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Global Leaders working group

U.K. BASED EMPLOYEES

BUSINESS SERVICES

PORTFOLIO MANAGERS Thomas Fitzalan-Howard*
Mick Dillon, CFA . . INDUSTRIALS
B Investment experience since 2000 Roddy Seymour-Wiliams, CEA*™
B Joined Brown Advisory 2014
TECHNOLOGY

Ran Chang, CFA™

Bertie Thomson, CFA
m Investment experience since 2002 SUSTAINABLE INVESTING

B Joined Brown Advisory 2015 Lara Wigan

U.S. BASED EMPLOYEES

FINANCIALS

Cameron Mathis* Can Mooney, CFA*

TECHHOLOGY
John Canning, CFA*

CONSUMER
Dan Mooney, CFA* & Sha Huang, CFA™

* Represents Pariners
** Represents Principals

HEALTH CARE
Sanjeev Joshi, CFA*

INDUSTRIALS
Chirag Sapra, CFA

COLLABORATIVE TEAM OF EXPERIENCED INVESTMENT PROFESSIONALS SUPPORT THE WORKING GROUP

SUSTAINABLE

INVESTIGATIVE

RISK

Source: Brown Advisory Global Leaders Fund Presentation as of September 2024

50+ analyst team with specialized sector coverage across all cap spectrum

Sustainable research team embedded within the equity and fixed income research
team focused on sustainable risks and opportunities

Dedicated to special in-depth primary research projects

Monitor portfolio risks, such as factor and liquidity risks
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Drawdown Reviews
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Source: Brown Advisory Global Leaders Fund Presentation as of September 2024

. . ®
The portfolio information provided is based on a representative Brown Advisory Global Leaders account using pricing within 6 months post the trade date and is provided as supplemental information. The o Prl nC|pal
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
9 particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. Please see the Brown Advisory Global Leaders disclosure
statement at the end of this presentation for a GIPS compliant presentation.



Selling Strategy
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Cumulative Loss From First Sale to Exit (basis points per annum), as of June 30, 2024
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Past performance is not indicative of future results and you may not get back the amount invested. Please see disclosure statement at the end of this presentation for a GIPS compliant presentation. :
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Source: Brown Advisory Global Leaders Fund Presentation as of September 2024, safran-group.com
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Past performance is not indicative of future results and you may not get back the amount invested. Please see disclosure statement at the end of this presentation for a GIPS compliant presentation
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STRATEGY GROSS MARGIN (%) Return on invested capital : ROIC (%) STRATEGY FCF MARGIN (%)
57.5

m Brown Advisory Global Leaders Representative Account mMSCl ACWI Net Index

Source: Brown Advisory Global Leaders Fund Presentation as of September 2024 o Pri nCi pal®

*ROIC ( EX FINANCIALS) (%)
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Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
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Sector Weights Geographic Breakdown Market Cap Composition

4.2% Consumer Staple Materials oa% Cash 01% Unassigned MARKET CAP COMPOSITION
Communication Global Leaders MSCIACWI
Service Rest of World Fund (%) Index (%)
Consumer ; : (Asian and Emerging -
Discretionary Financials Markets) < $10 billion N 4.3
North America $10 - 50 billion 236 245
Health Care o
$50 - 100 billion 273 164
> $100 billion 491 54.8
Industrials Information Europe
Technology P

Source: Brown Advisory Global Leaders Fund Presentation as of October 2024
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mudasiuanilaguvaunavnu (Hedging) lasduagiugagwisvavaamsnavnu/navnuiulevigavnulushods:zina navnuidndnuidgvmudnsitaniasu gavnuarvlasuls kdauianuaindasitaniagusda Prl nC|pal

R

[g1SuguAu shadiguasnuisuusale / NamsenLOUU LuaBRDaLIIuUEVE UTUBINamMSAMLTUIIUTUDUIAR



KU 10 DUAULLSA

KU 10 duaiULLSA Est EPS UkUn s1ga:ldyn

UDYIIAUEDYASTUMILAIUSASUDIUSEN:LLTVLNSIsaLlaY LasbalunmsidnaUs:Touionn Al 15U Microsoft Copilot

Microsoft Corporation 7 65% 28.4% d:tdulomandArydikSumstaivlauavusiyn la= M IKSSADSIELAN 9 K3D star up NIE Al LWWLEGudduLluumsnalale
10 lngUouunads=noumsuaausingndutndauan Azure (§sAiv Cloud) La: Windows LOUKAN L@:ud310930uusEN
t umsa\muna\ﬂu Al (High CAPEX) umstmmwummaansnmfus g:810

USENIUAFYIALEDSTUTRUSMSILIWARWDU d1KSUMSBaUIERULAKANNSWEDU q loggsAvkan g Ussnaudde ms
MLIUNUANAKINNSWEILUWSUALWSE (Frankfurt Stock Exchange) U\Jmamhunfﬁfgnamuauwasuu MsIRUSASS=UUTD

O, (o)
Deutsche Boerse AG 4.55% 20% VIEKANNSWEINIIBLANNSDUNS B Xetra, IhmLuumsnu\ﬁumamauwusnihfynaquTaﬂ %o Eurex Laz{KUSMS
Clearsteam USUGNAIKUSASE1S=S1AT LazlAuSAUIKaNNSWE
London Stock UsSGNATRUSMSTayanIIMSIIU ta:lAsvadvwugnunmsiou suthszaulan laglawi: c281vBuKaULINGD Refinitiv (Ul
4.49% 28.5% 2021 Refinitiv LUuwTﬁusmsuauamumswuuuu real-time nmfu[mssmmsuumfhiy Lazua.mlan usEndulRUSAS

