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BBH INTERMEDIATE MUNICIPAL BOND FUND

MANAGEMENT’S DISCUSSION OF FUND PERFORMANCE
October 31, 2023

BBH Intermediate Municipal Bond Fund (the “Fund”) Class | produced a total return of 3.60% (net of
fees and expenses) for the twelve-month period ending October 31, 2023, as compared to its benchmark,
Barclays Capital 1-15 Year Municipal Index," which had a return of 2.47% over the same period. Throughout
the measurement period, changing investor expectations regarding inflation and monetary policy drove
significant market volatility.

The objective of the Intermediate Municipal Bond Fund is to protect our investors’ capital and generate
attractive risk-adjusted returns. We seek to achieve this objective by investing in a limited number of
durable credits that provide attractive yields or return potential. Our objective and strategy have remained
the same since we launched the Fund on April 1, 2014. The Fund's net assets increased from both net
inflows and positive returns, ending October at just under $750 million.

In the Municipal market, valuations are often disconnected from their underlying fundamentals,
particularly during periods of heightened market volatility. We entered the fiscal year with very attractive
valuations that resulted from the Fed's most aggressive policy tightening in forty years along with record
outflows from industry funds. Throughout the fiscal year we enjoyed a broad opportunity set from higher
base rates, wide credit spreads, and healthy compensation for off-the-run structures. Elevated market
volatility also enhanced our opportunity set and kept us on our toes. The lone weak spot was the second
consecutive year of very light issuance, which helped drive strong competition for bonds in the primary
market.

For the twelve-month period, intermediate and long-term tax-exempt interest rates increased by 30 basis
points?, while short maturity yields climbed 50 basis points. The credit-sensitive portions of the Municipal
market recovered some of their prior underperformance. Relative to an equal-weighted blend of AAA- and
AA-rated securities, BBB-rated and Municipal High Yield outperformed by 100 basis points during the
year. Despite the Fund's low exposure to BBB-rated bonds and no high-yield positions, it still performed
strongly relative to its benchmark and its peers. A core element of the Fund's strategy is to focus on niches
of the municipal market that fall outside the comfort zone of household investors. This has allowed us to
enhance the risk-adjusted return of the Fund. To preserve Fund liquidity, we focus on high quality securities
in these areas.

We invest our portfolios from the bottom-up and have continued to identify more opportunities in Revenue
Bonds than in General Obligation issues (GO). As of October 31, 2023, the Fund held approximately 83%
of its net assets in Revenue Bonds and the balance in GOs. Within the Revenue sector, the Fund’s largest
exposure remained to State Housing Finance Authority (HFA) sector, which comprised 24% of net assets.
The Fund also held significant exposures to the Prepaid Natural Gas and Airport sectors which represented
15% and 13% of net assets, respectively. Also of note was the significant variability in money market
valuations. Throughout the year, we traded actively between Variable Rate Demand Notes (VRDNs) and
Treasury Bills to maximize the after-tax yield on the Fund's cash balances. Consequently, portfolio turnover
for the fiscal year was elevated.



BBH INTERMEDIATE MUNICIPAL BOND FUND

MANAGEMENT'S DISCUSSION OF FUND PERFORMANCE (continued)
October 31, 2023

The Fund continued to hold large exposures to bonds with non-standard coupons such as zero-coupon
bonds and floating-rate notes. As of October 31, these two types of bonds comprised 15% and 10% of
the fund’s net assets, respectively. Beyond these positions, we also accumulated many longer maturity
holdings to lock in their yields, help bridge over the yield curve inversion, and to keep the Fund’s duration
relatively in-line with its benchmark.

We are very excited about the opportunities currently available in the municipal market. We believe the
Fund is well-positioned with its holdings of high-quality credits that have provided the most attractive
yields in over a decade.

Thank you for your continued confidence.

1

Bloomberg Municipal Bond 1-15 Year Blend (1-17) Index is a sub-index of the Barclays Capital Municipal Bond
Index, a rules-based market value-weighted index of bonds with maturities of one year to 17 years engineered for
the tax-exempt bond market. One cannot invest directly in an index. Bloomberg® and the Bloomberg indexes are
service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL"),
the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by
Brown Brothers Harriman & Co (BBH). Bloomberg is not affiliated with BBH, and Bloomberg does not approve,
endorse, review, or recommend the BBH strategies. Bloomberg does not guarantee the timeliness, accurateness, or
completeness of any data or information relating to the fund.

One “basis point” or “bp” is 1/100 of a percent (0.01% or 0.0001).

Credit ratings reflect the credit quality of the underlying issues in the portfolio and not of the portfolio itself. Issues
with credit ratings of BBB or better are considered to be investment grade, with adequate capacity to meet financial
commitments. Issues with credit ratings below BBB are considered speculative in nature and are vulnerable to the
possibility of issuer failure or business interruption. Portfolio holdings and characteristics are subject to change.

Portfolio holdings and characteristics are subject to change.
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BBH INTERMEDIATE MUNICIPAL BOND FUND

MANAGEMENT'S DISCUSSION OF FUND PERFORMANCE (continued)
October 31, 2023

Growth of $10,000 Invested in BBH Intermediate Municipal Bond

The graph below illustrates the hypothetical investment of $10,000" in the Class N shares of the Fund since
inception (April 1, 2014) to October 31, 2023 as compared to the BMBB.

$14,000
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*“net of fees and expenses

The annualized gross expense ratios as shown in the February 28, 2023 prospectus for Class N and Class |
shares were 0.70% and 0.46%, respectively.

Performance data quoted represents past performance which is no guarantee of future results. Investment
return and principal value will fluctuate so that an investor's shares, when redeemed, may be worth more
or less than their original cost. Fund performance changes over time and current performance may be
lower or higher than what is stated. Returns do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares. For performance current to the most recent
month-end please call 1-800-575-1265.

Hypothetical performance results are calculated on a total return basis and include all portfolio income,
unrealized and realized capital gains, losses and reinvestment of dividends and other earnings. No one
shareholder has actually achieved these results and no representation is being made that any actual
shareholder achieved, or is likely to achieve, similar results to those shown. Hypothetical performance
does not represent actual trading and may not reflect the impact of material economic and market factors.
Undue reliance should not be placed on hypothetical performance results in making an investment decision.

' The Fund's performance assumes the reinvestment of all dividends and distributions. The Barclays Municipal Bond
1-15 Year Blend (1-17) Index (“BMBB") has been adjusted to reflect reinvestment of dividends on securities in the
index. The BMVIBB is not adjusted to reflect sales charges, expenses or other fees that the Securities and Exchange
Commission requires to be reflected in the Fund’s performance. The index is unmanaged. Investments cannot be
made in the index.



