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I. BBH U.S. GOVERNMENT MONEY MARKET
FUND SUMMARY

INVESTMENT OBJECTIVE

The investment objective of the BBH U.S. Government Money Market Fund
(the “Fund”) is to provide investors with as high a level of income as is
consistent with the preservation of capital and the maintenance of liquidity.

FEES AND EXPENSES OF THE FUND

The table below describes the fees and expenses that you may pay if you buy and
hold the Fund’s Institutional Shares.

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Institutional

Shares

Management Fees 0.21%
Distribution (12b-1) Fees None
Other Expenses 0.02%
Total Annual Fund Operating Expenses @

EXAMPLE
This example is intended to help you compare the cost of investing in the Fund’s
Institutional Shares to the cost of investing in other mutual funds. The example
assumes that you invest $10,000 in the Fund’s Institutional 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 Institutional 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
Institutional Shares $24 $75 $130 $294




PRINCIPAL INVESTMENT STRATEGIES

Under normal circumstances, the Fund invests at least 99.5%
of its total assets in cash and short-term U.S. Treasury
securities and securities issued by U.S. government agencies or
government-sponsored enterprises and repurchase agreements
fully collateralized by such instruments. Additionally, under
normal circumstances, at least 80% of the value of the Fund’s
net assets will be invested in U.S. government securities and
repurchase agreements fully collateralized by U.S. government
securities. At the time of purchase, a portfolio investment must
present minimal credit risk in accordance with procedures
adopted by the Fund’s Board of Trustees (the “Board”) and
pursuant to certain factors prescribed by Rule 2a-7 under the
Investment Company Act of 1940 (“1940 Act”). These
investments may have fixed, floating or variable rates of
interest. In pursuing its investment objective and implementing
its investment strategies, the Fund will comply with Rule 2a-7
under the 1940 Act.

Brown Brothers Harriman & Co. (“BBH&Co.”), through a
separately identifiable department (the “Investment Adviser™),
serves as the Fund’s investment adviser. In selecting securities,
the Investment Adviser seeks to maximize current income
within the limits of the Fund’s credit, maturity and
diversification policies. Some of these policies may be stricter
than required by applicable federal regulation. As a U.S.
government money market fund, in order to preserve the value
of investors’ capital, the Fund seeks to maintain a stable $1.00
net asset value (“NAV”) per share price.



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. There
can be no assurance that the Fund will achieve its investment objective.

Stable NAV Risk:
This is the risk that the Fund will not be able to maintain a NAV per share
of $1.00 at all times.

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.

Interest Rate Risk:

This is the risk associated with the price fluctuation of a security in response
to changes in interest rates and the possibility that the Fund’s yield may
decline if interest rates decline.

Repurchase Agreement Risk:
This is the risk that the other party to a repurchase agreement will default

on its obligation under the agreement.



U.S. Government Agency Securities Risk:

Certain U.S. government agency securities are backed by the
right of the issuer to borrow from the U.S. Treasury while
others are supported only by the credit of the issuer or
instrumentality. In the case of securities not backed by the
full faith and credit of the United States, it may not be
possible to assert a claim against the United States itself in
the event the agency or instrumentality issuing or
guaranteeing the security for ultimate repayment does not
meet its commitments. Such securities are neither issued nor
guaranteed by the U.S. Treasury.

Variable and Floating Rate Instrument Risk:

The absence of an active market for these securities could
make it difficult for the Fund to dispose of them if the issuer
defaults.

Regulatory Risk:

The SEC and other regulators may adopt additional money
market fund regulations in the future, which may impact the
operation and performance of the Fund.

Large Shareholder Risk:

This is the risk that asset allocation decisions, particularly
large redemptions made by BBH& Co., whose discretionary
investment advisory clients make up a large percentage of
the Fund’s shareholders, may adversely impact remaining
Fund shareholders.



Management Risk:

This is the risk that the securities selected by the Investment Adviser will
underperform the markets, the relevant indices or the securities selected by
other funds with similar investment objectives and investment strategies.

Credit Risk:

Credit risk refers to the likelihood that an issuer, guarantor, or counterparty
to a debt obligation will default on interest or principal payments.

You could lose money by investing in the Fund. Although the Fund seeks to
preserve the value of your investment at $1.00 per share, it cannot guarantee
it will do so. An investment in the Fund is not a deposit of BBH& Co. and
is not insured or guaranteed by the Federal Deposit Insurance Corporation
("FDIC”) or any other government agency. Additionally, BBH& Co. as the
Fund’s sponsor has no legal obligation to provide financial support to the
Fund, and you should not expect that BBH&Co. will provide financial

support to the Fund at any time.

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 Institutional Shares from year to year. The table shows the
average annual returns of the Fund’s Institutional Shares for the periods
indicated.

For current yield information, please call 1-800-575-1265 toll free, or
contact your account representative. When you consider this information,
please remember that the Fund’s performance in past years is not necessarily
an indication of how the Fund will perform in the future.



Total Return for Institutional Shares (% Per Calendar Year)*

1.95%

1.60%

15 1.34%

0.59%
05 0.36%

001% , 001%  001%  005% 0.01%

0.0
2013 2014 2015 2006 2017 2018 2019 2020 2021 2022

Highest Performing Quarter:  0.82% in 4™ quarter of 2022
Lowest Performing Quarter:  0.00% in 1% quarter of 2013

Average Annual Total Returns
(For the periods ended December 31, 2022)

1 Year 5 Years 10 Years
Institutional Shares 1.34% 1.05% 0.59%

INVESTMENT ADVISER

BBH& Co., through a separately identifiable department, serves as the Fund’s

investment adviser.

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
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or other financial intermediary with which the Fund or its shareholder servicing
agent has contracted (“Financial Intermediary”) on behalf of such shareholder, then

shareholders must redeem shares through such Financial Intermediary.

Investment Minimums
Minimum initial purchase amounts vary.

Institutional
Shares

Initial Purchases $5,000

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a Financial Intermediary, a distributor
and/or BBH&Co., as applicable, 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.

II. INVESTMENT OBJECTIVE, PRINCIPAL
INVESTMENT STRATEGIES AND
PRINCIPAL RISKS

INVESTMENT OBJECTIVE

The investment objective of the Fund is to provide investors with as high a
level of income as is consistent with the preservation of capital and the
maintenance of liquidity.



PRINCIPAL INVESTMENT STRATEGIES

Under normal circumstances, the Fund invests at least
99.5% of total assets in cash and short-term U.S. Treasury
securities and securities issued by U.S. government agencies
or government-sponsored enterprises (such as Fannie Mae,
Freddie Mac and the Federal Home Loan Banks)
(“government securities”) and repurchase agreements fully
collateralized by such instruments. Additionally, under
normal circumstances, at least 80% of the value of the
Fund’s net assets will be invested in U.S. government
securities and repurchase agreements fully collateralized by
U.S. government securities. At the time of purchase, a
portfolio investment must present minimal credit risk in
accordance with procedures adopted by the Fund’s Board
and pursuant to certain factors prescribed by Rule 2a-7
under the 1940 Act. In pursuing its investment objective and
implementing its investment strategies, the Fund will
comply with Rule 2a-7 under the 1940 Act.

In selecting securities, the Investment Adviser seeks to
maximize current income within the limits of the Fund’s
credit, maturity and diversification policies. Some of these
policies may be stricter than required by applicable federal
regulation. As a U.S. government money market fund, in
order to preserve the value of investors’ capital, the Fund
seeks to maintain a stable $1.00 per share price. In response
to adverse market, economic, political and other conditions,
the Investment Adviser may make temporary investments
for the Fund that are not consistent with its investment
objective and principal investment strategies. The Fund may
also hold uninvested cash reserves pending investment,
during temporary defensive periods, or if, in the opinion of
the Investment Adviser, suitable obligations are unavailable.



Uninvested cash reserves will not earn income. Such investments may prevent
the Fund from achieving its investment objective.

Pursuant to Rule 2a-7 under the 1940 Act, the Fund will generally limit its
purchases of any one issuer’s securities (other than U.S. government securities
and repurchase agreements collateralized by such securities) to 5% of the
Fund’s total assets. Investments in securities subject to a guarantee (or
demand feature) provided by any one guarantor may not exceed 10% of the
Fund’s total assets. For the purposes of calculating the 5% and 10% limits,
the Fund will treat as a single issuer two or more issuers of securities owned
by the Fund if one issuer controls the other, is controlled by the other issuer,
or is under common control with the other issuer. A repurchase agreement
is a special type of short-term investment pursuant to which a dealer sells
securities to a Fund and agrees to buy them back later at a set price. In effect,
the dealer is borrowing the Fund’s money for a short time, using the securities

as collateral.

The section below describes the particular types of securities in which the
Fund principally invests. Other types of securities may become available that
are similar to those described below in which the Fund also may invest, if
consistent with its investment objective and policies. The Fund may, from
time to time, make other types of investments and pursue other investment
strategies in support of its overall investment goal. These supplemental
investment strategies are described in the Statement of Additional
Information (“SAI”).

U.S. Government Securities:

The Fund will primarily invest in securities issued or guaranteed by the U.S.
Government, its agencies or instrumentalities. These securities, including
those that are guaranteed by federal agencies or instrumentalities, may or
may not be backed by the “full faith and credit” of the United States.