Exchange Group plc msIFasd (FTSE Russell), na1adnsianuadsu (FX All), paadongnainaiski (Tradeweb)

ktvtuusBnAvuatkayRaa tulanmusield DusGnandaduuinuie LU Google, Verily, Calico, GV In8§sAvua Google

O, (o)
Alphabet Inc. Class C 4.32% 18.9% sHURuMSTRUSANSSEUU Android, Youtube Llas Google Search Budautlugmsaainlkyigaiulan
LlJuussenégia 1 Tu 2 u§GnUmsmsﬁmﬁU:—buLLU\Jmsmamaoamuaoiaﬂ 1s1uav3IMsiagumnmsigiguan uitduns
Mastercard 4.299% 32 3% J1819UNV Electronic d:LdulisvdutadaudAsylusunne UsGnimavLsulnTukaeDEEIgAU LU Juoumsidugavanm
Incorporated Class A 70 =70 §SA9 LazSyu1a soudumsWeuuieuAdIUUaaae (Cyber and Security Solution) Llax MsIRUSMSAUZNEIKSUSUAS

LLaLUSLZﬂUUHUWUUD\JHDIUQDU

Source: Brown Advisory Global Leaders Fund Presentation as of October 2024

avnu / navnusaulavnuns: oﬂmaiualusmmua wazglsu HagnudgndsWaISIUINISASE man:ﬂuLasuuauwasmmsa\JnuTmasauua\JmuLauma / usummmsiuammwamaaauKmLwaLUumsa\JuaIums
Ua\mun:nuLaaumuamsmamdaauua\maonu (Hedgmg)Tmauuasmumaawuouauwommsﬂaunu/ﬂa\muuuTauwaunuZumuds inA AsvnuiAUdsvMudnsItanlasu Javnuaialasumls kéouanu
18 NndnsaniUagukdalasuiudu shad1Buanuisuusale / wamssiiaunuluaaadldduavduguionanmseidunulusuinm

ALEiDu: ﬂD\JI"IUG]\]ﬂ&WDDEJS KDW\]WOWS&HHWZJDDUUG]OGWG]\JLLH DmﬂWSﬂD\JI"IUDWﬂEﬂUﬂ\ﬂUHﬂJ ASSUNIS N.a.6. /NB\]I’]UHDSD'\HD']ULU']IOH?]U&I aum (ﬂE)\]nU) L\]BUIU WaRoUullnulla: mmLaa\maummauh o Principal®



KU 10 dUAULLSA (2)

KU 10 duAULLSA uikUn Est EPS UkUn s1ga:ldun

usgnueaumaulnauslnakainkaneuszinnguthwavlan WUINwaILUSUARLTILASUNTT 400 LUSUELEU
Unilever PLC 4.24% 18.1% Dove, Lipton, Magnum, Sunsilk Lla: Vaseline 1s11RumMsUSuUsussAvkatenAdiu ta:katgUs:ina maduld
NANNATU d0aAADINULTIKUI8UDIRUSKIS

Safran lOuUSENGULN 1 Tu 3 yavlandryu AW SULAENELTUSSAD 9REIKASSUDINAEU (1A3DYTU, 9SIA LLa:
aLAgw) LazmsUovAuUs=LnA usunumwuwaamm’fumsia mnTuIaazjua\Jwammsauaum (I51Tu Airbus LLa:
Boeing) s:UUTULAZDU KSaUNSEITULASDUTUGY ¢ ssnoumun’fumsmuswmnau Iaglawiag1989utusSAD
NARBUAIULASDVTURD margin gv 1S1MAIASs:LaITuanvavUsIN:tEulndutay 2 kdntudn 5 Uikt

Safran SA 3.71% 27.6%

TSMC usGndwsadysAalakSuRDaNLILU LaznansURTkayRga tulan Danmsietkadszaulan 15u Apple,
TSMC 3.58% 22.3% Nvidia, AMD LLa: Qualcomm TSMC DMSWanLLUUIIUdULIA (Mass Production) M lkaiuisagvguniveu
S uﬂUamSLmu[mnsamLsalwsw mmsmw\woaauuuomomsmammﬂmwolmaswamLaua

usUnasatiivlpenumsiuasundavidulasvadivomnmssissiguluuiduan LasLgn Wudmstsunsiasan
Visa Inc. Class A 3.18% 24.7% LLazgovunivdlannsaind usunumuauaﬂmauamn\ﬂuuouaosuwms lazuse muunmuwna[d Uv30u Vasia
TRUSAISN31 200 UszLnAndlan

ustnidugasauAsavdduLUIMSAaIATv 2 TU 3 YDVRREIKNSSUNISWARLASDVEULLASDYTU §sATLTUSSADA
[uImTUmunuao umTumnTu[asnaoZumswam 1SIMA3IUSENV=0NS: wasuiudvunsatusdn 5 Uzn\mm la:
margin Ypugsv=ADY 9 guiu usunwammsaoaumawhsumsauuuwwmnsuaaﬂo 44,000 LA%DV LlazdkSu
LA32u0UNKISLLAITY 26,000 LAZDY

