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The following information supplements, and, to the extent inconsistent therewith, supersedes, certain information in 
the Prospectus.  
 
On September 10, 2025, the Board of Trustees of the BBH Trust unanimously approved a plan to reorganize the 
existing BBH Select Series - Large Cap Fund (the “Fund”) into the BBH Select Large Cap ETF (the “ETF”).   
 
On October 14, 2025, BBH Trust filed an Information Statement with the U.S. Securities and Exchange Commission, 
available on the Fund’s website confirming the plan and providing additional information related to the reorganization.  
The ETF is expected to begin trading on NYSE on Monday, November 17, 2025.   
 
Prior to the conversion, the Fund anticipates that it will pay a capital gain distribution, if any.   
 
If you have any questions, please contact your intermediary, relationship manager or the Funds. 

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE. 



SUMMARY PROSPECTUS 
FEBRUARY 28, 2025

Before you invest, you may want to review the Fund’s prospectus, which contains more information 
about the Fund and its risks. You can find the Fund’s prospectus and other information about the Fund, 
including the Statement of Additional Information (“SAI”) and most recent reports to shareholders, online at 
https://www.bbhfunds.com/us/en/resources.html#Documents. You can also get this information at no cost by 
calling 1-800-575-1265 or by sending an email request to bbhfunds@bbh.com. The Fund’s prospectus and SAI, 
each dated February 28, 2025, as amended and/or supplemented from time to time, and the Fund’s most recent 
shareholder reports, are incorporated by reference into this Summary Prospectus.

BBH Select Series – Large Cap Fund Summary
Class I Shares (Ticker BBLIX)

Investment Objective
The investment objective of BBH Select Series – Large Cap Fund (the “Fund”) is to provide investors with long-term 
growth of capital.

Fees and Expenses of the Fund
The table below describes the fees and expenses that you may pay if you buy, hold, and sell the Fund’s Class I Shares. 
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the tables and expense example below.

Shareholder Fees
(Fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)

Class I

 None

Maximum Deferred Sales Charge (Load) (as a percentage of the subscription amount)  None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other Distributions 
(as a percentage of the amount being reinvested)  None

Redemption Fee on shares held less than 30 days after purchase (as a percentage of amount 
redeemed, if applicable) 2.00%

Exchange Fee  None
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Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees

Class I

0.65%

Distribution (12b-1) Fees  None

Other Expenses

Total Annual Fund Operating Expenses

0.06%

0.71%

EXAMPLE
This example is intended to help you compare the cost of investing in the Fund’s Class I Shares to the cost of investing 
in other mutual funds. The example assumes that you invest $10,000 in the Fund’s Class I Shares for the time periods 
indicated and then redeem all of your shares at the end of those periods. The example also assumes that your 
investment has a 5% return each year and that the operating expenses of the Fund’s Class I Shares remain the same. 
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Class I Shares  $73  $228  $396  $882

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). 
A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in 
the example above, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover 
rate was 9% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings 
for investment purposes, in large capitalization publicly traded equity securities, consisting primarily of common 
stock. Commonly referred to as large cap stocks, such securities will be issued by domestic and non-U.S. issuers 
both directly and in the form of certificates issued by U.S.  bank that represent shares of non-U.S.  stock, called 
depositary receipts. The Fund may invest in sponsored and unsponsored depositary receipts, consisting of American 
Depositary Receipts (“ADRs”). The Fund primarily seeks to buy common stock and may also invest in preferred stock. 
The Investment Adviser considers large cap securities to be securities that at the time of purchase have a market 
capitalization within the range of companies included in the S&P 500 Index. As of January 31, 2025, the market 
capitalization range of companies included in the S&P 500 Index was $6.9 billion to $3.5 trillion.

The Fund’s strategy is based on fundamental business analysis and a long-term orientation. The Investment Adviser 
selects companies based on their qualitative merits, competitive profile and prospective value creation potential. 
As part of the Fund’s investment process, the Investment Adviser considers environmental, social and governance 
(“ESG”) factors for equity investments in the portfolio. ESG factors include, but are not limited to, the environmental 
and social risks of the issuer, as well as the issuer’s instituted governance programs. The Fund follows a “buy and own” 
approach that does not make use of short-term trades in pursuit of small gains. The Investment Adviser believes that 
its long-term orientation can benefit the Fund’s net performance results. Investments may be sold if they appreciate 
to levels at or near the higher end of the Investment Adviser’s estimated ranges of intrinsic value.

The Fund is non-diversified and may invest a greater percentage of its assets in a particular issuer than would a 
diversified fund. The Fund seeks to invest in approximately 25-50 different companies that meet the Investment 
Adviser’s prescriptive fundamental criteria.
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Principal Risks of the Fund

The principal risks of investing in the Fund and the circumstances reasonably likely to adversely affect an investment 
are listed and described below. The share price of the Fund changes daily, based on market conditions and other 
factors. A shareholder may lose money by investing in the Fund. There can be no assurance that the Fund will achieve 
its investment objective.

INVESTMENT RISK:

Investors in the Fund could lose money, including the possible loss of the entire principal amount of an investment, 
over short or long periods of time.

MARKET RISK:

The price of a security may fall due to changing economic, political, regulatory or market conditions, or due to a 
company’s or issuer’s individual situation. Natural disasters, the spread of infectious illness and other public health 
emergencies, recession, terrorism and other unforeseeable events may lead to increased market volatility and may 
have adverse effects on world economies and markets generally.

