
Brown Advisory Funds plc Second Floor  Earlsfort Terrace Dublin D02 CK83 Ireland  _________________________________________________________ Registered in Dublin as an open-ended umbrella investment company with limited liability and segregated liability between sub-funds. Registration Number 409218. Registered Office as above. Directors: David M. Churchill (U.S.), Tony Garry, Robert Alexander Hammond-Chambers (U.K.) Paul McNaughton (Chairman), and Brett D. Rogers (U.S.). 1 THIS CIRCULAR IS SENT TO YOU AS A SHAREHOLDER IN BROWN ADVISORY AMERICAN FUND, A SUB-FUND OF BROWN ADVISORY FUNDS PLC. IT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE TAKEN, YOU SHOULD IMMEDIATELY CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR OR ATTORNEY OR OTHER PROFESSIONAL ADVISOR. If you have sold or otherwise transferred your holding in Brown Advisory American Fund, please send this document and the accompanying proxy form to the purchaser or transferee or to the stockbroker, bank manager, or other agent through whom the sale or transfer was effected, for transmission to the purchaser or transferee, as soon as possible. BROWN ADVISORY FUNDS PLC (An open-ended umbrella investment company with variable capital and with segregated liability between sub-funds incorporated with limited liability in Ireland under the Companies Act 2014 with registration number 409218 and established as an undertaking for collective investment in transferable securities pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011), as amended.) EXTRAORDINARY GENERAL MEETING OF BROWN ADVISORY AMERICAN FUND REGARDING A PROPOSED MERGER OF BROWN ADVISORY AMERICAN FUND  (a sub-fund of Brown Advisory Funds plc) INTO BROWN ADVISORY US FLEXIBLE EQUITY FUND  (a sub-fund of Brown Advisory Funds plc) 17 December 2020 THE ACTION REQUIRED TO BE TAKEN IS SET OUT ON PAGE 12. Notice of a Meeting of Shareholders in Brown Advisory American Fund to be held on 13 January 2021 is set out under Schedule C of this Circular. You are particularly requested to complete and return the relevant enclosed proxy form contained under Schedule C of this Circular in accordance with the instructions printed thereon as soon as possible but in any event so that they arrive by 9.00 a.m. (Irish time) on 11 January 2021.  
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 3 Key Dates for Merger Date Circular is issued Thursday 17 December 2020 Time by which proxy forms are to be received 9.00 a.m. (Irish time) Monday 11 January 2021 Time and date of EGM 9.30 a.m. (Irish time)  Wednesday 13 January 2021 Date letter notifying Shareholders of outcome of the Merger EGM (and any change to the Effective Date) is issued Thursday 14 January 2021  Latest time for dealing in Existing Shares (including a redemption) (the “Last Dealing Time”) 3.00 p.m. (Irish time) Friday 22 January 2021 Date of suspension of dealing in Existing Shares 3.01 p.m. (Irish time) Friday 22 January 2021 Effective Date and Effective Time 12.01 a.m. (Irish time) Friday 29 January 2021 First day for dealing in New Shares in the Brown Advisory US Flexible Equity Fund Friday 29 January 2021 Date of dispatch of letters confirming shareholding in the Brown Advisory US Flexible Equity Fund Within twenty-one (21) days of the Effective Date  The merger of the Brown Advisory American Fund into the Brown Advisory US Flexible Equity Fund is subject to the approval of the Shareholders in the Brown Advisory American Fund.  



 4 Definitions Capitalised terms used herein shall bear the same meanings as capitalised terms used in the Prospectus unless otherwise defined. A copy of the Prospectus is available upon request during normal business hours from the registered office of the Company or from the local representative of the Company in any jurisdiction in which the Company is registered for public distribution. “Administrator” Brown Brothers Harriman Fund Administration Services (Ireland) Limited; “Board” the board of directors of the Company; “Central Bank” the Central Bank of Ireland; “Circular” this circular to be issued to Shareholders in relation to the Merger; “Company” Brown Advisory Funds plc, an open-ended umbrella investment company with variable capital and with segregated liability between sub-funds incorporated with limited liability in Ireland under the Companies Act 2014 of Ireland with registration number 409218 and established as an undertaking for collective investment in transferable securities pursuant to the Irish UCITS Regulations (as defined below); “Constitution” the constitution of the Company comprising the memorandum of association and articles of association of the Company; “Depositary” Brown Brothers Harriman Trustee Services (Ireland) Limited; “Directors” the directors of the Company; “Effective Date” 29 January 2021 or such later date as may be notified to Shareholders at the time of the notification of the outcome of the Merger EGM; “Effective Time” 12.01 a.m. on the Effective Date; “Exchange Ratio” has the meaning set forth on page 7 below; “Existing Shares” shares held by a Shareholder in the Merging Fund; “FDI” financial derivative instruments; “Independent Auditor” PricewaterhouseCoopers in Ireland, an auditor approved in accordance with Directive 2006/43/EC of the European Parliament and of the Council of 17 May 2006 on statutory audits of annual accounts and consolidated accounts; “Investment Manager” Brown Advisory LLC; “Irish UCITS Regulations” the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011) as amended by the European Union (Undertakings for Collective Investment in Transferable Securities) (Amendment) Regulations 2016 (S.I. No. 143 of 2016) and the European Union (Undertakings for Collective Investment in Transferable Securities) (Amendment) Regulations 2019 (S.I. No. 430 of 2016), as may be amended, supplemented, consolidated or otherwise modified from 



 5 time to time; “KIID” a key investor information document within the meaning of Article 3(1) of Directive 2006/43/EC of the European Parliament and of the Council of 17 May 2006 on statutory audits of annual accounts and consolidated accounts, amending Council Directives 78/660/EEC and 83/349/EEC and repealing Council Directive 84/253/EEC; “Last Dealing Time” the latest time for dealing in Existing Shares (including a redemption), as set out on page 3 of this Circular; “Manager” Brown Advisory (Ireland) Limited, the UCITS management company appointed to the Company in accordance with the Irish UCITS Regulations; “Merger” the proposed separate and independent merger of the Merging Fund with the Receiving Fund completed in accordance with paragraph (a) under the definition of “Merger” in Regulation 3(1) of the Irish UCITS Regulations as more particularly described in the Circular; “Merger EGM” the extraordinary general meeting of the Merging Fund to approve the Merger; “Merger Resolution” the resolution to be considered at the Merger EGM, as set out in Schedule C; “Merging Fund” Brown Advisory American Fund; “Merging Fund Shareholder” a holder of Existing Shares on the share register of the Merging Fund; “New Shares” shares in the Receiving Fund to be issued to a Merging Fund Shareholder under the Merger in exchange for their holding of Existing Shares; “Prospectus” the prospectus of the Company, together with any supplements or addenda thereto; “Receiving Fund” Brown Advisory US Flexible Equity Fund; “Receiving Fund Supplement” the supplement to the Prospectus relating to the Receiving Fund; “Shareholder” a holder of Existing Shares on the share register of the Merging Fund; and “UCITS” an undertaking for collective investment in transferable securities authorised pursuant to the Irish UCITS Regulations. 



Brown Advisory Funds plc Second Floor  5 Earlsfort Terrace Dublin D02 CK83 Ireland  _________________________________________________________ Registered in Dublin as an open-ended umbrella investment company with limited liability and segregated liability between sub-funds. Registration Number 409218. Registered Office as above. Directors: David M. Churchill (U.S.), Tony Garry, Robert Alexander Hammond-Chambers (U.K.) Paul McNaughton (Chairman), and Brett D. Rogers (U.S.). 6 17 December 2020 Proposed Merger of Brown Advisory American Fund (the “Merging Fund”) into Brown Advisory US Flexible Equity Fund (the “Receiving Fund”) Dear Shareholder, We are writing to you as a Shareholder of the Merging Fund to outline the proposal to merge the Merging Fund into the Receiving Fund. It is proposed that, subject to your approval, the Merger will be effected in accordance with the Irish UCITS Regulations and that this will take place on 29 January 2021. The approval by 75% of votes cast by Shareholders present (in person or by proxy) at the Merger EGM is necessary in order for the Merger to take effect. Whilst the provisions of the Companies (Miscellaneous Provisions) (Covid-19) Act 2020 (No. 9 of 2020) provide that the Company need not hold a general meeting such as the Merger EGM at a physical venue, but may entirely conduct the meeting wholly or partly by the use of electronic communications technology as long as all attendees have a reasonable opportunity to participate in the meeting, the Company has opted to proceed to hold a physical meeting. You will therefore find, in Schedule C, a notice convening the Merger EGM together with a related proxy form which will enable Shareholders to vote at the Merger EGM by proxy rather than in person. Taking account of the current COVID-19 crisis we urge Shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted. Shareholders who cannot attend in person are urged to complete and return the proxy forms as soon as possible and in any event no later than 9.00 a.m. (Irish time) on 11 January 2021. It is a requirement of the Irish UCITS Regulations that the Merging Fund and the Receiving Fund draw up common terms on the proposed merger (the “Merger Terms”), which are approved by the Directors. The Merger Terms have been provided to the Central Bank and are incorporated into the items below, along with other pertinent information in relation to the Merger. 1. Background to and rationale for the Merger The Company has undertaken a review of the range of funds it offers. Arising from the review, the Board has determined that it will be in the best interests of the Shareholders to merge the Merging Fund into the Receiving Fund. The Investment Manager believes that the similarities in philosophy of the Merging Fund and Receiving Fund; the overlap of the research analysts; and the percentage of common holdings (the Receiving Fund currently consists of 75% common holdings with the Merging Fund, accounting for 45 names) are all factors that support a merger between them. Furthermore, the Investment Manager believes that the long-term track record of the portfolio manager of the Receiving Fund, Maneesh Bajaj, and thus the flexible equity strategy, which has delivered strong performance for investors on an absolute and relative basis over more than a thirty-five (35) year time period, coupled with the stability of its asset base, makes the Receiving Fund the most appropriate solution for achieving long-term success for Shareholders. Additionally, it is expected that, following the Merger, Shareholders will benefit from lower cost 