Repurchase Agreements:

A repurchase agreement is an agreement in which the seller
(the “Lender”) of a security agrees to repurchase from the
Fund the security sold at a mutually agreed upon time and
price. As such, it is viewed as the lending of money by the
Fund to the Lender. The Fund always receives U.S. Treasury
or agency securities (including mortgage-backed securities)
as collateral. Repurchase agreements are subject to credit
risk. If the Lender defaults and the securities serving as
collateral are ineligible securities for the Fund to purchase,
it will liquidate the collateral securities in a time and manner
determined by the Investment Adviser to be most beneficial
to the Fund. The Fund will enter into repurchase agreements
with non-U.S. counterparties.

Variable and Floating Rate Instruments:

The Fund may invest in securities whose interest rates are
reset daily, weekly or at another periodic date so that the
security remains close to par, minimizing changes in its
market value.

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. There can be no
assurance that the Fund will achieve its investment
objective.



Stable NAV Risk:

This is the risk that the Fund will not be able to maintain a NAV per share
of $1.00 at all times. Events, including significant market disruptions or a
drop in market prices of securities held by the Fund, especially at times when
the Fund needs to sell securities in order to meet shareholder redemption
requests, could cause the value of the Fund’s shares to decrease to a price less
than $1.00 per share. Additionally, in the event that the Fund’s Board was
to determine pursuant to Rule 2a-7 that the extent of the deviation between
the Fund’s amortized cost price per share and its market-based NAV may
result in material dilution or other unfair results to shareholders, the Board
would cause the Fund to take such action as it deems appropriate to eliminate
or reduce to the extent practicable such dilution or unfair results, including,
but not limited to, the possibility of suspending redemption of shares and
liquidating the Fund pursuant to Rule 22e-3 under the 1940 Act.

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. Local, regional, or global events such as war, acts of terrorism, the
spread of infectious illness or other public health issues, recessions, or other
events could have a significant impact on the market generally and on specific
securities. For example, since December 2019, a novel strain of coronavirus
has spread globally, which resulted in the temporary closure of many
corporate offices, retail stores, manufacturing facilities and factories, and
other businesses across the world. As the extent of the impact on global
markets from the coronavirus is difficult to predict, the extent to which the
coronavirus may negatively affect the Fund’s performance or the duration of
any potential business disruption is uncertain. Any potential impact on
performance will depend to a large extent on future developments and new
information that may emerge regarding the duration and severity of the
coronavirus and the actions taken by authorities and other entities to contain
the coronavirus or treat its impact.



Interest Rate Risk:

Prices of money market fund instruments rise and fall in
response to changes in interest rates. Prices generally fall
when interest rates rise. Instruments with shorter maturities
typically are less sensitive to interest rate movements than
those with longer maturities. In addition, the Fund’s yield
(the rate of dividends the Fund pays) may decline in the
event interest rates decline.

Repurchase Agreement Risk:

If the other party to a repurchase agreement defaults on its
obligation under the agreement, the Fund may suffer delays
and incur costs or lose money in exercising its rights under
the agreement. If the seller fails to repurchase the security
and the market value of the security declines, the Fund may
lose money. The ability of non-U.S. counterparties to
perform may be negatively impacted by foreign political or
economic factors or developments not present domestically.

U.S. Government Agency Securities Risk:

Certain U.S. government agency securities are backed by the
right of the issuer to borrow from the U.S. Treasury while
others are supported only by the credit of the issuer or
instrumentality. In the case of securities not backed by the
full faith and credit of the United States, it may not be
possible to assert a claim against the United States itself in
the event the agency or instrumentality issuing or
guaranteeing the security for ultimate repayment does not
meet its commitments. Such securities are neither issued nor
guaranteed by the U.S. Treasury. Securities that are not
backed by the full faith and credit of the United States
include, but are not limited to, securities of the Tennessee
Valley Authority, the Federal National Mortgage



Association, the Federal Farm Credit System, the Federal Housing Loan
Banks and the Federal Home Loan Mortgage Corporation.

Variable and Floating Rate Instrument Risk:
The absence of an active market for these securities could make it difficult
for the Fund to dispose of them if the issuer defaults.

Regulatory Risk:

The SEC and other regulators may adopt additional money market fund
regulations in the future, which may impact the operation and performance
of the Fund.

Shareholder Concentration Risk:

From time to time, BBH& Co. may allocate a portion of the assets of its
discretionary clients to the Fund. There is a risk that if a large percentage of
Fund shareholders consists of BBH& Co.’s discretionary investment advisory
clients, such asset allocation decisions, particularly large redemptions, may

adversely impact remaining Fund shareholders.

Management Risk:

Management risk is the risk that the securities selected by the Investment
Adviser will underperform the markets, the relevant indices or the securities
selected by other funds with similar investment objectives and investment
strategies.

Credit Risk:

Credit risk refers to the possibility that an issuer, obligor or counterparty will
default on interest or principal payments. Changes in the financial condition
of an issuer, changes in specific economic or political conditions that affect
a particular type of issuer, and changes in general economic or political



conditions can adversely affect the credit quality or value of
an issuer’s securities. Money market funds generally try to
minimize this risk by investing in higher quality securities.

You could lose money by investing in the Fund. Although
the Fund seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. An
investment in the Fund is not a deposit of BBH&Co. and
is not insured or guaranteed by the FDIC or any other
government agency. Additionally, BBH&Co. as the Fund’s
sponsor has no legal obligation to provide financial support
to the Fund, and you should not expect that BBH& Co. will
provide financial support to the Fund at any time.

PORTFOLIO HOLDINGS

Information concerning the Fund’s portfolio holdings is
available on the Fund’s website at www.bbhfunds.com. A
complete listing of the Fund’s portfolio holdings as of the
end of each month is posted on the website typically within
five business days after the end of the month and remains
posted for six months thereafter.

The Fund will file with the SEC a monthly report of portfolio
holdings on Form N-MFP, current as of the last business day
of the previous month, no later than the fifth business day of
each month. These filings are available on the SEC’s website
at WwWw.sec.gov.

A description of the Fund’s policies and procedures with
respect to the disclosure of the Fund’s portfolio securities is
available in the Fund’s SAIL


www.sec.gov
www.bbhfunds.com

1. MANAGEMENT OF THE FUND

BBH&Co., a New York limited partnership, located at 140 Broadway, New
York, NY 10005 and established in 1818, serves as the Investment Adviser
to the Fund through a separately identifiable department. The Investment
Adviser is registered with the SEC as an investment adviser under the
Investment Advisers Act of 1940.

Subject to the general supervision of the Board, the Investment Adviser makes
the day-to-day investment decisions for the Fund, places the purchase and
sale orders for the portfolio transactions of the Fund, and generally manages
the Fund’s portfolio of investments. BBH& Co. provides a broad range of
investment management services for customers in the United States and
abroad. As of December 31, 2022, BBH&Co. managed total assets of
approximately $81.2 billion, approximately $5.1 billion of which
represented total net assets in the Fund.

In addition to a continuous investment program, BBH& Co. serves as the
Fund’s administrator, which provides administrative services to the Fund,

such as shareholder communications and tax services.

Investment Advisory and Administrative Fee

For investment advisory and administrative services, BBH& Co. receives a
combined fee, computed daily and payable monthly, equal to 0.25% on the
first $1 billion and 0.20% on the amounts over $1 billion of the average daily
net assets of the Fund. This fee compensates BBH& Co. for its services and
its expenses. The Investment Adviser may from time to time voluntarily waive
all or a portion of its advisory and administration fee from the Fund.

The Investment Adviser has voluntarily agreed to waive fees and/or
reimburse expenses in order to maintain the minimum annualized yield of the
Fund at 0.01%. This is a voluntary waiver that can be changed at any time
in the sole discretion of the Investment Adviser. For the most recent fiscal year,
the Fund paid the Investment Adviser 0.13%, after voluntary fee waiver, as



a percentage of average daily net assets. A discussion of the
Board’s most recent approval of the Fund’s investment
advisory contract will be available in the Fund’s
Semi-Annual Report for the period ending April 30, 2023.

IV.SHAREHOLDER INFORMATION

Fund Valuation Policies

The Fund’s NAV is normally determined once daily at 5:00
p.m., Eastern Time on each day the NYSE is open for regular
trading except when the following federal holidays are
observed: Columbus Day and Veterans’ Day (“Business
Day”). The Fund does not calculate its NAV on days the
NYSE is closed for trading. The determination of the Fund’s
NAYV is made by subtracting from the value of the total net
assets of the Fund the amount of its liabilities and dividing
the difference by the number of shares of the Fund
outstanding at the time the determination is made. The
Fund seeks to maintain a stable NAV of $1.00.

The Fund values its investment holdings at amortized cost,
which is approximately equal to market value. In addition, for
regulatory purposes, the Fund calculates a market-based NAV
per share on a daily basis. This information is available on the
Fund’s website.

Description of Share Classes

The Fund offers Institutional Shares through this
Prospectus, representing interests in a single portfolio of
securities. Institutional Shares have operating expenses that
affect their performance.



