Small Small I Japan Emerging
Growth Value I Growth Value I Markets
o !

m Profitable  ® Unprofitable

Source: Bloomberg, as of 12/31/2024. U.S. Large Growth using Russell 1000® Growth Index, U.S. Large Value using Russell 1000® Value Index, U.S. Small Growth using Russell 2000® Growth Index,
U.S. Small Value using Russell 2000® Value Index, Europe using MSCI Europe USD Total Return Index, Japan using MSCI Japan USD Total Return Index, Asia ex. Japan using MSCI Asia ex. Japan
USD Total Return Index, and Emerging Markets using MSCI Emerging Markets Net USD Total Return Index Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this

presentation for important information and a complete list of terms and definitions. 21



RECENT U.S. ELECTIONS HAVE DRIVEN MARKET DISPERSION I8 Brownanvisory

As of December 31, 2024
The incoming Republican administration is expected to prioritize tax cuts and deregulation as part of a pro-growth and
U.S.-first agenda, leading to dispersion between perceived “winners” and “losers.”

Similar to the immediate period after the 2016 Trump victory, investors have rewarded sectors and companies expected to benefit

from tax cuts and deregulation (including cyclicals, small-caps, and crypto)...
Index Returns from Election Days Through Respective Year-Ends; Red indicates results following election of a Republican President and blue following election of a Democratic President

120% 112.9%
100% Perceived Republican “Winners” Perceived Republican “Losers”
80%
60%
’ 26.4% 2070 38.7% 42.1%
40% 26.4% 19.99 26.2%
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0% -_— - — ] . . | [ | — —
— — i -
-1.1% -4.3% -3.5% 48% -2.5% 0
2009 . /0 . |
20% ’ ’ 66% 1439
-40%
U.S. Large-Cap  U.S. Industrials U.S. Regional Midstream Energy U.S. Small-Cap Bitcoin U.S. Dollar International Ex- China U.S. Clean Energy
Banks u.S.
m2016: Election Day Through Year-End m2020: Election Day Through Year-End m2024: Election Day Through Year-End

..However, expected policy changes do not necessarily determine future market performance, as evidenced by the performance

of regional banks, midstream energy, China, and clean energy under recent administrations.
Annualized Index Returns Four Years After Election Days
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m2016: 4 Years After Election m2020: 4 Years After Election

Source: Bloomberg, as of 12/31/2024. Note: All commentary is as of 12/31/2024 unless otherwise noted. U.S. Large Cap using S&P 500® Index, U.S. Industrial using S&P 500® Industrials Sector GICS Level 1 Index, U.S.
Regional Banks using KBW Regional Banking Index, Midstream Energy using Alerian Midstream Energy Index, U.S. Small Cap using Russell 2000® Index, Bitcoin using Bloomberg Bitcoin Index, U.S. Dollar using Dollar
Index Spot, International ex-U.S. using MSCI ACWI Excluding United States Index, China using MSCI China Index, and U.S. Clean Energy using S&P Global® Clean Energy Index. Please see the end of this presentation

for important disclosures and a complete list of terms and definitions. 22



BALLOONING DEFICIT A POTENTIAL HEADWIND TO ¥ Bro VISORY
FEDERAL SPENDING LD Erue bttt

As of December 31, 2024

Federal debt payments, as a percentage of total budget spending, have increased significantly and are now the third
largest item on the Federal budget (up from 7t just two years ago).! Aging demographics are also causing Social Security
and Medicare to become more expensive, which will likely structurally expand the deficit. The incoming administration has
ambitious plans that could either dramatically increase the deficit through tax cuts or decrease it through spending cuts.

The deficit is projected to expand in coming years, but this Rising interest payments and aging demographics are increasing
outlook hinges significantly on the new administration’s actions. the deficit and make meaningful spending cuts challenging.
Committee for a Responsible Federal Budget Projections 12/31/2024 Budget Outlays as a percentage of GDP 10/01/2000 — 10/01/2024
0%
25% Total spending as a % of
2% GDP has increased 6.9%
over the last 24 years
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Source: Committee for a Responsible Federal Budget Source: Congressional Budget Office
1 Source: Congressional Budget Office. Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms 23
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TO WHAT EXTENT WOULD TARIFFS HAVE AN IMPACT ON
ECONOMIC GROWTH?

As of December 31, 2024

Brown Anvisory
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As attention increases on potential tariffs, it is important to remember that the U.S. economy is far more internally-driven
than most other economies. Mexico, Canada and China are by far the U.S.’ largest trading partners, so trade barriers
with those countries are the most impactful. Much will depend on the specifics and the reactions of trading partners.

The U.S. economy is less trade-oriented, which reduces the
impact of tariffs, but specific companies will feel the effects of

tariffs more acutely.
Total imports as a percentage of GDP, CY 2023, representing the most recent data
available

Mexico, Canada and China represent 40% of U.S. trade, so policy
related to these three countries will dictate the economic impact.
Imports as a % of GDP, by country of origin, CY 2023, representing the most recent

data available
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Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.

Japan Canada United China
Kingdom

m 2023 Exports as a % of GDP

14%
Mexico, 1.9%
12%
Canada, 1.8%
10%
China, 1.6%
8% Germany, 0.8%
Japan, 0.7%
6%

4%

Other, 7.1%

2%

0%

Source: United States Census Bureau

—

13.9%, Total US
Imports as a
Percentage of GDP

24



SHIFTING INFLATION EXPECTATIONS

As of December 31, 2024

Brown Anvisory

=== Thoughtful Investing.

Inflation data has remained stubbornly above the Federal Reserve’s 2% target in recent months, and some policies of

the incoming administration, such as tariffs, could put additional upward pressure on prices. This has caused the market

to reconsider the Fed’s course on interest rates, even though inflation expectations have not moved significantly.

While proposed policies may impact near-term inflation, the
market does not expect a long-term effect.
Implied inflation rate expectation from CPI Swaps; 01/01/2024 — 12/31/2024

Stubborn inflation and stronger economic data have
caused the market to expect fewer rate cuts in 2025.
Federal funds rate expectations; 09/30/2024 versus 12/31/2024

2.9

5-year CPI swaps spiked
briefly post-election,
while 1-year CPI swaps
remain elevated.

2.7

2.5

23

2.1

1.9

=—b5-Year e=—1-Year

Source: Bloomberg

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.
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BONDS CONTINUE TO PRESENT STRONG VALUE

FOLLOWING YIELD FLUCTUATIONS

As of December 31, 2024

=== Thoughtful Investing.

Although the Federal Reserve has been cutting rates, stronger-than-expected economic data, concerns about
planned deficit spending, and potential tariffs have led Treasury yields to rise significantly after the Fed’s first rate cut,
nearing the highest levels of 2024. While the future direction of yields is uncertain, they currently appear to offer good

value relative to inflation expectations.

10-Year yields rebounded to levels last seen in May, reversing
the rally in bond prices leading up to the Fed’s first rate cut.

10-Year Treasury Yields 01/02/2024 — 12/31/2024

December 18th
4.8% 25 bps Rate Cut

=) S. 10-Year Yield

November 7th
25 bps Rate Cut

4.6%

4.4%

4.2%

4.0%

September 18th
50 bps Rate Cut

3.8%

3.6%
N S N S N A S N S
B’DQ Qéo @fb ?Q @'ﬁ 5\)0 50 ?QQ %Q)Q Oo eO OQ;

Source: Bloomberg.

The premium of long-term bond yields relative to 10-year
inflation expectations remains attractive relative to history.

Bloomberg U.S. Agg. Index Yield & 10-Yr Breakeven Inflation Rate 12/31/04 — 12/31/24

6%

Bloomberg U.S. Aggregate Bond
Index
= J.S. 10-Year Inflation Expectations

5%

Current Spread: 257 bps
20-Year Avg. Spread: 118 bps

4%

3%

2%

Source: Bloomberg, Federal Reserve Economic Data.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.

Brown Anvisory
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ATTRACTIVE SPREADS IN SECURITIZED CREDIT B "
PERSIST DESPITE INCREASED SCRUTINY P Brownapvisory

As of December 31, 2024

While a rise in delinquency rates has made headlines, the actual increase in delinquencies has varied by sector and
started from a very low base. In general, household balance sheets remain healthy, home equity has grown, and
securitized spreads are far wider relative to history than those of corporate bonds. These strong fundamentals make
Residential Mortgage-Backed Securities (RMBS) and Agency Mortgage-Backed Securities (MBS) particularly compelling.

