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Investment Strategy

The Brown Advisory American Fund (Dublin-based UCITS Il structure) is a core strategy that seeks to produce superior returns through a combination of
Brown Advisory in-house strategies. The fund is sub-advised by three in-house management teams combining the Brown Advisory US Equity Value
Strategy, the Brown Advisory US Equity Growth Strategy and the Brown Advisory US Smaller Companies Strategy. The allocation to each strategy is
fixed at 40% Equity Value, 40% Equity Growth and 20% Smaller Companies. This allocation is rebalanced quarterly. By combining these three
strategies, we believe we can provide investors with access to “best in breed” American companies regardless of their size or style. The returns gained
from our American Fund are thus maximised by neutralising the size and style influence on returns. We believe, therefore, that the differentiation offered
by combining all three portfolios gives risk-aware investors peace of mind over different investment climates.

Performance to July 31, 2010

1 Month 3 Months 6 Months 9 month 1 Year YTD Since Inception* NAV
Brown Advisory American Fund B USD! 5.08 -7.93 3.92 9.16 16.48 -0.12 -5.60 8.48
Brown Advisory American Fund A GBP? 0.00 -10.32 5.68 13.84 22.77 2.61 29.98 14.52
Brown Advisory American Fund A USD3? 5.03 -8.05 - - - - -1.80 9.82
Brown Advisory American Fund B EUR* -1.36 -5.90 - - - - -5.90 9.41
Brown Advisory American Fund B GBPS 0.11 -10.18 - - - - -10.90 8.91
Russell 3000 Index USD* 6.94 -7.17 4.23 9.21 14.82 0.47 -7.21
S&P 500 Index USD? 7.01 -6.69 3.61 7.92 13.84 -0.11 -7.75

Inception Dates: !May 9, 2008; 2February 23, 2009; 3March 2, 2010; 4April 20, 2010; *April 22, 2010 *Annualized

Performance data relates to the Brown Advisory American Fund — a Dublin-based UCITS 11 fund. The performance is net of management fees and operating expenses. Past performance may not be
a reliable guide to future performance. Long-term back-tested performance available upon request. Changes in exchange rates may have an adverse effect on the value price or income of the
product. The difference at any one time between the sale and repurchase price of units in the UCITS means that the investment should be viewed as medium to long term. A simplified and full
prospectus are available by calling 020 7591 7084 or visiting the fund website.
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American Fund Monthly Activity (for more detail see individual strategy factsheets)

US Equity Value Fund: The fund returned 6.70% for the month, versus the Russell 1000 Value at 6.77% and the S&P 500 at 7.01%.
US Equity Growth Fund: The fund returned 4.00% for the month, versus the Russell 1000 Growth at 7.13% and the S&P 500 at 7.01%.
US Smaller Companies Fund: The fund returned 3.07% for the month, versus the Russell 2000 at 6.87% and the S&P 500 at 7.01%.

The Fund Managers

Richard M. Bernstein, CFA is a Partner of Brown Advisory and manager of the Brown Advisory U.S. Equity Value Fund. He has over
twenty years of investment industry experience. Prior to joining Brown Advisory, Mr. Bernstein was Vice President and Director of
Research at Mercantile Safe Deposit & Trust Company where he was responsible for equity fund management and research. He served as
President of the Baltimore Security Analysts Society in 1990 and 1991. Mr. Bernstein received his B.A. from Johns Hopkins University in
1979 and his M.A. from Johns Hopkins University in 1983.

Kenneth M. Stuzin, CFA is a Partner of Brown Advisory and manager of the Brown Advisory U.S. Equity Growth Fund. He has over
twenty years of investment industry experience. Prior to joining Brown Advisory, he was a Vice President and Portfolio Manager at J.P.
Morgan Investment Management in Los Angeles, where he was a U.S. Large-Cap Portfolio Manager. Previously, Mr. Stuzin worked as a
guantitative Portfolio Strategist in New York, where he advised clients on capital markets issues and strategic asset allocation decisions.
Mr. Stuzin received his B.A. and M.B.A. from Columbia University in 1986 and 1993, respectively.

Christopher A. Berrier is a Partner of Brown Advisory and has been the co-manager of the Brown Advisory U.S. Smaller Companies
Fund since joining the firm in 2005. He has over ten years of investment industry experience and, before joining Brown Advisory, Mr.
Berrier was Vice President and senior equity analyst at T. Rowe Price, covering multiple sectors with a primary focus on small- and mid-
capitalization growth companies across several mutual funds. He received his A.B. from Princeton University in 2000.

Timothy W. Hathaway, CFA is a Partner of Brown Advisory and the co-manager of the Brown Advisory U.S. Smaller Companies Fund.
He has over fourteen years of investment industry experience. Mr. Hathaway received his B.A. from Randolph Macon College in 1993 and
his M.B.A. from Loyola College in 2001.

About Brown Advisory

Brown Advisory was founded in 1993 as an investment management arm of Alex Brown & Sons, America's oldest investment banking
firm. In 1998, Brown Advisory separated to create an independent organization better positioned to serve its clients’ interests. Brown
Advisory is now entrusted with $19 billion in client assets. Brown Advisory prides itself on its dedicated, fundamental research process,
experienced and stable investment team with low professional turnover. Brown Advisory is focused and committed to forging lasting
relationships based on integrity, trust and service.

Further Information

Brown Advisory American Fund is a sub-fund of Brown Advisory Funds
plc, an umbrella fund with segregated liability between sub-funds. The
Fund is authorized in Ireland as a UCITS pursuant to the European
Communities (Undertakings for Collective Investment in Transferable
Securities Regulations, 2003 as amended).

The Fund is available to:

(@) “Investment professionals” (including persons whose ordinary
activities involve them in participating in collective investment schemes
and other Authorized Persons); and

(b) “High net worth entities™ (including (i) a body corporate with more
than 20 members (or which is a subsidiary of a parent with more than 20
members) if it has a called-up share capital or net assets of at least
£500,000 and (ii) other bodies corporate if they have a called-up share
capital or net assets of at least £5 million, and (iii) unincorporated
associations or partnerships with net assets of at least £5 million).

*Estimated EPS Growth Rate is the forecasted growth rate of a company’s
earnings per share. Forward P/E ratio is determined by dividing the price
of the stock by the company’s forecasted earnings per share. The P/E-
Growth ratio is the company’s harmonic average P/E divided by the
weighted average earnings growth rate. Market cap is the value of the fund
as determined by the market price of its issued and outstanding stock.

For investment enquiries, please contact:

Logie Fitzwilliams

Brown Advisory Ltd., 150 Brompton Road, London, SW3 1HX
Email: Ifitzwilliams@brownadvisory.com

Tel: 020 7591 7084

Website: www.brownadvisory.com

Brown Advisory is the trade name of Brown Investment
Advisory & Trust Company and Brown Advisory Securities,

L.L.C.
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