BROWN ADVISORY FUNDS

At Brown Advisory, we believe that you deserve frank and open communication on all aspects of our relationship. In this spirit, we
provide this annual summary of our policies relating to confidentiality and privacy of client information, mutual funds, conflicts
of interest, trading commissions, proxy voting and Form ADV annual notice.

CONFIDENTIALITY AND PRIVACY POLICY

Brown Advisory takes the confidentiality of your personal information and the privacy of your account very seriously. Our
commitment to safeguard your personal information goes beyond our legal obligation to process your transactions accurately and
securely. Whether we serve you online, in person, on the telephone or by mail, the principles that guide the way in which we
conduct business are built upon the core values of trust and integrity.

We limit access to your personal information to only those employees with a business reason to know such information. We train
and consistently remind all employees to respect client privacy and to recognize the importance of the confidentiality of such
information. Those who violate our privacy policy are subject to disciplinary action. This commitment also applies to the sharing
of information among Brown Advisory and its affiliates.

We maintain physical, electronic and procedural safeguards that comply with applicable laws and regulations to protect your
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personal information, including various measures to protect your personal information while it is stored electronically.

Federal law requires us to inform you that we have on record personal information about you and that we obtain such information
from you directly (e.g., information you provide to us on account applications and other forms, such as your name, address, social
security number, occupation, assets and income) and indirectly (e.g., information on our computer systems about your
transactions with us, such as your account balance and account holdings). Any personal information you choose to provide is kept
confidential and allows us to: (i) provide better and more complete investment and strategic advice; (ii) develop new services that
meet additional needs you may have; and, (iii) comply with legal and regulatory requirements.

In addition, in the normal conduct of our business, it may become necessary for us to share information relating to our clients that
we have on record, as described above, with companies not affiliated with us who are under contract to perform services on our
behalf. For example, we have contracted with companies to assist us in complying with anti-terrorist and anti-money laundering
statutory requirements (including the identification and reporting of activities that may involve terrorist acts or money laundering
activities), companies that provide clearing services, and other vendors that provide services directly related to your account
relationship with us. Our agreements with these companies require that they keep your information confidential and not use such
information for any unrelated purpose.

We do not sell information about you to third parties, and we do not otherwise disclose information to third parties without your
permission or unless required by law.
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