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navnukan : Brown Advisory Global Leaders Fund
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Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
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Brown Advisory Aa(AS

¥>] BrownADvisory

=== Thoughtful Investing.

— USUNLONBUNREILTUYIUDEIIDESE
(Private and Independent)
Sacvduuinndi 20 U aaeid) 1998

18 d1Gnviundlan luakSgoLUsSM, aKsy
D10U1VANS, LYDSUU, a\JnTUS LlLa: zyLJu

O _0O UINN31 70 AU ALBYIBIYAISAUNUNY
O™ Portfolio Managers, Analyst Lla: Traders
JUs: aumsmiumsaonumas 15U

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

Sustainable
strategies
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dSWWARNNTUN KSD UwWamauLLnu T 3
IkuSMsNgoALEY 21NUAINUNEY Valuation AlULwWY ﬂicnowa_mzayhunu
At s + lusimALkUI=aU niaaLautrny
nuganAi LLa=gJau unavnu
EXCEPTIONAL CUSTOMER HIGH & SUSTAINABLE UNDERAPPRECIATED VALUE OUTSTANDING

OUTCOMES SHAREHOLDER RETURNS

RETURN ON INVESTED CAPITAL

4P Arihlk BROWN ADVISORY LLAINGI1AADINUDU

PHILOSOPHY LSTU\JLuunaﬂm LLa=dLASE HSSﬂX)LU\Jaﬂmu Sustainable Business Advantages (“SBA”) framework
LWDHSW\]N&GIOULLHUnIE]G]lG]UIHﬂUUﬂa\JﬂU

PEOPLE IsBaMsiviusouAuLlluiiu a=mtRAnMsISeUS Lazweuuagvsiatldovnanga lasyoliunisinms
AUDAGRIUDIUYUE (Human Biases)

PROCESS St u3umsa\1nunumﬂmoamouuouﬂso ﬂ\]ﬂ']SﬂG]laE)ﬂHaﬂnSWEJ SLASIERLBYAN ﬂ']SH\JﬂUE)EJ']\JEJ\JEJU SOUAvAS
?)G]HSSI.\JUE]\JHU nums?u Behavioral Coach LWDIHGIG]HU[D[G]DEJ'I\]LLUUEJ'] LLas ﬂﬂE]E)\JU']ﬂUU

PERFORMANCE Juagwnisiiivlagaviduavnuagududuluste=e1d Kiunisns=ogmsavnulukaiganaiknssunolan

4 Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
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5 Source: world-opportunities.com, Brown Advisory Global Leaders Fund Presentation as of September 2024
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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

* 2 JYANISNDYNUAWIUSIUAU
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. Ialﬁamsadnummnr‘ﬂhuﬁ[ﬁ ¥y «  MSILASIRWUTIUUSENLBIEN +  Ustus19dUmi (weekly capital
UNILASIZR, IYANISNDINU K3 «  pavAWLdgvAULEUL g vguEU allocation meeting)
msamauaam +  Mundvy .« SiasizKlomataznAduLdey

SDUSDUIDLE\'U = £ =0 aswwasmmsaunu
JLASI=KLJYAaN /

AUKIKULD Universe USKISADIULEBY

5 z i NUNJUASEUIUAISIVKUA tGnanlannms
7 _31As1=RH1U Checklist 4 O sinsr:RiBawgEnssy
«  USUNRavnuEiovdAIIY Reject data
{aJgguLlBunisuyvau * Ready to Review List (S']EJUE)HULHHUIOH ZO%EJDraWdown ReIVIeW
. DRUSKISADAUNWA w3DUNAULISIIFNASUKINT DY nsuss Lﬂuuammuzcl;unﬂ
© SmauLkRAUR WUAsuLLUa) ASUAKUUSUSTIAY 20%
. Readyto Buy list_ Selling Strat
. (s19BoRuURWSDLTD KIns1AaYLITUSEAU etling >trategy
UgRURBTDIASYIEDDN