BBH INTERMEDIATE MUNICIPAL BOND FUND

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders of BBH Intermediate Municipal Bond Fund and the Board of Trustees of BBH Trust:
Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statement of assets and liabilities, including the portfolio of
investments, of BBH Intermediate Municipal Bond Fund (the “Fund”), one of the funds constituting BBH
Trust, as of October 31, 2023, the related statement of operations for the year then ended, the statements
of changes in net assets for each of the two years in the period then ended, the financial highlights for each
of the five years in the period then ended, and the related notes. In our opinion, the financial statements and
financial highlights present fairly, in all material respects, the financial position of the Fund as of October 31,
2023, and the results of its operations for the year then ended, the changes in its net assets for each of the
two years in the period then ended, and the financial highlights for each of the five years in the period then
ended in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements and financial highlights are the responsibility of the Fund’s management. Our
responsibility is to express an opinion on the Fund’s financial statements and financial highlights based on
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements
and financial highlights are free of material misstatement, whether due to error or fraud. The Fund is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
As part of our audits we are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal control over
financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements and financial highlights, whether due to error or fraud, and performing procedures that respond
to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements and financial highlights. Qur audits also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements and financial highlights. Our procedures included
confirmation of securities owned as of October 31, 2023, by correspondence with the custodian and
brokers; when replies were not received from brokers, we performed other auditing procedures. We
believe that our audits provide a reasonable basis for our opinion.

/s/ DELOITTE & TOUCHE LLP

Boston, Massachusetts
December 20, 2023

We have served as the auditor of one or more Brown Brothers Harriman investment companies since 1991.
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BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO ALLOCATION
October 31, 2023

BREAKDOWN BY SECURITY TYPE

Percent of
U.S. $Value Net Assets
Municipal Bonds. . ... $769,856,597 103.2%
Liabilities in Excess of Cash and Other Assets. . ........................... (24,006,521) (32)
NET ASSETS . .. ... $745,850,076 100.0%

All data as of October 31, 2023. The Fund's security type diversification is expressed as a percentage of
net assets and may vary over time.

CREDIT QUALITY
Percent of
Total
U.S. $Value Investments
A $111,561,909 14.5%
A 374,325,860 48.6
A 236,182,856 30.7
BBB .. 47,785,972 6.2
TOTALINVESTMENTS . ... ... ... ... ... ... .. ... $769,856,597 100.0%

All data as of October 31, 2023. The Fund's credit quality is expressed as a percentage of total investments
and may vary over time. Ratings are provided by Standard and Poor’s (S&P). Where S&P ratings are not
available, they are substituted with Moody's. S&P and Moody's are independent third parties.

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS
October 31, 2023

Principal

Amount

$ 2,000,000

3,375,000

4,555,000
2,000,000
3,000,000
3,800,000

3,000,000
10,000,000

1,000,000
1,000,000
1,000,000

9,550,000
3,270,000
1,000,000
1,000,000
1,000,000
1,000,000
1,500,000
1,000,000

1,785,000

MUNICIPAL BONDS (103.2%)
Alabama (0.7%)
Black Belt Energy Gas District,

Revenue Bonds'? .......................

Industrial Development Board of the City of

Mobile Alabama, Revenue Bonds'? ... ... ...
Total Alabama ...........................

Arizona (3.4%)
Chandler Industrial Development Authority,

Revenue Bonds™........................

Coconino County Pollution Control Corp.,

Revenue Bonds'?........................

County of Yavapai Industrial Development

Authority, Revenue Bonds.................
Salt Verde Financial Corp., Revenue Bonds . . .. ..
Salt Verde Financial Corp., Revenue Bonds . . . . . .
Salt Verde Financial Corp., Revenue Bonds . . . . ..
Total Arizona. .. ........................ ..

Arkansas (0.4%)

County of Pulaski, Revenue Bonds .. ...........
County of Pulaski, Revenue Bonds . ............
County of Pulaski, Revenue Bonds . ............
Total Arkansas .. .........................

California (7.0%)

Allan Hancock Joint Community College District,
General Obligation Bonds® ................

Anaheim Public Financing Authority, Revenue

Bonds, AGMB. . ... ... ... . . .

Antelope Valley Community College District,

General Obligation Bonds® ................

Antelope Valley Community College District,

General Obligation Bonds® ................

Antelope Valley Community College District,

General Obligation Bonds® ................

Chaffey Joint Union High School District,

General Obligation Bonds® ................

Chaffey Joint Union High School District,

General Obligation Bonds® .............. ..

Chaffey Joint Union High School District,

General Obligation Bonds® .............. ..

Chaffey Joint Union High School District,

General Obligation Bonds® ................

Maturity  Interest
Date Rate Value

06/01/49 5.500% § 2,024,377
06/01/34 3.920 3,323,944
5,348,321
12/01/37 4.100 4,429,340
09/01/32 4125 1,961,062
06/01/27 1.300 2,627,558
12/01/28 5.250 3,836,732
12/01/32 5.000 2,982,424
12/01/37 5.000 9,697,702
25,534,818
03/01/40 5.000 1,008,130
03/01/41 5.000 1,004,034
03/01/42 5.000 996,868
3,009,032
08/01/42 0.000 7,007,418
09/01/30 0.000 2,412,332
08/01/34 0.000 614,229
08/01/36 0.000 544,141
08/01/38 0.000 477,793
08/01/39 0.000 461,815
08/01/40 0.000 650,946
08/01/42 0.000 386,048
08/01/43 0.000 650,604

The accompanying notes are an integral part of these financial statements.
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BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 1,000,000
1,450,000
2,200,000
5,645,000

755,000
6,775,000
7,030,000
1,200,000
1,430,000
6,300,000

13,000,000
4,350,000
1,035,000
3,850,000
3,070,000
1,075,000

1,040,000

3,000,000
2,500,000

2,620,000

MUNICIPAL BONDS (continued)
California (continued)
Chaffey Joint Union High School District, General
ObligationBonds® .......................
Chino Valley Unified School District, General
ObligationBonds® .......................
Chino Valley Unified School District, General
ObligationBonds® . ......................
Lake Tahoe Unified School District, General
Obligation Bonds, AGM® .. ................
Long Beach Bond Finance Autharity, Revenue
Bonds (3-Month CME Term SOFR + 1.450%)?. .
Mount San Antonio Community College District,
General Obligation Bonds® ................
Northern California Gas Authority No 1, Revenue
Bonds (3-Month CME Term SOFR + 0.720%)°. .
Rialto Unified School District, General Obligation
Bonds, BAM® . ... ...
Rialto Unified School District, General Obligation
Bonds, BAMP . ... ...
Rio Hondo Community College District, General
Obligation Bonds® . ......................
Rio Hondo Community College District, General
ObligationBonds® .......................
Rio Hondo Community College District, General
ObligationBonds® .......................
Roseville Joint Union High School District,
General Obligation Bonds® ................
San Diego County Regional Airport Authority,
RevenueBonds ...................... ...
San Mateo Union High School District, General
Obligation Bonds® . ......................
Santa Rita Union School District, General
Obligation Bonds, AGM®. .................
Windsor Unified School District, General
ObligationBonds® .......................
Total California. ..........................