 7 of operations resulting from increased assets and a larger investor base. If approved by Shareholders, the Merger will result in those Shareholders directly holding New Shares in the Receiving Fund. The Board believes that the long term interests of Shareholders are best served through the merger of the Merging Fund and the Receiving Fund. 2. Proposed Merger and the likely impact on Shareholders in the Merging Fund a. Transfer of assets The Merger will involve the transfer of the net assets of the Merging Fund to the Depositary to be held on behalf of the Receiving Fund in exchange for the issue of New Shares in the Receiving Fund to Shareholders on the Effective Date. Shareholders are referred to Schedule A which sets out the New Shares which will be issued following the Merger. The New Shares issued will correspond to Existing Shares held by Shareholders in accordance with Schedule A. b. Accrued Income The actual and estimated income (if any) of the Merging Fund available for allocation to Existing Shares will be allocated to, and reflected in, the net asset value of Existing Shares, so that no income property is transferred on the implementation of the Merger. c. Impact on holding Under the terms of the Merger, Shareholders will receive New Shares having an equivalent value to the value of their holding of Existing Shares on the Effective Date. The net asset value of the Merging Fund on the Effective Date will be calculated in accordance with the Prospectus and Constitution. The valuation methodology for the assets of the Merging Fund is the same as that of the Receiving Fund. Dealings in the Existing Shares will continue until the Last Dealing Time. The exchange ratio used to calculate the number of New Shares a Shareholder will receive in the Receiving Fund shall be based on the net asset value per share of such class of Existing Shares in the Merging Fund relative to the net asset value per share in the corresponding class of shares in the Receiving Fund as calculated at the Effective Time on the Effective Date (the “Exchange Ratio”). The Exchange Ratio shall then be applied to the number of shares held by each Shareholder in the Merging Fund to calculate the number of New Shares they are to receive in the Receiving Fund. The net asset value per share in the Merging Fund and the net asset value per share in the Receiving Fund will not necessarily be the same. Therefore, while the overall value of a Shareholders’ holding will remain the same, such Shareholder may receive a different number of New Shares than the number of Existing Shares the relevant Shareholder previously held. 



 8 d. Impact on risk profile The synthetic risk and reward indicator (“SRRI”), which is set out in the KIID for a UCITS, is a measure of a fund’s historic volatility. The SRRI is not a measure of capital loss or gains, but of how significant the rises and falls in the fund have been historically. For example, a fund whose price has experienced significant rises and falls will be in a higher risk category, whereas a fund whose price has experienced less significant rises and falls will be in a lower risk category. The SRRI for the Merging Fund is 6 and the SRRI for the Receiving Fund is 6. SRRI categories should be viewed as an approximate guide where 7 is most risky and 1 is least risky (lower returns but lower risk). e. Impact on rights of Shareholders of the Merging Fund Schedule B of this document includes a comparison of the key characteristics and differences of the Merging Fund and the Receiving Fund. It is anticipated that operating costs of the Receiving Fund should decrease following the Merger due to the potential for fixed costs to be spread among a much wider base of investors. By participating in the Merger, Shareholders are deemed to agree that all representations, warranties, indemnities, confirmations and declarations provided by Shareholders in existing subscription forms shall be deemed to be provided to the Receiving Fund as if the subscription forms had been addressed directly to the Receiving Fund and provided by the Shareholders as such at the Effective Time. The procedures that apply to the dealing, valuation, subscription, redemption, exchange and transferring of Shareholders’ holdings are the same between the Merging Fund and the Receiving Fund. f. Costs and Expenses of the Merger Expenses in relation to the implementation of the Merger (which will include the costs of the Merger EGM (including any adjournments), legal, accounting and administrative costs) will be borne by the Investment Manager, and not the Manager nor the Company. The Merging Fund will incur any dealing costs arising from the rebalancing of the portfolio in anticipation of the Merger. No subscription fee will be levied in respect of New Shares to be issued. 3. Main similarities and differences between the Merging Fund and the Receiving Fund A table highlighting the main similarities and differences between the Merging Fund and the Receiving Fund is included at Schedule B. 4. KIID A copy of the KIID of each share class of the Receiving Fund is attached with this Circular under Schedule D. Shareholders are encouraged to read the relevant KIID, which contains information on the essential features of the share classes of the Receiving Fund. 5. Procedures for and at the Merger EGM An extraordinary general meeting of the Shareholders in the Merging Fund is being convened for 13 January 2021 in order to consider and vote on the proposed Merger. The Notice of the Merger EGM is set out in Schedule C to this Circular and includes the Merger Resolutions to be proposed at the Merger EGM. Shareholders will be notified promptly by the Administrator of the outcome of the Merger EGM. 



 9 The implementation of the proposed Merger for the Merging Fund is conditional upon the Merger Resolution being duly passed as a special resolution of the Shareholders in the Merging Fund. To be passed as a special resolution, the Merger Resolution must be carried by a majority of not less than 75% of the total number of votes cast in person or by proxy at the Merger EGM. The quorum for the Merger EGM is two (2) Shareholders present at the Merger EGM in person or by proxy. If a quorum is not present for the Merger EGM within half an hour (30 minutes) from the time appointed, the Merger EGM will be adjourned to the same day of the following week or such other day, and at such other time and place, as the Directors may determine. The date, time and place of the adjourned Merger EGM will be notified to Shareholders by the Administrator. 6. Shareholders who do not wish to take part in the Merger Shareholders who do not wish to take part in the Merger must request the redemption of their Existing Shares prior to the Last Dealing Time. Redemption requests received prior to the Last Dealing Time will not be subject to a redemption charge (other than those retained to meet disinvestment costs (as the case may be)). Shareholders may also exchange their Existing Shares into shares in another sub-fund of the Company, in accordance with the terms of the Prospectus and the Constitution, free of charge (other than charges retained to meet disinvestment costs (as the case may be)), on or before the Last Dealing Time. Otherwise, in the event that the Merger proceeds, such Existing Shares will automatically form part of the Merger. 7. Dealings in Existing Shares prior to the Merger Dealings in the Existing Shares will cease at the Last Dealing Time. Shareholders will have the right to request a repurchase of their Existing Shares without charge from the date of this Circular up to the Last Dealing Time. Subscription requests received prior to the Last Dealing Time will be processed in accordance with the Prospectus. In the event that subscription requests are received for the Merging Fund after the Last Dealing Time, such requests will be refused, and the applicant will be informed that the Merging Fund is closed for subscriptions. In the event that redemption or exchange requests are received for the Merging Fund after the Last Dealing Time, such requests will be refused and the holding of Existing Shares by the Shareholder will automatically form part of the Merger. During the period between the date of issue of this Circular and the Effective Date, this Circular and the latest KIIDs of the Receiving Fund shall be provided to each investor who subscribes into either the Merging Fund or the Receiving Fund or asks to receive copies of the fund documentation of either the Merging Fund or the Receiving Fund. 8. Temporary Suspension of Dealing in Shares Regulation 63(2) of the Irish UCITS Regulations permits a company to suspend on a temporary basis subscriptions and redemptions of shares. The Company has sought the consent of the Central Bank to suspend, on a temporary basis, the subscription or redemption of shares in the Merging Fund and the Central Bank has granted such derogation. Accordingly, subject to the Merger Resolution passing, the Directors have resolved to suspend, on a temporary basis, dealing in shares in the Merging Fund, in order to facilitate the implementation of the Merger. It is anticipated that the proposed dates of suspension will commence at 3.01 p.m. on 22 January 2021 and terminate at 12.01 p.m. on 29 January 2021. The suspension will be notified to Shareholders by the Administrator. 