EQUITY SECURITIES RISK:

Equity securities risk is the risk that prices of equity securities rise and fall daily due to factors affecting individual 
companies, particular industries or the equity market as a whole.

PREFERRED SECURITIES RISK:

The Fund may invest in preferred securities which are equity interests in a company that entitle the holder to receive 
common stock, dividends and a fixed share of the proceeds resulting from a liquidation of the company, in preference 
to the holders of other securities. Preferred securities may pay fixed or adjustable rates of return. Preferred securities 
are subject to issuer-specific and market risks applicable generally to equity securities. In addition, a company’s 
preferred securities may pay dividends only after the company makes required payments on bonds and other debt. 
If a company experiences actual or perceived changes in its financial condition or prospects, the value of preferred 
securities may be more greatly affected than the value of bonds and other debt.

LARGE CAP COMPANY RISK:

Because the Fund invests in large cap company securities, it may underperform other funds during periods when the 
Fund’s large cap securities are out of favor.

NON-DIVERSIFICATION RISK:

Because a non-diversified fund under the federal securities laws may invest in a relatively small number of issuers 
compared to a diversified fund, changes in the financial condition of individual issuers, as well as political, regulatory 
or economic occurrences affecting such issuers may cause greater fluctuation in the value of a non-diversified fund’s 
shares. However, the Fund intends to satisfy the asset diversification requirements for qualification as a regulated 
investment company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”).

NON-U.S. INVESTMENT RISK:

Investing in securities of companies based outside of the United States, including ADRs, involves risks not typically 
associated with investing in securities of companies organized and operated in the United States. These risks include 
adverse political, social and economic developments abroad, different kinds and levels of market and issuer regulations, 
and the different characteristics of overseas economies and markets. These factors can make non-U.S. investments 
more volatile and potentially less liquid than U.S. investments. Unsponsored ADRs do not trade on an exchange and 
therefore may be difficult to sell and investors do not have the benefits and voting rights that are extended to other 
shareholders.
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MANAGEMENT RISK:

The Fund is actively managed, and its success depends upon the investment skills and analytical abilities of the 
Investment Adviser to develop and effectively implement strategies that achieve the Fund’s investment objective. 
Subjective decisions made by the Investment Adviser may cause the Fund to incur losses or to miss profit opportunities 
on which it may otherwise have capitalized.

LARGE SHAREHOLDER RISK:

Asset allocation decisions, particularly large redemptions, made by an investment adviser whose discretionary clients 
make up a large percentage of the Fund’s shareholders may adversely impact remaining Fund shareholders.

Investments in the Fund are neither insured nor guaranteed by the U.S.  Government. Shares of the Fund are 
not deposits or obligations of, or guaranteed by, BBH&Co. or any other bank, and the shares are not insured 
by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other federal, state or other 
governmental agency.

Fund Performance

The following bar chart and table give an indication of the risks involved with an investment in the Fund. The bar chart 
shows changes in the performance of the Fund’s Class I Shares for the last calendar year. The table shows how the 
average annual returns of the Fund’s Class I Shares for the periods indicated compared to a broad-based securities 
market index. One cannot invest directly in an index.

When you consider this information, please remember that the Fund’s performance (before and after taxes) in 
past years is not necessarily an indication of how the Fund will perform in the future. Updated information on the 
Fund’s performance can be obtained by visiting www.bbhfunds.com or can be obtained by phone at 1-800-575-1265.

Total Returns for Class I Shares (% Per Calendar Year)
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Average Annual Total Returns 
(For the periods ended December 31, 2024)

The Fund’s performance figures assume that all distributions were reinvested in the Fund. After-tax returns are 
calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of 
state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts (“IRAs”).

Since 
Inception 

1 Year 5 Years (9/9/2019)

Class I Shares

Return Before Taxes 15.85% 10.24% 10.46%

Return After Taxes on Distributions 14.77%  9.74% 10.00%

Return After Taxes on Distributions and Sale of Fund Shares 10.20%  8.08%  8.30%

S&P 500 Index (reflects no deduction of fees, expenses or taxes) 25.02% 14.53% 15.51%

Investment Adviser

BBH&Co., through a separately identifiable department, serves as the Fund’s investment adviser. The following 
individuals are responsible for the day-to-day management of the Fund:

Portfolio Manager

Name BBH&Co. Title Portfolio Manager of the Fund Since

Scott Hill Principal 2024

Purchase and Sale of Fund Shares

Shares of the Fund may be purchased or sold (redeemed) on any business day (normally any day when the New York 
Stock Exchange (“NYSE”) is open). Shareholders may redeem shares held directly in the name of a shareholder on 
the books of the Fund by submitting a redemption request to the Fund’s transfer agent, ALPS Fund Services, Inc. 
(“Transfer Agent”). If shares are held by a bank, broker or other financial intermediary on behalf of such shareholder 
(“Financial Intermediary”) with which the Fund or BBH&Co. has contracted, then shareholders must redeem shares 
through such Financial Intermediary.

Investment Minimums

Minimum initial and subsequent purchase amounts may vary.

Class I

Initial Purchases  $10,000

Subsequent Purchases  $1,000

© Brown Brothers Harriman 5



Tax Information

The Fund’s distributions are generally taxable to you as ordinary income, qualified dividend income, capital gains, or 
a combination of the three.

Payments to Financial Intermediaries

If you purchase shares of the Fund through a Financial Intermediary, BBH&Co. may pay the Financial Intermediary 
for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the 
Financial Intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson 
or visit your Financial Intermediary’s website for more information.
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