Account Transactions

Purchase of Shares

The Fund offers its shares on a continuous basis at the current NAV without
a sales charge. Investors may purchase shares on any day the Fund’s NAV is
calculated. The Fund executes purchases of its shares at the current NAV,
which is next determined after the Fund receives the purchase order in good
order. Generally, a purchase order is considered to be in good order when the
purchase payment is converted to federal funds. The Fund reserves the right
in its sole discretion to accept purchase orders paid for by check. See the
Statement of Additional Information for further information. The Fund
reserves the right to determine the purchase orders for Fund shares that it will
accept. Generally, shares are entitled to dividends declared, if any, starting
as of the first Business Day the Transfer Agent records the purchase. It is
anticipated that the NAV of the Fund will remain constant at $1.00. No

assurance can be given that this goal can be achieved.

An investor may place purchase orders for Fund shares directly through the
Transfer Agent or through a Financial Intermediary. Such orders will be
priced at the NAV next calculated after the Fund receives the payment,
through the Transfer Agent, in good order. Such orders that are placed
directly through the Transfer Agent are held directly in the investor’s name
on the books of the Fund and the investor is responsible for arranging for
payment of the purchase price of Fund shares.

Those investors who buy shares of the Fund through a Financial Intermediary
that is authorized to place trades in Fund shares for their customers will have
such shares held in the Financial Intermediary’s name pursuant to arrangements
made with that customer. Each Financial Intermediary arranges payment for
Fund shares on behalf of its customers and may charge a transaction fee payable
to the Financial Intermediary on the purchase of Fund shares.

Shares of the Fund have not been registered for sale outside of the U.S. The
Fund generally does not sell shares to investors residing outside the U.S., even



if they are U.S. citizens or lawful permanent residents, except to investors
with U.S. military A.P.O. or EP.O. addresses.

Investment Minimums*

Institutional
Shares**

Initial Purchases $5,000

The Fund may change these investment minimums from time to time. Any Financial Intermediary may also
establish and amend, from time to time, minimum initial purchase requirements for its customers.

**

The Fund has waived the investment minimum for all BBH&Co. Partners, Employees, Fund Trustees and their
respective family members who wish to invest in the Fund's Institutional Shares.

Redemption of Shares

The Fund executes a redemption request at the NAV next determined after
the Fund receives the redemption request in good order. The Fund normally
determines the Fund’s NAV daily at 5:00 p.m. Eastern Time on each day that
the equity markets of the NYSE are open for a regular day of trading. Under
normal market conditions, redemption requests received in good order by
5:00 p.m. Eastern Time on any Business Day will be executed at that day’s
NAV. Orders received after 5:00 p.m. will be executed at the next day’s NAV.
Redemption requests will be paid by federal funds wire transfer to the
shareholder’s designated account. Generally, shares continue to earn
dividends declared, if any, through the Business Day preceding the Business
Day the Transfer Agent executes the redemption request on the books of the
Fund. Redemption requests received before 5:00 p.m. Eastern Time on any
Business Day will typically be paid on the Business Day following the date
on which the redemption request was received in good order. In order to meet
the redemption request, the Fund typically expects to use available cash (or
cash equivalents) or to sell portfolio securities. These methods may be used
during both normal and stressed market conditions.
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How to Redeem Fund Shares

Shareholders must redeem shares held by a Financial Intermediary through
that Financial Intermediary and follow the Financial Intermediary’s
procedures for transacting with the Fund. For more information about how
to redeem shares through a Financial Intermediary, contact the Financial
Intermediary directly.

Shareholders may redeem shares held directly with the Fund by submitting
aredemption request to the Transfer Agent. The Fund pays proceeds resulting
from such redemption directly to the shareholder generally the same date the
redemption request is received in good order.

A shareholder redeeming shares should be aware that the NAV of the shares
of the Fund may, in unusual circumstances, decline below $1.00 per share.
Accordingly, a redemption request may result in payment of a dollar amount,

which differs from the number of shares redeemed.

Redemptions by the Fund

The Fund has established a minimum account size of $5,000 for Institutional
Shares, which may be changed from time to time in its discretion. Except in
circumstances where the minimum account size has been changed or waived,
if the value of an account held directly with the Fund falls below the minimum
account size because of a redemption of shares, the Fund reserves the right
to redeem the shareholder’s remaining shares. If such remaining shares are
to be redeemed, the Fund will notify the shareholders of Institutional Shares
at least 5 days, to make an additional investment to meet the minimum
requirement before the redemption is processed.

Each Financial Intermediary may establish its own minimum account
requirements for its customers, which may be lower than those established for
accounts held with the Fund.
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Further Redemption Information

Redemptions of shares are generally taxable events, but a
shareholder generally will not recognize a gain or loss on a
redemption if the Fund maintains a stable NAV of $1.00 per
share. Shareholders should consult their personal tax adviser to
determine the tax implications of any redemption.

The Fund has reserved the right to pay redemption proceeds by
a distribution in-kind of a security or securities from the Fund’s
portfolio (rather than cash). In the event that the Fund makes an
in-kind distribution, you could incur brokerage and transaction
charges when converting the securities to cash. Additionally,
securities received through an in-kind redemption may be subject
to market risk until such time as you can dispose of the securities.
The Fund does not expect to make in-kind distributions, but if it
does, the Fund will pay, during any 90-day period, your
redemption proceeds in cash up to either $250,000 or 1.00% of
the Fund’s net assets, whichever is less. The Fund may suspend
a shareholder’s right to receive payment with respect to any
redemption or postpone the payment of the redemption proceeds
for up to seven days and for such other periods as applicable law
may permit.

The Fund shall have the ability to suspend redemptions and
postpone payment of redemption proceeds in order to facilitate
an orderly liquidation of the Fund in accordance with Rule 22¢-3
under the 1940 Act if: (i) the Board, including a majority of
Trustees who are not interested persons of the Fund, determines
that the extent of deviation between the Fund’s amortized cost
price per share and its current NAV calculated using available
market quotations (or an appropriate substitute that reflects
current market conditions) may result in material dilution or
other unfair results to investors or existing shareholders; (ii) the
Fund’s Board, including a majority of Trustees who are not



interested persons of the Fund, irrevocably has approved the liquidation of the Fund;
and (iii) the Fund, prior to suspending redemptions, notifies the SEC of its decision
to liquidate and suspend redemptions.

Frequent Trading Policy

Given the short-term nature of the Fund’s investments and its use of the amortized
cost method for calculating the NAV of Fund Shares, the Fund does not anticipate
that in the normal case frequent or short-term trading into and out of the Fund will
have significant adverse consequences for the Fund and its shareholders. For this
reason and because the Fund is intended to be used as a liquid short-term investment,
the Fund’s Board has not adopted policies or procedures to monitor or discourage
frequent or short-term trading of the Fund’s Shares.

Dividends and Distributions

The net income and substantially all of the net capital gains of the Fund, if
any, are declared as a dividend daily and paid monthly. Determination of the
Fund’s net income is made each Business Day immediately prior to the
determination of the Fund’s NAV. Net income for days other than such
Business Days is determined at the time of the determination of the Fund’s
NAV on the immediately preceding Business Day.

Each Financial Intermediary may establish its own policy with respect to the
reinvestment of dividends in additional Fund shares.

Dividends declared are payable to shareholders of record of the Fund on the
date of determination. Generally, shares purchased through submission of a
purchase order prior to 5:00 p.m., Eastern Time on a Business Day begin
earning dividends on the Business Day the Transfer Agent records the
purchase. Generally, shares redeemed qualify for a dividend through the
Business Day preceding the Business Day the redemption order is executed.
Unless a shareholder whose shares are held directly in the shareholder’s name
on the books of the Fund elects to have dividends paid in cash, the Fund
automatically reinvests dividends in additional Fund shares.
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A shareholder who elects to have dividends paid in cash
receives a check in the amount of such dividends. In the
event a shareholder redeems all shares held at any time
during the month, all accrued but unpaid dividends are
included in the proceeds of the redemption and future
purchases of shares by such shareholder will be subject to
the minimum initial purchase requirements. There are no
sales charges for the reinvestment of dividends.

Taxes

Please consult your personal tax adviser regarding your specific
questions about federal, state and local taxes. Below is a summary
of some important federal income tax issues that affect the Fund
and its shareholders. This summary is based on current tax laws,
which are subject to change. This summary does not apply to
shares held in an individual retirement account or other
tax-qualified plans, which are generally not subject to current tax.
Transactions relating to shares held in such accounts may,
however, be taxable at some time in the future.

The Fund has elected and intends to qualify each year for
the special tax treatment afforded to a regulated investment
company (“RIC”) under the Internal Revenue Code of
1986, as amended (the “Code”). If the Fund maintains its
qualification as a RIC and meets certain minimum
distribution requirements, then the Fund is generally not
subject to tax at the fund level on income and gains from
investments that are timely distributed to shareholders.
However, if the Fund fails to qualify as a RIC or to meet
minimum distribution requirements it would result (if
certain relief provisions were not available) in fund-level
taxation and consequently a reduction in income available
for distribution to shareholders.