Although delinquency rates have climbed from historic lows ...attractive relative spreads in securitized credit compensate
across the consumer and commercial loan markets... managers that diligently underwrite underlying assets.
30+ day delinquency rates on loans by sector 03/31/2003 — 9/30/2024,
representing the most recent data available Current spread relative to historical median spread by sector 03/31/2003 — 12/31/2024
14% .
Current Medlz_an Spread Absolute .
Historical .. . . Duration
Spread Differential Yield
12% Spread
§ 109, IG Corps 82bps 130 bps -48 bps 5.35% 6.6
s
e . .
5 g HighYield o, 436bps -144bps  7.30% 3.2
= Corps
8
g o RMBS 139bps 191 bps -52bps  5.77% 3.0
()
: Agency  4opps  43bps  -1bps  5.28% 5.7
a MBS p p p 28% :
2%
ABS 81 bps 86 bps -5 bps 5.12% 2.1
0%
Q1'03 Q106 Q1'09 Q112 Q115 Q118 Q121 Q124
e AUt0 == Credit Cards Mortgage e==Commercial Real Estate CMBS 144 bpS 128 bpS +16 bpS 5.82% 3.7
Source: Equifax, New York Fed Consumer Credit Panel, Bloomberg. Source: Bloomberg, Federal Reserve Economic Data.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions. RMBS Proxy Index: ICE
BofA US Fixed Rate Equity Loan Asset Backed Securities Index. Agency MBS Index: ICE BofA US Mortgage-Backed Securities Index. ABS Index: ICE BofA US Fixed Rate Asset Backed Securities
Index. Commercial Mortgage-Backed Securities (CMBS) Index: ICE BofA US Fixed Rate CMBS Index. IG Corps Index: ICE BofA US Corporate Index. High Yield Corps: ICE BofA US High Yield Index.

Green shaded denotes strong relative spread differential. 27



HIGHER STARTING VALUATIONS COULD DAMPEN LONG- Bro ——
TERM RETURNS FOR U.S. LARGE-CAP EQUITIES Emughtfuunvei[ﬁng.

As of December 31, 2024

Historically, Lower Valuations (x-axis) Have Correlated with Higher Returns (y-axis)
S&P® 500 Index Cyclically-Adjusted P/E (CAPE) Ratio and 1-Year and 10-Year Annualized Returns, 12/31/1928 — 12/31/2024

Starting Valuation vs. 1-Yr. Fwd. Returns Starting Valuation vs. 10-Yr. Fwd. Returns
60 25
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Source: Bloomberg, Brown Advisory Analysis. Data from 12/31/1928-12/31/2024. The chart above is an annual scatter plot where the horizontal axis represents starting annual CAPE ratios from 12/31/1928
to 12/31/2024 and the vertical axis represents forward 10-year annualized returns for the same time period. The orange line represents the statistical analysis performed by Brown Advisory to highlight the
degree of correlation between the two measurements. R? represents the percent of total variation in total returns that can be explained by the CAPE ratio. Estimated U.S. return using statistical regression

and Brown Advisory analysis. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.
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DATA CENTER ELECTRICITY DEMAND ON THE RISE B Brownanvisory
As of December 31, 2024

While electricity demand from data centers is projected to increase, it remains a small portion of total electricity needs.
However, data centers tend to be geographically clustered, and the need for capacity is concentrated. Already, data
centers account for over 10% of demand in five U.S. States.’

Global electricity demand from data centers, Al, and Data center energy usage has increased commercial electricity

cryptocurrencies are projected to increase significantly by 2026.  consumption, but capacity constraints exist at the state level.
Change in annual sales of electricity for commercial customers by Gigawatt hours (GWh) for

International Energy Agency (IEA) Estimates for 2026 select states; (2019-2023)
Global electriCity demand from data centers, AI, Texas [
and cryptocurrencies by 2026 o
Virginia |
1200
o Oregon I
IEA Projections > 1050
North Dakota e
1000
Arizona ]
- 800 Oklahoma e
§ 800 South Carolina Bl
£ 620 Utah ||
= 600 The IEA projects dat
© ’ projects data
oy 460 Florida u centers will be 6% of U.S.
£ Nevada | energy demand by 2026
e
E 400 Maryland [
New Jersey [
200
New York I
lllinois [
0 .
Pennslyvania [
2022 Low Case Base Case High Case v
(10,000) (5,000) - 5,000 10,000 15,000 20,000 25,000
Source: IEA (2024), Electricity 2024, |IEA, Paris https://www.iea.org/reports/electricity-2024, Source: U.S. Energy Information Administration (EIA); As of 12/31/2023; representing the most
Licence: CC BY 4.0; As of 1/31/2024, representing latest available data recent data available

1. Source: International Energy Agency (IEA) Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of

terms and definitions. 29



EUROPE CONTINUES TO FACE CHALLENGES, THOUGH NOT ¥z Bro ——
WITHOUT AREAS FOR OPPORTUNITY —= Thoughtful Investing,

As of December 31, 2024
Europe faces challenges compared to the U.S., including weaker demographics, lower productivity and elevated energy
prices, which are further reducing its competitiveness. A second Trump administration may add further pressures.

However, valuations in Europe are much lower, and we believe there are many world-class global companies domiciled
there, creating selective opportunities.

Energy costs in Europe rose dramatically after Russia’s Defense expenditures have been rising in Europe, and European
invasion of Ukraine hurting consumers and businesses. defense stocks have outperformed as a resulit.
Household energy prices (Euros/Kwh) for the United States and the European Union; Cumulative trailing 3-year performance of MSCI European Aerospace & Defense Index
01/01/2013 — 06/30/2024 and is the most recent data available versus MSCI Europe Index; as of 12/31/2024
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Source:, Eurostat EPA, Bloomberg Source: Bloomberg

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions. 30



JAPAN: POTENTIALLY LOW HANGING FRUIT P Brownapvisory

As of December 31, 2024

In 2023, the Tokyo Stock Exchange published guidelines pressuring companies to improve their valuation by considering
the cost of capital and profitability based on balance sheets rather than just sales or profit levels. Management teams are
responding with plans, highlighting ample opportunity for companies to improve profitability and shareholder return by
shifting to a more efficient balance sheet structure like companies in the U.S.

Implementing disclosed plans will help to reduce the 48% of

Excessive cash on Japanese balance sheets provides an the Tokyo Stock Exchange (TSE) still valued below a 1.0x P/B
easy way to improve shareholder return. ratio.
% of TSE companies with disclosed plans to address cost of capital and stock price; As
Distribution of Cash and Short-term Investments Relative to Market Cap as of 12/31/24 of 11/30/2024 and is the most recent data available
90% 70%
- 80% : o 0
@ The median Japanese company holds 30% 60% 58.7%
x . .
= of its market cap in cash and other short-
= 70% term investments versus just 8% in the U.S. s19%
o %
2 50%
C
g 60%
2]
()
-
wn ©
2° 4oy
® ¢ 30%
5 26%
<
% 30%
% 20%
(on
w 20%
Ny
8
10%
© 0% °
0% 0%
Japan u.s. Dec 2023 Jun 2024 Nov 2024
Source: Bloomberg LP as of 12/31/24, Japan (TOPIX Index), U.S. (Russell 3000 Index). Analysis Source: Bloomberg LP, Japan Exchange Group. Includes companies listed on the Prime
excludes financial sector. Whiskers of box plot indicate 5t and 95t percentiles of cash and short- and Standard Tokyo Stock Exchange (TSE) markets.

term investment allocation relative to market cap on Japanese company balance sheets,
excluding financial sector.

31
Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.



PRIVATE MARKETS POISED TO RETURN? P Brownapvisory

As of December 31, 2024

Private market deal activity shows a nascent uptrend, with some early signs of improvement in the buyout, venture and
real estate sectors. Exit activity is also ticking up (albeit from low levels). The potential for more rate cuts, along with a
need for liquidity and expectations of a pro-business regulatory environment, are likely to boost deal activity in the near
future.

Since mid 2022, we have seen a decline in deal count and Dry powder levels are low relative to the size of the private
value. Estimates show a shift in deal count this year from a equity market which should create better conditions for
rise in smaller ‘add on’ deals. buyers moving forward.