AdULKBIFUNA)

kuawasSaMelu 2 UK

* Qur fundamental and Analysis of controversies * Sustainable investment  Presentation of sustainable Ongoing sustainable investment research to support the
sustainable investment and opportunities as part of risk and opportunity investment research company thesis
research analysts are checklist/franchise quality assessment conclusions in final
our best source of idea research . C » " investment review
generation ompany conversation

Initial conversatio
target cnmpames

' Consultation of external
data provides a sense
check

SUSTAINABLE INVESTMENT
INTEGRATION OF RESEARCH

Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
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UsunniLsSiuovJviki
FRANCHISE QUALITY QUANTITATIVE EXCELLENCE MANAGEMENT QUALITY INVESTABILITY / VALUATION
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barrier to entry) (ROIC) u1nNI1 20% * WARDULLNUUDIRUSKIS ¢ Cash flow Valuation

, dDAAADVNUNARDULLNUYDY

- aswanulasgunivnis « aSWASELANUAANLLIVILASY ARLAT * DASIWARDULLNUIIANISAUNU

WIITURGVEU v (IRR) 10% JulU
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Source: Brown Advisory Global Leaders Fund Presentation as of September 2024



Drawdown Reviews

S51AS1=ALBUEN SOUEY Valuation LuuLfiusUiuudnasutasimAuUSUEIaINAI -20%

. numsa\mu U\JUS ﬂE)UIUGDEJNOG\ﬂWSa\JﬂULLa UﬂDLﬂSW E SDUﬂUUS LUUHUHSWHWE]ﬂa\JUWU']ﬂﬂD'] 20% ZHUDﬂﬂS\J
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70% u2yMSHNFUTIEDLWL RuauISaWUEI (A 76% UDUMSUIgKU RUD= underperform
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Rebounded >25% since adding Rebounded 15-25% since adding Didn't rebound Underperformed since exit Qutperformed since exit

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

AndulvuigRuagvlinuIa Melu 2 JUmKLWowaUs:lgstuaulinavnu

Cumulative Loss From First Sale to Exit (basis points per annum), as of June 30, 2024

e ANSNIIUUDVY Behavioral coach

U SOUAURVYANISADINU WUDIKIN
§ / Abps  \  January2017 NDUNUI=UNYRU AISUEYTRKUG
o onwares Molus:zg:oar 2 UMK LNuS
? ADY € LDAYUIYRUDDN
30 Tt N
" April 2015- *  LWS1=9:828anNISUSURIDUDYSIATAU
B December 2016 tugovmsyrgngnduule Liavdn
MSEIAIUPUIgRUFIULKEIQNETDY
-60
70 - leagnswuanvlKLRud1 nagnsns
4 v19RuUMElu 2 JUAKEIgaANS
" nanulaiisu 1% cial
100
-98 bps
The loss is calculated based on the price return of each stock from initial sell to exit date. The portfolio information provided is based on a representative Brown Advisory Global Leaders account and is provided as supplemental . R ®
information. 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
particul; invlstment or ;ursupe a particul;r investtment str;tegty, inclutding whether or nottto buy, sell, or Pfold any of the securitties ment?(?neé. Pl;ase sgeegthe Brown aAdvisoryaG’iobtal Leaders disclozu:e statetmeni at the endaof this o Prl nCI pal
presentation for a GIPS compliant presentation.
10

Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
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SAFRAN: USUNDDALLUU WaB UUHDULLahﬂWSGIﬂLLG]\JﬂWEJIULHSE)\JUU anZﬂEIP\IS\JLFTH

Past Performance

450 AolAs: Safran LOUUSENGULN 1 Tu 3 wavlandymBinSuLAan

- 37 fLOUSSADYAAKASSUDINIALIU (LASDVTU, 9SIA LAADLAEL)
TEE ﬂ‘]SUD\JﬂUUS LNA usunUFmuwsammfumsimnmiuiaa