Distributions you receive from the Fund will generally be subject to federal
income tax, and any state or local income taxes, whether or not you reinvest
them in additional shares. Dividends of net investment income and
distributions of net short-term capital gains, if any, are taxable to
shareholders of the Fund as ordinary income, whether such dividends are
paid in cash or reinvested in additional shares. Any distributions from the
Fund’s net capital gain (the excess of the Fund’s net long-term capital gain
over its net short-term capital loss) are taxable as long-term capital gains,
regardless of how long you have owned your shares. The Fund does not
expect any distributions to be treated as qualified dividend income, which is
taxable to non-corporate shareholders at reduced rates, or to be eligible for

the dividends received deduction for corporate shareholders.

A RIC that receives business interest income may pass through its net business
interest income for purposes of the tax rules applicable to the interest expense
limitations under Section 163(j) of the Code. A RIC’s total “Section
163(j) Interest Dividend” for a tax year is limited to the excess of the RIC’s
business interest income over the sum of its business interest expense and its
other deductions properly allocable to its business interest income. A RIC
may, in its discretion, designate all or a portion of ordinary dividends as
Section 163(j) Interest Dividends, which would allow the recipient
shareholder to treat the designated portion of such dividends as interest
income for purposes of determining such shareholder’s interest expense
deduction limitation under Section 163(j) of the code. This can potentially
increase the amount of a shareholder’s interest expense deductible under
Section 163(j) of the Code. In general, to be eligible to treat a Section
163(j) Interest Dividend as interest income, you must have held your shares
in a Fund for more than 180 days during the 361-day period beginning on
the date that is 180 days before the date on which the share becomes
ex-dividend with respect to such dividend. However, the holding period
requirement does not apply to the Fund because it declares interest dividends
on a daily basis in an amount equal to at least 90 percent of the Fund’s excess
section 163(j) interest income and distribute such dividends on a monthly
basis. Section 163(j) Interest Dividends, if so designated by a Fund, will be
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reported to your financial intermediary or otherwise in
accordance with the requirements specified by the Internal
Revenue Service.

Redemptions and sales of shares are generally taxable
events, but a shareholder generally will not recognize a gain
or loss on a redemption or sale if the Fund maintains a stable
NAV of $1.00 per share.

The Fund (or its administrative agent) will report to
shareholders annually the U.S. federal income tax status of
all Fund distributions.

U.S. individuals with income exceeding certain thresholds
are subject to a 3.8% tax on all or a portion of their “net
investment income,” which includes interest, dividends, and
certain capital gains (including capital gains, if any, realized
on the sale or exchange of shares of the Fund). This 3.8%
tax also applies to all or a portion of the undistributed net
investment income of certain shareholders that are estates
and trusts.

If you are neither a citizen nor a resident of the United States,
the Fund will generally withhold federal income tax at the
rate of 30% (or such lower rate as may be determined in
accordance with any applicable treaty) on ordinary
dividends and other payments that are subject to such
withholding. The 30% withholding tax will not apply to
dividends that the Fund reports as (a) interest-related
dividends, to the extent such dividends are derived from the
Fund’s “qualified net interest income,” or (b) short-term
capital gain dividends, to the extent such dividends are
derived from the Fund’s “qualified short-term gain.”
“Qualified net interest income” is the Fund’s net income
derived from U. S.-source interest and original issue



discount, subject to certain exceptions and limitations. “Qualified short-term
gain” generally means the excess of the net short-term capital gain of the
Fund for the taxable year over its net long-term capital loss, if any.

If you do not provide the Fund with your correct taxpayer identification
number and any required certifications, you will be subject to backup
withholding on your distributions and dividends. The backup withholding
rate is 24%. Backup withholding will not, however, be applied to payments
that have been subject to the 30% withholding tax applicable to shareholders
who are neither citizens nor residents of the United States.

The treatment of the Fund and its shareholders residing in those states and
local jurisdictions that have income tax laws might differ from treatment
under the federal income tax laws. Therefore, distributions to shareholders
may be subject to additional state and local taxes. Shareholders are urged to
consult their personal tax advisors regarding any state or local taxes.

For additional information regarding taxes, please refer to the SAIL

V. FINANCIAL HIGHLIGHTS

The Financial Highlights tables are intended to help an investor understand
the financial performance of the Fund’s Institutional Shares for the past five
years. Certain information reflects financial results for a single Fund share.
The total returns in the table represent the rate that an investor would have
earned or lost on an investment in the Fund, (assuming reinvestment of all
dividends and distributions). This information has been audited by Deloitte
& Touche LLP whose report, along with the Fund’s financial statements, is

included in the Fund’s annual report, which is available upon request.
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Selected per share data and ratios for an Institutional Share outstanding throughout each

year/period.
For the
period
from
For the years July 1,
ended 2019 to For the years
October 31, October 31, ended June 30,
2022 2021 2020 2019 2019 2018

Net asset value, beginning of year/period .. $ 1.00 § 1.00 $1.00 $ 1.00 $1.00 $1.00
Income from investment operations:

Net investment income’ . ... ... . ... 0.01 0.00° 001 0.01 0.02 0.01
Net realized and unrealized gain/(loss) ..~ 0.00°  (0.007  0.00°  0.00 0.00°  (0.00)°
Total income/(loss) from
investment operations ........ 0.01 0.007 0.01 0.01 0.02 0.01
Dividends and distributions to shareholders:
From net investmentincome .. ....... (0.01) (0.00% (0.01) (0.01) (0.02) (0.01)
Total dividends and distributions to
shareholders . .............. (0.01) (0.00 (0.01) (0.01) (0.02) (0.01)
Net asset value, end of year/period ... ... $100 $100 $1.00 $1.00 $100 $1.00
Totalreturn® .. ... ... ... ... 0.75% 0.01% 059%  0.63%" 2.02%  1.06%

Ratios/Supplemental data:
Net assets, end of year/period (in

millions) .. ... $4,795  $4,227 $3.475  §$2,040 $2126  $1,710
Ratio of expenses to average net assets

before reductions . ............. 023% 023% 024%  024%° 0.24%  0.26%

Expense reimbursement® .. ... .. .. (0.08)% (0.19)% (0.05)% % % %

Expense offset arrangement .. .. .. —% —% —% —% (0.01)% (0.02)%
Ratio of expenses to average net assets

afterreductions ............... 0.15% 004% 0.19%  0.24%° 023%  0.24%
Ratio of net investment income to

average netassets ............. 073% 001% 048%  1.86%° 202%  1.07%

Calculated using average shares outstanding for the year/period.
Less than $0.01 per share.
Assumes the reinvestment of distributions.
Not Annualized.
Annualized with the exception of audit fees.

During the years ended October 31, 2022, 2021, 2020, the period from July 1, 2019 to October 31,2019, and the
years ended June 30, 2019 and 2018, the investment advisory and administrative fee/shareholder servicing fee
waivers, as a result of a minimum yield agreement, were $3,724,415, $7,060,486, $1,299,428, $-, $-, and $-,
respectively.

L
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BBH PRIVACY NOTICE HARRIMAN

What does Brown Brothers Harriman & Co. do with your personal information?

Financial companies choose how they share your personal information. Federal law gives consumers the right to

limit some but not all sharing. Federal law also requires us to tell you how we collect, share, and protect your
personal information. Please read this notice carefully to understand what we do.

WHAT?

The types of personal information we collect, and share depend on the product or service you have with us. This

information can include:

* Social Security number ¢ Income * Account Balances
* Transaction history * Credit history < Credit scores

When you are no longer our customer, we continue to share your information as described in this notice.

I

All financial services companies need to share customers’ personal information to run their everyday business. In

the chart below, we list the reasons financial services companies can share their customers’ personal information;
whether BBH shares that information; and whether you can limit this sharing.

Reasons financial services companies can share Does BBH share? Can you limit BBH

your personal information sharing?

For our everyday business purposes — such as to
process your transactions, maintain your account(s),

. . Yes No

respond to court orders and legal investigations, or
report to credit bureaus
For our marketing purposes— v N

. es o
to offer our products and services to you
For joint marketing with other financial companies No Does Not Share
For our affiliates’ everyday business purposes— v N
. . . . es o
information about your transactions and experiences
For our affiliates’ everyday business purposes—
. . ryaay K . purp No Does Not Share
information about your creditworthiness
For non-affiliates to market to you No Does Not Share

QUESTIONS? Call 800-672-1818 or go to www.https://www.bbh.com/en-us/our-firm/policies-and-disclosures/privacy-policy.

08.2022 THIS ISNOT A PART OF THE PROSPECTUS
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Cmowes

Who is providing this notice? Brown Brothers Harriman & Co. and affiliated entities (see “Other

Important Information”).

| Whatwedo |

How does BBH protect my To protect your personal information from unauthorized access and use,
personal information? BBH uses security measures that comply with federal law. These
measures include computer safeguards and secured files and buildings.

How does BBH collect my BBH collects your personal information, for example, when you:

personal information? . - .
* Open an account * Make a deposit ¢ Initiate a transaction

* Transfer funds * Make modifications to your account
Why can’t | limit all sharing? Federal law gives you the right to limit only:

* Sharing for affiliates’ everyday business purposes—information about
your creditworthiness

* Affiliates from using your information to market to you

* Sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to

limit sharing.
| Definicons |
Affiliates Companies related by common ownership or control. They can be

financial and nonfinancial companies.

* Brown Brothers Harriman Investor Services Ltd., Brown Brothers Harriman
(Luxembourg) S.C.A., Brown Brothers Harriman Fund Administration Services
(Ireland) Limited., Brown Brothers Harriman (Poland) Sp. z 0.0 (for a list of all
affiliates see: https://www.bbh.com/en-us/contact-us/office-locations).