GE Aerospace 3.08% 33.6%

Source: Brown Advisory Global Leaders Fund Presentation as of October 2024

ALEipu: ﬂaunumoﬂanaas HD']\]WD']STU']H']UE)E)UIJE]D[ﬂE]\]LLa D[ﬂﬂ']SﬂE)\]ﬂUO']ﬂH']Uﬂ\]']UﬂfU ASSUANIS N.a.6. /waonumsmmwlmhaﬂum aum (ﬂE)\]nU) L\]DUIU Wagoullnullaz ﬂD']ULE’IEJ\JﬂDUEIG]E’IUI-’D H H l®
aJynu / ﬂaunuswua\mms DﬂGD‘EUE)lUSﬂ']LKUE) LLax EJTSU waonuwmswmsmwmsns ?)'IEJFD'IUlaEJ\]UE)\JWE)SG]ﬂ'lSa\]nUTGIEJSDUUE)\JElUlE)\][ﬂDEJ / usunommsiuammwamaaauHmeaLLJumsaouaTums o Prlnc'pa
UD\]ﬂUHD'IUlaEJ\][ﬂ'lUE)G]S'lLLaﬂluafJUUE)\]ﬂE)\]nu (Hedgmg) Tmauuaaﬂumaawuouauwommsaaunu/ﬂa\muuuTamaa\JnuTum\JUs Lne ﬂE)\]nuUHD']ULEKJ\]G]']UE)E]S']LLaﬂLLJaEJU waonumofmsum[s KSE)ZJ'][ﬂnU

19 O'IﬂE)E]S'lLLaﬂanEJUKSE)[[ﬂSUL\JUF]U mmwwuaonmsuusm[m / wamsmLuumu?uammu[mLUua\JauaumwamsmLuu\nufuaumm



London Stock Exchange Group plc

L E London Stock Exchange Group plc (LESG) LUukannswgvan: LUEJunLLJuwIHUSﬂ‘IS[nmm
S G KINNSWIRVRSIAISNU BS1a1SKT tasdu q wa:lOuFTRUSASTayanISLIIusY a8y Y0¥ LSEG | [g Microsoft
ASDUAQW

s19laaznlsuov LSEG U 2018 - 1H/2024

L — (KUdg: auUaue)
/il nagnsns l wnunlggin 10,000 VA 1325 1,500
i LRl 8,000 ’ 1,300
£ 000 1,100
o F - ’ 751
LTuLINBDAIMSLAZWEIU ;Ea?wie;giua; EUSE;‘:]DGE:;% 4000 /38 o 388
U'D_G]ﬂSSUGh\J L LV_\7E)8§7\] WZUUSﬂ']SﬂDIaﬂO']UDU 2,000 Y2 4314 - 500
ADTULLUVLLASY e , 2018 2019 2020 2021 2022 2023
U 2021 LESG LZJ']zl_jaf_ﬁ)ﬂ']S J37un26i9sa9AU —_—gle - 51 =rlsp1nnseLduvIu - U1
Refiniv IW2gNS:AU IEUT L.
ﬂDTUEﬁUTSﬂZUﬂTSLZ}]ﬁ\] px\! UUSﬂ’]SQ\J ﬂ'lSlﬁULIEIUD\JS'IEJ-[ﬂLI.a:ﬂ'IIS

2019: BoAvS Beyond Ratings LazygiggulUdudszinAmEuwsuul
2020: maraRuMlan@uUNdU e LESG ASWEUUIAUADADA Lazasaudanssulky q

WJuavAnsATMsAIUAL

lLaz3LAs1zkdoa MK
nNS=L0gUEILTUIdR M

LESG L0uguigunis

15 & L ThwfuusmsmaLuao

Tﬁusmsuauamdmsmu A msuw§ﬂ§hrluspu 2021: mamumsuamalwumﬂﬁu Kavauaamss:zuiauavladn Bofanis Refiniv,

ua:lAsvaduwuguyay NNKUIY UDUIAUGI Quartile Group Limited ’

fﬂsa‘]mﬂummm S15UMSE ESG tunis 2022: selalmsiolliov Mmnnsweuurgnuinalulad wazn1savns TORA, Acadia
GﬁLUU@SﬁOLLEﬂ:ZﬁU?ﬂS 2023: SISUAU ESG LacldUananieunLazusmsiku 9

2Q/24:19lalasiattov :nnagnsmsitdugiissAvnaiakannswduaalan
. . ®
o Principal

20 Source: LESG Annual Report (https://www.lseg.com/en/investor-relations) data as of 31 Dec 2023



https://www.lseg.com/en/investor-relations

GE Aerospace

GE Aerospace LJuktvluusGnanuav General Electronic (GE) rssavdnisaanliuulias
WanBUdIU 9UASHU LLazS=uULASDUTULIA LLAzlASDITUWIEUSINILDNABULAZNIIAISNKIS