 10 9. Consequences of the Merger Resolution  If the Merger Resolution passes: a. it will be binding on all Shareholders on the register of members of the Merging Fund on the Effective Date, whether or not they voted in favour of the Merger Resolution, or indeed at all; b. no further dealings in the Existing Shares will take place from the Last Dealing Time, the register will be closed and the Existing Shares shall cease to be of any value or effect (subject to the terms of the Merger) after the Effective Time; c. the net assets of the Merging Fund will be transferred to the Receiving Fund in exchange for the issue of New Shares to Shareholders; d. Shareholders will be issued with New Shares in the relevant share class having an equivalent value to their holding of Existing Shares immediately prior to the Effective Time without any further action on their part (but the number of New Shares to be issued to each Shareholder in exchange for Existing Shares will not be known until the Effective Date); e. the Merging Fund shall cease to exist on the entry into effect of the Merger, in accordance with Regulation 66(1)(c) of the Irish UCITS Regulations; f. confirmation of the holding of New Shares in the Receiving Fund will be sent to Shareholders within twenty-one (21) days of the Effective Date; and g. Shareholders who form part of the Merger and receive New Shares in exchange for their Existing Shares will be able to exercise their rights as shareholders in the Receiving Fund as and from the first dealing day for dealing in the New Shares. 10. Tax consequences of the Merger It is important that Shareholders determine their own tax treatment, as there may be a change as a result of and/or following the Merger, and carefully consider obtaining appropriate tax advice in respect of the Merger. a.  Irish taxation If the Merger is approved by the Shareholders, the exchange and cancellation of the Existing Shares in return for the issue of New Shares shall not be a “chargeable event” within the meaning of Section 739B(1) of the Taxes Consolidation Act 1997 (“TCA”). Accordingly, no Irish tax liability will arise for the Shareholders on the cancellation of their Existing Shares and the acquisition of New Shares under the Merger. In the event that New Shares are subsequently disposed of by the Shareholders, or upon the happening of an eighth anniversary ‘deemed disposal’ chargeable event, Irish tax legislation would deem such New Shares to have been acquired at the date and at the price that the Existing Shares were originally acquired. If the Shareholders request the repurchase of their Existing Shares this would constitute a chargeable event for Irish tax purposes and would be subject to the same tax consequences as any disposal of shares in the Merging Fund. A disposal or deemed disposal of New Shares will be a chargeable event for Irish tax purposes. However no tax should arise where the Shareholders are Irish tax resident exempt investors or non-Irish tax resident investors and the appropriate declarations have in each case been filed with the Receiving Fund prior to the chargeable event arising. Existing subscription forms (containing the relevant declarations) signed by Shareholders have been transferred to the Receiving Fund in lieu of Shareholders being required to sign new declarations. We understand that the Irish Revenue Commissioners are comfortable with this practice and will not require that new 



 11 declarations be obtained from Shareholders. For Irish resident Shareholders (excluding exempt Irish resident investors) the exchange and cancellation of the Existing Shares in return for the issue of New Shares may result in a chargeable gain for Irish capital gains tax purposes. If the Existing Shares are not denominated in Euro, and the New Shares are denominated in a currency different to the Existing Shares, a Shareholder may be liable (on a self-assessment basis) to Irish capital gains tax, currently at the rate of 33%, on any currency gain arising in the period from the acquisition of the Existing Shares to the date of the exchange for the New Shares.  No stamp, documentary, transfer or registration tax would be payable in Ireland by the Shareholders on the disposal of their Existing Shares or on the issue of New Shares, provided there is no in specie transfer of assets to the Shareholders.  Following the Effective Date, the Irish taxation status of the Company for the purposes of Chapter 1A Part 27 of the TCA will not be affected by the Merger and, accordingly there will be no difference in the Irish taxation treatment of Shareholders in relation to their holding of New Shares from the Irish taxation treatment currently applied in relation to their holding of Existing Shares. b. UK taxation If the Merger is approved by the Shareholders, the exchange and cancellation of the Existing Shares in return for the issue of New Shares should not be a chargeable event under UK tax law. Accordingly, Section 127 of the Taxation of Chargeable Gains Act 1992 ("TCGA 1992"), as applied by Section 103H of TCGA 1992, provides that no charge to UK tax should arise for the Shareholders on the cancellation of their Existing Shares and the acquisition of New Shares under the Merger on the basis that the Merger qualifies as a scheme of reconstruction under Section 103J and Schedule 5AZA of TCGA 1992. It is a condition of such treatment that the Merger is effected for bona fide commercial reasons and does not form part of a scheme or arrangements of which the main purpose or one of the main purposes is the avoidance of tax. The Company has applied to HM Revenue & Customs for clearance that this condition will be satisfied.  A scheme of reconstruction is one in which some or all of the property subject to the original fund becomes subject to the new fund as well as the following conditions being met:  1. Issue of units - the scheme of reconstruction involves the issue of units in a new fund to holders of units in the original fund and does not involve the issue of units to anyone else.  2. Equal entitlement to new units - the scheme of reconstruction entitles any unitholders to acquire units in the new fund by virtue of holding relevant units. Relevant units means units comprised in the original fund.  In the event that New Shares are subsequently disposed of by the Shareholders, UK tax legislation should deem such New Shares to have been acquired at the date and at the price that the Existing Shares were originally acquired. If the Shareholders request the repurchase of their Existing Shares this would constitute a taxable event for UK tax purposes and would be subject to the same tax consequences as any disposal of shares in the Merging Fund. The above is a brief summary of certain Irish and UK tax consequences of the Merger. The summary does not purport to be a comprehensive description of all of the Irish or UK tax considerations that may be relevant to all Shareholders. 



 12 11. Review by an Independent Auditor In accordance with the Irish UCITS Regulations, the Independent Auditor has reviewed the Merger Terms and has validated the calculation methodology of the Exchange Ratio.  Following the Effective Date, the Independent Auditor will validate the actual exchange ratio determined at the date for calculating that ratio and will prepare a report with details of its findings in relation to the above which will be available to the Shareholders and Receiving Fund Shareholders, free of charge, upon request to the Company Secretary. A copy of this report will also be available to the Central Bank. 12. Documents available for inspection The following documents are available on request from, or are available for inspection at, the registered office of the Company at Second Floor, 5 Earlsfort Terrace, Dublin D02 CK83, Ireland during normal business hours Monday to Friday (public holidays excepted) from the date of this Circular until the time of the Merger EGM (or any adjournment) and, if the Merger Resolution is passed, up to and including the Effective Date: (i) Constitution; (ii) Prospectus; (iii) KIIDs of the Merging Fund; (iv) KIIDs of the Receiving Fund; (v) Audited report and accounts of the Company for the period to 31 October 2019 and unaudited financial statements to 30 April 2020; and  (vi) the Irish UCITS Regulations. Shareholders or potential investors who submit subscription requests or who ask to receive copies of the above documents during the period from the date of this Circular to the Effective Date will be provided with a copy of this Circular and the relevant KIID of the Receiving Fund. 13. Action to be taken We would draw your attention to the notices for the Merger EGM. Shareholders holding Existing Shares in the Merging Fund are urged to complete and return the proxy forms set out in Schedule C of this Circular. The requisite approvals of the Central Bank have been obtained in relation to the issue of this Circular. In order to implement the Merger, the following actions must be completed: (i) the passing of the Merger Resolution by Shareholders; (ii) the implementation of the transfer of the net assets of the Merging Fund to the Receiving Fund; and  (iii) the issue of New Shares to Shareholders. Following implementation of the Merger, the Directors will arrange for the filing with the Central Bank of any necessary documents required by the Central Bank in order to note the fact that the Merger has become effective. Taking account of the current COVID-19 crisis we urge Shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory 



 13 restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted. If you do not intend to attend the Merger EGM in person, it is important that you exercise your voting rights in respect of the Merger EGM by completing and returning your enclosed proxy form so that it will arrive by 9.00 a.m. (Irish time) on 11 January 2021 at the address set out in the proxy forms. If you require any further information concerning this Circular, please contact your usual financial adviser or contact the Investment Manager on: +44-207-399-4147, or by email to: LondonInstitutionalOperations@brownadvisory.com. 14. Recommendation The Board believes that the resolutions to be proposed at the Merger EGM are in the best interests of the Shareholders as a whole and, accordingly, the Directors strongly recommend that you vote in favour of the resolutions. Yours faithfully  ____________________ Director, for and on behalf of  Brown Advisory Funds plc 





 14 Schedule A New Share classes to be issued in exchange for Existing Share classes From To Share Class Minimums* Share Class Minimums* Dollar Class A Dis Shares 5,000/5,000/5,000 Dollar Class B Dis Shares 5,000,000/10,000,000/2,500,000 Dollar Class B Dis Shares 5,000,000/10,000,000/2,500,000 Dollar Class C Dis Shares 5,000,000/10,000,000/2,500,000   Dollar Class B Dis Shares 5,000,000/10,000,000/2,500,000 Sterling Class A Dis Shares 5,000/5,000/5,000 Sterling Class B Dis Shares 5,000,000/10,000,000/2,500,000 Sterling Class B Dis Shares  5,000,000/10,000,000/2,500,000  Sterling Class C Dis Shares 5,000,000/10,000,000/2,500,000 Sterling Class B Dis Shares 5,000,000/10,000,000/2,500,000 Sterling Class B Dis H Shares  5,000,000/10,000,000/2,500,000  Sterling Class C Dis H Shares 5,000,000/10,000,000/2,500,000 Sterling Class B Dis H Shares 5,000,000/10,000,000/2,500,000  * Minimum Shareholding/Minimum Initial Investment Amount/Minimum Additional Investment Amount in Class Currency.