Colorado (1.4%)

City & County of Denver Airport System Revenue,
RevenueBonds .........................

Colorado Health Facilities Authority, Revenue
Bonds?* ... .

Colorado Health Facilities Authority, Revenue
Bonds. ...

Maturity  Interest
Date Rate Value
08/01/44 0.000% $ 343887
08/01/34 0.000 904,279
08/01/35 0.000 1,301,056
08/01/45 0.000 3,892,028
11/15/27 5.220 745,831
08/01/43 0.000 5,893,705
07/01/27 4510 6,945,877
08/01/40 0.000 495,870
08/01/42 0.000 522,614
08/01/36 0.000 3,449,446
08/01/43 0.000 4,481,216
08/01/44 0.000 1,413,621
08/01/33 0.000 666,040
07/01/36 5.250 3,975,963
09/01/41 0.000 2,759,502
08/01/33 0.000 701,071
08/01/33 0.000 661,650
52,358,982
11/15/36 5.750 3,250,558
11/01/23 3.820 2,500,000
11/15/43 4.000 2,256,935

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$§ 552,028

3,700,000

165,000
450,000
400,000
2,155,000
3,800,000

10,700,000

9,600,000
5,315,000
5,000,000
2,840,000
1,170,000

2,085,000

7,500,000
1,845,000
3,050,000

3,000,000

MUNICIPAL BONDS (continued)
Colorado (continued)
Colorado Housing & Finance Authority,
Revenue Bonds, GNMA. . .................
E-470 Public Highway Authority, Revenue Bonds,

Connecticut (2.3%)
Connecticut Housing Finance Authority, Revenue
Bonds. ...
Connecticut Housing Finance Authority, Revenue
Bonds. ...
Connecticut Housing Finance Authority, Revenue
Bonds. ...
Connecticut Housing Finance Authority, Revenue
Bonds, FHLMC, FNMA, GNMA .. ...........
Connecticut State Health & Educational Facilities
Authority, Revenue Bonds™ .......... ... ..
Connecticut State Health & Educational Facilities
Authority, Revenue Bonds™ .......... ... ..
Total Connecticut. . ............ ... ... .. ..

District of Columbia (3.5%)
District of Columbia, Revenue Bonds?4 .........
District of Columbia, Revenue Bonds...........
Metropolitan Washington Airports Authority
Aviation Revenue, Revenue Bonds . .........
Metropolitan Washington Airports Authority
Aviation Revenue, Revenue Bonds . .........
Metropolitan Washington Airports Authority
Aviation Revenue, Revenue Bonds . .........
Metropolitan Washington Airports Authority
Aviation Revenue, Revenue Bonds . . ...... ..
Total District of Columbia .......... ... .. ..

Florida (3.8%)

City of South Miami Health Facilities Authority,
Inc., Revenue Bonds .....................

County of Broward Airport System Revenue,
Revenue Bonds ...................... ...

County of Broward Airport System Revenue,
RevenueBonds ................ ... ... ..

Florida Housing Finance Corp., Revenue Bonds,
FHLMC, FNMA, GNMA . ...

The accompanying notes are an integral part of these financial statements.
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Maturity  Interest
Date Rate Value
11/01/48 4.200% 529,139
09/01/35 0.000 2,067,435
10,604,067
05/15/30 2.000 136,154
11/15/30 2.050 371,104
05/15/31 2.100 321,873
05/15/42 4.250 2,121,790
07/01/35 0.375 3,682,167
07/01/49 1.100 10,246,375
16,879,463
11/01/23 3.870 9,600,000
07/15/40 5.000 5,129,633
10/01/30 5.000 4,988,291
10/01/31 5.000 2,845,428
10/01/34 5.000 1,179,958
10/01/37 5.000 2,080,955
25,824,265
08/15/42 5.000 7,255,607
10/01/27 5.000 1,878,464
10/01/31 5.000 3,092,370
01/01/54 5.500 3,050,639



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 1,920,000
2,500,000
5,850,000

3,275,000

5,000,000
2,800,000
780,000

7,500,000
1,750,000

3,935,000

4,600,000
3,915,000
3,470,000
3,000,000
5,890,000

5,000,000

3,000,000
6,880,000

1,620,000

MUNICIPAL BONDS (continued)

Florida (continued)

Greater Orlando Aviation Authority, Revenue
Bonds. ...

Greater Orlando Aviation Authority, Revenue
Bonds. ...

Greater Orlando Aviation Authority, Revenue
Bonds. ...l

Greater Orlando Aviation Authority, Revenue
Bonds. ...

TotalFlorida .............................

Georgia (2.8%)
Development Authority of Burke County,

Revenue Bonds'........................
Development Authority of Burke County,

Revenue Bonds'.................. ... ...
Development Authority of Burke County,

Revenue Bonds'........................
Main Street Natural Gas, Inc., Revenue Bonds'?. .
Monroe County Development Authority,

RevenueBonds . ............... ... .. ...
Monroe County Development Authority,

Revenue Bonds'........................
Total Georgia ............................

Ilinois (3.5%)
lllinois Finance Authority, Revenue Bonds?*. . . . ..
lllinois Finance Authority, Revenue Bonds . . . .. ..
lllinois Finance Authority, Revenue Bonds . . . . . ..
lllinois Housing Development Authority,

Revenue Bonds, FHLMC, FNMA, GNMA ... ..
lllinois Housing Development Authority,

Revenue Bonds, FHLMC, FNMA, GNMA ... ..
lllinois Housing Development Authority,

Revenue Bonds, FHLMC, FNMA, GNMA ... ..
Total lllinois . ............................

Indiana (1.5%)

Indiana Finance Authority, Revenue Bonds . . .. ..

Indiana Housing & Community Development
Authority, Revenue Bonds, FHLMC, FNMA,
GNMA ...

Indiana Municipal Power Agency, Revenue
Bonds ... ...

TotalIndiana. . ...........................