/Al nasndmis
I Leiule

- e
i nunlagein

s19ldiaznlsuov GE Aerospacel 2018 - 1H/2024
(KUDY: AIUmDAANSAKSY)
6,820

40,000 6,466

6y 15 7,500

35,000
. 30,566 5,000
LUUWBUUN6NUATUNIWLLAE kUvluusS¥naanlluuLla: 30,000
USBINSSUAUDINIAYIU WARZUEdUMUDIMAYIUN 55 000 2,500
AWEUUILLA=NAEDUSEUU (Bnolan 10,000 0
LASDVEUR GE9X K gAsavnumuudnnssuy 2018 2019 2020 2021 2022 2023
Boeing 777X inAluladua=dvon(s old - e STs — yon

wsuunSanaztnalulagn
¥rgLwuUs=ansmwms
GRINEN

LJUNUUKIAA

gshelaauiaus lagi
dryry1S=g=g10nuUags
Jukankalgukvnolan
soufivenu

Source: GE Annual Reports (https://www.ge.com/investor-relations/annual-report) data as of 31 Dec 2023

msLavlnvovsiolduazals
2018: Mayy1NuAUaIgNISTULAzKUDYNISNIIAISNKISTIUDULIN KAN € U1
DMNYDAVIYLASDVYUBR (KU LLa=NISIKUSANSAMULASDIYUBR

2019: swglsigivlaanszuudlannsalnddikSuoniAgu (Avionics)

2020-2021: [ASuwans=nuanladae

2022: [anmdsyau ik

AUNIJIAISNKIS

2023 - 2Q/24: MsOUWIUsgWUEDLazuengedld Lazlddayayr TkuAuNIINIS

NKISIIUDULIAN

o Principal’


https://www.ge.com/investor-relations/annual-report
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y. I nagnsns

LBiule
H

TFUSMSNIUAISITUN
Kainkaly NuAAUS=BIBU
AASSAD NMISTRA Llas
Microfinance

avunuenu Digital Banking
LLazuU3KASSU Fintech
g GiDLUDY

auuauu Microfinance
Lwa'fhﬂau SMEs d1u1sn
Lmﬂ\JLLHa\JL\Jur}uTm

PT Bank Rakyat Indonesia

BRI

Uawiuinndl 10,000 an
MoUs:LnABULaTLEY

LJUTRUSAISAU

Microfinance i'&ﬂlleu
UszsnsnaulkayRanyov
Js:zineA

1lUaUSMSBD Ultra Micro
Lending Tugov 2-3 UAnU
u1d1KSu MSME i
W{BUSMISLLAININ 37 AU
s1gtud 2023 (leond
2022 Us:uiau 5%)

2,000

1,800

1,600

1,400

PT Bank Rakyat Indonesia (BBRI) LOusunAsnuuna tkadiga tudszinAduladigy
IaoLdulRUSANSENU Micro-finance S1kSUAURTUaUSATNEYAIUNSITUUNELE Tagtawis sAUATIU=TDY

W\ JdvUszsans
l [adukiAIa

dunsSwg (KUdg: AuausLlgr)
LLa= EPS uov BBRI U 2019-2023

1,965
1,866 8 500
400
281
300
1.417 200
100

2019 2020 2021 2022 2023

—JunSWIsou - 519 ===EPS -y

msitavlnvovsiglaaznls

2019:
2020:
2021:
2022:
2023:

1FV24:swa[memaLuaoowngﬂmwswasaamwuawvwmwaq

Source: BRI Annual Report (https://www.ir-bri.com/misc/AR/AR-2023-EN.pdf) , data as of 31 Dec 2023, Bloomberg data as of 30 Sep 2024,PNM (https://www.pnm.co.id/berita/ultra-micro-
holding-continues-to-prove-outstanding-performance) data as of 30 Sep 2024

UgNgEAUMASIRUSAS Digital Banking LLa:mSLvT)uua\JL\‘JUfj SMEs
Transaction 910 Digital Banking LWudu

oA Digital Banking LLa: Microfinance LSUWUED
WEUUNSEUUADRDA La:LldusnuAUguduuIndu

dnmsvgngsmmunsUanyi LLaziAMLBINagns (Strategic Partners)
d1ksulasunis Ultra Micro Lendlng AU PT Pegadalan PT Permodalan
Nasional Madani LWa TkUSAISN1ASISULGASUIVISUINTU

o Principal’



https://www.ir-bri.com/misc/AR/AR-2023-EN.pdf
https://www.pnm.co.id/berita/ultra-micro-holding-continues-to-prove-outstanding-performance
https://www.pnm.co.id/berita/ultra-micro-holding-continues-to-prove-outstanding-performance
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Zoetis

Zzoetis

/il nagnsns

_ LU LE

* LUUWBUUNUSBINSSUNNSHLLA
Savdandsinveg d1ksu
AAN1SE, Udunu, 51SD9douU
La=SavionIsUdguavand

s AR, IABU,UIRNNSSUMU

AsdUvaglsA

Source: Zoetis presentation as of September 2024

! —: b ™~
l inunlasn

o Angnwlun1sIVYLLA=WEUUN

NaBAUATKU 9 pgvsiaLlaur (i
anAlasunannauAnnualenge
BIALLYY 1ag1aWI=S1918N ) 919
lyawisaudvaule

HANNYFUMWIRITALLLIUDY
n31wWSEngdikSunu 3nnv Uda
nnkUIeRKauAaNgnd MIK
Zoetis guavAduLdunkdvlu
Ra1n NAUNWLAZAD I
ULE0ADUDINARAUALUINAIN
70U

Zoetis LUUUSENALLYNDDAUI
AUSUe Pfizer NTNumusSau
andlngraw:

Expected Market Growth ($B)" Other Pharma® #1 North America #1
$75B-$90B
%
1 $,503*$7OB / Anti-Infectives #1 Latin America #1
pachey /
! : 4-6% / Vaccines # . #
4-6% / e /// (Biologicals) 3 Asia 1
CAGR
A //’5: Diagnostics® #3 Eastern Europe #2
2023 2028 2033
Parasiticides #2 Western Europe #2