Nonaffiliates Companies not related by common ownership or control. They can be
financial and nonfinancial companies.

* Subject to applicable law, you should expect that BBH will share your
information with nonaffiliate entities for various reasons, such as: invoicing,
statement printing and transaction processing

Joint marketing A formal agreement between nonaffiliated financial companies that
together market financial products or services to you.

* BBH does not engage in joint marketing with nonaffiliate entities.

Other important information ‘

Brown Brothers Harriman & Co. * Brown Brothers Harriman Trust Company, N.A. * Brown Brothers Harriman Trust Company of Delaware, N.A. « BBH
Mutual Fund Advisory Department (the “SID”) « BBH Trust (“BBH Funds”)

§8.2022 THIS ISNOT A PART OF THE PROSPECTUS
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MORE INFORMATION ON THE FUND IS AVAILABLE FREE UPON REQUEST,
INCLUDING THE FOLLOWING:

Annual/Semi-Annual Report

The Fund's annual and semi-annual reports to shareholders describe the Fund’s investments,
performance and list portfolio holdings. The Fund’s annual report contains a letter from the Fund's
Investment Adviser discussing recent market conditions, economic trends and Fund strategies
that significantly affected the Fund's performance during its last fiscal year.

To reduce expenses, we mail only one copy of the Fund's prospectus and each annual and
semi-annual report to those addresses shared by two or more accounts. If you wish to receive
individual copies of these documents, please call us at 1-800-575-1265 or if your shares are held
through a financial institution please contact them directly. \We will typically send you individual
copies within three business days after receiving your request.

Statement of Additional Information

The SAl provides more details about the Fund and its policies and information on the Fund's
non-principal investment strategies. A current SAl is on file with the SEC and is incorporated by
reference (and is legally considered part of this Prospectus).

To obtain the SAI, Annual Report and Semi-Annual Report without charge:

By telephone: Call 1-800-575-1265
By mail write to the Fund's Brown Brothers Harriman & Co.
shareholder servicing agent: 140 Broadway
New York, New York 10005
By e-mail send your request to: bbhfunds@bbh.com

On the Internet:

Certain Fund documents, including a recent statement of Fund holdings, can be viewed online or
downloaded from Fund’s website at: http://www.bbhfunds.com
To obtain other information or to make other shareholder inquiries:

By telephone: Call 1-800-575-1265
By e-mail send your request to: bbhfunds@bbh.com

Reports and other information about the Fund are available on the EDGAR Database on the SEC's
Internet site at http://www.sec.gov. Copies of this information may be obtained, after paying a
duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

Investment Company Act File No. 811-21829
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	I. BBH U.S. GOVERNMENT MONEY MARKET FUND SUMMARY 
	I. BBH U.S. GOVERNMENT MONEY MARKET FUND SUMMARY 
	INVESTMENT OBJECTIVE 
	The investment objective of the BBH U.S. Government Money Market Fund (the “Fund”) is to provide investors with as high a level of income as is consistent with the preservation of capital and the maintenance of liquidity. 
	FEES AND EXPENSES OF THE FUND 
	The table below describes the fees and expenses that you may pay if you buy and hold the Fund’s Institutional Shares. 
	Annual Fund Operating Expenses 
	(Expenses that you pay each year as a percentage of the value of your investment) 
	Sect
	Sect
	Table
	TR
	Institutional 

	Management Fees 
	Management Fees 
	Shares 0.21% 

	Distribution (12b-1) Fees 
	Distribution (12b-1) Fees 
	None 

	Other Expenses 
	Other Expenses 
	0.02% 

	Total Annual Fund Operating Expenses 
	Total Annual Fund Operating Expenses 
	0.23% 




	EXAMPLE 
	This example is intended to help you compare the cost of investing in the Fund’s Institutional Shares to the cost of investing in other mutual funds. The example assumes that you invest $10,000 in the Fund’s Institutional 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 Institutional Shares remain the same. Although your actual costs may b

	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Table
	TR
	1 Year 
	3 Years 
	5 Years 
	10 Years 

	Institutional Shares 
	Institutional Shares 
	$24 
	$75 
	$130 
	$294 

















	PRINCIPAL INVESTMENT STRATEGIES 
	PRINCIPAL INVESTMENT STRATEGIES 
	Under normal circumstances, the Fund invests at least 99.5% of its total assets in cash and short-term U.S. Treasury securities and securities issued by U.S. government agencies or government-sponsored enterprises and repurchase agreements fully collateralized by such instruments. Additionally, under normal circumstances, at least 80% of the value of the Fund’s net assets will be invested in U.S. government securities and repurchase agreements fully collateralized by U.S. government securities. At the time 
	Brown Brothers Harriman & Co. (“BBH&Co.”), through a separately identifiable department (the “Investment Adviser”), serves as the Fund’s investment adviser. In selecting securities, the Investment Adviser seeks to maximize current income within the limits of the Fund’s credit, maturity and diversification policies. Some of these policies may be stricter than required by applicable federal regulation. As a U.S. government money market fund, in order to preserve the value of investors’ capital, the Fund seeks
	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. There can be no assurance that the Fund will achieve its investment objective. 
	Stable NAV Risk: 
	This is the risk that the Fund will not be able to maintain a NAV per share of $1.00 at all times. 
	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. 
	Interest Rate Risk: 
	This is the risk associated with the price fluctuation of a security in response to changes in interest rates and the possibility that the Fund’s yield may decline if interest rates decline. 
	Repurchase Agreement Risk: 
	This is the risk that the other party to a repurchase agreement will default on its obligation under the agreement. 
	U.S. Government Agency Securities Risk: Certain U.S. government agency securities are backed by the right of the issuer to borrow from the U.S. Treasury while others are supported only by the credit of the issuer or instrumentality. In the case of securities not backed by the full faith and credit of the United States, it may not be possible to assert a claim against the United States itself in the event the agency or instrumentality issuing or guaranteeing the security for ultimate repayment does not meet 
	Variable and Floating Rate Instrument Risk: 
	The absence of an active market for these securities could make it difficult for the Fund to dispose of them if the issuer defaults. 
	Regulatory Risk: 
	The SEC and other regulators may adopt additional money market fund regulations in the future, which may impact the operation and performance of the Fund. 
	Large Shareholder Risk: 
	This is the risk that asset allocation decisions, particularly large redemptions made by BBH&Co., whose discretionary investment advisory clients make up a large percentage of the Fund’s shareholders, may adversely impact remaining Fund shareholders. 
	Management Risk: 
	This is the risk that the securities selected by the Investment Adviser will underperform the markets, the relevant indices or the securities selected by other funds with similar investment objectives and investment strategies. 
	Credit Risk: 
	Credit risk refers to the likelihood that an issuer, guarantor, or counterparty to a debt obligation will default on interest or principal payments. 
	You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of BBH&Co. and is not insured or guaranteed by the Federal Deposit Insurance Corporation (″FDIC″) or any other government agency. Additionally, BBH&Co. as the Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that BBH&Co. will provide financial 
	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 Institutional Shares from year to year. The table shows the average annual returns of the Fund’s Institutional Shares for the periods indicated. 
	For current yield information, please call 1-800-575-1265 toll free, or contact your account representative. When you consider this information, please remember that the Fund’s performance in past years is not necessarily an indication of how the Fund will perform in the future. 
	Total Return for Institutional Shares (% Per Calendar Year)* 
	Figure
	Highest Performing Quarter: 0.82% in 4th quarter of 2022 Lowest Performing Quarter: 0.00% in 1st quarter of 2013 
	Highest Performing Quarter: 0.82% in 4th quarter of 2022 Lowest Performing Quarter: 0.00% in 1st quarter of 2013 
	Highest Performing Quarter: 0.82% in 4th quarter of 2022 Lowest Performing Quarter: 0.00% in 1st quarter of 2013 
	Average Annual Total Returns (For the periods ended December 31, 2022) 
	Table
	TR
	1 Year 
	5 Years 
	10 Years 

	Institutional Shares 
	Institutional Shares 
	1.34% 
	1.05% 
	0.59% 




	INVESTMENT ADVISER 
	BBH&Co., through a separately identifiable department, serves as the Fund’s investment adviser. 
	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 with which the Fund or its shareholder servicing agent has contracted (“Financial Intermediary”) on behalf of such shareholder, then shareholders must redeem shares through such Financial Intermediary. 
	Investment Minimums 
	Minimum initial purchase amounts vary. 

	Institutional 
	Institutional 
	Institutional 
	Institutional 
	Institutional 
	Institutional 

	Shares Initial Purchases $5,000 
	Shares Initial Purchases $5,000 





	TAX INFORMATION 
	TAX INFORMATION 
	The Fund’s distributions are generally taxable to you as ordinary income, capital gains, or a combination of the two. 
	PAYMENTS TO FINANCIAL INTERMEDIARIES 
	If you purchase shares of the Fund through a Financial Intermediary, a distributor and/or BBH&Co., as applicable, 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. 