 15 Schedule B Main Similarities and Differences between the Merging Fund and the Receiving Fund  Merging Fund (Brown Advisory American Fund) Receiving Fund (Brown Advisory US Flexible Equity Fund) General Regulatory status UCITS UCITS Corporate status Sub-fund with segregated liability Sub-fund with segregated liability Domicile Ireland Ireland Profile of a typical investor The Merging Fund is suitable for any investor (institutional and, unless prohibited by the rules of a particular jurisdiction, retail) seeking to achieve capital gains over the long term i.e. greater than five years. As the Merging Fund invests primarily in equities, investors should consider an investment in the Merging Fund as medium to high risk. The Receiving Fund is suitable for any investor (institutional and, unless prohibited by the rules of a particular jurisdiction, retail) seeking to achieve capital appreciation over the long term (i.e., greater than five (5) years. As the Receiving Fund invests primarily in equities, investors should consider an investment in the Receiving Fund as medium to high risk. Benchmark Index The Merging Fund uses the means the Russell 3000® Net Index as a Comparator Benchmark to compare performance. The Merging Fund is actively managed and is not constrained by any benchmark. The Receiving Fund uses the S&P 500® Net Index as a Comparator Benchmark to compare performance. The Receiving Fund is actively managed and is not constrained by any benchmark. Synthetic Risk and Reward Indicators 6 6 Investment Objectives and Policies Investment Objective The objective of the Merging Fund is to achieve capital appreciation by investing primarily in US equities. The objective of the Receiving Fund is to achieve capital appreciation by investing primarily in US equities. Investment Policies The Merging Fund aims to achieve its objective by investing in small, medium and large-sized companies that are fundamentally solid, financially sound, have a demonstrable record of self-funded growth, are led by capable, shareholder-sensitive management, have strong sustainable earnings prospects, attractive security prices and which are listed or traded on the U.S. markets and exchanges listed in Appendix I of the Prospectus. The Merging Fund may also invest in U.S. Rule 144A Securities, American and Global Depositary Receipts, U.S. treasury bills, fixed and/or floating rate U.S. government securities and ancillary liquid assets subject to the limits set out in the Prospectus. Small-sized companies are generally those companies whose market capitalisations are equal to or less than $6 billion at the time of purchase. Medium-sized companies are generally those companies whose market capitalisations are between $6 – $10 billion at the time of purchase. Large-sized companies are generally those companies whose market capitalisations are over $10 billion at the time The Receiving Fund aims to achieve its investment objective by investing at least 80% of its net assets in equity securities of mid-size and large companies generally with market capitalisations above $2 billion at the time of purchase that the Investment Manager believes have strong, or improving, long-term business characteristics and share prices that do not reflect these favourable fundamental attributes, and which are listed or traded on the U.S. markets and exchanges listed in Appendix I of the Prospectus. The Receiving Fund may also invest in non-U.S. securities, convertible bonds including U.S. Rule 144A Securities, American and Global Depositary Receipts, U.S. treasury bills, fixed and/or floating rate U.S. government securities, real estate investment trusts and unlisted securities, subject to the limits set out in the Prospectus. The Receiving Fund’s exposure to non-U.S. securities (including securities of issuers in Emerging Market Countries (as defined in the Prospectus)) will not exceed 15% of its Net Asset Value and its exposure to below 



 16 of purchase. Investment Grade debt securities will not exceed 10% of its Net Asset Value.  Investment Manager’s Investment Process Investment Manager’s Investment Process Purchasing Portfolio Securities The Investment Manager will use in-house research and other sources to identify a universe of superior companies across a range of industries. Superior companies are businesses that the Investment Manager believes have: 
 significant market opportunities (both in terms of magnitude and duration) with respect to which the companies are leaders or potential leaders in their respective markets; 
 proprietary products and services, new product development and product cycle leadership that sustain a strong brand franchise; and 
 a strong management team that is proactive, consistently executes effectively, and anticipates and adapts to change The Investment Manager will then use a variety of valuation techniques including analyses of price/earnings ratios, price/sales ratios and price/cash flow ratios to identify those companies whose securities are attractively valued relative to the market, their peer groups and their own price history. Valuation techniques also permit the Investment Manager to mitigate the potential downside risk of an investment candidate by demonstrating the difference in the estimated value of a company’s security and its current market price.  Purchasing Portfolio Securities The Investment Manager will use in-house research and other sources to identify a universe of companies across a broad range of industries whose underlying fundamentals are considered by the Investment Manager to be attractive. The Investment Manager will focus on companies that it believes exhibit the following desirable characteristics: 

 favourable business economics supported by enduring competitive advantages; 
 capable and trustworthy management; 
 positive industry dynamics; and 
 sensible capital allocation. The Investment Manager follows an investment philosophy referred to as “flexible equity”. Flexibility allows the Investment Manager to evaluate many types of opportunities expanding the bargain hunting concepts of value investing to a broad range of investments. The Investment Manager emphasises individual security selection based on identifying long-term attractive businesses i.e., those with significant desirable characteristics and few or no undesirable characteristics (such as excessive financial leverage, risk of business or product obsolescence, excessive compensation, misaligned incentives or management hubris), when they are available at bargain prices. Bargain prices most often arise in the stock market due to short-term investor perceptions or temporary business challenges creating undue price declines and price recovery potential, or because the Investment Manager believes that the business has favourable prospects which are typically unrecognised by industry or changes for the better in company management or industry conditions. Selling Portfolio Securities The Investment Manager will continuously monitor the companies in the Merging Fund’s portfolio to determine if there have been any fundamental changes. The Investment Manager may sell a security or reduce its position in a security if: 

 the security subsequently fails to meet the Investment Manager’s initial investment criteria; 
 a more attractively priced security is found or if funds are needed for other purposes; and/or Selling Portfolio Securities The Investment Manager will monitor the companies in the Receiving Fund’s portfolio to determine if there have been any fundamental changes in the companies. The Investment Manager may sell a security or reduce its position in a security if: 

 the security’s market price exceeds the Investment Manager’s estimate of intrinsic value; 
 the ratio of risk and reward of continuing to own the company’s equity is no longer attractive; and/or  



 17  the security becomes overvalued relative to the long-term expectation for the security price.   the Investment Manager needs to raise cash to purchase a more attractive investment opportunity, satisfy net redemptions, or other purposes. Financial Derivative Instruments Subject to the Irish UCITS Regulations and the conditions and limits laid down by the Central Bank from time to time, the Merging Fund may utilise FDIs. The Merging Fund only intends to use forward foreign exchange contracts to hedge currency foreign exchange risks arising for Hedged Share Classes of the Fund. The leverage exposure of the Merging Fund through the use of FDIs will not exceed 100% of the Fund’s Net Asset Value, as measured using the commitment approach.  Financial Derivative Instruments Subject to the Irish UCITS Regulations and to the conditions and limits laid down by the Central Bank from time to time, the Receiving Fund may utilise FDIs. The Receiving Fund only intends to use forward foreign exchange contracts to hedge currency foreign exchange risks arising for Hedged Share Classes of the Fund. In addition, convertible bonds may represent derived investment positions whose value at maturity or interest rate is linked to equity securities and which may therefore embed FDIs. The leverage exposure of the Receiving Fund through the use of FDIs will not exceed 100% of the Fund’s Net Asset Value, as measured using the commitment approach. Dealing Dealing Day each Business Day. each Business Day. Business Day any day (except Saturday or Sunday) on which the New York Stock Exchange is open, or such other day as the Directors may, with the consent of the Depositary, determine and notify to Shareholders in advance. any day (except Saturday or Sunday) on which the New York Stock Exchange is open, or such other day as the Directors may, with the consent of the Depositary, determine and notify to Shareholders in advance. Base Currency U.S. Dollars. U.S. Dollars. Dealing Deadline 3.00 p.m. Irish Time on each Business Day. 3.00 p.m. Irish Time on each Business Day. Valuation Point 10.00 p.m. Irish Time on each Business Day. 10.00 p.m. Irish Time on each Business Day. Settlement Period In the case of applications, two (2) Business Days after the relevant Dealing Day. In the case of repurchases, two (2) Business Days after the relevant Dealing Day (assuming the receipt of the relevant duly signed repurchase documentation including all relevant anti-money laundering documentation). In the case of applications, two (2) Business Days after the relevant Dealing Day. In the case of repurchases, two (2) Business Days after the relevant Dealing Day (assuming the receipt of the relevant duly signed repurchase documentation including all relevant anti-money laundering documentation). Dividend Policy Policy The Directors intend to operate the distribution policy such as to enable relevant Classes of each sub-fund of the Company to qualify as a reporting fund for the purposes of United Kingdom taxation. Under the Constitution, the Directors are entitled to declare dividends out of the profits of the relevant sub-fund of the Company being: (i) the accumulated revenue (consisting of all revenue accrued including interest and dividends) less expenses; and/or (ii) realised and unrealised capital gains on the disposal / valuation of investments and other funds less realised and unrealised accumulated capital losses of the relevant The Directors intend to operate the distribution policy such as to enable relevant Classes of each sub-fund of the Company to qualify as a reporting fund for the purposes of United Kingdom taxation. Under the Constitution, the Directors are entitled to declare dividends out of the profits of the relevant sub-fund of the Company being: (i) the accumulated revenue (consisting of all revenue accrued including interest and dividends) less expenses; and/or (ii) realised and unrealised capital gains on the disposal / valuation of investments and other funds less realised and unrealised accumulated capital losses of the relevant 