USUNeLazLBANALWDguMWERISUUuovlan (Animal Health company)

No. 1 NIeuUeSAIE6n I
fu a@wk$T4 LOLBYLLAE a=Fiu DLUSM

By Product Category By Geography

AANRAAFYNIWIRIDLLUD LT
16iule 4-6% 6sioU duiivl 2033

Mlsvavusenitiule siatdovlunnqd ultusgoy COVID

mAdjusted Net Income ($USD M) === Adjusted EBIT Margin 38% 38% 38%
37% 37% $2,240 $2,297 $2,457
359
34% 5
$1,755 $1,844
$1,525

$1,185

2017 2018 2019 2020 2021 2022 2023
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Brown Advisory Global Leaders NaGDULLNUAE

LT TUBIVARAIaEURNIU Usumaaouaammuuofumam

~
-
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L
~
M~ © ]
nR Y  — ™
<t o n . <t
~ N N N ~N
© ~
>
)
[e)) .
. II )
@
N —
= n
N
)
N
- ©
¥ v
S
YTD 2023 2022

Source: Morningstar Direct as of 30 November 2024

H Brown Advisory Global Leaders
m MS INVF Global Opportunity
Baillie Gifford Positive Change

Performance %

-26.0

17.6

0 ®©
O ©~
F‘_
2“’.(\1
. -

-5.0

2021 3Y Ann

m Wellington Global Quality Growth
Baillie Gifford Global Growth
Capital Group New Perspective

35
B o
| P
| REK

-4.7

5Y Ann



Brown Advisory Global Leaders NaGDULLNUAE

LT TUBIVARAIaEURNIU Usumaaouaammuuofumam

Drawdown
Wil AN /¥
-5.0 Q‘
;50 Standard Deviation Sharpe ratio
o Data as of 30 November 2024
- Brown Advisory Global Leaders | 20.30% | 23.24% | 0.33 | 0.60
e Wellington Global Quality 18.82% | 22.48% 0.20 0.63
s Growth
o MS INVF Global Opportunity | 34.06% | 31.88% | 0.18 | 0.61
s Baillie Gifford Global Growth 37.90% | 37.21% -0.16 0.65
s Baillie Gifford Positive Change 26.21% | 27.50% -0.41 0.56
:: Capital Group New Perspective | 21.59% 0.07
w550 05/2020 11/2020 05/2021 11/2021 05/2022 11/z022 05/2023 11/2023 05/2024 11/2024

Brown Advisory Global Leaders B USD Acc == Wellington Glbl Quality Gr USD S Ac MS INVF Global Opportunity Z
== Raillie Gifford WW L/T Glb Gr B USD Acc Baillie Gifford Positive Change B Acc == Capital Group New Pers (LUX) P

26 Source: Morningstar Direct as of 30 November 2024



ADIULLAINGEINIS=KIII PRINCIPAL GQE, GLEADER LLa:= GESG

PRINCIPAL GQE

=*MNorth America
Eurocpe dev
United Kingdom
Total

Healthcare

Consumer Defensive
Technology
Communication Services
Consumer Cyclical
Financial Services
Industrials

Total

Source: Morningstar, data as of 31 Aug 2024
27

%o
70.6
25.7

3.7
100.0

PRINCIPAL GLEADER

%

*North America 56.3
Europe dev 21.5
United Kingdom 9.4
*Asia dev 5.5
Asia emrg 5.3
Latin America 2.0
Total 100.0
%%

‘ Financial Services 20,3
Technology 23.0
Industrials 16.2
Healthcara 10.4
Consumer Cyclical 7.0
Communication Servicas 6.3
Consumer Defensive 4.5
#® Basic Materials 2.2
Total 100

PRINCIPAL GESG

*North America
Europe dev
United Kingdom
Japan

#Asia dev
Latin America
Total

‘ Technology

Healthcare

Industrials

Financial Services
Consumer Cyclical
Communicaktion Services
Consumer Defensive

# Basic Materials

Total
o Principal’

%o
40.9
21.8
19.1
10.8

6.0
1.3

100.0

29.6
18.7
13.5
12.0
10.6
7.3
6.8
1.6
100.0



PRINCIPAL GLEADER KRUATUAWNLLAIAGIY

Fundsmith Equity Fund Brown Advisory Global Leaders

_ PRINCIPAL GQE PRINCIPAL GLEADER PRINCIPAL GESG
m Schroder ISF Global

Sustainable Growth
LauavnuiuAtuMwW+EULE AUSEND

. . N _ AanulaUsgunivmsiLdudundvdu, aunuluusenniAuMwW LLazomsLsiule
tduavnuRuAUNIW DKUFUUDE NSELLELTU e e e T e

S AyamsnavnulasuAmusnunu 281gvdu (kA wdAatynuridarulaidou

JALIVLNSY AIYUUUDISEY=END A AP _ o
K andcdnantwomvynoni (Bias) sion1s Lde (Stakeholders) U ESG
aunu

Quality with Defensive, Rusuialkeguin  Quality with Growth, Kusunatkaywau — Quality (ESG) with Growth Kuuuie lkey
WaUAUKUYUNA Tked AURAULUIANAT WNAUAURUTUIANAY