350 SuguwanLAsaveud (151U Airbus La: Boeing) StUUTULARDU KED

300 aUnsaTtuLASDITUENY ¢

250 227 _ > - _ = , . ™
1ina:=[sdu: sTAMRUYDIUSEINUSUanRavuINN31 60% (UKD LGiDU

200 .A. 2020 MANANS=NUYDY ANSS=UR Covid-19

150

100 mmauh UD\D‘]LH[Hﬂ‘]Sfum\Jﬂa‘DLUUUDDEJnﬂS NULLAS=8:U LLax

RS 6@0 D S D (\;9 » A A @% oA D rfa P P ry A Laamusuno LUuwuﬂuammHﬂssuuma[UZuuuuaos g 5U

X F o X o R o}’? o o ¥ J1KIN BULSIAMANNDNDILAYID: nauuILdUUNBBNASY LSILWL

umumﬁumoummu J.n. 2020
— SAFRAN e MSC| ACWI Index

HAgWs: HuUsumuuam\JsamLsa La=tRWanauLLNuUdv 35% Ladg
sioU Las Wu 17U 10 HuTuwasmnmmSﬂwamauLLnuIma\Jam
m\JLLm b.A. 2020

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. :

11
Source: Brown Advisory Global Leaders Fund Presentation as of September 2024, safran-group.com



f0281INS (Bnagns Drawdown Review

TSMC: [aSuransznuaINAIsUSUanav ag1usuLLsy(ugdy U 2022

350 Past Performance 330 AolAs: TSMC USUNIUKNATYBIALEAKIUNDDNLLUU LAzNARBUN
IkedRaafulan DgnAsiglkayszaiulan LEu Apple, Nvidia, AMD

300 lLas Qualcomm

250

LAna=Isiu: SIAMRUNGULETADUANLEIDS $OUNY TSMC anavllSuiv
oo 58% mﬂomauamfumumuu 2022 LUovdn

° mmumaumsnamauuaoaum IT 15U Uoifio, LLNULAn Laxs TUG]UF]

150 149 KAULASUYADLSULEADRD LlazN1sa: auamaﬂaummumwumwu
. mmsmsmuﬂumsaoaaﬂwnfzﬂu Al UuaoamsumsUs Udawa
100 [Ugv3u
N N M Mnhn ™M M mMm M mMm Nn N o o™ S5 ST O S T T
O N B B A I B B oY B o B B\ B, N B B\ B I, NS B BN . e e e e e =
3 3 5 €8 8353 99§0L 30 5888353 PFL 30 Aaadula: 1S UrvuAUNa1DI=NSENUUSENEIASIOLAIUU LAt
zZ 0O > wLI<s AT n0zZzo0 -~ LI LCs A g wnw O 2z 0
ATRDIUSENDE awmsmsaoajuLLU\JmsmawmaoammatuaumﬂTUUS~
==TSMC  ====MSCI ACWI Index Tauumﬂmswammuaumﬂmfhumununm lLa=N1 R&D 981y
= amtaua stmwuumuﬁummmau W.g. 2022
Ai HN
A I 1\ waaws HuUsumuua&n\Jsamsa lLa=(RWacaULLNULiV 74% bER
sioU AulsiU 1Eou w.g. 2022 uunatdudududiu 9 UE)\JHUHETSN
wamauunufhwasmquam
e —— ]
L] . ®
OPrlnapal
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
12

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



Brown Advisory Global Leaders

Principal’

Footnotes/disclosures



NARDULLNUYDUKAV Brown Advisory Global Leaders

ApvnuansalRNanauULLNUBU=aBULRgULASY Lla: peers [Gogwauilaus LazlaSunmsynsuau Morningstar 5 61
lagdviesdnfvnavnuid wanauLLnui 12.5% ol su= MSCI ACWI AfRNamnauLLnu 9.3% MORNINESTAR®