 18 Fund. The Directors may satisfy any dividend due to Shareholders in whole or in part by distributing to them in specie any of the assets of the relevant Fund, and in particular any investments to which the relevant sub-fund of the Company is entitled. In selecting these investments the Directors will consult with the Depositary to ensure that the remaining Shareholders are not disadvantaged. A Shareholder may require the Company instead of transferring any assets in specie to him, to arrange for a sale of the assets and for payment to the Shareholder of the net proceeds of same. The Company will be obliged and entitled to deduct an amount in respect of Irish taxation from any dividend payable to a Shareholder in any sub-fund of the Company who is or is deemed to be an Irish Taxable Person and pay such sum to the Irish tax authorities.  Any failure to supply the Manager and/or the Administrator with any documentation requested by them for anti-money laundering purposes may result in a delay in the settlement of any dividend payments. In such circumstances, any sums payable by way of dividends to Shareholders shall remain an asset of the sub-fund of the Company until such time as the Administrator is satisfied that its anti-money laundering procedures have been fully complied with, following which such dividend will be paid. Dividends not claimed (including due to a failure to supply the Manager and/or the Administrator with any documentation requested by them) within six (6) years from their due date will lapse and revert to the relevant Fund. Dividends payable to Shareholders will be paid by electronic transfer to the bank account designated by the Shareholder in which case the dividend will be paid at the expense of the payee and will be paid within four Months of the date the Directors declared the dividend. Accumulating Classes Accumulating Classes are Classes of Shares in which the Directors intend to accumulate and to automatically reinvest all earnings, dividends and other distributions of whatever kind pursuant to the investment objective and policies of the relevant sub-fund of the Company for the benefit of Shareholders and which may be identified by “Acc” in their title. The price of accumulating Classes shall rise by the net income earned per accumulating Class. Distributing Classes Distributing Classes are Classes of Shares in which the Directors intend to declare a dividend in respect of the Shares and which may be Fund. The Directors may satisfy any dividend due to Shareholders in whole or in part by distributing to them in specie any of the assets of the relevant Fund, and in particular any investments to which the relevant sub-fund of the Company is entitled. In selecting these investments the Directors will consult with the Depositary to ensure that the remaining Shareholders are not disadvantaged. A Shareholder may require the Company instead of transferring any assets in specie to him, to arrange for a sale of the assets and for payment to the Shareholder of the net proceeds of same. The Company will be obliged and entitled to deduct an amount in respect of Irish taxation from any dividend payable to a Shareholder in any sub-fund of the Company who is or is deemed to be an Irish Taxable Person and pay such sum to the Irish tax authorities.  Any failure to supply the Manager and/or the Administrator with any documentation requested by them for anti-money laundering purposes may result in a delay in the settlement of any dividend payments. In such circumstances, any sums payable by way of dividends to Shareholders shall remain an asset of the sub-fund of the Company until such time as the Administrator is satisfied that its anti-money laundering procedures have been fully complied with, following which such dividend will be paid. Dividends not claimed (including due to a failure to supply the Manager and/or the Administrator with any documentation requested by them) within six (6) years from their due date will lapse and revert to the relevant Fund. Dividends payable to Shareholders will be paid by electronic transfer to the bank account designated by the Shareholder in which case the dividend will be paid at the expense of the payee and will be paid within four Months of the date the Directors declared the dividend. Accumulating Classes Accumulating Classes are Classes of Shares in which the Directors intend to accumulate and to automatically reinvest all earnings, dividends and other distributions of whatever kind pursuant to the investment objective and policies of the relevant sub-fund of the Company for the benefit of Shareholders and which may be identified by “Acc” in their title. The price of accumulating Classes shall rise by the net income earned per accumulating Class. Distributing Classes Distributing Classes are Classes of Shares in which the Directors intend to declare a dividend in respect of the Shares and which 



 19 identified by “Dis” in their title. Hedged Share Classes A Hedged Share Class means a Class which is not denominated in the Base Currency of a sub-fund of the Company to which a currency hedging strategy is applied and which may be identified by “H” in their title. may be identified by “Dis” in their title. Hedged Share Classes A Hedged Share Class means a Class which is not denominated in the Base Currency of a sub-fund of the Company to which a currency hedging strategy is applied and which may be identified by “H” in their title. 



 20  Fees Preliminary Charge None. None. Repurchase Charge 1%  The Repurchase Charge will only be charged in instances where there is a significant (typically in excess of 10%) net redemption or in the case of an investor engaging in excessive trading. 1%  The Repurchase Charge will only be charged in instances where there is a significant (typically in excess of 10%) net redemption or in the case of an investor engaging in excessive trading. Anti-Dilution Charge Cost of dealing. Cost of dealing.   Exchange Charge None. None. Management Fee of Share Classes relevant to the Proposed Merger Class A Shares Class B Shares Up to 1.5% Up to 0.75% Class B Shares Class C Shares Up to 0.75% Up to 0.50% Accounting Period a period ending on 31 October of each year. a period ending on 31 October of each year. Notification of Prices The issue and repurchase price of each Class of Shares in the Merging Fund will be available from the Administrator and will be published on each Business Day on the Investment Manager’s website <www.brownadvisory.com>. Such prices will be the prices applicable to the previous Dealing Day’s trades and are therefore only indicative. The issue and repurchase price of each Class of Shares in the Receiving Fund will be available from the Administrator and will be published on each Business Day on the Investment Manager’s website <www.brownadvisory.com>. Such prices will be the prices applicable to the previous Dealing Day’s trades and are therefore only indicative.  



Brown Advisory Funds plc Second Floor  Earlsfort Terrace Dublin D02 CK83 Ireland  _________________________________________________________  Registered in Dublin as an open-ended umbrella investment company with limited liability and segregated liability between sub-funds. Registration Number 409218. Registered Office as above. Directors: David M. Churchill (U.S.), Tony Garry, Robert Alexander Hammond-Chambers (U.K.) Paul McNaughton (Chairman), and Brett D. Rogers (U.S.). 21 Schedule C Notice of Extraordinary General Meeting of Brown Advisory American Fund, a sub-fund of Brown Advisory Funds plc NOTICE is hereby given that an Extraordinary General Meeting of Brown Advisory American Fund (the “Merger EGM”) will be held at the registered office of Brown Advisory Funds plc (the “Company”) located at Second Floor, 5 Earlsfort Terrace, Dublin D02 CK83, Ireland on the 13 January 2021 at 9.30 a.m. (Irish time) for the purposes of transacting the following business: Special Resolution: That: (i) the merger, the terms of which are set out in a circular dated 27 December 2020 (the “Circular”) to provide for the delivery and/or transfer of all the net assets of Brown Advisory American Fund (the “Merging Fund”) into Brown Advisory US Flexible Equity Fund (the “Receiving Fund”), in consideration of the shareholders who are on the register of shareholders of the Merging Fund on the date of implementation of the merger (the “Effective Date”) being issued new shares in the Receiving Fund having an equivalent value to their holding of existing shares in the Merging Fund, be and is hereby approved on the terms and conditions set out in the Circular; (ii) all existing shares of the Merging Fund shall (subject to the terms of the merger) be deemed to have been redeemed following the issue of new shares in the Receiving Fund to those shareholders who are on the register of shareholders of the Merging Fund at the Effective Date; (iii) the Directors of the Company be and are hereby authorised, on behalf of the Company, to enter into and give effect to any and all documents, deeds and/or agreements and to do any act or thing, requisite or desirable, in the opinion of the Directors, for the purpose of carrying the merger into effect, including but not limited to the postponement or reconvening of this Merger EGM to facilitate any postponement, adjournment or rescheduling of the Merger EGM. By order of the Board   ______________________________________ for and on behalf of Dechert Secretarial Limited Company Secretary Dated this 17 December 2020  {The remainder of this page is left intentionally blank; Notes to this Notice follow.} 





 22 Notes: 1. The required quorum at the meeting is two (2) shareholders present in person or by proxy. If a quorum is not present within half an hour (30 minutes) from the appointed time for the meeting, the meeting shall stand adjourned to the same day in the next week at the same time and place, or to such other day and at such other time and place as the Directors may determine. At the adjourned meeting, if a quorum is not present within half-an-hour from the time appointed for holding the meeting, then any member or members present at the meeting shall be a quorum. 2. Shareholders are entitled to attend and vote at the Extraordinary General Meeting of the Company (or any adjournment thereof). A shareholder may appoint a proxy or proxies to attend, speak and vote on his/her behalf. A proxy need not be a shareholder of the Company. Taking account of the current COVID-19 crisis we urge shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted. 3. At the Extraordinary General Meeting, the resolutions put to the vote of the meeting shall be decided on a show of hands unless before, or on the declaration of the result of, the show of hands, a poll is duly demanded. Unless a poll is so demanded, a declaration by the Chairman that a resolution has been carried, or carried unanimously, or by a particular majority, or lost, or not carried by a particular majority and an entry to that effect in the minutes of the meeting shall be conclusive evidence of the fact without proof of the number or proportion of the votes recorded in favour of or against such a resolution. The demand for a poll may be withdrawn before the poll is taken but only with the consent of the Chairman, and a demand so withdrawn shall not be taken to have invalidated the result of a show of hands declared before the demand was made. On a poll every member in person or by proxy shall have one (1) vote for every share of which he is the holder. 4. A form of proxy is enclosed for the use by shareholders unable to attend the meeting (or any adjournment thereof). Proxy forms must be sent to the Company Secretary of the Company, Second Floor, 5 Earlsfort Terrace, Dublin D02 CK83, Ireland. Shareholders may send their signed proxies by at least two (2) business days in advance of the meeting or adjourned meeting by post or fax for the attention of Amanda Afifi at the address above, by fax at +353 1 436 8501 or by e-mail at DBNFSGCorporateSecretary@dechert.com. Any proxy form deposited less than two (2) business days before the time of the meeting shall not be treated as valid. 5.  Capitalised terms used but not otherwise defined herein shall have the same meaning as set out in the Prospectus of the Company. The completion and return of the proxy form will not preclude members from attending and voting at the meeting should they decide to do so. Taking account of the current COVID-19 crisis we urge shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted.