461D 5/ 510

alma

- _ _ e avnukunlan Ddadiumaialintky  avnundlan wazddadounanatiialky (EM
ANSNSzYNEIDYDINTNIA aunuTuRAAWEUUILLAIDEILGYD Led : (EM)

(EM) 13% 6%
1. Health Care 26.9% 1. Financials 30.3% 1.1T 30.5%
Top 3 Sector 2. Consumer Staples 24.5% 2.1T22.3% 2. Industrails 18.3%
3.1T12.3% 3.Industrails 17.3% 3. Health Care 15.4%

$1usukunavnu 28 UGN 30 - 40 USEN 42 UGN
U RUnad 59%* 43% 37%
10 uduLsn

. . ®
Source: Principal, Fund factsheets of master funds as of 30 September 2024 o Prl nCI pal

28 *Data as of 31 December 2023



PRINCIPAL GLEADER RUATUAWALLAAEINY

_ PRINCIPAL GQE PRINCIPAL GLEADER PRINCIPAL GESG

1. Microsoft 1. Microsoft 7.9% 1. Microsoft 6.3%

2. Meta 2. Deutsche Boerse 4.5% 2. Alphabet 5.1%

Top 5 Stock 3. Novo Nordisk 3. London Stock Exchange 4.5% 3. TSMC 3.8%

4. Stryker 4. Unilever 4.4% 4. Unilever 3.7%

5. L'Oreal 5. Mastercard 4.2% 5.SAP 3.3%

Uwunanv LavmnbandouRungu IT 1Wu

Apuinush LWavnnldukuaunmway ta:  Apudeh WovmAtJuRUATUMW Las .« o - . _ 4
N & T dUATUKTY LlazlduavnuRUAUNWLEULEA

S=AUADIUNURDU

Defensive WISHITANYEUENSEDYEID ~
U ESG
- o - soURULAULB+ARUNWE RD38AsId30n  saURKULAULB+AUNWE La=D ESG, SU
e + 5DUADIUUUAY, KANLAYYADIUNUNIUYDY . ° e e e 2 A ST
LKUI=AvUaNnAM Y - e RULLUULOWI=ED Aamdanisnavnulasu  AduWuwdulauindusnnistdadiouku
= £a1e, KIKUAUMWA guialked Budou  * L oo _ Y T . oo e . B
Js=Laniku JEEE . MUSALAUUAININY LWDARDAG nauinalulagidudusiu 1 tWanlasu
TkeglUuku Defensive ) . : >
: (Bias) sioyuudINISaINU WaRdULLNUATUTUSEg=E81D
nAMR=Ra1n LauMnDNafauLNU nananaglugavuusliuudu ghiau
LKUI=AURA6 pa1adAUlULUuDU LLazAIUNUKIUGY, FauKadlu Q1 LDBLAYUAU Peers g0 LASUIADLLIVLLASY LEIEVDAIIULEEINN
wuulku msugﬁoUuua‘[ﬁuuhejma:ﬂmﬂaa auitaus wa:z dmsusudsunszudoums  amumsadsing € 2gunv LU MSLdav KSo
avnulkGEduDEaULaUD yammna1angy
e Core Port
e Core Port - _
« Core Port *» KUuAEUNIW (ESG) +Laiuls

« RuAtuUMW-+LEULR

* KUYUNA (KEdWauAuUIUIANaY
 gyamsnavnulasumusauINn
an363nen

* WaRPULLNUTDUKAVEAaINIEUD

+ aunuleinnno:mas

* RUWa tKkey ATUNIWGY

« lWWuwamauLLNUaLaUa 910 Defensive
Stock LarAUNUKNIUGN

* IKU=aUAUgNAATDUAILLUAY KSD
tugsvAnandANUlLLUUDUEY

* KUYUNA (KeyWaUAUYUIANAIY

* DAURURDULNINTULWDASIIWARDULLNU
Aadulusze=e1d

* DdndouRungu IT tWusueu 1

o LKUN=AURAIA LUBIVUNTU GDLaY
LASUIADTILASY

. . ®
Principal
Source: Principal, Fund factsheets of master funds as of 30 September 2024

29



mMaterials

= [nformation Technology

= Industrials

Health Care

&
o
&
o
Financials

m Consumer Staples

m Consumer Discretionary

&
&
5
Communication Services

Historical Sector Allocation

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0

Source: Brown Advisory as of 31 October 2024

d
-
=

I
W
-
O

d
(S
O

—

©

Ke)

LS

O
>
-
O

D
>

o)

<
-
=
O
-

m

30




vreoz/oE/e
PLOZ/TE/L
rZozZ/1E/S
rzoz/eT/e
oz /TE/T
€COT/OE/TT
£zoz/eL/e
EZOT/TE/L
EZOT/TE/S
ELOT/TE/E
£LOT/TEST
TTOT/OE/1T
zzoz/og/s
zzoe/ee/L
TZOT/1E/S
TZOT/1E/E
TZOT/TE/T
1Z0Z/0E/1T
1Z0Z/0E/6
TZOZ/0E/L
1Z0Z/8Z/S
TZOZ/TE/E
TZOZ/6L/T
0ZOZ/0E/TT
0Z0T/0E/6
0ZOT/TE/L
0Z0Z/6Z/S
0ZOZ/TE/E
0ZOZ/TE/T
6TOZ/6T/TT
6T0Z/0E/6
6TOT/TE/L
6LOTZ/TE/S
6L0Z/6Z/E
6LOZ/TE/T
8TOZ/0E/TT
810Z/8/6
8TOZ/TE/L
8TO0Z/TE/S
8T0Z/6Z/€
8TOZ/TE/T
LTOZ/0E/TT
LT0Z/6T/6
LTOTZ/TE/L
LTOZ/TE/S
LTOZ/TE/E
LTOZ/TE/T
9TOZ/0E/TT
9T0Z/0E/6
9T0Z/6Z/L
9TO0Z/TE/S
9T0Z/TE/E
9T0Z/6Z/T
STOZ/OE/TT
STozZ/0E/e
STOZ/TE/L
SsTOZ/et/s

mHong Kong
Sweden

W Germany
H South Africa

B Netherlands

B France
W [Cash]

