BBH Investment Management believes that engaging with companies and issuers to positively influence

corporate behavior and reduce an investment’s risk profile is an important component of our bottom-up,
research-driven investment process. Engaging actively with management teams provides our Portfolio
Managers and Analysts with greater insight into a company or issuer’s strategy, competitive positioning,
and durability, as well as the risks and opportunities associated with an investment, which often include
environmental, social and governance-related (“ESG”) issues.

In addition to informing our investment decisions, engagement also provides opportunities to share BBH
Investment Management’s philosophy regarding ESG and contribute to corporate best practices.

In their interactions with management teams, our Portfolio Managers and Analysts encourage
transparency and proactive disclosure of ESG-related data, which in turn helps us ensure that material
risks are appropriately managed.

Engagement takes place throughout our investment process, from initial due diligence to ongoing
monitoring during the life cycle of an investment. As often as possible, our Portfolio Managers and
Analysts engage with CEOs, CFOs, other executive and operational management team members, and
Boards of Directors. These discussions may be held via in-person meetings, conference calls or through
written correspondence.

This is a marketing communication. Please refer to the prospectus of the fund and to the KIID before making
any final investment decisions.
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Equity

Our equity Portfolio Managers and Analysts endeavor to maintain consistent interaction with the
management teams of every company in which we invest. Our due diligence on companies and their
industries is extensive and ongoing throughout the investment cycle, and we consider a high level of
engagement with company management teams to be an important part of our fundamental research.

We strive for regular interaction with executive management, operational management and the Boards
of Directors of our companies. Where possible, we conduct onsite visits to observe working and
manufacturing environments. In addition, we engage with other stakeholders such as suppliers,
customers and competitors as part of our process.

Constructive engagements allow us to discuss matters such as strategy, business operations, governance,
corporate culture and a wide variety of other topics, including ESG issues. Our engagement with portfolio
companies allows our Portfolio Managers and Analysts to continually test the fundamental assumptions
that underpin our investment theses and helps us identify opportunities or risks associated with those
assumptions. In certain instances, these interactions create a venue for us to make constructive
suggestions or offer our opinions on strategic issues, ESG-related or otherwise.

When we engage with companies, stakeholders and other knowledgeable parties, we memorialize the
activities in our equity research database.

Proxy Voting

We exercise active ownership via the proxy voting process. Our voting decisions reflect what we consider
to be in the best interests of our clients (the ultimate shareholders). Our objective is to maximize the
economic value of each investment and to ensure proper recognition of shareholder rights. This includes
taking ESG factors into consideration when voting. We have engaged Glass Lewis, a leading independent
provider of global governance advisory services, to provide recommendations for the voting of proxies.
While Glass Lewis’s recommendations provide a valuable base of information and benchmarking, our
Portfolio Managers and Analysts always have an independent perspective, and our practice is to consider
each proxy vote on a case-by-case basis. If an Analyst disagrees with a Glass Lewis recommendation, a
written rationale is required, and a Portfolio Manager must approve the decision.

We maintain a record of proxy votes, and on an annual basis a summary report is presented to the
Investment Management’s Operating Committee for review. In addition, the Investment Management
ESG Oversight Committee is responsible for reviewing Investment Management’s ongoing commitment
to ESG matters and monitoring our ESG investment activities, including proxy voting.



Page 3

Fixed Income

With respect to fixed income investments, we are generally not in a position to influence corporate and
public policy. Notwithstanding this reality, we do seek to engage with issuers prior to investing in their
debt securities. When we have these opportunities for direct interaction with management, in addition
to a dialogue on other fundamental credit criteria, we seek to enhance the level of information related to
ESG disclosures and positioning, with the intent of encouraging better management of ESG risks.

Our engagement with issuers occurs through the regular due diligence process our Portfolio Managers
and Analysts conduct on each issuer that they cover. The level of access and engagement varies across
the Fixed Income universe. We actively engage with and monitor our issuers through multiple channels
including investor meetings, conferences, issuer roadshows, periodic investor update calls, and additional
direct emails and phone calls.

We report our ESG risk assessment on issuers in our credit research database.

Conclusion

At the core of our investment process has always been an understanding that the path to generating
attractive long-term investment returns is first and foremost, to reduce the likelihood of a permanent
loss. As part of our bottom-up fundamental research process, active engagement helps us effectively
assess risk profiles and the long-term sustainability and durability of our companies and issuers.

Through our intensive research on companies and industries, strong engagement with management, as
well as our continual efforts to monitor the regulatory and governmental environment, we aspire to
develop and refine our insights into how well ESG factors are being managed.