Private Equity dry powder as a percent of total Private Equity AUM; as of
11 2024 and is the most recent data availabl
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*2024 YTD through 11/30/2024

Source: Pitchbook Data as of 11/30/24; representing the most recent data available. Private equity deal count, deal value, and estimated deal value. US Private equity dry powder levels in billions. Total Private
equity AUM in billions. Note: All commentary is as of 12/31/2024 unless otherwise noted. Investments in Private Equity may be available for Accredited Investors and Qualified Purchasers only. Please see the
end of this presentation for important information and a complete list of terms and definitions. 32



GLOBAL MARKETS REWIND L Do nADvISORY

As of December 31, 2024

Trailing 1-Year Returns Across Major Indexes Key Market Dynamics:

30% = U.S. equity markets were volatile but positive throughout

the quarter as investors reacted to the results of the U.S.
Presidential Election and the Federal Reserve’s interest

25%

[
2 20% rate decisions. Despite the December dip in the
% markets, the S&P 500 Index achieved over a 20% return
E 15% for the second straight year, a first since the late 1990s.
_g 10% = International markets declined this quarter as both
2 developed and emerging markets anticipate the impacts
E 5% of potential tariffs from the incoming U.S. administration
© and feel the effects of a strengthening dollar.
0% widy A
) = Bonds struggled throughout the quarter with the 10-year
-5% Treasury yield rising nearly 80 basis points (bps) as
™ ™ ™ ™ ™ ™ v ™ ™ ™ N N s :
P A LA AN A 1 AN S A stronger-than-anticipated economic data and stubborn
SEPP S N § N < X S N ¥ ¥ o . . .
¥ @ ¥Ry Y g P @ inflation caused the market to rethink how far the Fed
e S&P 500 Index === Bloomberg U.S. Aggregate Bond Index s=====MSC| ACWI e.x. U.S. Index will cut rates.
Index Total Returns* by Asset Class Quarter-to- Year-to- Trailing 3- Trailing 5-  Trailing 10-
Date Date Year Year Year
Municipal Bonds (Bloomberg Municipal 1-10 Year Blend Index) -0.9% 0.9% 0.1% 1.0% 1.8%
Investment-Grade Bonds (Bloomberg U.S. Aggregate Bond Index) -3.1% 1.3% -2.4% -0.3% 1.3%
High-Yield Bonds (Bloomberg U.S. Corporate High Yield Index) 0.2% 8.2% 2.9% 4.2% 5.2%
U.S. Large-Cap Equities (S&P 500® Index) 2.4% 25.0% 8.9% 14.5% 13.1%
U.S. Small-Cap Equities (Russell 2000® Index) 0.3% 11.5% 1.2% 7.4% 7.8%
Developed Non-U.S. Equities (MSCI EAFE Net Total Return Index) -8.1% 3.8% 1.6% 4.7% 5.2%
Emerging Market Equities (MSCI EM Net Total Return Index) -8.0% 7.5% -1.9% 1.7% 3.6%
Commodities (Bloomberg Commodity Total Return Index) -0.4% 5.4% 4.0% 6.8% 1.3%

Source: Bloomberg as of 12/31/2024. *Total returns greater than one year are reported as annualized returns.
Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.
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VALUATIONS AND EARNINGS ACROSS EQUITIES P Brownapvisory

As of December 31, 2024

U.S. large-cap growth continues to look expensive relative to Top-heavy markets do not invalidate the need for diversification
history, while small-cap value looks far better relative to history. = and expectations are very high in large growth.
CAPE Ratios across Market Segments, 12/31/2004 — 12/31/2024 Equity segment characteristics as of 12/31/2024
70 68.1 YTD
Equity Segment YTD Return  CAPE Ratio Earnings
60 Revision
50 , , U.S. Large Growth 33.4% 68.1 20.6%
Large Growth — 114% premium to 20-year median
2 40 Small Value — 20% discount to 20-year median
& U.S. Large Value 14.3% 21.7 11.1%
g % 30.2 28.8
© 248 U.S. Small Growth 15.1% 30.7 54.9%
20.9 197 194
20
U.S. Small Value 8.0% 13.8 20.5%
10
Europe 9.2% 20.9 4.5%
0
< < AN
O@ o 0@ \@° (&@Q & F && \o&” Japan 21.1% 24.8 11.4%
¢ & & & & & O
\/'b& \/,b %@ 9 é\fb Q’\Q \?‘
& N2 & S ¥ Q/@ @0 Asia ex. Japan 12.5% 19.7 13.8%
m12/31/2024 m20-Year Median Emerging Markets 8.0% 19.4 14.2%

Source: Bloomberg, U.S. Large Growth using Russell 1000® Growth Index, U.S. Large Value using Russell 1000® Value Index, U.S. Small Growth using Russell 2000® Growth Index, U.S. Small Value
using Russell 2000® Value Index, Europe using MSCI Europe USD Total Return Index, Japan using MSCI Japan USD Total Return Index, Asia ex. Japan using MSCI Asia ex. Japan USD Total Return
Index, and Emerging Markets using MSCI Emerging Markets Net USD Total Return Index. All international equity segments calculated in local currency.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions. 34



EQUITY RISK PREMIUM APPEARS LOW RELATIVE TO Bro N——
H ISTO RY === Thoughtful Investing.

As of December 31, 2024

The equity risk premium continues to compress, with bond The equity risk premium is currently, according to our estimates,
yields and equity markets rising. at its lowest level since the early 2000’s.
S&P 500® Index FCF Yield and 10-Year Treasury Yield, 12/31/2003 — 12/31/2024 Historical and Forward Equity Return Premium, 12/31/1922 — 12/31/2024
14.0 c d Ret
ompoun . eturn
po! Large-Cap Core Fixed . .
12.0 Annualized Equities (A) Income (B) Differential (A
Growth Rates minus B)
10.0
8.0
Historical Return o o
— . . +4.69
2 60 (1925 — 2024) 9.6% 5.0% 4.6%
e}
£ 40
2. -
0 Trailing 10-Year
0.0 Returns 9.2% 1.3% +7.9%
' ‘“ (2014 — 2024)
2.0
-4.0
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 Current Return
Estimate* 5.6% 5.4% +0.2%
mmmm S&P 500 FCF Yield less 10-Yr. Tsy. Yield (as of 12/31/2024)
e S&P 500 Free Cash Flow Yield
e 10-Yr. U.S. Treasury Yield
Source: Bloomberg. FCF Yield stands for free cash flow yield and measures the Index’s free Source: Bloomberg, Brown Advisory Analysis using MSCI ACWI (1988-2024), MSCI World (1970-

1987), S&P 500 (1929-1969) and Dow Jones Industrial Average (1925-1928) and Bloomberg U.S.

cash flow divided by the Index’s price.
Aggregate Bond Index for Core Fixed Income.

Note: All commentary is as of 12/31/2024 unless otherwise noted. *Forecasted returns are based on Brown Advisory’s 10-year forecasted capital market assumptions and the indicated target allocations

to each respective asset class. These assumptions are based on the indices for those asset classes. Forecasted returns assume re-investment of dividends and daily re-balancing back to the stated

target allocation. Additional information about the performance calculations is available upon request. The investment results stated on this page are for illustrative purposes only. Please see the end of

this presentation for important disclosures and a complete list of terms and definitions. 35



PORTFOLIO POSITIONING IN THE CURRENT ENVIRONMENT [ Brownapvisory

@ Balancing risk-adjusted return sl Diversification in a concentrated world

opportunities across portfolios - = Innovation coming from tech titans: Market
concentration has reached generational extremes.
However, rapid innovation has driven tremendous cash
flow growth among the tech titans. Neither reversal nor
continuation are inevitable.

= Valuation Consciousness: \While there is significant
enthusiasm around the strength of the economy, we
know this also creates risks. Therefore, as equities
rally, we are consistently rebalancing portfolios.

= Dedication to the right kind of diversification: As
investors, we are not afraid of concentrated positions
in high quality companies. However, we also know
there is no “sure thing” in the world of investments.
Therefore, we have meaningful investments in the
titans whose innovations have lasting benefits for
shareholders but with recognition that there is a much
broader market of opportunities.

= Private market discipline*: Private markets have
seen major ups and downs in recent years but success
in the long run requires the patient discipline to make
consistent investments with strong managers.

—— \x — o~
<0 Bonds provide attractive returns ﬂFQl Opportunities beyond U.S. large-cap
H_HH = Maintaining target weight in core fixed income: —— equities
Despite uncertainty about future interest rates, bonds = Global Equities: Though economic dynamics are not

are providing an attractive yield profile. However, we
are keeping duration in check given concerns around
inflation and deficits.

as strong, we believe many globally-oriented or
idiosyncratically-attractive non-U.S. companies are
trading at attractive valuations.
= Alternative Credit*: Spreads in the corporate bond -
markets have tightened considerably, but private credit
and some areas of securitized credit are still offering
yields at or above the type of returns we would expect
from equities with lower risk.

High quality smaller companies: \We remain
overweight in quality mid- and small-cap equities due
to attractive relative valuations. An emphasis on cash
flow and resilient balance sheets should help us
navigate a volatile macroeconomic environment.