Finland
M Japan

United Kingdom ™ United States

Denmark

M Ireland

China
W Indonesia
Taiwan

Switzerland

M Brazil
H India

Historical Risk Country Allocation

100%
90%
80%
T0%
60%
50%
40%

Source: Brown Advisory as of 31 October 2024

d
-
=

I
W
-
O

d
(S
O

—

©

Ke)

LS

O
>
-
O

D
>

o)

<
-
=
O
—

m

31




ADIULLAINENIS=KIIWPRINCIPAL GQE, GLEADER LLa: GESG

PRINCIPAL GQE PRINCIPAL GLEADER PRINCIPAL GESG

Fundsmith Brown Advisory dkln % Schroder ISF

Microsoft Corp 9.34 Microsoft Corp 7.81 Microsoft Corp 6.43
Novo Nordisk A/S Class B 9.28 Unilever PLC 4.46 Alphabet Inc Class A 4.86
Meta Platforms Inc Class A 7.31 London Stock Exchange Group PLC 4.45 Unilever PLC 3.73
L'Oreal SA 6.30 Deutsche Boerse AG 4.38 Taiwan Semiconductor Manufacturing 3.72
Stryker Corp 5.59 Mastercard Inc Class A 4.12 SAP SE 317
Visa Inc Class A 4.52 Alphabetinc Class 410 Schneider Electric SE 3.09
Lvmh Moet Hennessy Louis Vuitton SE 4.49 GE Aerospace 3.58 Hitachi Ltd 2.95
IDEXX Laboratories Inc 4.23 Taiwan Semiconductor Manufacturing 3.20 RELX PLC 2.91
Philip Morris International Inc 4.01 Safran SA 3.20 Bunzl PLC 2.90
Automatic Data Processing Inc 4.00 Roche Holding AG 3.16 Thermo Fisher Scientific Inc 2.89

L] L @
| o Principal
Source: Morningstar, data as of 31 Aug 2024

32



MSYIAASSLTUNU: ddud1ATYUDINISAYNUADAUDITIY

KanNIsvaASSIUNU (CAPITAL ALLOCATION)

WoUs=ansnmwlumsynassiiuavnuiadu

BT | | BT Cneownswrnnnnse (Behavioral
IRR BASED APPROACH BEHAVIOURAL RULES PORTFOLIO RISK ANALYSIS . 2 ° . = .
analysis) univiusounuU Behavioral

= Payoff vs. Probability = Drawdown Review = Deferrable vs non-deferrable coach

» Valuation based on expected = Blank Sheet of Paper Review demand
base case IRRs = Regret Aversion Rule » Risk factor analysis , _ - = .

= Portfolio concentration as a *  UOYILASIEKAISUDUNYSIYDUUDY
result of high conviction A -
osiion siang WYANSADINU LWOKISULLUUUDY

ADIUAR YUUDY RLAAYINATS Bias
Anaulr081N0aLTYIINANUARNRLTU

SELL DISCIPLINE keitduna oevligen

«  usonluawnsatdiulalamunamakdv . . ﬂWS5LﬂSW:I§L§UUD:ﬁWIKQﬁQﬂWSﬂD\JQU
©  AUWURUBD[KUNGNI TumuydvrandULLNULUSEULAgUAUADIULEYY aedulad(anidulunisiouns LLa=ynass

. Valuation ALLwy _ ~ 4 o >
L\JUH\JQU[QLLUUUTUWﬂUU

o Principal’

33 Source: Brown Advisory Global Leaders Fund Presentation as of September 2024



Global Quality Growth comparison

Performance since inception of Brown advisory

240

Brown Advisory 11.53% p.a.
220 Brown Advisory Global Leader Fund Wellington 11.41% p.a.
200

Wellington Global Quality Growth Fund

180 Brown Advisory Global Wellington Global Quality

A

160 /\/f"w\\v \ Leaders Fund Growth Fund

140 " M d Holding 35 stocks 75 stocks

120 \/"/ | Average 140.29 billion USD 195.117 billion USD
y \wyf_,ﬂ\'\\/ Market Cap

100 ) 7 Stocks, 15% overlap

Stock
80 overlap
17/11/2017 17/11/2018 17/11/2019 17/11/2020 17/11/2021 17/11/2022 17/11/2023

Brown Advisory Global Leaders Fund 14.4% 25.8% -19.8% 4.9% 10.9% 11.5% 17.5% 18.2%
Wellington Global Quality Growth Fund 21.3% 22.1% -25.1% 3.1% 10.7% 11.4% 16.0% 16.8%
Alpha (Brown - Wellington) -6.9% 3.7% 5.2% 1.8% 0.2% 0.1%
. . ®
V Principal

