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For the third quarter ended September 30, 2023, the BBH Partner Fund — Peonanee
International Equity (the “Fund”) returned -9.70%. Over the same period, the As of September 30, 2023
MSCI EAFE Index' {the “Index”) returned -4.11%.
On August 18, 2023, Trinity Street Asset Management (“TSAM") was s
; . . . Class| 970%  081%  1588%  -382%  170%  333%

added as a sub-adviser to the Fund responsible for managing a portion of

, ) ; wor . MSCIEAFE Index ~ -411%  708%  2565%  575%  324%  382%
the Fund's assets alongside Select Equity Group (“SEG"). The investment
advisor believes TSAM and SEG are complementary from both a portfolio  Class I: Total Expense Ratio (%): 0.63
and performance perspective, with historically distinct industry and  Retumns of less than one year are not annualized.

geographical exposures, and low correlation of excess returns versus the  performance data quoted represents past performance. Past performance

Index. does not guarantee future results, and current performance may be lower or
. higher than the past performance data quoted. The investment return and
Philosophy principal value will fluctuate, and shares, when sold, may be worth more or

. . . o less than the original cost. For the most recent month-end performance, call
The Fund. alm.s to provide 'r‘]vesmrs W.'th. long-term maX|m|z§t|0n of total 1(800) 625-5769. Fund shares redeemed within 30 days of purchase are subject to a
return, primarily through capital appreciation. Under normal circumstances,  redemption fee of 2.00%.

at least 80% of the net assets of the Fund are invested in equity securities of  Sources: BBH & Co. and MSCI EAFE
companies in the developed and emerging markets of the world, excluding
the United States.

Portions of the Fund are allocated to different investment sub-advisers who employ investment styles broadly aligned with the investment adviser's
principles of equity investing. The Fund investment adviser monitors the sub-advisers by reviewing their portfolio performance and characteristics as well
as organizational activity and departures of key personnel.

Performance Review

The largest contributor to performance in the third quarter was Universal Music Group (UMG Top 10 Companies
NA), which contributed +22 basis points? to returns during the period. After a difficult first six As of September 30, 2023

months during which the stock suffered from worries about the impact of artificial intelligence (Al)  Safran SA 4.6%
on the value of its intellectual property, shares of Universal Music Group rebounded by an "crHPIc 4.0%
impressive +18% as these anxieties faded and a solid earnings performance boosted investor AA Group Ltd 35%
confidence, helped by the price increases implemented by its streaming customers including "SapSE 34%
Spotify. London Stock Exchange Group 33%

Taiwan Semiconductor 3.0%

The largest detractor during the quarter was Adyen (Adyen NA), a position that was initiated in 2020

during the heart of the pandemic. Given its strong moat, Adyen was a significant beneficiary as the ~JeWily Inc 2'92/"
world shifted a greater portion of spend online, and the stock rose roughly +250%® as a result, A.connc 2'70/°
Following the run up in share price, more than half of the position in the business was sold given the Obic C? L : 25%

Schneider Electric SE 2.5%

relatively less attractive risk/reward dynamic, but the balance of the position was maintained given
the view that Adyen would continue to benefit from the natural shift to online spending. Adyen
surprised the market when its most recent earnings report disclosed material wallet share losses of  Reported as a percentage of total portfolio.

total payment volumes. Adyen’s management team was unable to explain why the company lost the ~ Holdings are subject to change.

share it did, when it might return, and what, if anything, the company needed to do to protect against

' The MSCI EAFE Index is designed to represent the performance of large and mid cap securities across 21 developed markets, including countries in Europe, Australasia
and the Far East, and excluding the U.S. and Canada. The Index is available for a number of regions and market segments/sizes and covers approximately 85% of the
free float-adjusted market capitalization in each of the 21 countries. The Index is not available for direct investment.

2 Basis point (bps) is a unit that is equal to 1/100th of 1% and is used to denote the change in price or yield of a financial instrument.

% Adyen approximate total return from March 2020 to August 2021.
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further share losses. As such, the position in the business was exited following what was believed to be an abrupt and material change to its investment
thesis.