Source: Brown Advisory Analysis. *Alternative investments may be available for qualified purchasers and accredited investors only. Sectors are based on the Global Industry Classification Standard
(GICS ®) classification system. Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and
definitions.
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RATES RISE CREATING SOLID YIELD, THOUGH WE ARE ¥ Bro VISORY
MAINTAINING INTERMEDIATE DURATION LD Erue bttt

As of December 31, 2024

Yields rose into year-end, and we believe current yields Stubborn inflation, stronger-than-expected economic data
represent an attractive risk-adjusted return. and policy concerns led bond yields higher into year-end.
Returns, Yield and Duration across Fixed Income Segments, as of 12/31/2024 Treasury Yield Curve (%) as of various dates, as of 12/31/2024
Fixed Income YTD Yield-to- Duration
Segment Return Worst (Years) 55
U.S. Aggregate 1.3% 4.9% 6.0 3 5
>
Municipal Bonds* 0.9% 5.7% 4.1 5 ¢
g 4.5 ¢
IG Corp. Credit 21% 5.3% 6.8 e
©
o
High Yield 8.2% 7.5% 3.1 >
4 =0
Agency MBS 1.2% 5.3% 6.1 ¢
IG CMBS 5.0% 5.3% 4.1 3.5
IG ABS 5.0% 4.7% 2.6
3
T-Bills 5.3% 4.3% 0.1 0 5 10 15 20 25 30

Years to maturity

Treasuries 0.6% 4.5% 57
—0=—12/31/2024 —=@=6/30/2024 =—=@=12/31/2023

Source: Bloomberg, *Municipal bonds using tax-equivalent yield and assuming max federal tax rate of 40.8%. U.S. Aggregate using Bloomberg U.S. Aggregate Bond Index, Municipal Bonds using Bloomberg
Municipal Bond Index, IG Corp. Credit using Bloomberg U.S. Corporate Index, High Yield using Bloomberg U.S. Corporate High Yield Index, Agency MBS using Bloomberg U.S. MBS Index, |G CMBS using
Bloomberg CMBS Investment Grade Index, |G ABS using Bloomberg U.S. ABS Index , T-Bills using ICE BofA U.S. 3-Month Treasury Bill Index, Treasuries using Bloomberg U.S. Treasury Index.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures and a complete list of terms and definitions.
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CORPORATE CREDIT SPREADS HAVE FALLEN BUT B
ABSOLUTE YIELDS PROVIDE REASONABLE VALUE P Brownapvisory

As of December 31, 2024

High-yield and investment-grade credit spreads have
compressed and are now well below long-term medians...
Bloomberg Corporate Credit Spreads, 01/01/2013 — 12/31/2024

...yet relative to equities, the risk-return profile of credit looks
reasonable considering strong balance sheets.
Return and Risk Characteristics, U.S. Equities versus High Yield, 12/31/2024

12

10

Spreads (%)
(e}
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e=—=J.S. |G e=|GLT-Median ====U.S. High Yield e=—=HY LT-Median

Source: Bloomberg, U.S. IG using Bloomberg U.S. Corporate Index and U.S. High Yield using
Bloomberg U.S. Corporate High-Yield Index.

Hiah-Yield Investment-
Statistics U.S. Large-Cap 9 . Grade Corp.
Corp. Credit .
Credit
Current Spread* -1.7% 2.9% 0.8%
20-Year Median 2.5% 4.2% 1.3%
Spread
Or 200 et -37.0% -26.2% -4.9%
Return
Current Return
Est. as of 5.3% 5.7% 5.4%
12/31/2024**

Source: Bloomberg, Brown Advisory Analysis. *Using Free-Cash-Flow yield less 10-year treasury
yield for U.S. Large-Cap and option-adjusted spreads for High-Yield and Investment Grade. U.S.
Large-cap using S&P 500° Index, High-Yield Corp. Credit using Bloomberg U.S. Corporate High-Yield
Index and Investment-Grade Corp. Credit using Bloomberg U.S. Corporate Index.

Note: All commentary is as of 12/31/2024 unless otherwise noted. **Forecasted returns are based on Brown Advisory’s 10-year forecasted capital market assumptions and the indicated target allocations to
each respective asset class. These assumptions are based on the indices for those asset classes. Forecasted returns assume re-investment of dividends and daily re-balancing back to the stated target
allocation. Additional information about the performance calculations is available upon request. The investment results stated on this page are for illustrative purposes only. Please see the end of this

presentation for important disclosures and a complete list of terms and definitions.

38



CURRENT POSITIONING BY MAJOR ASSET CLASS

As of December 31, 2024

=== Thoughtful Investing.

The market has modestly broadened, with strong performance across many equity sectors in the second half of 2024.

Despite a healthy economic outlook in the U.S., equity valuations are quite elevated and impending policy changes are

unclear. Therefore, we are seeking to emphasize balance, diversification, and liquidity to capitalize on potential volatility.

Fixed Income

Private
Investments*

Maintaining meaningful allocations in
U.S. small-caps and global diversification

Increasing exposure to Japanese
equities

Full weighting but intermediate duration

Staying selective within credit as spreads
tighten

Continuing allocations to traditional
private asset classes

Looking for opportunities to find
diversifying strategies with idiosyncratic
return streams

The valuation gap between U.S. mega-cap stocks and the rest of the global equity
market remains large. We believe smaller-cap and select non-U.S. stocks present
significant opportunities with far more attractive valuations, but within these areas

we are focused on strong business models and balance sheets.

Reform efforts in Japan aimed at ending deflation and improving corporate
profitability are starting to pay dividends improving structural economic growth and
stock market earnings. Valuations are still far lower than most other market
segments and the market has a rare combination of large size but also significant
inefficiency which we believe all creates significant opportunity.

A healthy credit environment and higher yields relative to inflation expectations
make bonds attractive in our view, but continued economic strength and deficit
concerns lead us to stick with an intermediate overall duration.

Spreads in the corporate bond market remain tight, near post-GFC lows, but we
see selective opportunities, such as in securitized credit, to get strong risk-adjusted
yields, particularly relative to equity risk.

Higher funding costs will likely continue to weigh on private market activity, but this
should also create opportunities. We still see long-term value in allocating to skilled
managers across buyout, venture and growth. Private credit is looking particularly
attractive as funding challenges can help lenders negotiate higher yields and/or
stronger covenants.

We believe that hedged strategies that offer differentiated return streams can help
add returns and diversification and are poised to benefit in a broadening market.

Source: Brown Advisory Analysis. *Alternative investments may be available for qualified purchasers and accredited investors only. Note: All commentary is as of 12/31/2024 unless otherwise noted. Please
see the end of this presentation for important disclosures and a complete list of terms and definitions.

Brown Anvisory
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THE CASE FOR DIVERSIFICATION I BrownAnvisory

As of December 31, 2024

Calendar Year Index Returns (%)
Data through December 31, 2024

Trailing 10-
Year
g) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Annualized
g U.S. Large U.S. Small Em. Mkis. IG Bonds U.S. Large U.S. Small UESHIET[EIN Commodities FEASH E(e[-! U.S. Large U.S. Large
- g 1.4% 21.3% 37.3% 0.0% 31.5% 19.9% 28.7% 16.1% 26.3% 25.0% 13.1%
)
mao IG Bonds U.S. Large Dev. Intl. U.S. Large U.S. Small USRS  Commodities IG Bonds Dev. Intl. U.S. Small U.S. Small
4 0.5% 12.0% 25.0% -4.4% 25.5% 18.4% 27.1% -13.0% 18.2% 11.5% 7.8%
BV Commodities FHEASHIEET(6[S U.S. Small Dev. Intl. Em. Mkts. U.S. Small Dev. Intl. U.S. Small Em. Mkts. Dev. Intl.
-0.8% 11.8% AR -11.0% 22.0% 18.3% 14.8% -14.5% 16.9% 7.5% 5.2%
U.S. Small Em. Mkts. WESESIGEIN Commodities =g Y/ &R Dev. Intl. Dev. Intl. U.S. Large =SS Commodities Em. Mkts.
v -4.4% 11.2% 14.6% -11.2% 18.4% 7.8% 11.3% -18.1% 9.8% 5.4% 3.6%
- Em. Mkis. IG Bonds IG Bonds Dev. Intl. IG Bonds IG Bonds IG Bonds Em. Mkts. IG Bonds Dev. Intl. IG Bonds
£ -14.9% 2.6% 3.5% -13.8% 8.7% 7.5% -1.5% -20.1% 5.5% 3.8% 1.3%
£
"é o Commodities Dev. Intl. Commodities ERRYNEES Commodities Commodities BRI &R ESIESTEIIY  Commodities IG Bonds Commodities
é 10:, -24.7% 1.0% 1.7% -14.6% 7.7% -3.1% -2.5% -20.5% -7.9% 1.3% 1.3%
o

Source: Bloomberg, LP. Indices: IG Bonds — Bloomberg Aggregate Bond Index; U.S. Large-Cap — S&P 500® Index; U.S. Small-Cap — Russell 2000® Index; Dev. Intl. — MSCI EAFE Net Total Return USD
Index; Em. Mkts. — MSCI Emerging Markets Net Total Return USD Index; Commodities — Bloomberg Commaodity Index Total Return (BCOMTR). Please see the end of this presentation for important disclosures
and a complete list of terms and definitions.
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DYNAMIC PORTFOLIO MANAGEMENT P Brownapvisory

As of December 31, 2024

The Three-Bucket Approach

Brown Advisory adheres to a “three-bucket” approach to portfolio construction. In practice, all three buckets may be part of the same
portfolio, but we believe that it is useful to separate them conceptually. The diagram below illustrates how the three-bucket approach
helps ensure adequate liquidity and manage risks, particularly during periods of elevated uncertainty.