34 Source: Bloomberg as of 19 November 2024



Fund Features

novnuiwawsudiwa Tnausa dalaasa 5A3a
PRINCIPAL GLEADER (Class A: PRINCIPAL GLEADER-A)
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Fund Features

AOUD

gonovnu (Thai)

gonovnu (Eng)

dodo

s:AUADWLFYV

Js:innnovnu

msavnuiucihous:inA
ulsuietovriupdwidgoondasiuanilasu
5u1EJo1auauwnd39aor1un§ousn (IPO)
Suvan:lJgunovonu
DuDULBUNUIASOMS

msoreduna
Juchtumsdvdondousnuazasoaall
JuchtumsungAu

ulgurgmsavnu

s:AUADIWLEYVYDVNDYNU : 6

s1ga:deq

noonuidawsuBiWwa Tnausa dalaasa 5A3a

Principal Global Leaders Equity Fund

PRINCIPAL GLEADER (Class A: PRINCIPAL GLEADER-A)

6

NDYNUASIFISNU/ NDVNUSOUKUDYavnuus:tNN Feeder Fund
avnutuchvous:inAliuoundisoga: 80 uovyaAINSweEdugnsuovNovNU
UQagWIDUDLRDONISNDVNU

4 — 1 nuMWuUSs 2568 (UJs:zuituns)

14 nuMwus 2568 (Us:zuntuns)

1,000 auun

[(Spat3;

1,000 vn

lmKkua

novnudulyuigMsavnulukda 3B vKUdsavNUUDYNDYNUSIUChvUS: INAWEDNDYNUIGEDFAD Brown Advisory Global
Leaders Fund (novonukan) sdarkudgavnu (Share Class) B Acc USD ToalaaaiusauUumUTuuaanmsaaa 80 uovyam
nswgdugansuovnovnu (Feeder Fund) na\)numamUunaonusaunaomomus lUEJUUE)\) UCITS (Undertakings for CO”eCtlve
Investment in Transferable Securities) ma?mnammanmaauaouaods inAlosuaud Bolduaudnaicyuov International
Organizations of Securities Commission (IOSCO) lagnovnurkanuskisua:vamslag Brown Advisory (Ireland) Limited

naonumanuuhhmano ussadanus:avAmsavnulagavnuagivtny 80% uovdunswegnstunannsSweaus: mnmswawsnumTan
uaNING Muldanid:aaiaund NDYNUD:avNUavNUREIVURY 40% Uovdunswagnsuonansgolusn (soudivds:inAaalatia
KU) uao1waaavinao 30% KINano: aaaliiBosuoy



s:AUADWLEEVYDVNDYNU : 6

Fund Features EEEEE [Jrare

JUD s1ga:lduQ

anatbunavnu usD

Benchmark sl Bloomberg World Large & Mid Cap Net Return Index tuanatdu USD tusasidousoga: 100
(JSudogdunumsUovnuadutdgvoasitanidagu twaligunuAanatduuin tu dunavnu Us:zuitusoga: 85 ua:usuadgaasiantdaguiwo
IRgUNUAIENAUIN tU SUNAUDTUWAORULNU Us:ntusSoea: 15)

Surhmsvigruduavnu nn3urims, doudinaisurinns — 1530 u. Gudoud 20 nuMmwus 2568 Juduty

SurihmssudoAurussavnu nn3urhms, doucinaisuriims — 15.00 u. Budoud 20 numwus 2568 1Huduty

Motu 5 SuniMms duoindumudou NAV (D19050 T+4)*
ZﬁS:F\"]U'lEJh"UHU:)EJa\)r]u CIMBT / SCB / KBANK / BAY / TTB / BBL / LHBANK / KK / Tisco
(Us:mA NAV T+2, $1s:murgAu T+4)

AIsssuLldguLa:AEOe
IBenuiugiipnudgavnu
(1TusasiAsoumGyaAnwuLas)

+ Asssutdoumsug: AU 2.14%  (1Aiuosv 1.50%)
* Asssuldounmssudofu: Tuiiiu 1.07% (ontdu)
e AsssuldguNMsdudasu: oasitdgonuAsssuldyunsdo-ugy

AIsssuldguLa:AMBoe
1SuniiuoiNnovnu
(10usasinsouMaGyaAnwuLa)

+ Asssutdoumsoams: WiAu 2.14% cioU (1iudsv 1.605%)
+ misssutbeupqQuanaus:lgsu: Tuiiu 0.33% ddU (1udsv 0.0321%)
+ AIsssuUldouugn:ldou : Tuiiiu 0.54% cioU (1AuosY 0.321%)

NDLNUKANALNUALNUNSDNADILIUDIWSMIKED ua:glsU HAavnUSVAISWOISTUINISNS:DIUADIUIEEVUDOWDSANMSAavNUIOUSILUDOAUIDVADY
usUNYaMsuaavoudnsiasutdavus:nnua:anuouswiAuuovnavnusiutusuiAadu Fund of Funds kéonovnusounidmsavnulagasvlukdnnsweta:nswagaunotula:/Kéo
dhods:inATA néonauudunaonu Feeder Fund Talaglurhiks:auncuidgounonmsaonuiwudu nod triduauqasWwiouoodanmsnoonu
WavnuAdSAUITNDANUYUFUM(NDYNU) WSouly wamauunuua:mwLéaodaucﬁoéubaonu
RavnuAdSANITaYalUKILEDBEOUTALTTDRDUAQFUTDaVNU
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