1. 0.0.8.0.¢

Performance Since Inception Annualized Performance

Growth of $10,000 (Net of Fees) Global Leaders Composite

Global Leaders Composite (net of fees) vs. MSCI ACWI Net Index )
Global Leaders Strategy inception: May 1, 2015 m— G5t Percentile 35.0

$30,000
$29,000
$28,000
$27,000
$26,000
$25,000

S2B.426  ppy 7th Percentiic e

$24,000 o 50th Percentile =0
$23,000 2 $23,201
$22,000
$21,000 !
$20,000 25th Percentile e
$19,000
$18,000 {
$17,000 50
$16,000 Sth P il
$15,000 [ e 114 125 11.6
$14,000 |
$13,000 0o 9.3
$12,000 e Brown Advisory
$11,000 ¢ Global Leaders
$10,000 1 Composite Net
59,000 W 50
58,000 e MSC1 ACWINR
57,000
T gege % ge dc [ 8o ge 52 f2 de § 83 3a § 8x En § Em g3 53 53
2 (7] w _j. 5 = = & [%] uw 3 = 5 = = = 0o
° © 3 Year 5 Year Inception-To-Date (1st May 2015)
m Brown Advisory Global Leaders Compaosite Gross of Fees m Brown Advisory Global Leaders Composite Net of Fees mMSCI ACWI Index Net Retumn
Source: Brown Advisory Global Leaders Fund Presentation as of September 2024 ) .
Y P Source: Brown Advisory Global Leaders Fund Presentation as of November 2024
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lLazomsIdouns:ziauansiasigla naommzjuawau

usenAlauMwavatTaduawIsalunsaamszAunumselduviuLazaunuiunu tWaadwlsiaudu

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) (%)
15



16

noYNUAILUISAasv Alpha [ANvaaiaviduLazuiay

Quarterly Relative Performance

aswWLivEusutduianvavinsuian
kulanOwanaunutduudn

‘ UPSIDE
capture aswwnvawinaavivinsuianikulan
: (Awamaullnufipau
| I |
. " L - S T R KIAASIWALKTDATN O KUTEEY
4 I AoYNUaILIsaasy Alpha (& funiy
. navAuKINASIWIOAIUDYNIN 0 KU1YAY
. B Sl novnuLds Alpha
capture
h ytkulanldraeydnlasuralu q Ku
- lanv:=t0uudnkdoau ADYNUaIVISH
-6
cefZESEIEEEEEEEiiiiogsiEEoaypNEEBREnEd a519 Alpha [dogvaiiaue
L O AT L A T
E g 2R "8 5 " EEBEREDEERYBBRE "85 o R EEEER YO R H
[l Indicates Positive Quarter for MSCI ACWI Index [l Indicates Negative Quarter for MSCI ACWI Index Met of fees, Inception to date
Source: Brown Advisory Global Leaders Fund Presentation as of September 2024
ALGIDU: WH\]HUHDSHWHDWULUTIOB?\UE\J Jum (ﬂE)\]nU) L\]E)U[U WatoUllNUlLlla:s mwmaa\maummauioaunu /ﬂE)\JnUSDUUH\]nUﬂS OﬂMDZUDLUSﬂWLKUD lLac EJTSLJ waonuoomswmsmwmsﬂs TO']EJFD']ULEiEJ\JZJE)\J p M M l®
wasmmsaonuTmasauuaomuLaoma / USUﬂD[ﬂﬂ']S?UHi\Ji\J']UE)U']EJaZ)\]HU']LWE)LUULﬂSO\JUE)IUﬂ']SUE)\]ﬂUFD’]UlaEJ\JGnUE)E]S']LLaﬂLUaEJUUD\]ﬂD\]nU (Hedglng)TG\EJUUE)EJﬂUG\&EJWUDUE)\JND(ﬂﬂ']SﬂE)\JnU/ﬂD\mUU rlnc'pa
uTauwaonuTum\JUs ZLNA ﬂE)\]ﬁUUﬂ:)']LJLE‘{EJ\JGTIUDB’]S']lLaﬂLLJaEJU waunumo[msum(s HSE)U']G]HUO”IﬂE)GIS”ILLaﬂLLJaSuHSD[G]SUL\]UHU GI']ﬂD']L\Jua\JﬂULSULLSﬂ[m/ Naﬂ']SGTHUU\J']UIUDQE]UIQLUuENEJUEJUﬂGWHﬂ']S
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dadouavnusigds:=LnA, 9RaIKkASSU LLazuu1auSyEn