Operating Account

Provide Liquidity and Stability
Replenish and Maintain
= Given heightened market volatility, we
believe now is a good time to have a
full operating bucket. This allows us to
ensure we are covering near-term cash
needs while giving us the flexibility to
take advantage of future dislocations,
particularly as credit conditions tighten.

Core Portfolio

Opportunistic Allocation

Pursue Long-Term Goals
Balance and Rebalance

= We are regularly rebalancing portfolios
to maintain balance and liquidity across
asset classes.
We maintain a preference for quality
across equities and fixed income.
Additionally, we are positioning
portfolios to manage through a
potentially higher interest-rate, higher
inflation environment.

Enable Timely Investments
Seek Opportunities
= When valuations are elevated and
investors seem enthusiastic, discretion
becomes the better part of valor.
However, we are investigating many
potential opportunities to be prepared
when market volatility strikes.

Note: All commentary is as of 12/31/2024 unless otherwise noted. Please see the end of this presentation for important disclosures. 41



BROWN ADVISORY | INSIGHTS P Brownapvisory

Our latest thinking on capital markets, investment strategy & long-term planning.

PODCAST SERIES

NOW Podcast | Powering the Future of Al

The race for Al supremacy is dramatically increasing electricity consumption, as hyperscalers, such as Microsoft, Google and Amazon, invest heavily in expanding
data center capacity—straining an already outdated U.S. energy grid. In this episode, recorded live at our NOW conference in Austin, Brown Advisory's Katherine
Kroll sat down with three experts—Dr. Brian Spears, Dr. Michael Webber and Alex Hernandez—to explore critical questions, including: Is the data center expansion
exaggerated? How will it impact the energy transition? What role will nuclear energy play? What are the national security implications?

NOW Podcast | National Security and the Frontier of Tech Innovation

With artificial intelligence, quantum computing and autonomy, we are at a technology inflection point--one that will transform so many aspects of our lives, including
the way we go to war. In a world fraught with geopolitical risks, the U.S. military is in a race to adapt and adopt new technologies. In this conversation, recorded live at
our NOW conference in Austin, Brown Advisory's Brett Gibson sat down with The Honorable Christine Fox and Dr. Casey Perley--ideal guides to explore defense
tech innovation and the path to a safer world.

NOW Podcast | A New World Order: The Shifting Geopolitical Landscape
In the wake of the U.S. election, Emily Harding, Robin Niblett and James Harding kicked off the NOW conference in Austin by examining the geopolitical risks,
alliances and power dynamics that could drive the global order.

CIO Perspectives | Election Reflections: Economic, Market and Policy Implications

In this episode, Sid Ahl and Erika Pagel discuss the impact of the recent U.S. elections on markets and policy. Joined by colleagues Eric Gordon and Alice Paik, they
delve into the implications of a "red sweep" with Trump winning the presidency and Republicans gaining control of both the House and Senate. This political shift is
expected to lead to pro-growth, pro-business policies, including potential corporate tax cuts and deregulation, which have already sparked significant market
reactions.

CIO Perspectives | Japan’s Reforms, China’s Struggles and the Case for Asian Stocks with Ward Ferry’s Vineet Mitera

In this episode, Sid Ahl and Erika Pagel have a chat with Vineet Mitera, the CIO/Manager at Ward Ferry Management, an independent investment firm based in Hong
Kong. The discussion highlights the investment landscape across various Asian markets, emphasizing the importance of healthy balance sheets, regional economic
conditions, and sector-specific opportunities. Key themes include the resilience of Indian companies, the cautious yet opportunistic approach in China, the promising
reforms and undervalued sectors in Japan and the growth potential in ASEAN markets.

PUBLICATIONS

Equity Beat | A Year of Surprises: 2024’s Triumphs and Tribulations by Eric Gordon

Planning & Strategic Advice | 2024 Year End Planning Letter by the Strategic Advisory Team

Equity Beat | Playbook For Trump Trade 2.0 by Eric Gordon

Equity Beat | The New Power Couple by Eric Gordon

Additional Podcasts & Publications can be found in the Insight section on brownadvisory.com
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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 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 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.

Past performance is not indicative of future results. Definitions of indices used are below. An investor cannot invest directly into an index.

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 Russell 2000® Growth Index measures the performance of the
small-cap growth segment of the US equity universe. The Russell 2000® Value Index measures the performance of the small- cap value segment of the U.S. equity universe. The Russell 3000 Index® is a capitalization-weighted
stock market index that seeks to be a benchmark of the entire U.S. stock market. It measures the performance of the 3,000 largest publicly held companies incorporated in America as measured by total market capitalization and
represents approximately 97% of the American public equity market. The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. The Russell 1000® Value Index
measures the performance of the large-cap value segment of the U.S. equity universe. 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.

The MSCI ACWI Index captures large and mid-cap representation across Developed Markets (DM) and Emerging Markets (EM) countries. The Index covers approximately 85% of the global investable equity opportunity set. The
MSCI ACWI captures large and mid-cap representation across Developed Markets (DM) and Emerging Markets (EM) countries. The index covers approximately 85% of the global investable equity opportunity set. The MSCI ACWI
ex U.S. Index captures large and mid-cap representation across Developed Markets (DM) countries, excluding the United States. The index covers approximately 85% of the free float-adjusted market capitalization in each country.
The MSCI EAFE Net Total Return Index is an equity index which captures large and mid-cap representation across Developed Markets countries around the world, excluding the U.S. and Canada. Excluding the U.S. and Canada,
the index covers approximately 85% of the free float-adjusted market capitalization in each country. The MSCI Emerging Markets Index captures large and mid-cap representation across Emerging Markets (EM) countries. The
Index covers approximately 85% of the free float-adjusted market capitalization in each country. The MSCI Emerging Markets ex Asia Index captures large and mid cap representation across 15 Emerging Markets (EM) countries.
With 248 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country excluding Asia. The MSCI Europe Index is a stock market index that measures the performance of large and
mid-cap companies across developed countries in Europe. The MSCI Japan Index is designed to measure the performance of the large and mid-cap segments of the Japanese market. The MSCI AC Asia ex Japan Index captures
large and mid-cap representation across two of three Developed Markets (DM) countries* (excluding Japan) and eight Emerging Markets (EM) countries* in Asia. *DM countries include: Hong Kong and Singapore. EM countries
include: China, India, Indonesia, Korea, Malaysia, the Philippines, Taiwan and Thailand. MSCI and other MSCI brands are trademarks, service marks or registered trademarks of MSCI Group. The MSCI Europe Aerospace and
Defense Index is composed of large and mid cap stocks across 15 Developed Markets (DM) countries in Europe*. All securities in the index are classified in the Aerospace and Defense industry group (within the Industrials sector)
according to the Global Industry Classification Standard (GICS®). The MSCI China Index captures large and mid cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign listings (e.g. ADRs).
With 581 constituents, the index covers about 85% of this China equity universe. Currently, the index includes Large Cap A and Mid Cap A shares represented at 20% of their free float adjusted market capitalization. MSCI Indexes
and products are trademarks and service marks of MSCI or its subsidiaries.