Maturity  Interest
Date Rate Value
10/01/32 5.000% $ 1,979,425
10/01/36 5.000 2,495,559
10/01/36 5.000 5,736,164
10/01/38 5.000 3,224,833
28,713,061
01/01/40 1.500 4,731,616
11/01/45 3.250 2,735,785
12/01/49 1.700 753,830
12/01/53 5.000 7,443,061
07/01/25 2.250 1,649,270
01/01/39 1.500 3,723,781
21,037,343
11/01/23 3.870 4,600,000
02/15/36 5.000 3,900,661
08/15/36 4,000 3,208,176
10/01/52 6.250 3,122,434
04/01/53 5.250 5,969,912
10/01/53 6.250 5,294,483
26,095,666
11/01/43 5.000 2,917,894
07/01/52 4.750 6,798,294
11/01/23 4,000 1,620,000
11,336,188

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 185000
630,000

4,205,000

5,000,000
7,355,000

6,500,000

1,000,000

5,500,000

4,400,000

370,000

485,000

40,000

3,250,000

1,400,000

MUNICIPAL BONDS (continued)

lowa (0.6%)

lowa Finance Authority, Revenue Bonds, FHLMC,
FNMA, GNMA. . ...

lowa Finance Authority, Revenue Bonds, FHLMC,
FNMA, GNMA. . ... .

lowa Finance Authority, Revenue Bonds, FHLMC,
FNMA, GNMA. . ... ..

Totallowa...............................

Kentucky (2.5%)

County of Trimble, Revenue Bonds. . ...........

Kentucky Public Energy Authority, Revenue
Bonds™ ... ...

Kentucky Public Energy Authority, Revenue Bonds
(SOFR+1.200%) ...,

Louisville/Jefferson County Metropolitan
Government, Revenue Bonds'.............

Total Kentucky ...........................

Louisiana (0.7%)

Louisiana Public Facilities Authority, Revenue
Bonds, NPFG (3-Month CME Term SOFR +
0.700%P . ...

Total Louisiana. . .........................

Maryland (0.6%)

County of Montgomery, General Obligation
Bonds™ ... ...

TotalMaryland...........................

Massachusetts (0.1%)
Massachusetts Housing Finance Agency, Revenue

Massachusetts Housing Finance Agency, Revenue
Bonds...........o
Total Massachusetts. .....................

Michigan (0.4%)

Detroit City School District, General Qbligation
Bonds, BHAC, FGIC ......................

Michigan Strategic Fund, Revenue Bonds'?. . . . ..

Total Michigan.................... ... .. ..

Minnesota (2.2%)
Becker Independent School District No 726,
General Obligation Bonds® .............. ..

The accompanying notes are an integral part of these financial statements.
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Maturity  Interest
Date Rate Value
07/01/46 4.000% 183,656
01/01/49 3.500 599,389
01/01/50 3.750 4,064,246
4,847,291
11/01/27 1.350 4,294,919
12/01/49 4.000 7,226,888
08/01/52 4758 6,226,418
10/01/47 5.000 1,019,785
18,768,010
02/15/36 4470 4,953,483
4,953,483
11/01/23 3.920 4,400,000
4,400,000
06/01/34 3.300 326,281
12/01/36 3.450 414,567
740,848
05/01/25 5.250 40,512
06/01/53 3.875 3,031,871
3,072,383
02/01/32 0.000 938,531
1



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)

October 31, 2023
Principal Maturity  Interest
Amount Date Rate Value

MUNICIPAL BONDS (continued)
Minnesota (continued)
$ 1,300,000 Duluth Independent School District No 709,

General Obligation Bonds® ................ 02/01/31 0.000% $ 896,626
1,050,000 Duluth Independent School District No 709,
General Obligation Bonds® ................ 02/01/32 0.000 684,910
1,035,000 Duluth Independent School District No 709,
General Obligation Bonds® ................ 02/01/33 0.000 637,915
1,000,000 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ........... 07/01/36 5.350 977,611
639,236 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............ 03/01/47 2.930 536,938
557,303  Minnesota Housing Finance Agency, Revenue
Bonds, FHA, FHLMC, FNMA, GNMA. . ....... 01/01/49 3.600 511,741
2,000,000 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ........... 01/01/49 4.250 1,958,129
1,398,241 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ........... 03/01/49 3.450 1,277,043
625,776  Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ........... 06/01/49 3.150 538,755
3,213,107 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............ 01/01/50 2.470 2,658,670
1,485,000 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............ 01/01/50 3.750 1,438,254
3,385,000 Minnesota Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............ 07/01/53 5.000 3,381,422
Total Minnesota. . ........................ 16,436,545
Mississippi (0.1%)
1,000,000 Mississippi Business Finance Corp., Revenue
Bonds™ ... ... 03/01/27 2.200 985,186
Total Mississippi......................... 985,186
Missouri (1.2%)
2,835,000 Missouri Housing Development Commission,
Revenue Bonds, FHLMC, FNMA, GNMA .. . .. 11/01/52 4.750 2,807,148
5,915,000  Missouri Housing Development Commission,
Revenue Bonds, FHLMC, FNMA, GNMA .. . .. 05/01/53 5.750 6,069,361
Total Missouri ........................... 8,876,509
Montana (0.3%)
665,000 Montana Board of Housing, Revenue Bonds . . . . . 12/01/43 4.000 653,752
1,600,000 Montana Board of Housing, Revenue Bonds . . . . . 12/01/52 5.000 1,597,554
Total Montana ........................... 2,251,306

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 14,150,000
1,430,000

1,745,000

2,000,000

1,000,000

2,700,000

4,000,000
6,330,000
2,250,000
3,900,000
11,660,000
3,635,000
1,565,000
5,120,000

1,750,000

8,600,000
1,020,000

MUNICIPAL BONDS (continued)

Nebraska (2.3%)

Central Plains Energy Project, Revenue Bonds'? . .

Nebraska Investment Finance Authority, Revenue
Bonds, FHLMC, FNMA, GNMA .. ...........

Nebraska Investment Finance Authority, Revenue
Bonds, FHLMC, FNMA, GNMA . ............

Total Nebraska...........................

Nevada (0.3%)
County of Clark, Revenue Bonds'? . ............
Total Nevada. . ...........................

New Hampshire (0.5%)

New Hampshire Business Finance Authority,
RevenueBonds . ................. ... ...

New Hampshire Health & Education Facilities
Authority Act, Revenue Bonds?* . ...........

Total New Hampshire. ....................

New Jersey (4.3%)
New Jersey Economic Development Authority,
Revenue Bonds®. ........................
New Jersey Economic Development Authority,
Revenue Bonds®. ........................
New Jersey Economic Development Authority,
Revenue Bonds®. ........................
New Jersey Health Care Facilities Financing
Authority, Revenue Bonds?* . ..............
New Jersey Transportation Trust Fund Authority,
Revenue Bonds®. .................. ... ...
New Jersey Transportation Trust Fund Authority,
Revenue Bonds, AGMP® . ..................
New Jersey Transportation Trust Fund Authority,
Revenue Bonds®. ........................
New Jersey Transportation Trust Fund Authority,
Revenue Bonds®. ........................
Township of Ewing, General Obligation Bonds . . .
Total New Jersey.........................