Portfolio Positioning

Region and Sector Diversification

As of September 30, 2023
Region Diversification (%) Sector Diversification (%)
Class| Class|

Country Class| MSCIEAFE  Difference Sector Class| MSCIEAFE  Difference
Africa / Middle East - 1.06 -1.06 Communication Services 53 4.1 12
Asia Pacific (ex Japan) 17.26 11.75 551 Consumer Discretionary 14.3 121 22
Eastern Europe - 0.03 -0.03 Consumer Staples 28 9.3 6.5
Japan 9.14 2419 -15.05 Energy - 45 -45
North America 10.07 0.93 9.14 Financials 17.3 18.0 0.7
South & Central America - 0.04 0.04 Health Care 143 124 19
Westemn Europe 63.53 62.00 1.53 Industrials 20.3 16.7 3.6

Information Technology 219 79 14.0

Materials 36 1.7 -4.1

Real Estate - 34 34

Utilities - 32 -3.2

Not Classified 0.2 0.8 06

Tables may not add exactly to 100% due to rounding.

Country allocation provided by sub-adviser's accounting system and may differ from what is reported by Bloomberg; country designation is based on country of incorporation.
Holdings are subject to change.

Sources: iShares MSCI EAFE ETF and BBH Analysis

Sub-Advisers

=

SELECT EQUITY

Select Equity Group's (SEG) investment philosophy is grounded in the belief that rigorous, independent research and disciplined long-term investing can
generate attractive returns. SEG seeks to identify what it believes to be the highest quality businesses — those with steady, predictable growth, high
returns on capital and expanding barriers to competition. The sub-adviser believes these companies are both well-positioned for long-term growth and
resilient in difficult economic environments.

@ TRINITY STREET

Asset Management
The Trinity Street Asset Management (TSAM) investment philosophy centers around searching globally for companies undergoing structural change that
is underappreciated by the broader market and where the TSAM investment team can see a path for a 50% return over the next 2-3 years. The team
focuses their research efforts exclusively on companies experiencing periods of change because they believe this is where disruptions to normal market
pricing mechanisms (i.e., attractive risk/reward opportunities and significant discounts to intrinsic value*) are most likely to be found. The change factor
could be a change in management, product, geopolitical environment, or in industry supply/demand dynamics that is misunderstood or underappreciated
by the market.

4 TSAM's estimate of the present value of the future cash flow that a business will generate over its remaining life.
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The Fund seeks to generate attractive returns over time but does not attempt to mirror a benchmark or index. The composition of the MSCI EAFE Index is materially different than the
Fund’s holdings.

Opinions, forecasts, and discussions about investment strategies represent the author's views as of the date of this commentary and are subject to change without notice. References to
specific securities, asset classes, and financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as recommendations specific
securities, asset classes, and financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as recommendations.

INDEX DEFINITIONS

iShares MSCI EAFE ETF is an index that seeks to track the investment results of an index composed of large- and mid-capitalization developed market equities, excluding the U.S. and
Canada. The index is not available for direct investment.

RISKS

Investors in the Fund should be able to withstand short-term fluctuations in the equity markets in return for potentially higher returns over the long
term. The value of portfolios changes every day and can be affected by changes in interest rates, general market conditions and other political, social
and economic developments.

Foreign investing involves special risks including currency risk, increased volatility, political risks, and differences in auditing and other financial
standards. Prices of emerging markets securities can be significantly more volatile than the prices of securities in developed countries and currency
risk and political risks are accentuated in emerging markets. The Fund is ‘non-diversified” and may assume large positions in a small number of
issuers which can increase the potential for greater price fluctuation. The Fund also invests in derivative instruments, investments whose values
depend on the performance of the underlying security, assets, interest rate, index, or currency and entail potentially higher volatility and risk of loss
compared to traditional stock or bond investments.

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.

For more complete information, visit www.bbhfunds.com for a prospectus. You should consider the fund’s investment objectives,
risks, charges and expenses carefully before you invest. Information about these and other important subjects is in the fund’'s
prospectus, which you should read carefully before investing.

Shares of the Fund are distributed by ALPS Distributors, Inc. and is located at 1290 Broadway, Suite 1000, Denver, CO 80203.
The BBH International Equity Fund is sub-advised by Select Equity Group and Trinity Street Asset Management.

Effective August 18, 2023 Trinity Street Asset Management LLP was added as a sub-adviser to the Fund responsible for managing a portion of the Fund's assets alongside Select Equity
Group, L.P.

Brown Brothers Harriman & Co. ("BBH"), a New York limited partnership, was founded in 1818 and provides investment advice to registered mutual funds through a separately identifiable
department (the "SID"). The SID is registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940.

Not FDIC Insured No Bank Guarantee May Lose Money
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