Sector Weights

4.2% Consumer Staple

Communication
Service

Consumer 6.9%
Discretionary

Health Care

Industrials

Geographic Breakdown Market Cap Composition

Global Leaders MSCIACWI

Fund (%) Index (%)
- 43
236 24.5
273 16.4
491 54.8

Materials
0.4%  Cash 0.1% Unassigned
Rest of World .
Financials (Asian and Emerging < $10 billion
Markets -
) . $10 - 50 billion
North America
$50 - 100 billion
> $100 billion
Information
Technology Europe

Source: Brown Advisory Global Leaders Fund Fact Sheet as of October 2024

Top 10 holdings and sector breakdown includes cash and cash equivalents, which was 0.4% and is subject to change. Cash value not displayed. Numbers may not total 100% due to rounding. Holdings shown
are for informational purposes only and are not a recommendation to buy, sell or hold any security. Region listing by country of revenue as of 31 October 2024. Numbers may not total due to rounding.

Adiau: JaunuAdsriAUvaNYu=aUAT (Navnu) Wauly wameulnuuasAULEYABUARFUTIAUNU / NDVNUSIUTaINUAS=RNEITUDLUSAILKTD LazglsU FaunuIuAdSWISUINMSASENTANULEEVUDY
wasaMsaunuIAgSIUYDIRAULDIAIY / USUNIamMsisanynBaugargriniiallutadavtalumstovaunnuidevanuansitaniudsupvnavnu (Hedging) lagduagiunagwinuadddamsnagnu/nodnui
ulgurgavnulushuus:ina nsunuiAuLdevdudnsinaniUagu Havnuaaldsumls kéauanuandasitantlagukdalasuiguAu shndBuasnuisuLsala / namsslduniutuaaadliudvdugudvnans

sguviuluauAm



KU 10 DUAULLSA

. L . Est EPS U 2025 ~
KU 10 DURAULLSA S19a:zLognm
: (as of 2 Dec 24)

UDUIANUEDYAMSFUMLLA:USMSUDIUSENd:UTulnsusiotlov Lazdalumsidnads:lostan Al LU Microsoft
Copilot v:10ulomanainydiksumstaulnuagussn wasflRgsivs1e1an o K3 star up NG Al LTWILGIBIEIULLUY
msna1alden laedoyuunals:naumsyauusingnduLAdaun Azure (850 Cloud) ta: Windows LOUKAN Laz1d31
U9Uuuseno: umsaonunao?u Al (High CAPEX) umstmmwuwuaaansnmius g1

Microsoft Corporation 7.65% 28.4%

USENIMUNASYBIRLEDSTUTRUSMSLWaRWDU E1KSUMSEaunuRuULakaNNSWIBU 9 lagssAvkan q Ustnauddy ms
LTIUNIURAIAKIANSWEILWSUALWSE (Frankfurt Stock Exchange) Bunanaiun (kedRanuovleasiju, MsIRUSANSSEUU

Deutsche Boerse AG 4.55% 20% = S —_ oo &eLT ol TSR IkURaatulan 2 TRUE
BovrgrannSwonoLannNsalnd 8o Xetra, (ReLOuNIskUvlunainouWush (kegnde (ulan 8o Eurex Llaz(KUSAS
Clearsteam USUNNTKUSASEISESIAN LazlAuSALIKANNSWE