New Mexico (2.1%)
City of Farmington, Revenue Bonds . ...........

New Mexico Mortgage Finance Authority,
Revenue Bonds, FHLMC, FNMA, GNMA .. ...

The accompanying notes are an integral part of these financial statements.

FINANCIAL STATEMENTS OCTOBER 31, 2023

Maturity  Interest
Date Rate Value
05/01/53 5.000% $ 13,984,621
09/01/49 3.750 1,389,101
09/01/49 4,000 1,690,601
17,064,323
01/01/36 3.750 1,963,844
1,963,844
08/01/24 3.125 985,721
11/01/23 4,000 2,700,000
3,685,721
06/15/34 5.000 4,122,097
06/15/35 5.000 6,486,303
06/15/36 5.250 2,327,572
11/01/23 3.750 3,900,000
12/15/31 0.000 8,003,775
12/15/33 0.000 2,234,125
12/15/34 0.000 914,890
12/15/34 0.000 2,993,123
08/01/29 2.000 1,478,345
32,460,230
04/01/29 1.800 6,895,696
01/01/49 4,000 996,780
13



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)

October 31, 2023
Principal Maturity  Interest
Amount Date Rate Value

MUNICIPAL BONDS (continued)
New Mexico (continued)
$ 7,000,000 New Mexico Mortgage Finance Authority,

Revenue Bonds, FHLMC, FNMA, GNMA®. . . .. 09/01/54 6.500% § 7,459,533
Total New Mexico. ....................... 15,352,009
New York (6.4%)

800,000 City of New York, General Obligation Bonds?*. . . . 11/01/23 4.000 800,000

1,250,000 Metropolitan Transportation Authority, Revenue
Bonds. ... 11/15/32 5.000 1,250,877

9,230,000 Metropolitan Transportation Authority, Revenue
Bonds (SOFR +0.330%). . ................ 11/01/35 3.888 9,207,087

3,165,000 Metropolitan Transportation Authority, Revenue
Bonds. ... 11/15/37 5.000 3,136,148

1,500,000 Metropolitan Transportation Authority, Revenue
Bonds' ... . 11/15/45 5.000 1,529,240

900,000 New York City Transitional Finance Authority
Future Tax Secured Revenue, Revenue

Bonds* ... ... 11/01/23 4.000 900,000
8,000,000 Port Authority of New York & New Jersey,
RevenueBonds ......................... 07/15/26 5.000 7,999,845
5,655,000  Port Authority of New York & New Jersey,
RevenueBonds ......................... 10/01/31 2.000 4,266,071
1,320,000  Port Authority of New York & New Jersey,
RevenueBonds ......................... 10/15/34 5.000 1,366,911
1,500,000 Port Authority of New York & New Jersey,
RevenueBonds .............. ... ... ... 07/15/35 5.000 1,539,599
2,105,000 Port Authority of New York & New Jersey,
RevenueBonds . ........................ 04/01/36 5.000 2,119,895
1,395,000 Port Authority of New York & New Jersey,
RevenueBonds ................... ... ... 08/01/36 5.000 1,421,240
4,800,000 Triborough Bridge & Tunnel Authority, Revenue
Bonds? ... . 11/01/23 4,030 4,800,000
3,280,000  Triborough Bridge & Tunnel Authority, Revenue
Bonds (SOFR +0.380%)*. . ................ 01/01/32 3.938 3,270,269
1,165,000 Triborough Bridge & Tunnel Authority, Revenue
Bonds® . ....... ... 11/15/35 0.000 653,650
6,500,000 Triborough Bridge & Tunnel Authority, Revenue
Bonds® . ....... ...l 11/15/36 0.000 3,398,627
TotalNewVYork........................... 47,659,459
North Carolina (3.7%)
1,700,000 Charlotte-Mecklenburg Hospital Authority,
Revenue Bonds?*. . ......... ... ... ... ..., 11/01/23 3.970 1,700,000
6,300,000 Charlotte-Mecklenburg Hospital Authority,
Revenue Bonds*.................. ... ... 11/01/23 3.970 6,300,000

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 1,680,000
4,150,000
3,580,000
1,975,000
2,675,000

6,000,000

875,000
2,800,000
1,885,000
3,975,000

6,200,000

6,285,000

2,975,000

3,000,000

3,150,000

3,250,000

MUNICIPAL BONDS (continued)

North Carolina (continued)

North Carolina Housing Finance Agency, Revenue
Bonds. ...

North Carolina Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............

North Carolina Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ...........

North Carolina Housing Finance Agency, Revenue
Bonds. ...

North Carolina Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............

North Carolina Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .............

Total North Carolina . ................. .. ..

North Dakota (2.1%)
North Dakota Housing Finance Agency, Revenue
Bonds. ...l
North Dakata Housing Finance Agency, Revenue
Bonds. ...
North Dakata Housing Finance Agency, Revenue
Bonds. ...
North Dakota Housing Finance Agency, Revenue
Bonds. ...
North Dakota Housing Finance Agency, Revenue
Bonds. ...l
Total North Dakota ..................... ..

Ohio (0.8%)

Ohio Air Quality Development Authority, Revenue
Bonds™ ...

Total Ohio ...............................

Oklahoma (0.8%)

Oklahoma Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA .. ...........

Oklahoma Housing Finance Agency, Revenue
Bonds, FHLMC, FNMA, GNMA . ............

Total Oklahoma ..........................

Oregon (5.6%)

Clackamas & Washington Counties School
District No 3, General Obligation Bonds® . . . ..

Clackamas County School District No 12 North
Clackamas, General Obligation Bonds®. . . . . ..

