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OVERVIEW SERVICE DETAILS
Brown Capital Management strives to build investment programs that meet the needs SERVICE INCEPTION DATE: 6/30/1999
of genuine long-term mve_;tors. Investment team members execute a time-tested COMPOSITE INCEPTION DATE: 06/30/99
process that seeks to position them as patient business owners, rather than short-
term traders. They invest with the courage of their convictions, no matter the market STRATEGY ASSETS: $1,179.7 MILLION
environment. MINIMUM INVESTMENT: $5 MILLION
HOLDINGS: 40-70
A METHODICAL APPROACH TO INVESTING IN PRIMARY PERFORMANCE
EXCEPTIONAL INTERNATIONAL COMPANIES BENCHMARK: MSCI AC WORLD EX US
The |Qvestment team seeks to identify and myest in excgptional companig; that STANDARD FEE SCHEDULE: 0.75% $0-$50 MM
save time, lives, money or headaches, or provide compelling value proposition to 0.65% $50 - $100 MM
consumers. The portfolio is comprised of 40-70 of these exceptional international 0.55% $100 - $150 MM
growth companies that have the potential to grow revenues and earnings significantly 82%2 §1$53%§3,\2&MM
over a three-to-five-year evaluation horizon and beyond.
Experience taught Brown Capital Management that managing to a benchmark can be Icon Plc Share 477%
a distraction and a threat to long-term results. Therefore, the portfolio’s holdings and Carnival Corp. 4.09%
performance may vary significantly from common indexes over time. As a result, the Relx PLC 4.05%
firm’s low turnover approach may be best suited to investors who maintain a long-term Total Produce PLC 36100
investment horizon. otal roduce o
Wolters Kluwer NV 3.29%
RISK MANAGEMENT DCC plc 321%
Managing risk occurs through portfolio diversification and, most important, an in-depth Novo Nordisk A/S 3.15%
awareness of risk at a company level. Chocoladefabriken Lindt & Sprungli 3.12%
AG
Carl Zeiss Meditec AG 2.94%
Yamaha Motor Co. Ltd. 2.82%
* % of total assets.
PORTFOLIO SECTORS* COUNTRY REGIONS*
COMPOSITION COMPOSITION
[l Health Care 23.08% @ Europe 74.07%
[0 Consumer Discretionary 17.57% B Pacific 13.74%
‘ I Industrials 17.22% B North America 3.67%
B Consumer Staples 15.12% B Israel 2.53%
[ Information Technology 9.92% I Emerging Latin America 2.26%
Il Financials 5.91% [l Cash & Equivalents 2.11%
Energy 411% [l Emerging EMEA 1.63%
B Materials 3.41% * 9 of total assets.
[ Cash & Equivalents 2.11%
B Real Estate 1.54%
* % of total assets.
QUARTER END PERFORMANCE Annualized
Since
As of 03/31/18 QTD YTD 1 Year 3 Year 5Years 10 Years Inception*
Net! -1.53% -1.53% 14.29% 5.21% 8.13% 5.29% 6.08%
MSCI AC World ex US Index -1.08% -1.08% 17.05% 6.68% 6.37% 3.17% 5.34%

* Since inception performance is based on Composite Creation Date. Gross numbers are provided upon request.

Please refer to the attached Performance Presentation and Disclosures. It contains additional required disclosures and important
information regarding calculation of performance data, including the general effect of fees on returns. Past performance is not a
guarantee of future results.
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INTERNATIONAL INVESTMENT TEAM INVESTMENT ADVISOR

Brown Capital Management, LLC
1201 N Calvert St

Baltimore, MD 21202
1.410.837.3234

1.800.809.3863

- ¥ s www.browncapital.com
Duncan]. Evered Maurice L. Kabir Goyal, CFA
o Haywood, CFA
Mar?agmg D\rgctor Managing Director Director and
Senior Portfolio Manager _ )
33 vears industr Senior Portfolio Manager Portfolio Manager
J y 29 years industry 15 years industry
experience experience experience

The International Team has 80 years of cumulative experience, and has an average of more than 25 years' experience. Each team member is both an
analyst and a portfolio manager. As analysts, they are each charged with conducting painstaking fundamental analysis, scrutinizing every facet of a potential
investment in order to uncover the international companies we believe have exceptional long-term growth potential. As portfolio managers, their goal is to
leverage their own research as well as the other teams'’ in order to build a benchmark-agnostic, diversified portfolio that grows client capital over the long
term. As a team, they have navigated the International Equity Service, International Small Company Service, International Equity Fund and International
Small Company Fund through multiple market cycles.

'Net of fees performance is calculated using actual management fees. The net return is reflective of actual fees and fees paid vary by client.

BCM is a registered investment advisor. More information about the advisor, including its investment strategies and objectives, can be obtained by
visiting www.browncapital.com. A copy of BCM's disclosure statement (Part 2 of Form ADV) is available, without charge, upon request. Our Form ADV
contains information regarding our Firm’s business practices and the backgrounds of our key personnel. Please contact BCM at (800) 809-3863 if you
would like to receive this information.

Past performance is not indicative of future results. It should not be assumed that any of the recommendations or characteristics discussed here will
prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable. BCM reserves the right to modify
its current investment strategies and techniques based on changing market dynamics or client needs.

ALPS Distributors, Inc. is not affiliated with the separately managed account products of Brown Capital Management.

BCM-17-139
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