	II. INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES AND PRINCIPAL RISKS 
	II. INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES AND PRINCIPAL RISKS 
	INVESTMENT OBJECTIVE 
	The investment objective of the Fund is to provide investors with as high a level of income as is consistent with the preservation of capital and the maintenance of liquidity. 
	PRINCIPAL INVESTMENT STRATEGIES 
	Under normal circumstances, the Fund invests at least 99.5% of total assets in cash and short-term U.S. Treasury securities and securities issued by U.S. government agencies or government-sponsored enterprises (such as Fannie Mae, Freddie Mac and the Federal Home Loan Banks) (“government securities”) and repurchase agreements fully collateralized by such instruments. Additionally, under normal circumstances, at least 80% of the value of the Fund’s net assets will be invested in U.S. government securities an
	U.S. government securities. At the time of purchase, a portfolio investment must present minimal credit risk in accordance with procedures adopted by the Fund’s Board and pursuant to certain factors prescribed by Rule 2a-7 under the 1940 Act. In pursuing its investment objective and implementing its investment strategies, the Fund will comply with Rule 2a-7 under the 1940 Act. 
	In selecting securities, the Investment Adviser seeks to maximize current income within the limits of the Fund’s credit, maturity and diversification policies. Some of these policies may be stricter than required by applicable federal regulation. As a U.S. government money market fund, in order to preserve the value of investors’ capital, the Fund seeks to maintain a stable $1.00 per share price. In response to adverse market, economic, political and other conditions, the Investment Adviser may make tempora
	Uninvested cash reserves will not earn income. Such investments may prevent the Fund from achieving its investment objective. 
	Pursuant to Rule 2a-7 under the 1940 Act, the Fund will generally limit its purchases of any one issuer’s securities (other than U.S. government securities and repurchase agreements collateralized by such securities) to 5% of the Fund’s total assets. Investments in securities subject to a guarantee (or demand feature) provided by any one guarantor may not exceed 10% of the Fund’s total assets. For the purposes of calculating the 5% and 10% limits, the Fund will treat as a single issuer two or more issuers o
	The section below describes the particular types of securities in which the Fund principally invests. Other types of securities may become available that are similar to those described below in which the Fund also may invest, if consistent with its investment objective and policies. The Fund may, from time to time, make other types of investments and pursue other investment strategies in support of its overall investment goal. These supplemental investment strategies are described in the Statement of Additi
	U.S. Government Securities: The Fund will primarily invest in securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities. These securities, including those that are guaranteed by federal agencies or instrumentalities, may or may not be backed by the “full faith and credit” of the United States. 
	Repurchase Agreements: 
	A repurchase agreement is an agreement in which the seller (the “Lender”) of a security agrees to repurchase from the Fund the security sold at a mutually agreed upon time and price. As such, it is viewed as the lending of money by the Fund to the Lender. The Fund always receives U.S. Treasury or agency securities (including mortgage-backed securities) as collateral. Repurchase agreements are subject to credit risk. If the Lender defaults and the securities serving as collateral are ineligible securities fo
	Variable and Floating Rate Instruments: 
	The Fund may invest in securities whose interest rates are reset daily, weekly or at another periodic date so that the security remains close to par, minimizing changes in its market value. 
	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. There can be no assurance that the Fund will achieve its investment objective. 
	Stable NAV Risk: 
	This is the risk that the Fund will not be able to maintain a NAV per share of $1.00 at all times. Events, including significant market disruptions or a drop in market prices of securities held by the Fund, especially at times when the Fund needs to sell securities in order to meet shareholder redemption requests, could cause the value of the Fund’s shares to decrease to a price less than $1.00 per share. Additionally, in the event that the Fund’s Board was to determine pursuant to Rule 2a-7 that the extent
	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. Local, regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the market generally and on specific securities. For example, since December 2019, a novel strain of coronavirus has spread globally, which resulted in the temp
	Interest Rate Risk: 
	Prices of money market fund instruments rise and fall in response to changes in interest rates. Prices generally fall when interest rates rise. Instruments with shorter maturities typically are less sensitive to interest rate movements than those with longer maturities. In addition, the Fund’s yield (the rate of dividends the Fund pays) may decline in the event interest rates decline. 
	Repurchase Agreement Risk: 
	If the other party to a repurchase agreement defaults on its obligation under the agreement, the Fund may suffer delays and incur costs or lose money in exercising its rights under the agreement. If the seller fails to repurchase the security and the market value of the security declines, the Fund may lose money. The ability of non-U.S. counterparties to perform may be negatively impacted by foreign political or economic factors or developments not present domestically. 
	U.S. Government Agency Securities Risk: 
	Certain U.S. government agency securities are backed by the right of the issuer to borrow from the U.S. Treasury while others are supported only by the credit of the issuer or instrumentality. In the case of securities not backed by the full faith and credit of the United States, it may not be possible to assert a claim against the United States itself in the event the agency or instrumentality issuing or guaranteeing the security for ultimate repayment does not meet its commitments. Such securities are nei
	Certain U.S. government agency securities are backed by the right of the issuer to borrow from the U.S. Treasury while others are supported only by the credit of the issuer or instrumentality. In the case of securities not backed by the full faith and credit of the United States, it may not be possible to assert a claim against the United States itself in the event the agency or instrumentality issuing or guaranteeing the security for ultimate repayment does not meet its commitments. Such securities are nei
	Association, the Federal Farm Credit System, the Federal Housing Loan Banks and the Federal Home Loan Mortgage Corporation. 

	Variable and Floating Rate Instrument Risk: 
	The absence of an active market for these securities could make it difficult for the Fund to dispose of them if the issuer defaults. 
	Regulatory Risk: 
	The SEC and other regulators may adopt additional money market fund regulations in the future, which may impact the operation and performance of the Fund. 
	Shareholder Concentration Risk: 
	From time to time, BBH&Co. may allocate a portion of the assets of its discretionary clients to the Fund. There is a risk that if a large percentage of Fund shareholders consists of BBH&Co.’s discretionary investment advisory clients, such asset allocation decisions, particularly large redemptions, may adversely impact remaining Fund shareholders. 
	Management Risk: 
	Management risk is the risk that the securities selected by the Investment Adviser will underperform the markets, the relevant indices or the securities selected by other funds with similar investment objectives and investment strategies. 
	Credit Risk: 
	Credit risk refers to the possibility that an issuer, obligor or counterparty will default on interest or principal payments. Changes in the financial condition of an issuer, changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economic or political 
	Credit risk refers to the possibility that an issuer, obligor or counterparty will default on interest or principal payments. Changes in the financial condition of an issuer, changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economic or political 
	conditions can adversely affect the credit quality or value of an issuer’s securities. Money market funds generally try to minimize this risk by investing in higher quality securities. You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of BBH&Co. and is not insured or guaranteed by the FDIC or any other government agency. Additionally, BBH&Co. as the 

	PORTFOLIO HOLDINGS 
	Information concerning the Fund’s portfolio holdings is available on the Fund’s website at . A complete listing of the Fund’s portfolio holdings as of the end of each month is posted on the website typically within five business days after the end of the month and remains posted for six months thereafter. 
	www.bbhfunds.com

	The Fund will file with the SEC a monthly report of portfolio holdings on Form N-MFP, current as of the last business day of the previous month, no later than the fifth business day of each month. These filings are available on the SEC’s website at 
	www.sec.gov. 

	A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the Fund’s SAI. 

	III. MANAGEMENT OF THE FUND 
	III. MANAGEMENT OF THE FUND 
	BBH&Co., a New York limited partnership, located at 140 Broadway, New York, NY 10005 and established in 1818, serves as the Investment Adviser to the Fund through a separately identifiable department. The Investment Adviser is registered with the SEC as an investment adviser under the Investment Advisers Act of 1940. 
	Subject to the general supervision of the Board, the Investment Adviser makes the day-to-day investment decisions for the Fund, places the purchase and sale orders for the portfolio transactions of the Fund, and generally manages the Fund’s portfolio of investments. BBH&Co. provides a broad range of investment management services for customers in the United States and abroad. As of December 31, 2022, BBH&Co. managed total assets of approximately $81.2 billion, approximately $5.1 billion of which represented
	In addition to a continuous investment program, BBH&Co. serves as the Fund’s administrator, which provides administrative services to the Fund, such as shareholder communications and tax services. 
	Investment Advisory and Administrative Fee 
	For investment advisory and administrative services, BBH&Co. receives a combined fee, computed daily and payable monthly, equal to 0.25% on the first $1 billion and 0.20% on the amounts over $1 billion of the average daily net assets of the Fund. This fee compensates BBH&Co. for its services and its expenses. The Investment Adviser may from time to time voluntarily waive all or a portion of its advisory and administration fee from the Fund. 
	The Investment Adviser has voluntarily agreed to waive fees and/or reimburse expenses in order to maintain the minimum annualized yield of the Fund at 0.01%. This is a voluntary waiver that can be changed at any time in the sole discretion of the Investment Adviser. For the most recent fiscal year, the Fund paid the Investment Adviser 0.13%, after voluntary fee waiver, as 
	The Investment Adviser has voluntarily agreed to waive fees and/or reimburse expenses in order to maintain the minimum annualized yield of the Fund at 0.01%. This is a voluntary waiver that can be changed at any time in the sole discretion of the Investment Adviser. For the most recent fiscal year, the Fund paid the Investment Adviser 0.13%, after voluntary fee waiver, as 
	a percentage of average daily net assets. A discussion of the Board’s most recent approval of the Fund’s investment advisory contract will be available in the Fund’s Semi-Annual Report for the period ending April 30, 2023. 