The accompanying notes are an integral part of these financial statements.
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Maturity  Interest
Date Rate Value
07/01/47 4.000% § 1,652,812
07/01/48 4,000 4,065,321
01/01/50 4.000 3,485,225
07/01/50 4.000 1,919,272
07/01/51 3.000 2,509,016
01/01/54 5.500 6,142,131
21,713,171
01/01/49 4.250 861,808
07/01/49 4.250 2,754,041
01/01/52 3.000 1,771,790
01/01/53 4,000 3,839,012
07/01/53 5.750 6,361,919
15,588,570
11/01/39 4.250 6,149,778
6,149,778
09/01/49 4.000 2,890,980
03/01/54 6.000 3,155,339
6,046,319
06/15/36 0.000 1,614,843
06/15/34 0.000 1,854,856
15



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 1,500,000

1,445,000

6,000,000

2,250,000
21,000,000
12,000,000

2,000,000

1,045,000

1,905,000

3,750,000

3,250,000

2,000,000

1,800,000

1,500,000

1,055,000

3,330,000

6,000,000

MUNICIPAL BONDS (continued)
Oregon (continued)
Lane County School District No 40 Creswell,
General Obligation Bonds® ................
Multnomah & Clackamas Counties School District
No 10JT Gresham-Barlow, General Obligation
Bonds® ........ ...l
Multnomah & Clackamas Counties School District
No 10JT Gresham-Barlow, General Obligation
Bonds® . ....... ...
Multnomah County School District No 40, General
ObligationBonds® . ......................
Multnomah County School District No 40, General
ObligationBonds® . ......................
Multnomah County School District No 7 Reynolds,
General Obligation Bonds® ................
Port of Portland Airport Revenue, Revenue
Bonds. ...
Salem-Keizer School District No 24J, General
ObligationBonds® . ......................
Tillamook Bay Community College District,
General Obligation Bonds® ................
Washington & Multnomah Counties School
District No 48J Beaverton, General
ObligationBonds® . ......................
Washington & Multnomah Counties School
District No 48J Beaverton, General Obligation
Bonds® . ...
Washington & Multnomah Counties School
District No 48J Beaverton, General Obligation
Bonds® ........ ...
Washington & Multnomah Counties School
District No 48J Beaverton, General Obligation
Bonds® . ....... ...
Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation
Bonds® . ... ...
Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation
Bonds® . ...
Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation
Bonds® . ....... ...
Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation
Bonds® . ....... ...

Maturity  Interest
Date Rate Value

06/15/43 0.000% $ 515,175
06/15/32 0.000 962,584
06/15/36 0.000 3,171,922
06/15/38 0.000 1,043,111
06/15/43 0.000 7,035,693
06/15/35 0.000 6,446,024
07/01/36 5.000 2,008,759
06/15/35 0.000 580,734
06/15/38 0.000 883,167
06/15/31 0.000 2,668,635
06/15/34 0.000 1,986,695
06/15/37 0.000 1,008,867
06/15/41 0.000 694,708
06/15/31 0.000 1,044,651
06/15/33 0.000 656,261
06/15/37 0.000 1,601,405
06/15/39 0.000 2,544,755

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)

October 31, 2023
Principal Maturity  Interest
Amount Date Rate Value

MUNICIPAL BONDS (continued)
Oregon (continued)
$ 4,800,000 Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation
Bonds® . ... 06/15/40 0.000% $ 1915965
5,000,000 Washington Clackamas & Yamhill Counties
School District No 88J, General Obligation

Bonds® . ... 06/15/41 0.000 1,877,533
TotalOregon............................. 42,116,343
Other Territory (0.1%)
915,000 FHLMC Multifamily VRD Certificates,
RevenueBonds ......................... 05/15/27 2.304 856,593
Total Other Territory . ..................... 856,593

Pennsylvania (3.2%)
1,980,000  Allegheny County Airport Authority, Revenue

Bonds, AGM .............. ... ... ... 01/01/35 5.000 2,010,361
1,000,000  Allegheny County Airport Authority, Revenue
Bonds, AGM ........................... 01/01/36 5.250 1,026,419
1,000,000  Allegheny County Airport Authority, Revenue
Bonds, AGM ........................... 01/01/37 5.250 1,017,834
5,555,000 Bethlehem Area School District Authority,
Revenue Bonds (SOFR +0.350%)? .......... 07/01/31 3.908 5,424,222
10,700,000  Pennsylvania Economic Development Financing
Authority, Revenue Bonds™ .. ........ ... .. 08/01/37 0.580 10,286,683
2,500,000 School District of Philadelphia, General
ObligationBonds........................ 09/01/34 5.000 2,516,369
1,470,000  School District of Philadelphia, General
ObligationBonds........................ 09/01/36 4.000 1,330,191
Total Pennsylvania ....................... 23,612,079
South Carolina (0.8%)
850,000 South Carolina State Housing Finance &
Development Authority, Revenue Bonds. . . . . . 07/01/34 2.650 687,574
3,000,000 South Carolina State Housing Finance &
Development Authority, Revenue Bonds. . . . .. 01/01/54 5.750 3,114,498
2,000,000 South Carolina State Housing Finance &
Development Authority, Revenue Bonds. . . . .. 01/01/54 6.000 2,099,404
Total South Carolina .. ........... ... .. .. 5,901,476
South Dakota (2.3%)
40,000  South Dakota Housing Development Authority,
RevenueBonds ............ ... ... ... ... 11/01/44 4.000 39,902
705,000 South Dakota Housing Development Authority,
RevenueBonds ................ ... .. ... 11/01/45 4.000 699,378

The accompanying notes are an integral part of these financial statements.

FINANCIAL STATEMENTS OCTOBER 31, 2023 17



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 1,795,000
1,475,000
2,295,000
4,840,000

5,580,000

1,200,000
1,125,000
5,575,000
1,750,000
3,000,000
10,800,000
1,000,000
1,215,000
1,080,000
1,435,000
3,000,000

5,000,000

1,800,000

1,120,000

MUNICIPAL BONDS (continued)

South Dakota (continued)

South Dakota Housing Development Authority,
RevenueBonds .........................

South Dakota Housing Development Authority,
Revenue Bonds .............. ... ... ...

South Dakota Housing Development Authority,
Revenue Bonds ...................... ...

South Dakota Housing Development Authority,
RevenueBonds . ..................... ...

South Dakota Housing Development Authority,
Revenue Bonds, FHLMC, FNMA, GNMA .. ...

Total South Dakota ..................... ..

Tennessee (4.5%)
Metropolitan Nashville Airport Authority,
RevenueBonds ................ ... .. ...
Metropolitan Nashville Airport Authority,
RevenueBonds . ........................
New Memphis Arena Public Building Authority,
Revenue Bonds®. ........................
New Memphis Arena Public Building Authority,
Revenue Bonds®. .................. ... ...
New Memphis Arena Public Building Authority,
Revenue Bonds®. .................. ... ...
Public Building Authority of Blount County
Tennessee, Revenue Bonds** .. ............
Tennessee Energy Acquisition Corp., Revenue
Bonds. ...l
Tennessee Housing Development Agency,
RevenueBonds .........................
Tennessee Housing Development Agency,
RevenueBonds .........................
Tennessee Housing Development Agency,
Revenue Bonds .............. ... ... ...
Tennessee Housing Development Agency,
RevenueBonds . ............. ... ... ...
Tennessee Housing Development Agency,
Revenue Bonds, FHLMC, FNMA, GNMAS. . . ..
Total Tennessee . .. .......................