 23 Form of Proxy for Brown Advisory American Fund a sub-fund of Brown Advisory Funds plc *I/We   of   or failing *him/her, the Chairman of the meeting or failing him/her any one (1) director of the Company or failing one of them, Declan O’Sullivan or failing him, Amanda Afifi or failing her any staff member of Dechert Secretarial Limited or employee of Dechert in Ireland, as *my/our proxy to vote for *me/us and on *my/our behalf at the Extraordinary General Meeting of Brown Advisory American Fund to be held at the registered office of Brown Advisory Funds plc (the “Company”) located at Second Floor, 5 Earlsfort Terrace, Dublin D02 CK83, Ireland on the 13 January 2021 at 9.30 a.m. (Irish time) and at any adjournment thereof. *Delete as appropriate Please indicate with an “X” in the space below how you wish your votes to be cast in respect of each Resolution. If no specific direction as to voting is given the proxy will vote or abstain from voting at his discretion. SPECIAL RESOLUTION FOR AGAINST THAT: (i) the merger, the terms of which are set out in a circular dated 17 December 2020 (the “Circular”) to provide for the delivery and/or transfer of all the net assets of Brown Advisory American Fund (the “Merging Fund”) into Brown Advisory US Flexible Equity Fund (the “Receiving Fund”), in consideration of the shareholders who are on the register of shareholders of the Merging Fund on the date of implementation of the merger (the “Effective Date”) being issued new shares in the Receiving Fund having an equivalent value to their holding of existing shares in the Merging Fund, be and is hereby approved on the terms and conditions set out in the Circular; (ii) all existing shares of the Merging Fund shall (subject to the terms of the merger) be deemed to have been redeemed following the issue of new shares in the Receiving Fund to those shareholders who are on the register of shareholders of the Merging Fund at the Effective Date; (iii) the Directors of the Company be and are hereby authorised, on behalf of the Company, to enter into and give effect to any and all documents, deeds and/or agreements and to do any act or thing, requisite or desirable, in the opinion of the Directors, for the purpose of carrying the merger into effect,   



 24 including but not limited to the postponement or reconvening of this Merger EGM to facilitate any postponement, adjournment or rescheduling of the Merger EGM.  Signature:       Date:       IF RELEVANT, PLEASE PRINT YOUR NAME OR THE NAME OF THE CORPORATION YOU ARE EXECUTING THIS FORM ON BEHALF OF AND YOUR ADDRESS UNDERNEATH Print Name:   Print address:     {The remainder of this page is left intentionally blank; Notes to this Form of Proxy follow.} 



 25 Notes: 1. The required quorum at the meeting is two (2) shareholders present in person or by proxy. If a quorum is not present within half-an-hour from the appointed time for the meeting, the meeting shall stand adjourned to the same day in the next week at the same time and place, or to such other day and at such other time and place as the Directors may determine. At the adjourned meeting, if a quorum is not present within half-an-hour from the time appointed for holding the meeting, then any member or members present at the meeting shall be a quorum. 2. Shareholders are entitled to attend and vote at the Extraordinary General Meeting of the Company (or any adjournment thereof). A shareholder may appoint a proxy or proxies to attend, speak and vote on his/her behalf. A proxy need not be a shareholder of the Company. Taking account of the current COVID-19 crisis we urge shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted. 3. At the Extraordinary General Meeting, the resolutions put to the vote of the meeting shall be decided on a show of hands unless before, or on the declaration of the result of, the show of hands, a poll is duly demanded. Unless a poll is so demanded, a declaration by the Chairman that a resolution has been carried, or carried unanimously, or by a particular majority, or lost, or not carried by a particular majority and an entry to that effect in the minutes of the meeting shall be conclusive evidence of the fact without proof of the number or proportion of the votes recorded in favour of or against such a resolution. The demand for a poll may be withdrawn before the poll is taken but only with the consent of the Chairman, and a demand so withdrawn shall not be taken to have invalidated the result of a show of hands declared before the demand was made. On a poll every member in person or by proxy shall have one (1) vote for every share of which he is the holder. 4. A form of proxy is enclosed for the use by shareholders unable to attend the meeting (or any adjournment thereof). Proxy forms must be sent to the Company Secretary of the Company, Second Floor, 5 Earlsfort Terrace, Dublin D02 CK83, Ireland. Shareholders may send their signed proxies by at least two (2) business days in advance of the meeting or adjourned meeting by post or fax for the attention of Amanda Afifi at the address above, by fax at +353 1 436 8501 or by e-mail at DBNFSGCorporateSecretary@dechert.com. Any proxy form deposited less than two (2) business days before the time of the meeting shall not be treated as valid. 5.  Capitalised terms used but not otherwise defined herein shall have the same meaning as set out in the Prospectus of the Company. The completion and return of the proxy form will not preclude members from attending and voting at the meeting should they decide to do so. Taking account of the current COVID-19 crisis we urge shareholders to exercise voting rights by way of proxy vote, noting that due to current and evolving statutory restrictions on movement and social distancing guidelines in place both in Ireland and abroad, physical attendance at the meeting will be restricted.



 26 Schedule D KIIDs of the Receiving Fund  1. Dollar Class B Dis Shares 2. Sterling Class B Dis Shares 3. Sterling Class B Dis H Shares 4. Dollar Class C Dis Shares 5. Sterling Class C Dis Shares 6. Sterling Class C Dis H Shares  



Key Investor Information 
 

1 (2)    

 

This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 
understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Dollar Class B Dis 

 

ISIN: IE00BYT42489     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market capitalisations 

above $2billion at the time of purchase that the Investment Manager believes 
have strong, or improving, long-term business characteristics and share prices 

that do not reflect these favourable fundamental attributes and which are listed 

or traded on US markets and exchanges. The Fund may also invest in: non-
US  securities; convertible debt securities including US Rule 144a Securities; 

American and Global Depositary Receipts; US treasury bills; fixed and/or 
floating rate US government securities; real estate investment trusts and 

unlisted securities.   

Benchmark  
The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 

benchmark. 

Dealing Frequency  
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy 
If the Fund generates distributable income on your shares, the Fund intends to 
distribute that income and will declare any dividend on or about 31 October 

and will pay any such dividend on or about 14 November each year. 

For full investment policy details please refer to the Fund Supplement’s 
Investment Objective and Policies section. 

 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 
The Fund's investments are subject to  normal market fluctuations 

and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 

please refer to the section entitled Risk Factors in the prospectus 
and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  
 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 
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Brown Advisory 

US Flexible Equity Fund Dollar Class B Dis  Key Investor Information 
  

 
 

The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,92% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charges figure is based on expenses for the year ending 31 
October 2019. The figure may vary from year to year. It excludes portfolio 

transaction costs.  

For more information about charges, please see the Fund's prospectus (section 
entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

  

 

Past  performance is not a guide to future performance. 

The value of your investment and any income  from it 

can go down as well as up and you may not get back the 

amount you  originally invested. 

 
The  chart shows performance after the ongoing charges 

and the portfolio  transaction costs have been paid. 

 
Any entry or exit charges are excluded from calculations 

of past  performance. 

The Fund was authorised on 7 March 2014 and the class 
first issued shares on 8 December 2016.  

The past performance of this share class is calculated 

in USD. 

 
 

Practical Information 

 
Manager: Brown Advisory (Ireland) Limited, a member of the Brown 

Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  
 

Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  
 

Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 
available at www.brownadvisory.com. Paper copies are available free of 

charge on request.  

 
Further information: You can get further information about investing in the 

Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 
charge from the Administrator or from www.brownadvisory.com. 

 

Taxes: Irish tax legislation may have an impact on your personal tax position. 
 

Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 

contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 
claims against any other sub-fund of the Company.  

 

Switches: It is possible to exchange your shares in the Fund for shares in other 
sub-funds of the Company. Details on the exchange of shares may be found in 

the Fund's prospectus. 
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Key Investor Information 
 

1 (2)    

 

This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 
understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Sterling Class B Dis 

 

ISIN: IE00BYPJ0K93     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market capitalisations 

above $2billion at the time of purchase that the Investment Manager believes 
have strong, or improving, long-term business characteristics and share prices 

that do not reflect these favourable fundamental attributes and which are listed 

or traded on US markets and exchanges. The Fund may also invest in: non-
US  securities; convertible debt securities including US Rule 144a Securities; 

American and Global Depositary Receipts; US treasury bills; fixed and/or 
floating rate US government securities; real estate investment trusts and 

unlisted securities.   

Benchmark  
The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 

benchmark. 

Dealing Frequency  
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy 
If the Fund generates distributable income on your shares, the Fund intends to 
distribute that income and will declare any dividend on or about 31 October 

and will pay any such dividend on or about 14 November each year. 

For full investment policy details please refer to the Fund Supplement’s 
Investment Objective and Policies section. 

 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 
The Fund's investments are subject to  normal market fluctuations 

and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 

please refer to the section entitled Risk Factors in the prospectus 
and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  
 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 

Exchange Rate Risk: the performance of this share class may be affected by 

changes in the exchange rates between the share class currency and the US 

dollar, the currency in which the Fund is denominated, as the Investment 
Manager will not purchase financial instruments to mitigate any such potential 

changes in exchange rates. 
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The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,92% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charges figure is based on expenses for the year ending 31 
October 2019. The figure may vary from year to year. It excludes portfolio 

transaction costs.  