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® Industrials Sector GICS Level 1 Index includes companies from
the S&P 500 that are classified under the Global Industry Classification Standard (GICS®) Industrials sector. This sector encompasses industries such as aerospace and defense, construction and engineering, electrical
equipment, and machinery. The S&P SmallCap 600® seeks to measure the small-cap segment of the U.S. equity market. The index is designed to track companies that meet specific inclusion criteria to ensure that they are liquid
and financially viable. The S&P Global Clean Energy Index is designed to measure the performance of companies involved in clean energy-related businesses from both developed and emerging markets. The index aims to include
a target of 100 constituents. It covers a broad range of clean energy sectors, including renewable energy production, clean technology, and energy efficiency. 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 Bloomberg US ABS Index is a broad-based flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond
market. The index only includes ABS securities. The Bloomberg Municipal Bond 1-10 Year Blend Index is a market value-weighted index which covers the short and intermediate components of the Bloomberg Municipal Bond
Index—an unmanaged, market value-weighted index which covers the U.S. investment-grade tax-exempt bond market. The 1-10 Year Municipal Blend index tracks tax-exempt municipal General Obligation, Revenue, Insured, and
Prerefunded bonds with a minimum $5 million par amount outstanding, issued as part of a transaction of at least $50 million, and with a remaining maturity from one up to (but not including) 12 years. The index includes reinvestment
of income. The Bloomberg US Mortgage Backed Securities (MBS) Index tracks fixed-rate agency mortgage backed pass-through securities guaranteed by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC).
The index is constructed by grouping individual TBA-deliverable MBS pools into aggregates or generics based on program, coupon and vintage. (Future Ticker: 100095US). The Bloomberg US CMBS Investment Grade Index
measures the investment-grade market of US Agency and US Non-Agency conduit and fusion CMBS deals with a minimum current deal size of $300mn. The index includes both US Aggregate Index eligible (ERISA eligible) and non-
US Aggregate eligible (non-ERISA eligible) securities. (Future Ticker: 100951US). The Bloomberg U.S. Corporate High Yield Index measures the market of U.S.D-denominated, noninvestment grade, fixed rate, taxable corporate
bonds. Securities are classified as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below, excluding emerging market debt. The Bloomberg Bitcoin Index is designed to measure the performance of a
single bitcoin traded in USD. The index is owned and administered by Bloomberg Index Services Limited ("BISL" or "Administrator"). The Bloomberg Magnificent 7 Index is an equal-dollar weighted equity benchmark consisting of a
fixed basket of 7 companies classified in the United States and representing the Communications, Consumer Discretionary and Technology sectors as defined by the Bloomberg Industry Classification System (BICS). The indices are
calculated in Price, Total and Net Return variants. The Bloomberg US Large Cap ex Magnificent 7 Index is a float market-cap weighted benchmark designed to measure the most highly capitalized US companies, while excluding
securities whose parent company is an index member of the Bloomberg Magnificent 7 Index. The indices are calculated in Price, Total and Net Return variants. The Bloomberg Commodity Total Return (BCOMTR) Index is a
broadly diversified index that allows investors to track commodity futures through a single, simple measure. The BCOM is composed of commodities exchanges, with the exception of aluminum, nickel and zinc, which trade on the 43
London Metal Exchange (LME).
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The Bloomberg US Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD denominated securities publicly issued by U.S. and non-U.S. industrial, utility and
financial issuers. The Bloomberg US Treasury Index measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury with 7-9.9999 years to maturity. Treasury bills are excluded by the maturity
constraint but are part of a separate Short Treasury Index. STRIPS are excluded from the index because their inclusion would result in double-counting. (Future Ticker: I00058US).The Bloomberg U.S. Municipal Bond Index
covers the USD-denominated long-term tax-exempt bond market. The index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds and prerefunded bonds. (Future Ticker: 100730US)
“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.

ICE BofA US 3-Month Treasury Bill Index is comprised of a single issue purchased at the beginning of the month and held for a full month. At the end of the month that issue is sold and rolled into a newly selected issue.
The issue selected at each month-end rebalancing is the outstanding Treasury Bill that matures closest to, but not beyond, three months from the rebalancing date. In order to qualify for inclusion, securities must be auctioned
on or before the third business day before the last business day of the month and settle before the following calendar month end. Inception date: December 31, 1977. ICE BofA US Corporate Index tracks the performance of
US dollar denominated investment grade corporate debt publicly issued in the US domestic market. Qualifying securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch), at least 18
months to final maturity at the time of issuance, at least one-year remaining term to final maturity as of the rebalancing date, a fixed coupon schedule and a minimum amount outstanding of $250 million. Original issue zero
coupon bonds, 144a securities (with and without registration rights), and pay-in-kind securities (including toggle notes) are included in the index. Callable perpetual securities are included provided they are at least one year
from the first call date. Fixed-to-floating rate securities are included provided they are callable within the fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating
rate security. Contingent capital securities (“cocos”) are excluded, but capital securities where conversion can be mandated by a regulatory authority, but which have no specified trigger, are included. Other hybrid capital
securities, such as those issues that potentially convert into preference shares, those with both cumulative and non-cumulative coupon deferral provisions, and those with alternative coupon satisfaction mechanisms, are also
included in the index. Equity-linked securities, securities in legal default, hybrid securitized corporates, Eurodollar bonds (USD securities not issued in the US domestic market), taxable and tax-exempt US municipal securities
and $1000 par preferred, and DRD-eligible securities are excluded from the index. Inception date: December 31, 1972. ICE BofA US Fixed Rate CMBS Index tracks the performance of US dollar denominated investment
grade fixed rate commercial mortgage-backed securities publicly issued in the US domestic market. Qualifying securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch), a fixed
coupon schedule, at least one-year remaining term to final maturity and at least one month to the last expected cash flow. In addition, qualifying securities must have an original deal size for the collateral group of at least $250
million, a current outstanding deal size for the collateral group that is greater than or equal to 10% of the original deal size and at least $50 million current amount outstanding for senior tranches and $10 million current amount
outstanding for mezzanine and subordinated tranches. Callable perpetual securities qualify provided they are at least one year from the first call date. Fixed-to-floating rate securities also qualify provided they are callable
within the fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security. Floating rate, inverse floating rate, interest only and principal only tranches of
qualifying deals are excluded from the Index as are all tranches of re-securitized and agency deals. U.S. agency and 144a securities qualify for inclusion in the Index. The ICE BofA US High Yield Index tracks the
performance of U.S. dollar denominated below investment grade corporate debt publicly. ICE BofA US Fixed Rate Asset Backed Securities Index tracks the performance of US dollar denominated investment grade fixed
rate asset backed securities publicly issued in the US domestic market. The ICE BofA US Fixed Rate Equity Loan Asset Backed Securities Index is a benchmark that tracks the performance of US dollar-denominated
fixed-rate asset-backed securities (ABS) backed by equity loans. These securities are typically backed by various types of consumer and commercial loans, providing a way for investors to gauge the performance of this
segment of the ABS market. The ICE BofA US Mortgage-Backed Securities (MBS) Index tracks the performance of US dollar-denominated, fixed-rate residential mortgage-backed securities issued by US agencies such as
Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). This index is widely used by investors to gauge the performance of the MBS market and to benchmark their investments in mortgage-backed securities.
ICE® IS A REGISTERED TRADEMARK OF ICE DATA OR ITS AFFILIATES, AND BOFA® IS A REGISTERED TRADEMARK OF BANK OFAMERICA CORPORATION.

An Agency Mortgage-Backed Securities (MBS) Index tracks the performance of mortgage-backed securities that are issued or guaranteed by U.S. government-sponsored entities (GSEs) such as Fannie Mae, Freddie Mac,
and Ginnie Mae.

An Asset-Backed Securities (ABS) Index tracks the performance of asset-backed securities, which are bonds or notes backed by financial assets other than mortgages.

Residential Mortgage-Backed Securities (RMBS) Proxy Index is an RMBS Proxy Index is typically used to track the performance of residential mortgage-backed securities. These indices are often created by financial
institutions and index providers to provide a benchmark for evaluating the performance of RMBS investments.

The Tokyo Price Index, known as TOPIX; is a Japanese stock market index calculated and published by the Tokyo Stock Exchange (TSE). TOPIX tracks domestic companies in the exchange’s first section, which represents
Japan's largest firms by market capitalization. The TOPIX Small Cap Index is a capitalization-weighted index designed to measure the performance of the stocks listed on the First Section of the Tokyo Stock Exchange,
excluding the TOPIX 500 stocks and non-eligible stocks. According to the Tokyo Stock Exchange, the Prime Market is for companies with a market cap large enough for investment by institutional investors, with higher
governance standards; the Standard Market is for companies with a basic market cap, with basic governance standards appropriate for listed companies.

The Alerian Midstream Energy Index (AMNA) is a broad-based composite index that tracks North American energy infrastructure companies. These companies primarily earn their cash flow from midstream activities
involving energy commodities, such as transportation, storage, and processing. The index is float-adjusted and capitalization-weighted, and it is disseminated in real-time on a price-return, total-return, net total-return, and
adjusted net total-return basis.