Texas (13.5%)
City of Austin Airport System Revenue,
Revenue Bonds .........................
City of Houston Airport System Revenue,
Revenue Bonds .........................

Maturity  Interest
Date Rate Value
11/01/46 3.500% $§ 1,767,883
11/01/48 4.500 1,458,275
11/01/49 4.000 2,231,801
05/01/53 5.000 4,832,463
05/01/54 6.000 5,770,067
16,799,769
07/01/34 5.250 1,248,986
07/01/35 5.250 1,164,974
04/01/29 0.000 4,817,185
04/01/33 0.000 1,077,920
04/01/35 0.000 1,649,034
11/01/23 4.000 10,800,000
11/01/28 5.000 1,003,557
01/01/43 4.000 1,192,058
07/01/48 4.000 1,061,423
07/01/49 4.250 1,411,653
01/01/53 5.000 2,995,150
01/01/54 6.250 5,246,616
33,668,556
11/15/36 5.000 1,800,419
07/01/24 5.000 1,123,085

The accompanying notes are an integral part of these financial statements.



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)

October 31, 2023
Principal Maturity  Interest
Amount Date Rate Value
MUNICIPAL BONDS (continued)
Texas (continued)
$ 1,170,000 City of Houston Airport System Revenue,
RevenueBonds ......................... 07/01/25 5.000% § 1178617
2,000,000  City of Houston Airport System Revenue,
RevenueBonds ......................... 07/01/31 5.000 2,042,435
3,355,000  City of Houston Airport System Revenue,
Revenue Bonds, AGM . ................... 07/01/36 5.000 3,398,004
3,640,000 Fort Bend Independent School District,
General Obligation Bonds™ ............. .. 08/01/51 0.720 3,162,377
1,750,000 Goose Creek Consolidated Independent
School District, General Obligation Bonds™?. . . 02/15/35 0.600 1,589,149
1,030,000 Little Elm Independent School District,
General Obligation Bonds'? ............... 08/15/48 0.680 967,566
1,025,000 Love Field Airport Modernization Corp.,
RevenueBonds ......................... 11/01/25 5.000 1,032,061
2,500,000 Love Field Airport Modernization Corp.,
Revenue Bonds ......................... 11/01/30 5.000 2,539,775
1,500,000 Love Field Airport Modernization Corp.,
Revenue Bonds ............... ... ... .... 11/01/34 5.000 1,489,251
1,000,000 Love Field Airport Modernization Corp.,
RevenueBonds ......................... 11/01/35 5.000 984,644
4,260,000 Medina Valley Independent School District,
General Obligation Bonds'? ............... 02/15/51 0.820 3,873,698
520,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA ............ 09/01/35 2.150 424,783
2,220,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA .. .......... 07/01/37 2.150 1,578,619
705,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA . ........... 07/01/37 4.400 664,440
1,575,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA . ........... 01/01/38 4.300 1,540,415
5,725,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA . ........... 07/01/38 4.400 5,304,563
1,000,000 Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA . ........... 09/01/38 4.350 978,372

8,974,483  Texas Department of Housing & Community
Affairs, Revenue Bonds, FHLMC, FNMA,

GNMA .. 09/01/47 2.835 6,910,515
1,185,000 Texas Department of Housing & Community

Affairs, Revenue Bonds, GNMA . ........... 03/01/50 4,000 1,146,325
1,695,000 Texas Department of Housing & Community

Affairs, Revenue Bonds, GNMA . ........... 03/01/51 3.500 1,608,880
2,490,000 Texas Department of Housing & Community

Affairs, Revenue Bonds, GNMA . ........ ... 01/01/53 5.750 2,559,084

The accompanying notes are an integral part of these financial statements.
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BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)
October 31, 2023

Principal

Amount

$ 3,460,000

11,805,000

11,675,000

10,520,000

9,660,000

2,790,000

3,185,000

6,500,000

2,750,000
8,700,000

3,700,000

1,590,000
1,500,000
3,750,000

425,000
5,050,000
1,415,000
3,000,000

295,000

20

MUNICIPAL BONDS (continued)
Texas (continued)
Texas Department of Housing & Community
Affairs, Revenue Bonds, GNMA . ...........
Texas Municipal Gas Acquisition & Supply
Corp. I, Revenue Bonds (3-Month CME Term
SOFR+0.700% . . ...
Texas Municipal Gas Acquisition & Supply
Corp. |, RevenueBonds . ..................
Texas Municipal Gas Acquisition & Supply
Corp. I, Revenue Bonds (3-Month CME Term
SOFR+0.863%) .. ...
Texas Municipal Gas Acquisition & Supply
Corp. I, Revenue Bonds (3-Month CME Term
SOFR+1.085%) .. ...
Texas Municipal Gas Acquisition & Supply
Corp. Il, Revenue Bonds (SIFMA Municipal
Swap Index Yield + 0.550%)* . .............
Tomball Independent School District, General
ObligationBonds........................
TotalTexas . .............................

Utah (0.9%)
County of Utah, Revenue Bonds?* .............
TotalUtah ...............................

Virginia (1.9%)

Amelia County Industrial Development Authority,
RevenueBonds .........................

Wise County Industrial Development Authority,
Revenue Bonds'........................

York County Economic Development Authority,
Revenue Bonds'........................

Total Virginia . ...........................

Washington (2.3%)
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Port of Seattle, Revenue Bonds ...............
Washington State Housing Finance Commission,
Revenue Bonds, FHLMC, FNMA, GNMA . . . ..
Total Washington. . .......................

The accompanying notes are an integral part of these financial statements.

Maturity  Interest
Date Rate Value

03/01/53 6.000% 3,623,601
12/15/26 4500 11,656,706
12/15/26 6.250 11,899,977
09/15/27 4.433 10,287,811
09/15/27 4670 9,505,470
09/15/27 4740 2,748,983
02/15/36 3.875 2,976,274
100,595,899
11/01/23 3.900 6,500,000
6,500,000
04/01/27 1.450 2,435,908
10/01/40 0.750 7,967,502
05/01/33 3.650 3,557,552
13,960,962
06/01/25 3.450 1,555,388
06/01/26 3.600 1,447,030
04/01/27 5.000 3,761,298
06/01/27 3.750 407,505
08/01/34 5.000 5,171,103
08/01/35 5.000 1,440,852
04/01/39 5.000 2,970,852
12/01/47 4,000 294,464
17,048,492



BBH INTERMEDIATE MUNICIPAL BOND FUND

PORTFOLIO OF INVESTMENTS (continued)