For more information about charges, please see the Fund's prospectus (section 
entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

  

 

Past  performance is not a guide to future performance. 

The value of your investment and any income  from it 

can go down as well as up and you may not get back the 

amount you  originally invested. 

 
The  chart shows performance after the ongoing charges 

and the portfolio  transaction costs have been paid. 

 
Any entry or exit charges are excluded from calculations 

of past  performance. 

The Fund was authorised on 7 March 2014 and the class 
first issued shares on 16 November 2016.  

The past performance of this share class is calculated 

in GBP. 

 
 

Practical Information 

 
Manager: Brown Advisory (Ireland) Limited, a member of the Brown 

Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  
 

Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  
 

Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 
available at www.brownadvisory.com. Paper copies are available free of 

charge on request.  

 
Further information: You can get further information about investing in the 

Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 
charge from the Administrator or from www.brownadvisory.com. 

 

Taxes: Irish tax legislation may have an impact on your personal tax position. 
 

Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 

contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 
claims against any other sub-fund of the Company.  

 

Switches: It is possible to exchange your shares in the Fund for shares in other 
sub-funds of the Company. Details on the exchange of shares may be found in 

the Fund's prospectus. 
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This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 
understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Sterling Class B Dis H 

 

ISIN: IE00BYPJ0M18     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market capitalisations 

above $2billion at the time of purchase that the Investment Manager believes 
have strong, or improving, long-term business characteristics and share prices 

that do not reflect these favourable fundamental attributes and which are listed 

or traded on US markets and exchanges. The Fund may also invest in: non-
US  securities; convertible debt securities including US Rule 144a Securities; 

American and Global Depositary Receipts; US treasury bills; fixed and/or 
floating rate US government securities; real estate investment trusts and 

unlisted securities.   

Benchmark  
The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 

benchmark. 

Dealing Frequency  
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy 
If the Fund generates distributable income on your shares, the Fund intends to 
distribute that income and will declare any dividend on or about 31 October 

and will pay any such dividend on or about 14 November each year. 

For full investment policy details please refer to the Fund Supplement’s 
Investment Objective and Policies section. 

 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 
The Fund's investments are subject to  normal market fluctuations 

and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 

please refer to the section entitled Risk Factors in the prospectus 
and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  
 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 

Currency hedging risk: The hedging strategy of this class aims to remove the 

exposure to currency movement between the USD and the GBP. The hedging 

strategy may not completely eliminate this exposure and there can be no 
guarantee that the hedging strategy will be successful. 

 

Counterparty Risk: this class invests in forward foreign exchange contracts 
for the purposes of hedging exchange rate fluctuations. The other party to such 

contracts may fail to meet its obligations or become bankrupt which may 

expose the class to a financial loss. 
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The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,96% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charges figure is based on expenses for the year ending 31 
October 2019. The figure may vary from year to year. It excludes portfolio 

transaction costs.  

For more information about charges, please see the Fund's prospectus (section 
entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

  

 

Past  performance is not a guide to future performance. 

The value of your investment and any income  from it 

can go down as well as up and you may not get back the 

amount you  originally invested. 

 
The  chart shows performance after the ongoing charges 

and the portfolio  transaction costs have been paid. 

 
Any entry or exit charges are excluded from calculations 

of past  performance. 

The Fund was authorised on 7 March 2014 and the class 
first issued shares on 8 December 2016.  

The past performance of this share class is calculated 

in GBP. 

 
 

Practical Information 

 
Manager: Brown Advisory (Ireland) Limited, a member of the Brown 

Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  
 

Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  
 

Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 
available at www.brownadvisory.com. Paper copies are available free of 

charge on request.  

 
Further information: You can get further information about investing in the 

Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 
charge from the Administrator or from www.brownadvisory.com. 

 

Taxes: Irish tax legislation may have an impact on your personal tax position. 
 

Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 

contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 
claims against any other sub-fund of the Company.  

 

Switches: It is possible to exchange your shares in the Fund for shares in other 
sub-funds of the Company. Details on the exchange of shares may be found in 

the Fund's prospectus. 
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This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 
understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Dollar Class C Dis 

 

ISIN: IE00BYT42596     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market capitalisations 

above $2billion at the time of purchase that the Investment Manager believes 
have strong, or improving, long-term business characteristics and share prices 

that do not reflect these favourable fundamental attributes and which are listed 

or traded on US markets and exchanges. The Fund may also invest in: non-
US  securities; convertible debt securities including US Rule 144a Securities; 

American and Global Depositary Receipts; US treasury bills; fixed and/or 
floating rate US government securities; real estate investment trusts and 

unlisted securities.   

Benchmark  
The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 

benchmark. 

Dealing Frequency  
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy 
If the Fund generates distributable income on your shares, the Fund intends to 
distribute that income and will declare any dividend on or about 31 October 

and will pay any such dividend on or about 14 November each year. 

For full investment policy details please refer to the Fund Supplement’s 
Investment Objective and Policies section. 

 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 
The Fund's investments are subject to  normal market fluctuations 

and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 

please refer to the section entitled Risk Factors in the prospectus 
and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  
 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 
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The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,67% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charges figure is based on expenses for the year ending 31 
October 2019. The figure may vary from year to year. It excludes portfolio 

transaction costs.  

For more information about charges, please see the Fund's prospectus (section 
entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

  

 

Past  performance is not a guide to future performance. 

The value of your investment and any income  from it 

can go down as well as up and you may not get back the 

amount you  originally invested. 

 
The  chart shows performance after the ongoing charges 

and the portfolio  transaction costs have been paid. 

 
Any entry or exit charges are excluded from calculations 

of past  performance. 

The Fund was authorised on 7 March 2014 and the class 
first issued shares on 8 December 2016.  

The past performance of this share class is calculated 

in USD. 

 
 

Practical Information 

 
Manager: Brown Advisory (Ireland) Limited, a member of the Brown 

Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  
 

Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  
 

Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 
available at www.brownadvisory.com. Paper copies are available free of 

charge on request.  

 
Further information: You can get further information about investing in the 

Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 
charge from the Administrator or from www.brownadvisory.com. 

 

Taxes: Irish tax legislation may have an impact on your personal tax position. 
 

Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 

contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 
claims against any other sub-fund of the Company.  

 

Switches: It is possible to exchange your shares in the Fund for shares in other 
sub-funds of the Company. Details on the exchange of shares may be found in 

the Fund's prospectus. 
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This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 
understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Sterling Class C Dis 

 

ISIN: IE00BYPJ0L01     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market capitalisations 

above $2billion at the time of purchase that the Investment Manager believes 
have strong, or improving, long-term business characteristics and share prices 

that do not reflect these favourable fundamental attributes and which are listed 

or traded on US markets and exchanges. The Fund may also invest in: non-
US  securities; convertible debt securities including US Rule 144a Securities; 

American and Global Depositary Receipts; US treasury bills; fixed and/or 
floating rate US government securities; real estate investment trusts and 

unlisted securities.   

Benchmark  
The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 

benchmark. 

Dealing Frequency  
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy 
If the Fund generates distributable income on your shares, the Fund intends to 
distribute that income and will declare any dividend on or about 31 October 

and will pay any such dividend on or about 14 November each year. 

For full investment policy details please refer to the Fund Supplement’s 
Investment Objective and Policies section. 

 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 
The Fund's investments are subject to  normal market fluctuations 

and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 

please refer to the section entitled Risk Factors in the prospectus 
and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  
 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 

Exchange Rate Risk: the performance of this share class may be affected by 

changes in the exchange rates between the share class currency and the US 

dollar, the currency in which the Fund is denominated, as the Investment 
Manager will not purchase financial instruments to mitigate any such potential 

changes in exchange rates. 
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The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,67% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charges figure is based on expenses for the year ending 31 
October 2019. The figure may vary from year to year. It excludes portfolio 

transaction costs.  

For more information about charges, please see the Fund's prospectus (section 
entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

  

 

Past  performance is not a guide to future performance. 

The value of your investment and any income  from it 

can go down as well as up and you may not get back the 

amount you  originally invested. 

 
The  chart shows performance after the ongoing charges 

and the portfolio  transaction costs have been paid. 

 
Any entry or exit charges are excluded from calculations 

of past  performance. 

The Fund was authorised on 7 March 2014 and the class 
first issued shares on 8 December 2016.  

The past performance of this share class is calculated 

in GBP. 

 
 

Practical Information 

 
Manager: Brown Advisory (Ireland) Limited, a member of the Brown 

Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  
 

Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  
 

Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 
available at www.brownadvisory.com. Paper copies are available free of 

charge on request.  

 
Further information: You can get further information about investing in the 

Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 
charge from the Administrator or from www.brownadvisory.com. 

 

Taxes: Irish tax legislation may have an impact on your personal tax position. 
 

Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 

contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 
claims against any other sub-fund of the Company.  

 

Switches: It is possible to exchange your shares in the Fund for shares in other 
sub-funds of the Company. Details on the exchange of shares may be found in 

the Fund's prospectus. 
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This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you to 

understand the nature and the risk of this fund. You are advised to read it so you can make an informed decision about whether to invest. 

 

Brown Advisory US Flexible Equity Fund Sterling Class C Dis H 

 

ISIN: IE00BYPJ0N25     

Brown Advisory US Flexible Equity Fund (“the Fund”) is an actively managed sub-fund of Brown Advisory Funds plc (“the Company”). 
 

Objectives and Investment Policy 

 

Objectives 
The Fund aims to achieve capital growth. 