The Dollar Index Spot (DXY) measures the value of the US dollar relative to a basket of six major world currencies: the euro (EUR), Japanese yen (JPY), British pound (GBP), Canadian dollar (CAD), Swedish krona (SEK)
and Swiss franc (CHF). It is a widely recognized benchmark for the international value of the US dollar.

The KBW Regional Banking Index (KRX) tracks the performance of US regional banks and thrifts. It is a capitalization-weighted index that includes banks and thrifts that are publicly traded in the US.

A Commercial Mortgage-Backed Securities (CMBS) Index tracks the performance of securities that are backed by commercial real estate loans. These indices typically include a variety of commercial property types such
as retail, office, multifamily, and industrial properties.

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.
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Terms and Definitions:

Cape Ratio: Cyclically Adjusted Price-to-Earnings Ratio or P/E Ratio is a ratio for valuing a company that measures its current share price relative to its per-share earnings.

Duration: A time measure of a bond’s interest-rate sensitivity, based on the average of the time periods over which a bond’s cash flows accrue to the bondholder.

Enterprise Value/EBITDA: A valuation metric used to compare the value of a company, including debt and excluding cash, to the company’s earnings before interest, taxes, depreciation, and amortization (EBITDA).
Enterprise Value/Sales: A valuation measure that compares the enterprise value (EV) of a company to its annual sales. It is used to determine how much investors are willing to pay per dollar of sales.

Forward earnings per share (EPS): A projection of a company's future earnings per share, usually for the next four quarters.

Forward PE Ratio: A valuation measure that compares the current share price of a company to its projected earnings per share (EPS) over the next 12 months.

Free cash flow yield: Calculated as the inverse of an index’s price-to-free cash flow ratio. In other words, it is calculated as the expected free cash flow of the index divided by the index’s current price. Free cash flow is a
measure of financial performance calculated as operating cash flow minus capital expenditures and changes to net working capital.

Price-to-book (P/B) ratio: Measures the market's valuation of a company relative to its book value.

Price to Cash Flow: A valuation ratio that compares a company’s market value to its operating cash flow. It is used to assess the value of a company’s stock relative to its cash flow.

Total return: The actual rate of return of an investment or a pool of investments over a period. Total return includes interest, capital gains, dividends, and realized distributions. Total return is expressed as a percentage of the
amount invested.

Yield to Worst: Calculated by making worst-case scenario assumptions on the issue by calculating the returns that would be received if provisions, including prepayment, call or sinking fund, are used by the issuer.
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Brown Anvisory

=== Thoughtful Investing.
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PERFORMANCE DETAIL

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Market Asset Investment
Value  Weighting Inception

Fixed Income Taxable Funds
Voya Intermediate Bond Fund $4,504,810 69.67% 10/31/2024
Bloomberg Aggregate
Separately Managed Equity Portfolios
Flexible Equity Portfolio $1,217,870 18.84% 01/31/2015
S&P 500
U.S. Small/Mid Cap Equity Funds

Brown Advisory Sustainable
Small-Cap Core Fund

Russell 2000

$199,195 3.08% 11/30/2021

Global/Developed International Funds

Brown Advisory Global
Leaders Fund

MSCI All Country World Net

$207,694 3.21% 04/30/2020

Emerging Markets Funds

BA Emerging Markets Select
Fund

MSCI Emerging Markets Net

$116,077 1.80% 05/31/2019

All performance returns are gross of account-level management fees. However, mutual fund returns are net of fund expenses, and private equity and real estate are net of administrative fees. Investment

Investment

Inception
to Date

0.3
-0.1

14.9
13.8

3.0

2.7

14.7

14.7

6.5

4.2

Trailing 3
Years

13.7
11.9

4.9

5.6

8.0

8.4

0.8

-0.7

performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.

All performance returns exclude the value of unsupervised assets, but are inclusive of accrued interest.
Performance for periods greater than one year are annualized.

=== Thoughtful Investing.

Trailing 12
Months

29.0
26.4

14.2

19.1

19.1

20.7

15.8

14.8

Brown Anvisory

Quarter to
Date

0.7
0.5

5.5
2.8

5.7

2.6

4.7

3.4

13

1.8
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PERFORMANCE DETAIL

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Short)

As of 01/31/2025

Market Asset
Value  Weighting

Brown Anvisory

=== Thoughtful Investing.

Investment Trailing 3 Trailing 12  Quarter to

Years Months DE(]

Investment
Inception

Inception
to Date

Fixed Income Taxable Funds
Voya Intermediate Bond Fund $122,266 57.22%

Bloomberg Aggregate

09/30/2023 8.1 -- 3.5 0.7
6.5 -1.5 2.1 0.5

All performance returns are gross of account-level management fees. However, mutual fund returns are net of fund expenses, and private equity and real estate are net of administrative fees. Investment
performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.

All performance returns exclude the value of unsupervised assets, but are inclusive of accrued interest.

Performance for periods greater than one year are annualized.
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PERFORMANCE DETAIL

Group: Town Of Dewey Beach, Delaware - General Fund (Short)

As of 01/31/2025

Market Asset
Value  Weighting

Brown Anvisory

=== Thoughtful Investing.

Investment Trailing 3 Trailing 12  Quarter to

Years Months DE(]

Investment
Inception

Inception
to Date

Fixed Income Taxable Funds
Voya Intermediate Bond Fund $750,869 52.14%

Bloomberg Aggregate

09/30/2024 -2.1 -- -- 0.7
-2.5 -1.5 21 0.5

All performance returns are gross of account-level management fees. However, mutual fund returns are net of fund expenses, and private equity and real estate are net of administrative fees. Investment
performance is updated multiple times each month as new information is received. Because of this, returns may vary from previously reported numbers.

All performance returns exclude the value of unsupervised assets, but are inclusive of accrued interest.

Performance for periods greater than one year are annualized.
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HOLDINGS SUMMARY B Egg}m}gsom

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Securit Quantity Cost(hs of b © GamiLoss ncome i€l
Cash & Equivalents 232,320 232,320 3.6 0 9,943 4.4
CASH & EQUIVALENTS 232,320 232,320 100.0 0 9,943 4.4
E:ilr;t American Government Obligations Fund 232,320 0.00 232,320 100.0 0 9,943 4.4
Fixed Income 4,380,000 4,504,810 69.7 124,810 228,094 5.1
FIXED INCOME - TAXABLE 4,380,000 4,504,810 100.0 124,810 228,094 5.1
TAXABLE FIXED INCOME MUTUAL FUNDS 4,380,000 4,504,810 100.0 124,810 228,094 5.1
Voya Intermediate Bond Fund CI | - (iicix) 521,390 4,380,000 8.64 4,504,810 100.0 124,810 228,094 5.1
US Equities 651,731 1,405,050 21.7 753,320 10,322 0.7
COMMON STOCK 459,570 1,205,856 85.8 746,286 9,135 0.8
Communication Services 31,923 165,892 11.8 133,968 785 0.5
T-Mobile US, Inc. - (tmus) 78 9,784 232.97 18,172 1.3 8,387 275 1.5
Meta Platforms, Inc. - (meta) 96 11,733 689.18 66,161 4.7 54,428 192 0.3
Alphabet, Inc. Cl A - (googl) 171 4,491 204.02 34,887 25 30,396 137 0.4
Alphabet, Inc. CI C - (goog) 227 5,915 205.60 46,671 3.3 40,756 182 0.4
Consumer Discretionary 68,470 166,234 11.8 97,764 659 0.4
Amazon.com, Inc. - (amzn) 239 25,218 237.68 56,806 4.0 31,588 0 0.0
Bright Horizons Family Solution, Inc. - (bfam) 88 9,725 122.60 10,789 0.8 1,064 0 0.0
CarMax, Inc. - (kmx) 146 6,693 85.64 12,503 0.9 5,811 0 0.0
Lowe's Companies, Inc. - (low) 49 3,389 260.04 12,742 0.9 9,353 225 1.8
Booking Holdings, Inc. - (bkng) 6 6,071 4,737.56 28,425 2.0 22,354 210 0.7
TJX Companies, Inc. - (tjx) 149 6,117 124.79 18,594 13 12,476 224 12
Amer Sports, Inc. - (as) 825 11,258 31.97 26,375 1.9 15,118 0 0.0
Consumer Staples 20,326 21,815 1.6 1,489 721 3.3
Mondelez International, Inc. - (mdlz) 176 10,157 57.99 10,206 0.7 49 331 3.2
Nomad Foods Ltd - (nomd) 650 10,170 17.86 11,609 0.8 1,439 390 34
Energy 22,832 37,499 2.7 14,667 1,261 34
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HOLDINGS SUMMARY J2] Brown ADvisory

=== Thoughtful Investing.