USGNATRUSMSTaYaNIIMISIEU La:lAsvagowugiunumsiiu duthszaulan laglawizog1wdukduiinga Refinitiv ul
4.49% 28.5% 2021 Refinitiv LUuwZHusmsuauam\JmSL\JuLLUU real-time nnﬂfzﬂmssmmsuumfmg LLazuay. molan USTNdY
Exchange Group plc TRUSMS Mstdaud (FTSE Russell), na1admsianUiou (FX AlD, nanaBoignainaiski (Tradeweb)

London Stock

klutuusenvuatkadRaatulanmusield DuSGnandaduuinule U Google, Verily, Calico, GV [nggsAvuay Google

o) o)
Alphabet Inc. Class C 4.32% 18.9% sHURuMSTRUSAISSEUU Android, Youtube Llas Google Search Buladsutliumsmainlkeyiaatulan

1Juustnga 1 tu 2 usBnURsIASARRDdIULUYMSRa1Agugauavlan 1s1upvIIMsIUdgumnmstdivuan uitdums
Mastercard ELIUNW Electronic dzLJutsvduindaudrAsy tusunAn uSENAmaVLEUL lukaneDasDEAU LEU STUdUMSIEUIUYDY

o) [¢)
Incorporated Class A 4.29% 32.3% anm §sAY lazSyuia soufivmsweuuiauAdIuUannaneg (Cyber and Security Solution) LLas mstRUsMsAUSAvIEIKSU
su1Ms LazUs=ssURIUDIRa UG
Source: Brown Advisory Global Leaders Fund Fact Sheet as of October 2024 . l
ALsiau: waanumsmmwlmhaﬂum Jum (novnu) wau[u WacouLlNuLLla: nmutaaoﬂaummauha\mu /ﬂa\]nUSDUUEI\mUﬂS DﬂmDIUDLUSfﬂLHUD LLac EJTSLJ waonuoomswmsmwmsns 018ﬂ31ut880030 Prlnc'pa
wasmmsaanuTmssauuaamuLaama / USUI’]R)G]mS UafyfgwaznaaauhmLwaLUumsa\JuaTumsUaoﬂuﬂ3”|uLasJ\Jmuamsmamdaauuaoﬂa\mu (Hedglng TG]EJUUQEJﬂUG]aEJWUDUE)\JNR)mmSﬂD\]I’]U/ﬂE)\JnUU
18 uTauwa\Jnqum\JUs LNA na\muumwutaaomuamswLLamLJaau waonumo[msum[s HSDUW[ﬂnumﬂaElSWLLaﬂanEJUHSD[mSUL\JUF]U mﬂDTL\Jua\JnULSULLSﬂ[m/ wamsmluu\nuiuammuImLUua\Jauaumwams

f:T]LUU\ﬂUIUDLHﬂE]



KU 10 dUAULLSA (2)

. . . S Est EPS U 2025 ~
KU 10 DURULLSA ulKua S19a:L99m
: (as of 2 Dec 24)

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 stmmwusuno Das:uasuiudounsatusdn 5 Uzn\mm las:

GE Aerospace 3.08% 33.6%
P margln UE)\]SS?'H)D ADY 9 a\wu usunwammsaoaummhsumsauuuwwmasuaaﬂo 44,000 LF]SE)\] LLa=d1KSu
LASDVTUNKISLLADHY 26,000 LHSD\]
Source: Brown Advisory Global Leaders Fund Presentation as of October 2024 . .
ALEiau: WavnuAdSiAULIN Tanuu=EuA (navnu) Hauly wasaulnuitazA ULEevADUEaduYaINU /ﬂaonusauuaanUﬂs A UDLSMILKTD LaglsU JaunuIvuAdsWISUINISASE MeANULELIUDY PrlnC|pa1®
WDS[?IﬂWsa\JI"IUTG]EJSDUUD\JE]ULD\JGDEJ/USUHOG]ﬂ'IS?UE{iUiUWUE)UWEJaf)\]KU'ILWE)LUULF]SE)\JUE)ZUﬂ']SUE)\]ﬂUFD'IUlaEJ\JG\'IUE)GIS”ILLaﬂLUaEJUUD\]ﬂD\mU (Hedging) IG]EJUUDEJﬂUl'ﬂaEJWUDUD\]NOG)ﬂWSﬂD\]ﬂU/ﬂD\JnUU