A less favorable ESG profile may not preclude the Adviser from investing in an issuer, as the consideration
of ESG factors is not more influential than the consideration of other investment criteria.

An investment is in shares of a fund and not in any underlying investment owned by the fund.

Risks

Investors should be able to withstand short-term fluctuations in the equity markets and fixed income
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.

Considering ESG factors as part of investment decisions may result in forgoing otherwise attractive
opportunities, which may result in lower performance when compared to advisers that do not consider
ESG factors.

Complete information on the Fund's risks and expenses can be found in the prospectus.

The decision to invest in the fund should take into account all the characteristics or objectives of the fund
as described in its prospectus.
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Brown Brothers Harriman & Co. ("BBH") is the promoter and principal distributor of the Funds. Brown
Brothers Harriman Mutual Fund Advisory Department (a separately identifiable department of BBH)
provides investment advice to the Funds. BBH Luxembourg Funds (the "Company") is a Luxembourg-
registered Société d'Investissement a Capital Variable - undertaking for collective investment in
transferrable securities (SICAV-UCITS) regulated by the Commission de Surveillance du Secteur Financier
("CSSF"), the Luxembourg financial services authority. The SICAV designated FundRock Management
Company S.A. to serve as its designated management company in accordance with Chapter 15 of the
Luxembourg Law of 17th December 2010; FundRock Management Company S.A. was incorporated on 10
November 2004 for an unlimited duration under the laws of Luxembourg and registered on the official list
of Luxembourg management companies.

BBH has prepared this communication for use on a confidential and limited basis solely for the information
of those to whom it is transmitted and is not to be reproduced or used for any other purpose. This
communication, that constitutes a marketing communication, is intended to be a general update of does
not constitute an offer to sell, or a solicitation of an offer to purchase, any interest in the Funds or any
other investment product in any jurisdiction where such offer or solicitation is not lawful, where marketing
to the intended recipient is prohibited or where the person making such offer or solicitation is not
gualified to do so.

The Funds may be promoted and sold to the general public in the UK, France, Germany and Luxembourg
subject to compliance with applicable law and local regulations. Potential investors in these countries
should be aware that most of the protections afforded by their local regulations may not apply to an
investment in the Funds and that compensation may not be available under their local laws.

Subscriptions will only be received, and shares issued on the basis of the current prospectus of the
Company (the "Prospectus") and applicable Key Investor Information Documents of the Funds (the
"KIIDs"). Investment in this Funds entails risks which are described in more detail in the Prospectus and
the KlIDs. Investors should obtain and read a copy of the Prospectus and the KIIDs before investing. Exit
Charges are payable to the Funds and not BBH. For a copy of the Prospectus and the KlIDs, in English,
French, or German, please contact the Company's representative or its local distributor, or access the
following site: www.bbhluxembourgfunds.com. The contact details of the Company's representatives in
the countries where the Company is registered are provided below in the section for each country.

The Company complies with the European Directive 2009/65/EC on undertaking for collective investment
in transferable securities (UCITS), dated 13 July 2009, which established a set of common rules in order to
permit the cross-border marketing of collective investment schemes. Unauthorized distribution,
reproduction or redistribution of this document without the prior written permission of the Company is
prohibited. This document is issued in the United Kingdom by Brown Brothers Harriman Investor Services
Limited, which has approved its content, and which is authorized and regulated by the UK Financial
Conduct Authority. Potential investors in the Funds should not treat the contents of this document as
advice relating to legal, taxation, investment or any other matters and are recommended to consult their
own professional advisers concerning the acquisition, holding or disposal of shares of the Funds.

Neither the Fund nor any of its shares have been registered, nor will be registered, under the U.S.
Investment Company Act of 1940, as amended, or the U.S. Securities Act of 1933, as amended, and, as
such, may not be offered or sold directly or indirectly in the United States or to a U.S. person.
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For Prospective Investors Domiciled in Germany:

The Fund is duly registered with the German Federal Financial Supervisory Authority, the
Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin). The representative agent of the Fund in
Germany is Société Générale (Dejan Djurdjevi - Tel.: +49 (0) 69 7174 497).

For Prospective Investors Domiciled in Luxembourg:
The Company’s address in Luxembourg is 6, route de Tréve, L-2633 Senningerberg, Grand Duchy of
Luxembourg (Tel.: +1-800-625-5759).

For Prospective Investors Domiciled in the UK:
The Fund is duly registered with the UK Financial Conduct Authority. The representative agent of the
Fund in the UK is BBH ISL Tel: +44-207-614-2113.

Additional information regarding the Fund including investment positions is available upon request.
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