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Securit Quantity Cost(hs of b © Gamlloss ncome i€l
Suncor Energy, Inc. - (su) 616 14,429 37.56 23,137 1.6 8,708 999 4.3
Baker Hughes Co - (bkr) 311 8,403 46.18 14,362 1.0 5,959 261 1.8

Financials 97,086 329,063 234 231,977 1,789 0.5
American International Group, Inc. - (aig) 244 16,904 73.66 17,973 1.3 1,069 390 2.2
Bank of America Corp. - (bac) 293 4,543 46.30 13,566 1.0 9,023 305 2.2
Fiserv, Inc. - (fi) 141 16,226 216.04 30,462 2.2 14,235 0 0.0
Mastercard, Inc. - (ma) 102 8,413 555.43 56,654 4.0 48,241 310 0.5
Progressive Corp. - (pgr) 78 9,124 246.44 19,222 14 10,098 31 0.2
Visa, Inc. - (v) 172 10,850 341.80 58,790 4.2 47,939 406 0.7
First Citizens BancShares, Inc. Cl A - (fcnca) 12 7,909 2,204.69 26,456 1.9 18,547 94 0.4
Berkshire Hathaway, Inc. CI B - (brk.b) 97 13,843 468.67 45,461 3.2 31,618 0 0.0
KKR & Co., Inc - (kkr) 362 9,273 167.07 60,479 4.3 51,206 253 0.4

Health Care 85,976 134,144 9.5 48,169 1,117 0.8
Agilent Technologies, Inc. - (a) 78 6,763 151.52 11,819 0.8 5,056 77 0.7
Align Technology, Inc. - (algn) 55 11,296 219.11 12,051 0.9 755 0 0.0
Danaher Corp. - (dhr) 49 11,332 222.74 10,914 0.8 -418 53 0.5
Edwards Lifesciences Corp. - (ew) 336 11,361 72.45 24,343 1.7 12,983 0 0.0
lllumina, Inc. - (ilmn) 94 13,153 132.74 12,478 0.9 -676 0 0.0
UnitedHealth Group, Inc. - (unh) 81 23,019 542.49 43,942 3.1 20,922 680 15
Elevance Health, Inc. - (elv) 47 9,052 395.70 18,598 13 9,546 306 1.6

Industrials 47,333 97,029 6.9 49,696 1,048 11
Canadian National Railway Co. - (cni) 106 9,029 104.51 11,078 0.8 2,049 253 2.3
General Electric Co. - (ge) 78 6,916 203.57 15,878 11 8,962 87 0.6
United Rentals, Inc. - (uri) 34 1,740 758.06 25,774 1.8 24,034 222 0.9
Uber Technologies, Inc. - (uber) 202 9,243 66.85 13,504 1.0 4,261 0 0.0
Carrier Global Corp. - (carr) 230 6,448 65.38 15,037 1.1 8,589 207 1.4
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HOLDINGS SUMMARY J2] Brown ADvisory

=== Thoughtful Investing.

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Long)

As of 01/31/2025

Quniy G peatug Ve R
Ferguson Enterprises Inc - (ferg) 87 13,957 181.12 15,757 11 1,801 278 1.8
Information Technology 85,623 254,180 18.1 168,556 1,755 0.7
Apple, Inc. - (aapl) 157 3,984 236.00 37,052 2.6 33,068 157 0.4
Adobe, Inc. - (adbe) 34 11,504 437.45 14,873 1.1 3,369 0 0.0
Analog Devices, Inc. - (adi) 70 6,339 211.89 14,832 11 8,493 258 1.7
Autodesk, Inc. - (adsk) 68 14,940 311.34 21,171 15 6,231 0 0.0
Intuit, Inc. - (intu) 41 11,224 601.51 24,662 1.8 13,438 171 0.7
KLA Corp. - (klac) 15 9,357 738.24 11,074 0.8 1,717 102 0.9
Microsoft Corp. - (msft) 179 7,296 415.06 74,296 5.3 67,000 594 0.8
Taiwan Semiconductor Manufacturing Co., 216 10,316 209.32 45,213 3.2 34,897 474 1.0
Ltd. Sponsored ADR - (tsm)
Workday, Inc. - (wday) 42 10,663 262.06 11,007 0.8 343 0 0.0
EQUITY MUTUAL FUNDS 192,161 199,195 14.2 7,034 1,187 0.6
Brown Advisory Sustainable Small-Cap Core 18,478 192,161 10.78 199,195 14.2 7,034 1,187 0.6
Fund - Cl Inst. - (bafyx)
Non US Equities 194,202 323,771 5.0 129,570 3,316 1.0
INTERNATIONAL EQUITY MUTUAL FUNDS 194,202 323,771 100.0 129,570 3,316 1.0
Brown Advisory Emerging Markets Select 9,938 80,385 11.68 116,077 35.9 35,692 2,267 2.0
Fund ClI Inst - (bafgx)
Brown Advisory Global Leaders Fund Cl Inst - 7,397 113,816 28.08 207,694 64.1 93,878 1,049 0.5
(baflx)
Total Portfolio $5,458,253 $6,465,952 100.0 $1,007,699 $251,675

The data contained herein is for informational purposes only and has been prepared from sources believed reliable but not guaranteed by us as to timeliness or accuracy. This information is not a complete
summary or statement of all available data, and is not intended to be a suggestion or recommendation to engage in or refrain from a particular course of action. Please compare the investment information
included in this report with the information you receive from your custodian and call your custodian or investment manager if you have questions or if there are any discrepancies.
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HOLDINGS SUMMARY B Egg}m}gsom

Group: Town Of Dewey Beach, Delaware - Beach Replenishment (Short)

As of 01/31/2025

S ey Cont (s of e  Gainloss ncome YPeld
Cash & Equivalents 91,416 91,416 42.8 0 3,913 4.4
CASH & EQUIVALENTS 91,416 91,416 100.0 0 3,913 4.4
E:ilr;t American Government Obligations Fund 91,416 0.00 91,416 100.0 0 3,913 4.4

Fixed Income 117,000 122,266 57.2 5,266 6,191 5.1
FIXED INCOME - TAXABLE 117,000 122,266 100.0 5,266 6,191 5.1
TAXABLE FIXED INCOME MUTUAL FUNDS 117,000 122,266 100.0 5,266 6,191 5.1
Voya Intermediate Bond Fund CI | - (iicix) 14,151 117,000 8.64 122,266 100.0 5,266 6,191 5.1

Total Portfolio $208,416 $213,682 100.0 $5,266 $10,103

The data contained herein is for informational purposes only and has been prepared from sources believed reliable but not guaranteed by us as to timeliness or accuracy. This information is not a complete
summary or statement of all available data, and is not intended to be a suggestion or recommendation to engage in or refrain from a particular course of action. Please compare the investment information
included in this report with the information you receive from your custodian and call your custodian or investment manager if you have questions or if there are any discrepancies.
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HOLDINGS SUMMARY B Egg}m}gsom

Group: Town Of Dewey Beach, Delaware - General Fund (Short)

As of 01/31/2025

Securit Quantity Cost(hs of b Value GainLoss ncome i€l
Cash & Equivalents 685,359 689,167 47.9 3,808 1,162 4.0
CASH & EQUIVALENTS 27,145 27,145 3.9 0 1,162 4.4
Eilrst American Government Obligations Fund 27,145 0.00 27,145 3.9 0 1,162 4.4

z

TREASURY BILLS 658,214 662,022 96.1 3,808 0 4.0
US Treasuries 658,214 662,022 96.1 3,808 0 4.0
U.S. Treasury Bill - (912797MT1) 665,000 658,214 99.55 662,022 96.1 3,808 0 4.0

Fixed Income 780,000 750,869 52.1 -29,131 38,019 51
FIXED INCOME - TAXABLE 780,000 750,869 100.0 -29,131 38,019 5.1
TAXABLE FIXED INCOME MUTUAL FUNDS 780,000 750,869 100.0 -29,131 38,019 5.1

Voya Intermediate Bond Fund CI | - (iicix) 86,906 780,000 8.64 750,869 100.0 -29,131 38,019 5.1

Total Portfolio $1,465,359 $1,440,036 100.0 -$25,324 $39,181

The data contained herein is for informational purposes only and has been prepared from sources believed reliable but not guaranteed by us as to timeliness or accuracy. This information is not a complete
summary or statement of all available data, and is not intended to be a suggestion or recommendation to engage in or refrain from a particular course of action. Please compare the investment information
included in this report with the information you receive from your custodian and call your custodian or investment manager if you have questions or if there are any discrepancies.
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