19 uTamaa\JnqumoUs InA navnuiAUIdsvMudnsLaniUasu Javnuanalasumls kdauanuanaasilaniUdsurdalfsuuAu mm”nmuamULSULLSﬂIm/ WamsELTUIU UG RDLALUEIS ugUBImans
fLduviutusuIAG



London Stock Exchange Group plc

L E London Stock Exchange Group plc (LSEG) LUukannswegvan: LUEJunLLJuwIHUSﬂ‘IS[nmm
S G KINNSWIRVASIAISNU BS1a1SKT tLasdu q wa:lOuTRUSASTayanISLIusY qag1y Y0¥ LSEG | [g Microsoft
ASDUAQW

s19laaznlsuov LSEG U 2018 - 1H/2024

L — (KUdg: auUaue)
/il nagnsns l wnunlggin 10,000 VA 1325 1,500
B L5iule 8,000 ’ 1,300
6000 1,100

o F - ’ 751
el IO .
UIRINSSUGITY ‘I LWoaSY WIUUSﬂ']SﬂDIaﬂD']UDU 2,000 s 4314 - 500
ADTULLUVLLASY e , 2018 2019 2020 2021 2022 2023
U 2021 LSE—.G LU’]U?ﬁX)ﬂ‘]S J37un26i9sa9AU —cglg - F1g  =—1sD1nN1SELTUIIU - U
Refinitiv IWDgNSEAU 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 LSEG TAMSWeUUIAUAIADA Laasaudanssulky q

WJuavAnsATMsAIUAL

lLaz3LAs1zkdoa MK
nNS=L0gUEILTUIdR M

LSEG L0uguiguns

15 & L ThwfuusmsmaLuao

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

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: LSEG 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 LUUHﬁquu§GnQﬂua\J General Electronic (GE) mgsaivnisoonlluuLLas
WanBUdIU 9UASHU LLazS=uULASDUTULIA LLAzlASDITUWIEUSINILDNABULAZNIIAISNKIS

/Al nasndmis
|I Leiule

LUUWBUUN6NUATUNIWLLAE
USBINSSUAUDINIAYIU

WWEUUILLAzNAEDUSEUU
LAEDvBUs GEOX TR
Boeing 777X

wsuunSanaztnalulagn
¥rgLwuUs=ansmwms
GRINEN

‘ i
l inuildenn

Huufuusunaaﬂuuuua~
WNARBUIIUAIUDIAAYIUR
Bsnolan

JANsavnuaUUIAASSU
inaluladuas35en1s
LITUNUUKIAA

sreldaviaus laei
dryey1S=g=g10NUaNgMS
JukankalgLKkunodlan

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

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

40,000 6,466 15 7,500

35,000 &7 ,
30,566 ’ 5,000
30,000
2,500
25,000
20,000 0
2018 2019 2020 2021 2022 2023
—_—glg - 1y =——mls - oM

asLivlnvovsiglaaznils
2018: MayYINUaNYMISTULLAZKUIENISNIINISNKISTIUDULIN KA ¢ U
MNYDAVYLAZOVYURTKU LLa=nSTRUSAISENULAZDVEIUR

2019: swlalfivlpanszuudlannsalinddikSuo1niAgIU (Avionics)
2020-2021: [ASuwans=nuanlAda