 

Investment Policy 
At least 80% of the Fund will be invested in equity securities.  The Fund 

invests in mid-size and large companies generally with market 
capitalisations above $2billion at the time of purchase that the Investment 

Manager believes have strong, or improving, long-term business 

characteristics and share prices that do not reflect these favourable 
fundamental attributes and which are listed or traded on US markets and 

exchanges. The Fund may also invest in: non-US  securities; convertible 

debt securities including US Rule 144a Securities; American and Global 
Depositary Receipts; US treasury bills; fixed and/or floating rate US 

government securities; real estate investment trusts and unlisted securities.   

This class utilises forward foreign exchange contracts (an obligation to 

purchase or sell a foreign currency at a specific date and exchange rate) to 
hedge currency risk between the share class currency and the US dollar. 

Benchmark  

The Fund uses the S&P 500 index as a Comparator Benchmark to compare 

performance. The Fund is actively managed and is not constrained by any 
benchmark. 

Dealing Frequency 
Investors may redeem shares on demand on any day (except Saturday or 

Sunday) on which the New York Stock Exchange is open. 

Distribution Policy  
If the Fund generates distributable income on your shares, the Fund intends 

to distribute that income and will declare any dividend on or about 31 

October and will pay any such dividend on or about 14 November each 
year. 

For full investment policy details please refer to the Fund Supplement’s 

Investment Objective and Policies section. 

 

Risk and Reward Profile 

 

 
 

 
Lower risk Higher risk 

Typically lower rewards Typically higher rewards 
 

The risk and reward indicator 
This indicator is based on historical data and may not be a reliable indication 

for the future risk profile of the Fund. 

 

 The  risk category shown is not guaranteed to remain unchanged 

and may shift over  time. 

 The lowest category does not mean your investment  is risk free. 

The Fund's investments are subject to  normal market fluctuations 
and other risks inherent in  equities. 

 The Fund is in category 6 as it mostly invests in equities, which 

typically experience higher levels of price fluctuation than other 
types of instruments. 

 For a more detailed explanation of these and other risk factors, 
please refer to the section entitled Risk Factors in the prospectus 

and supplement. 

Other particular risks:  

 
Operational Risk: the Fund's operations depend on third parties, including  

the Fund's Administrator and Custodian, and the Fund may suffer disruption or  

loss in the event of their failure.  

 

Equities Risk: equity investments are subject to greater fluctuation in market 

value than other asset classes as a result of such factors as a company’s 
business performance, investor perceptions, stock market trends and several 

economic conditions. This may cause the Fund's share price to fluctuate.  

 
Geographic Concentration Risk: the Fund’s assets are concentrated in the 

United States market which may lead to greater price fluctuations than if it 

were invested in securities of a broader geographic base. 
 

Liquidity Risk: the Fund may invest in securities which may, due to negative 

market conditions, become difficult to sell or may need to be sold at an 
unfavourable price. This may affect the overall value of the Fund. 

Currency Hedging Risk: the hedging strategy of this class aims to remove the 

exposure to currency movement between the USD and the GBP. The hedging 
strategy may not completely eliminate this exposure and there can be no 

guarantee that the hedging strategy will be successful.  

 
Counterparty Risk: this class invests in forward foreign exchange contracts 

for the purposes of hedging exchange rate fluctuations. The other party to such 

contracts may fail to meet its obligations or become bankrupt which may 
expose the class to a financial loss. 
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The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

This Key Investor Information is accurate as at 19/06/2020.  2 (2) 

Charges  

 

One-off charges taken before or after you invest: 

Entry charge None 

Exit charge 1%* 

This is the maximum that might be taken out of your money before the 

proceeds of your investment are paid out. 

Charges taken from the fund over a year: 

Ongoing charge 0,67% 

Charges taken from the fund under certain specific conditions: 

Performance fee None 

*The exit charge can be waived by the Directors 
 

The charges you pay are used to pay the costs of running the Fund, including 

the costs of marketing and distributing it. They reduce the potential growth of 

your investment. 
 

The entry and exit charges shown are maximum figures. In some cases you 

might pay less.  

The ongoing charge figure shown is an estimate based on the expected total 
charges over a year. This is estimated as the reported class has not been active 

for a full calendar year. The figure may vary from year to year. It excludes 
portfolio transaction costs.  

For more information about charges, please see the Fund's prospectus (section 

entitled "Fees & Expenses") which is available at www.brownadvisory.com 

 

Past Performance 

 

 

 

There is insufficient data to provide a useful indication of past performance to investors. 

 

 

Practical Information 

 

Manager: Brown Advisory (Ireland) Limited, a member of the Brown 
Advisory Group. 

 
Investment Manager: Brown Advisory, LLC, a member of the Brown 

Advisory Group.  

 
Depositary: Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 

Herbert Street, Dublin 2, Ireland.  

 
Administrator: Brown Brothers Harriman Fund Administration Services 

(Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland.  

 
Remuneration policy: The up-to-date remuneration policy of the Company, 

which describes how remuneration benefits are determined and awarded, is 

available at www.brownadvisory.com. Paper copies are available free of 
charge on request.  

 

Further information: You can get further information about investing in the 
Fund from the prospectus or the latest annual and bi-annual reports (which are 

prepared for the company as a whole) which can be obtained in English, free of 

charge from the Administrator or from www.brownadvisory.com. 
 

Taxes: Irish tax legislation may have an impact on your personal tax position. 

 
Prices: Daily prices of this share class are published on 

www.brownadvisory.com  

Liability: The Manager may be held liable on the basis of any statement 
contained in this document that is misleading, inaccurate, or inconsistent with 

the relevant parts of the prospectus. 
 

Umbrella Company: The Company is an umbrella fund with segregated 

liability between sub-funds. This means that the holdings of the Fund are 
maintained separately under Irish law from the holdings of the other sub-funds 

of the Company and your investment in the Fund will not be affected by any 

claims against any other sub-fund of the Company.  
 

Switches: It is possible to exchange your shares in the Fund for shares in other 

sub-funds of the Company. Details on the exchange of shares may be found in 
the Fund's prospectus. 

 



 39 Schedule E Unaudited Portfolio Information of Brown Advisory US Flexible Equity Fund as at 21 October 2020 Source: the Administrator Security Description Market Value Percentage of Market Value ACCENTURE PLC-CL A  9,041,482.80   1.84 AGILENT TECHNOLOGIES INC  5,330,605.50   1.09 ALIBABA GROUP HOLDING-SP ADR  16,994,400.54   3.46  ALPHABET INC-CL A  10,472,291.97   2.13  ALPHABET INC-CL C  13,976,515.32   2.85  AMAZON.COM INC  10,351,055.00   2.11  AMERIPRISE FINANCIAL INC  12,652,156.25   2.58  ANALOG DEVICES INC  6,780,706.00   1.38  ANTHEM INC  8,400,578.40   1.71  APPLE INC  18,781,476.48   3.82  BANK OF AMERICA CORP  10,215,429.90   2.08  BERKSHIRE HATHAWAY INC-CL B  16,334,559.06   3.33  BLACKSTONE GROUP INC/THE-A  4,286,660.04   0.87  BOOKING HOLDINGS INC  11,978,887.14   2.44  BRIGHT HORIZONS FAMILY SOLUT  5,942,800.50   1.21  BRITISH POUNDS  0.04   - CANADIAN NATL RAILWAY CO  5,669,339.92   1.15  CARMAX INC  13,889,745.17   2.83  CARRIER GLOBAL CORP  6,637,216.95   1.35  CONAGRA BRANDS INC  7,160,780.85   1.46  CROWN CASTLE INTL CORP  5,159,385.00   1.05  DOLLAR TREE INC  4,615,009.24   0.94  EDWARDS LIFESCIENCES CORP  15,084,999.81   3.07  FACEBOOK INC-CLASS A  23,946,809.22   4.88  GENERAL DYNAMICS CORP  3,492,024.82   0.71  HAIN CELESTIAL GROUP INC  7,339,465.05   1.49  INTUIT INC  6,473,431.08   1.32  JPMORGAN CHASE & CO  10,229,843.39   2.08  KINDER MORGAN INC  6,119,689.59   1.25  KKR & CO INC  7,749,972.95   1.58  



 40 Security Description Market Value Percentage of Market Value LOWE'S COS INC  21,309,940.00   4.34  MASTERCARD INC - A  26,224,149.84   5.34  MERCK & CO. INC.  4,518,925.81   0.92  MICROSOFT CORP  27,036,231.60   5.51  NOMAD FOODS LTD  9,211,302.87   1.88  OTIS WORLDWIDE CORP  3,287,760.84   0.67  PAYPAL HOLDINGS INC  13,604,519.50   2.77  SBA COMMUNICATIONS CORP  8,318,413.44   1.69  STERICYCLE INC  7,494,521.64   1.53  SUNCOR ENERGY INC NEW  2,844,650.46   0.58  TAIWAN SEMICONDUCTOR-SP ADR  8,091,363.00   1.65  TJX COMPANIES INC  3,513,716.82   0.72  UNITED RENTALS INC  7,328,480.79   1.49  UNITEDHEALTH GROUP INC  15,294,435.78   3.11  US DOLLARS  14,650,492.76   2.98  VISA INC-CLASS A SHARES  26,275,902.17   5.35  WALT DISNEY CO/THE  6,921,215.91   1.41     Total   100%               27055348.11.BUSINESS  
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