	IV.SHAREHOLDER INFORMATION 
	IV.SHAREHOLDER INFORMATION 
	Fund Valuation Policies 
	The Fund’s NAV is normally determined once daily at 5:00 p.m., Eastern Time on each day the NYSE is open for regular trading except when the following federal holidays are observed: Columbus Day and Veterans’ Day (″Business Day″). The Fund does not calculate its NAV on days the NYSE is closed for trading. The determination of the Fund’s NAV is made by subtracting from the value of the total net assets of the Fund the amount of its liabilities and dividing the difference by the number of shares of the Fund o
	The Fund values its investment holdings at amortized cost, which is approximately equal to market value. In addition, for regulatory purposes, the Fund calculates a market-based NAV per share on a daily basis. This information is available on the Fund’s website. 
	Description of Share Classes 
	The Fund offers Institutional Shares through this Prospectus, representing interests in a single portfolio of securities. Institutional Shares have operating expenses that affect their performance. 
	Account Transactions 
	Purchase of Shares 
	The Fund offers its shares on a continuous basis at the current NAV without a sales charge. Investors may purchase shares on any day the Fund’s NAV is calculated. The Fund executes purchases of its shares at the current NAV, which is next determined after the Fund receives the purchase order in good order. Generally, a purchase order is considered to be in good order when the purchase payment is converted to federal funds. The Fund reserves the right in its sole discretion to accept purchase orders paid for
	An investor may place purchase orders for Fund shares directly through the Transfer Agent or through a Financial Intermediary. Such orders will be priced at the NAV next calculated after the Fund receives the payment, through the Transfer Agent, in good order. Such orders that are placed directly through the Transfer Agent are held directly in the investor’s name on the books of the Fund and the investor is responsible for arranging for payment of the purchase price of Fund shares. 
	Those investors who buy shares of the Fund through a Financial Intermediary that is authorized to place trades in Fund shares for their customers will have such shares held in the Financial Intermediary’s name pursuant to arrangements made with that customer. Each Financial Intermediary arranges payment for Fund shares on behalf of its customers and may charge a transaction fee payable to the Financial Intermediary on the purchase of Fund shares. 
	Shares of the Fund have not been registered for sale outside of the U.S. The Fund generally does not sell shares to investors residing outside the U.S., even 
	if they are U.S. citizens or lawful permanent residents, except to investors with U.S. military A.P.O. or F.P.O. addresses. 
	Investment Minimums* 

	Institutional 
	Institutional 
	Institutional 
	Institutional 
	Institutional 
	Institutional 

	Shares** Initial Purchases $5,000 
	Shares** Initial Purchases $5,000 





	* The Fund may change these investment minimums from time to time. Any Financial Intermediary may also establish and amend, from time to time, minimum initial purchase requirements for its customers. ** The Fund has waived the investment minimum for all BBH&Co. Partners, Employees, Fund Trustees and their respective family members who wish to invest in the Fund’s Institutional Shares. 
	* The Fund may change these investment minimums from time to time. Any Financial Intermediary may also establish and amend, from time to time, minimum initial purchase requirements for its customers. ** The Fund has waived the investment minimum for all BBH&Co. Partners, Employees, Fund Trustees and their respective family members who wish to invest in the Fund’s Institutional Shares. 
	Redemption of Shares 
	The Fund executes a redemption request at the NAV next determined after the Fund receives the redemption request in good order. The Fund normally determines the Fund’s NAV daily at 5:00 p.m. Eastern Time on each day that the equity markets of the NYSE are open for a regular day of trading. Under normal market conditions, redemption requests received in good order by 
	5:00 p.m. Eastern Time on any Business Day will be executed at that day’s NAV. Orders received after 5:00 p.m. will be executed at the next day’s NAV. Redemption requests will be paid by federal funds wire transfer to the shareholder’s designated account. Generally, shares continue to earn dividends declared, if any, through the Business Day preceding the Business Day the Transfer Agent executes the redemption request on the books of the Fund. Redemption requests received before 5:00 p.m. Eastern Time on an
	How to Redeem Fund Shares 
	Shareholders must redeem shares held by a Financial Intermediary through that Financial Intermediary and follow the Financial Intermediary’s procedures for transacting with the Fund. For more information about how to redeem shares through a Financial Intermediary, contact the Financial Intermediary directly. 
	Shareholders may redeem shares held directly with the Fund by submitting a redemption request to the Transfer Agent. The Fund pays proceeds resulting from such redemption directly to the shareholder generally the same date the redemption request is received in good order. 
	A shareholder redeeming shares should be aware that the NAV of the shares of the Fund may, in unusual circumstances, decline below $1.00 per share. Accordingly, a redemption request may result in payment of a dollar amount, which differs from the number of shares redeemed. 
	Redemptions by the Fund 
	The Fund has established a minimum account size of $5,000 for Institutional Shares, which may be changed from time to time in its discretion. Except in circumstances where the minimum account size has been changed or waived, if the value of an account held directly with the Fund falls below the minimum account size because of a redemption of shares, the Fund reserves the right to redeem the shareholder’s remaining shares. If such remaining shares are to be redeemed, the Fund will notify the shareholders of 
	Each Financial Intermediary may establish its own minimum account requirements for its customers, which may be lower than those established for accounts held with the Fund. 
	Further Redemption Information 
	Redemptions of shares are generally taxable events, but a shareholder generally will not recognize a gain or loss on a redemption if the Fund maintains a stable NAV of $1.00 per share. Shareholders should consult their personal tax adviser to determine the tax implications of any redemption. 
	The Fund has reserved the right to pay redemption proceeds by a distribution in-kind of a security or securities from the Fund’s portfolio (rather than cash). In the event that the Fund makes an in-kind distribution, you could incur brokerage and transaction charges when converting the securities to cash. Additionally, securities received through an in-kind redemption may be subject to market risk until such time as you can dispose of the securities. The Fund does not expect to make in-kind distributions, b
	The Fund shall have the ability to suspend redemptions and postpone payment of redemption proceeds in order to facilitate an orderly liquidation of the Fund in accordance with Rule 22e-3 under the 1940 Act if: (i) the Board, including a majority of Trustees who are not interested persons of the Fund, determines that the extent of deviation between the Fund’s amortized cost price per share and its current NAV calculated using available market quotations (or an appropriate substitute that reflects current mar
	The Fund shall have the ability to suspend redemptions and postpone payment of redemption proceeds in order to facilitate an orderly liquidation of the Fund in accordance with Rule 22e-3 under the 1940 Act if: (i) the Board, including a majority of Trustees who are not interested persons of the Fund, determines that the extent of deviation between the Fund’s amortized cost price per share and its current NAV calculated using available market quotations (or an appropriate substitute that reflects current mar
	interested persons of the Fund, irrevocably has approved the liquidation of the Fund; and (iii) the Fund, prior to suspending redemptions, notifies the SEC of its decision to liquidate and suspend redemptions. 

	Frequent Trading Policy 
	Given the short-term nature of the Fund’s investments and its use of the amortized cost method for calculating the NAV of Fund Shares, the Fund does not anticipate that in the normal case frequent or short-term trading into and out of the Fund will have significant adverse consequences for the Fund and its shareholders. For this reason and because the Fund is intended to be used as a liquid short-term investment, the Fund’s Board has not adopted policies or procedures to monitor or discourage frequent or sh
	Dividends and Distributions 
	The net income and substantially all of the net capital gains of the Fund, if any, are declared as a dividend daily and paid monthly. Determination of the Fund’s net income is made each Business Day immediately prior to the determination of the Fund’s NAV. Net income for days other than such Business Days is determined at the time of the determination of the Fund’s NAV on the immediately preceding Business Day. 
	Each Financial Intermediary may establish its own policy with respect to the reinvestment of dividends in additional Fund shares. 
	Dividends declared are payable to shareholders of record of the Fund on the date of determination. Generally, shares purchased through submission of a purchase order prior to 5:00 p.m., Eastern Time on a Business Day begin earning dividends on the Business Day the Transfer Agent records the purchase. Generally, shares redeemed qualify for a dividend through the Business Day preceding the Business Day the redemption order is executed. Unless a shareholder whose shares are held directly in the shareholder’s n
	A shareholder who elects to have dividends paid in cash receives a check in the amount of such dividends. In the event a shareholder redeems all shares held at any time during the month, all accrued but unpaid dividends are included in the proceeds of the redemption and future purchases of shares by such shareholder will be subject to the minimum initial purchase requirements. There are no sales charges for the reinvestment of dividends. 
	Taxes 
	Please consult your personal tax adviser regarding your specific questions about federal, state and local taxes.Below is a summary of some important federal income tax issues that affect the Fund and its shareholders. This summary is based on current tax laws, which are subject to change. This summary does not apply to shares held in an individual retirement account or other tax-qualified plans, which are generally not subject to current tax. Transactions relating to shares held in such accounts may, howeve
	The Fund has elected and intends to qualify each year for the special tax treatment afforded to a regulated investment company (“RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”). If the Fund maintains its qualification as a RIC and meets certain minimum distribution requirements, then the Fund is generally not subject to tax at the fund level on income and gains from investments that are timely distributed to shareholders. However, if the Fund fails to qualify as a RIC or to meet minim
	Distributions you receive from the Fund will generally be subject to federal income tax, and any state or local income taxes, whether or not you reinvest them in additional shares. Dividends of net investment income and distributions of net short-term capital gains, if any, are taxable to shareholders of the Fund as ordinary income, whether such dividends are paid in cash or reinvested in additional shares. Any distributions from the Fund’s net capital gain (the excess of the Fund’s net long-term capital ga
	A RIC that receives business interest income may pass through its net business interest income for purposes of the tax rules applicable to the interest expense limitations under Section 163(j) of the Code. A RIC’s total “Section 163(j) Interest Dividend” for a tax year is limited to the excess of the RIC’s business interest income over the sum of its business interest expense and its other deductions properly allocable to its business interest income. A RIC may, in its discretion, designate all or a portion
	A RIC that receives business interest income may pass through its net business interest income for purposes of the tax rules applicable to the interest expense limitations under Section 163(j) of the Code. A RIC’s total “Section 163(j) Interest Dividend” for a tax year is limited to the excess of the RIC’s business interest income over the sum of its business interest expense and its other deductions properly allocable to its business interest income. A RIC may, in its discretion, designate all or a portion
	reported to your financial intermediary or otherwise in accordance with the requirements specified by the Internal Revenue Service. Redemptions and sales of shares are generally taxable events, but a shareholder generally will not recognize a gain or loss on a redemption or sale if the Fund maintains a stable NAV of $1.00 per share. The Fund (or its administrative agent) will report to shareholders annually the U.S. federal income tax status of all Fund distributions. U.S. individuals with income exceeding 