2022: [siM&yeunlkuuN1InAISNKIS

2023 - 2Q/24: MsTUWItIBIWUELLazuengea was[fdryryr lkAuNIIAIS

NKISSIUDULIN o Principal’


https://www.ge.com/investor-relations/annual-report
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y. NagnsSNs
II eule

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 (BRI) tUusunmshuunlkeyngatuuszinAsuladige
IaoLdulRUSANSENU Micro-finance S1kSuAURTUaUSATNEYEIUNSITUUNELS lasowi=AuRTs1eldsh

W\ JdvUszsans
l [adukiAIa

dunsSwg (KUdg: AuausLlgr)
LLaz EPS uov BRI 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

L5iUlm1n Digital Banking LLa: Microfinance LSUNUGT
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

BUALYY LaglawI=S191an 9 9191U
F0SaLIvIUlE

BAANFUNWARITALIIUDENT
usSEngdIkSuUAU BNV Do
AnKUIgRARDUANYNI MK
Zoetis guAvAULTURKTITU
Ra1n NAUNWLAZAD I
ULdodiouaunanturiuinnd
70U

Zoetis LUUUSGNALLYNDDAUIIN
uSENe Pfizer NTN1umMusSaAu
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



Fund Features

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

Principal’

For financial professional/institutional use only. May not be used with the public.



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

1

UQagWIDUDLRDONISNDVNU
4 — 1 nuMmwus 2568

14 nuMmwus 2568

1,000 auun

oy

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

For financial professional/institutional use only. May not be used with the public.



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

For financial professional/institutional use only. May not be used with the public.
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W Q Principal’
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Lumpini Park

peoy uiseleg
ngsLennu

usunhaﬂnswaommsnaanu wsSudLWa Nnnm

44 o1as Glodud [ne UU 16 auuKkavaou LLUD\JaUWU lUI‘:’IUhUZ)U ASYLNWY 10330
Tel.0 2686 9500 Fax.0 2657 3167 www.prmupal.th

Uaaoauansua mmauma:)nun:)wlaao'iumsaonu

USINKANNSWEIANISNDINU WSUBLWA S1AR(“USENIANS”) JarionaisaduldutiadnaUs:avAtums
iwewsdayaldu n1snaly’ Tma[uuoHmaimaLUumLauahsaﬂWSLbuvauIHunnaImmmszﬁa lLaz/K3so
mawammnmumsaonuds LANGIY ) mundsmfﬂuTULaﬂmsauuu lLas [uaaLUumsIHmUSﬂmhsa
ALLUzIAYIAUNISISSASSURLAYITDIAUNSRATUAMUANSAUNUYDIUSENGY q muURszylSlutonansd
Leigvln

wiusenvamsa:lalgnnus=Uas: s5umuauAdsIialkdaya unaiddndugnfovlazasyAudnaUssavA
gaumsdnronanst usInIamsiazwlingiuyavusIndansluinuSUNALAED: [usuwmmhsumm
Rewa1n vavdalaln 9 ALtAagulu3aneLIka iaAny spunva:lusuRadIksUnIsSAsS=Mla 9 ALARZUUU
wu:ﬂuuaomwumuHsauauanUsmaaaTuLaﬂawsauuu usunaanslulalhASusavksasuUs=Au (U
lnodaudurialagUsone LAgoAuANUYAETaY LU Udadia AusaLKENISAT K3DADIWAUYSAIYDY
Joyasunadlunseila 9 Nvau |
UsunommsuaLJaLasmmusuwmn\JUaonLﬂmHsaammmuu?unﬂﬂsm AU ADIULRU UN3LASIZRKEDNNS
AIAAZLUBIY € LABIAULKANISATKEDWaNSaLTUVIUlUBUIARRUSINATUlDNansT [UdatdulAdavdudu
LazDIUANEIIPINLKENSATKSDHAUSE noUMSALAATUISIIA ,
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