October 31, 2023
Principal Maturity  Interest
Amount Date Rate Value
MUNICIPAL BONDS (continued)
Wisconsin (5.0%)
$ 300,000 County of Milwaukee Airport Revenue, Revenue
Bonds. ... 12/01/28 5.250% $ 300,275
2,860,000 County of Milwaukee Airport Revenue, Revenue
Bonds. ... 12/01/30 5.000 2,862,238
2,060,000 County of Milwaukee Airport Revenue, Revenue
Bonds. ...l 12/01/31 5.000 2,054,773
1,100,000 Public Finance Authority, Revenue Bonds?“ . . . . .. 11/01/23 3.870 1,100,000
5,345,000  Public Finance Authority, Revenue Bonds' . . . ... 10/01/46 3.700 5,096,311
7,700,000  University of Wisconsin Hospitals & Clinics,
Revenue Bonds?*........................ 11/01/23 4,000 7,700,000
1,000,000  Wisconsin Health & Educational Facilities
Authority, Revenue Bonds?* .. ............. 11/01/23 4,000 1,000,000
10,000,000  Wisconsin Health & Educational Facilities
Authority, Revenue Bonds?* ... ....... ... .. 11/01/23 4.000 10,000,000
3,000,000 Wisconsin Health & Educational Facilities
Authority, Revenue Bonds. ................ 08/15/36 4.000 2,773,639
4,950,000 Wisconsin Health & Educational Facilities
Authority, Revenue Bonds. . ............... 11/15/43 4.000 4,275,246
Total Wisconsin. . ........................ 37,162,482
Wyoming (0.8%)
2,395,000 Wyoming Community Development Authority,
RevenueBonds .............. ... ... ... 12/01/34 3.500 2,129,176
1,665,000 Wyoming Community Development Authority,
RevenueBonds . ..................... ... 12/01/48 4.000 1,629,550
970,000  Wyoming Community Development Authority,
RevenueBonds ......................... 12/01/49 3.750 953,551
1,160,000  Wyoming Community Development Authority,
Revenue Bonds, FHLMC, FNMA, GNMA ... .. 06/01/50 3.000 1,104,872
Total Wyoming .. ......................... 5,817,149
Total Municipal Bonds
(Identified cost $809,995,755). ........... 769,856,597

$ 769,856,597
(24,006,521)

TOTAL INVESTMENTS (ldentified cost $809,995,755)° . ................. 103.2%
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS ................ (3.2)%
NETASSETS . ... ... .. 100.00%

The accompanying notes are an integral part of these financial statements.
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This variable rate security is based on a predetermined schedule and the rate at year end also represents the
reference rate at year end.

Variable rate instrument. Interest rates change on specific dates (such as coupon or interest payment date). The yield
shown represents the October 31, 2023 coupon or interest rate.

Security issued with zero coupon. Income is recognized through accretion of discount.

Variable rate demand note. The maturity date reflects the demand repayment dates. Interest rates change on specific
dates (such as coupon or interest payment date). The yield shown represents the coupon or interest rate as of
October 31, 2023.

Represent a security purchased on a when-issued basis.

The aggregate cost for federal income tax purposes is $810,020,977, the aggregate gross unrealized appreciation is
$288,866 and the aggregate gross unrealized depreciation is $40,453,248, resulting in net unrealized depreciation
of $40,164,380.

Abbreviations:

AGM - Assured Guaranty Municipal Corporation.
BAM - Build America Mutual.

BHAC - Berkshire Hathaway Assurance Corporation.

CME - Chicago Mercantile Exchange.

FGIC - Financial Guaranty Insurance Company.

FHA - Federal Housing Administration.

FHLMC - Federal Home Loan Mortgage Corporation.

FNMA - Federal National Mortgage Association.

GNMA - Government National Mortgage Association.

NPFG - National Public Finance Guarantee Corporation.

SIFMA - Securities Industry and Financial Markets Association.

SOFR - Secured Overnight Financing Rate.
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FAIR VALUE MEASUREMENTS

The Fund is required to disclose information regarding the fair value measurements of the Fund's assets
and liabilities. Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The disclosure requirement
established a three-tier hierarchy to maximize the use of observable market data and minimize the use of
unobservable inputs and to establish classification of fair value measurements for disclosure purposes.
Inputs refer broadly to the assumptions that market participants would use in pricing the asset or
liability, including, for example, the risk inherent in a particular valuation technique used to measure
fair value, including the model and/or the risk inherent in the inputs to the valuation technique. Inputs
may be observable or unobservable. Observable inputs are inputs that reflect the assumptions market
participants would use in pricing the asset or liability developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs are inputs that reflect the Fund's own
considerations about the assumptions market participants would use in pricing the asset or liability
developed based on the best information available in the circumstances.

Authoritative guidance establishes three levels of the fair value hierarchy as follows:
— Level 1 —unadjusted quoted prices in active markets for identical assets and liabilities.

— Level 2 - significant other observable inputs (including quoted prices for similar assets and liabilities,
interest rates, prepayment speeds, credit risk, etc.).

— Level 3 — significant unobservable inputs (including the Fund’s own assumptions in determining the
fair value of assets and liabilities).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that
market participants use to make valuation decisions, including assumptions about risk. Inputs may
include price information, specific and broad credit data, liquidity statistics, and other factors. A financial
instrument’s level within the fair value hierarchy is based on the lowest level of any input that is significant
to the fair value measurement. However, the determination of what constitutes “observable” requires
judgment by the investment adviser. The investment adviser considers observable data to be that market
data which is readily available, regularly distributed or updated, reliable and verifiable, not proprietary,
and provided by independent sources that are actively involved in the relevant market. The categorization
of a financial instrument within the hierarchy is based upon the pricing transparency of the instrument and
does not necessarily correspond to the investment adviser's perceived risk of that instrument.

Financial assets within Level 1 are based on quoted market prices in active markets. The Fund does not
adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified
within Level 2. These include municipal bonds, investment-grade corporate bonds, U.S. Treasury notes and
bonds, and certain non-U.S. sovereign obligations and over-the-counter derivatives. As Level 2 financial

The accompanying notes are an integral part of these financial statements.
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assets include positions that are not traded in active markets and/or are subject to transfer restrictions,
valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on
available market information.

Financial assets classified within Level 3 have significant unobservable inputs, as they trade infrequently.
Level 3 financial assets include private equity and certain corporate debt securities.

Because of the inherent uncertainties of valuation, the values reflected in the financial statements may
materially differ from the value received upon the actual sale of those investments.

The following table summarizes the valuation of the Fund's investments by the above fair value hierarchy
levels as of October 31, 2023.

Unadjusted
Quoted
Pricesin
Active Significant
Markets Other Significant
for Identical Observable Unobservable
Investments Inputs Inputs Balance as of
Investments, atvalue (Leve