	discount, subject to certain exceptions and limitations. “Qualified short-term gain” generally means the excess of the net short-term capital gain of the Fund for the taxable year over its net long-term capital loss, if any. If you do not provide the Fund with your correct taxpayer identification number and any required certifications, you will be subject to backup withholding on your distributions and dividends. The backup withholding rate is 24%. Backup withholding will not, however, be applied to payment
	discount, subject to certain exceptions and limitations. “Qualified short-term gain” generally means the excess of the net short-term capital gain of the Fund for the taxable year over its net long-term capital loss, if any. If you do not provide the Fund with your correct taxpayer identification number and any required certifications, you will be subject to backup withholding on your distributions and dividends. The backup withholding rate is 24%. Backup withholding will not, however, be applied to payment


	V. FINANCIAL HIGHLIGHTS 
	V. FINANCIAL HIGHLIGHTS 
	The Financial Highlights tables are intended to help an investor understand the financial performance of the Fund’s Institutional Shares for the past five years. Certain information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would have earned or lost on an investment in the Fund, (assuming reinvestment of all dividends and distributions). This information has been audited by Deloitte & Touche LLP whose report, along with the Fund’s 
	Selected per share data and ratios for an Institutional Share outstanding throughout each year/period. 
	Sect
	Sect
	Table
	TR
	For the 

	TR
	period 

	TR
	from 

	TR
	For the years 
	July 1, 

	TR
	ended 
	2019 to 
	For the years 

	TR
	October 31, 
	October 31, 
	ended June 30, 

	TR
	2022 2021 2020 
	2019 
	2019 2018 

	Net asset value, beginning of year/period . . 
	Net asset value, beginning of year/period . . 
	$ 1.00 $ 1.00 $ 1.00 
	$ 1.00 
	$ 1.00 $ 1.00 

	Income from investment operations: 
	Income from investment operations: 

	Net investment income1 ........... . 
	Net investment income1 ........... . 
	0.01 0.002 0.01 
	0.01 
	0.02 0.01 

	Net realized and unrealized gain/(loss) . . 
	Net realized and unrealized gain/(loss) . . 
	0.002 (0.00)2 0.002 
	0.002 
	0.002 (0.00)2 

	Total income/(loss) from investment operations ....... . 
	Total income/(loss) from investment operations ....... . 
	0.01 0.002 0.01 
	0.01 
	0.02 0.01 

	Dividends and distributions to shareholders: 
	Dividends and distributions to shareholders: 

	From net investment income ........ . 
	From net investment income ........ . 
	(0.01) (0.00)2 (0.01) 
	(0.01) 
	(0.02) (0.01) 

	Total dividends and distributions to 
	Total dividends and distributions to 

	shareholders .............. . 
	shareholders .............. . 
	(0.01) (0.00)2 (0.01) 
	(0.01) 
	(0.02) (0.01) 

	Net asset value, end of year/period ..... . 
	Net asset value, end of year/period ..... . 
	$ 1.00 $ 1.00 $ 1.00 
	$ 1.00 
	$ 1.00 $ 1.00 

	Total return3 ...................... . 
	Total return3 ...................... . 
	0.75% 0.01% 0.59% 
	0.63%4 
	2.02% 1.06% 

	Ratios/Supplemental data: 
	Ratios/Supplemental data: 

	Net assets, end of year/period (in 
	Net assets, end of year/period (in 

	millions) .................... . 
	millions) .................... . 
	$4,795 $4,227 $3,475 
	$2,040 
	$2,126 $1,710 

	Ratio of expenses to average net assets before reductions ............. . 
	Ratio of expenses to average net assets before reductions ............. . 
	0.23% 0.23% 0.24% 
	0.24%5 
	0.24% 0.26% 

	Expense reimbursement6 ........ . 
	Expense reimbursement6 ........ . 
	(0.08)% (0.19)% (0.05)% 
	–% 
	–% –% 

	Expense offset arrangement ..... . 
	Expense offset arrangement ..... . 
	–% –% –% 
	–% 
	(0.01)% (0.02)% 

	Ratio of expenses to average net assets after reductions .............. . 
	Ratio of expenses to average net assets after reductions .............. . 
	0.15% 0.04% 0.19% 
	0.24%5 
	0.23% 0.24% 

	Ratio of net investment income to 
	Ratio of net investment income to 

	average net assets ............ . 
	average net assets ............ . 
	0.73% 0.01% 0.48% 
	1.86%5 
	2.02% 1.07% 




	____________ 1 
	Calculated using average shares outstanding for the year/period. 2 Less than $0.01 per share. 3 Assumes the reinvestment of distributions. 4 Not Annualized. 5 Annualized with the exception of audit fees. 6 During the years ended October 31, 2022, 2021, 2020, the period from July 1, 2019 to October 31, 2019, and the years ended June 30, 2019 and 2018, the investment advisory and administrative fee/shareholder servicing fee waivers, as a result of a minimum yield agreement, were $3,724,415, $7,060,486, $1,299
	Calculated using average shares outstanding for the year/period. 2 Less than $0.01 per share. 3 Assumes the reinvestment of distributions. 4 Not Annualized. 5 Annualized with the exception of audit fees. 6 During the years ended October 31, 2022, 2021, 2020, the period from July 1, 2019 to October 31, 2019, and the years ended June 30, 2019 and 2018, the investment advisory and administrative fee/shareholder servicing fee waivers, as a result of a minimum yield agreement, were $3,724,415, $7,060,486, $1,299

	MORE INFORMATION ON THE FUND IS AVAILABLE FREE UPON REQUEST, INCLUDING THE FOLLOWING: 
	MORE INFORMATION ON THE FUND IS AVAILABLE FREE UPON REQUEST, INCLUDING THE FOLLOWING: 
	Annual/Semi-Annual Report 
	The Fund’s annual and semi-annual reports to shareholders describe the Fund’s investments, performance and list portfolio holdings. The Fund’s annual report contains a letter from the Fund’s Investment Adviser discussing recent market conditions, economic trends and Fund strategies that significantly affected the Fund’s performance during its last fiscal year. 
	To reduce expenses, we mail only one copy of the Fund’s prospectus and each annual and semi-annual report to those addresses shared by two or more accounts. If you wish to receive individual copies of these documents, please call us at 1-800-575-1265 or if your shares are held through a financial institution please contact them directly. We will typically send you individual copies within three business days after receiving your request. 

	Statement of Additional Information 
	Statement of Additional Information 
	The SAI provides more details about the Fund and its policies and information on the Fund’s non-principal investment strategies. A current SAI is on file with the SEC and is incorporated by reference (and is legally considered part of this Prospectus). 

	To obtain the SAI, Annual Report and Semi-Annual Report without charge: 
	To obtain the SAI, Annual Report and Semi-Annual Report without charge: 
	By telephone: Call 1-800-575-1265 By mail write to the Fund’s Brown Brothers Harriman & Co. shareholder servicing agent: 140 Broadway 
	New York, New York 10005 By e-mail send your request to: 
	bbhfunds@bbh.com 

	On the Internet: 
	Certain Fund documents, including a recent statement of Fund holdings, can be viewed online or 
	downloaded from Fund’s website at: http://www.bbhfunds.com 


	To obtain other information or to make other shareholder inquiries: 
	To obtain other information or to make other shareholder inquiries: 
	By telephone: Call 1-800-575-1265 By e-mail send your request to: 
	bbhfunds@bbh.com 

	Reports and other information about the Fund are available on the EDGAR Database on the SEC’s 
	Internet site at http://www.sec.gov. Copies of this information may be obtained, after paying a 
	duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov. 
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