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Summary

THE BROWN CAPITAL MANAGEMENT SMALL COMPANY FUND
Investment Objective. The Small Company Fund seeks long-term capital appreciation. Current income is a secondary 
consideration in selecting portfolio investments.

Fees and Expenses of the Fund. These tables describe the fees and expenses that you may pay if you buy, hold and sell 
shares of the Small Company Fund. You may pay other fees, such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the tables and examples below.

Shareholder Fees
(fees paid directly from your investment) Investor Shares  
Maximum Sales Charge (Load) Imposed On Purchases 

(as a percentage of offering price)  . . . . . . . . . . . . . . . . . . . . . . . .                       None  

Redemption Fee (as a percentage of amount redeemed)  . . . . . . . . . .          None  

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Management Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                       1.00%  
Distribution and/or Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . .                     0.20%  
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                         0.12%  
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . .                      1.32%  

Example. This example is intended to help you compare the cost of investing in the Small Company Fund with the 
cost of investing in other mutual funds. The example assumes that you invest $10,000 in the Small Company Fund 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 the Small Company Fund’s operating expenses 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
Investor Shares $134 $418 $723 $1,590

Portfolio Turnover. The Small Company Fund pays transaction costs, such as commissions, when it buys and sells 
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result 
in higher taxes when the Small Company Fund shares are held in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, affect the Small Company Fund’s performance. During the most recent 
fiscal year, the Small Company Fund’s portfolio turnover rate was 11% of the average value of its portfolio.

Principal Investment Strategies. 

The Small Company Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in the equity 
securities of those companies with total operating revenues of $500 million or less at the time of the initial investment, 
(“small companies”). It is important to note that the Small Company Fund does NOT choose its portfolio companies 
based on a reference to market capitalization. Rather, the focus of the Small Company Fund is on the revenue produced 
by the issuer of the securities.

The Small Company Fund typically invests in common stocks. The Advisor seeks to build a portfolio of exceptional small 
companies with the wherewithal to become exceptional large companies. The Small Company Fund typically holds a 
portfolio of between 40 to 65 securities which the Advisor believes have the potential for growth.
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The Advisor’s Philosophy

The Advisor believes that a sustained commitment to a portfolio of exceptional companies will, over time, generate attractive 
long-term returns. The Advisor believes exceptional companies save time, lives, money or headaches or provide an exceptional 
value proposition to consumers.  The Advisor views these differentiated organizations as having the wherewithal to provide 
unique solutions that include, but are not limited to, the utilization of innovative technology and insight to help address or 
redefine the challenges faced by institutions or consumers. These companies often retain a long-term growth plan, durable 
revenue growth, defensible market presence and profitability to fuel and sustain earnings per share growth. While investing 
in exceptional growth companies is paramount, the Advisor believes in being disciplined and deliberate about what it is 
willing to pay for growth opportunities and doing so in a benchmark agnostic manner (meaning that the Advisor selects 
companies without consideration of benchmarks by which the Fund is measured). Because the Small Company Fund is 
managed in a benchmark agnostic manner, an unintended consequence is that the Fund may have sector exposure.

The Advisor’s Investment Approach 

The Advisor believes an investment program establishes the processes necessary to identify, research and construct a 
portfolio. The Advisor distinguishes Small Company from small capitalization investing by its use of revenue not market 
capitalization to identify and invest in exceptional small companies that have the wherewithal to become exceptional larger 
companies. The Advisor sources ideas from many places. Companies eligible for investment typically generate no more 
than $500 million in revenue at the time of initial investment. The Advisor’s investment professionals retain dual duties, 
managing the portfolio as a team and serving as generalists in their analytical role. They discuss prospective portfolio 
candidates with teammates before any in depth research is performed to ensure the commitment of time dedicated to 
understanding the company makes sense to all team members.

The Advisor believes that in-depth fundamental research, when applied over a three to five-year time horizon, and 
implemented within a benchmark agnostic framework, has the potential to generate attractive long-term returns.

Therefore, the foundation of the Advisor’s process is fundamental analysis. Valuation is also part of the investment process.

The Advisor constructs the Small Company Fund’s portfolio to generally be no more than 5% in cash. The Advisor believes 
a diversified portfolio of 40 to 65 securities and their research efforts may, collectively, reduce portfolio risk.

The Advisor generally expects to hold securities for the long term. The Advisor typically sells securities from the Small 
Company Fund’s portfolio when the Advisor determines that the investment thesis driving the purchase of the company 
changes, the Advisor has a better investment idea, and/or its valuation no longer meets expectations.

Principal Risks of Investing in the Fund. 

An investment in the Small Company Fund is subject to investment risks, including the possible loss of some or all of 
the principal amount invested. There can be no assurance that the Small Company Fund will be successful in meeting its 
investment objective. Generally, the Small Company Fund will be subject to the following risks:

•	 Market Risk: Market risk refers to the possibility that the value of equity securities held by the Small Company Fund 
may decline due to daily fluctuations in the securities markets. Movements in the stock market may adversely affect the 
specific securities held by the Small Company Fund on a daily basis, and, as a result, such movements may negatively 
affect the Small Company’s net asset value.

•	 Investment Style Risk: The performance of the Small Company Fund may be better or worse than the performance of 
stock funds that focus on other types of stocks or have a broader investment style.

•	 Investment Advisor Risk: The Advisor’s ability to choose suitable investments has a significant impact on the ability 
of the Small Company Fund to achieve its investment objectives.
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•	 Market Sector Risk: The percentage of the Small Company Fund’s assets invested in various industries and sectors 
will vary from time to time depending on the Advisor’s perception of investment opportunities. Investments in particular 
industries or sectors may be more volatile than the overall stock market.

•	 Equity Securities Risk: To the extent that the majority of the Small Company Fund’s portfolio consists of common 
stocks, it is expected that the Small Company Fund’s net asset value will be subject to greater price fluctuation than a 
portfolio containing mostly fixed income securities.

•	 Small Companies Risk: Investing in the securities of small companies generally involves greater risk than investing 
in larger, more established companies. Although investing in securities of small companies offers potential above-
average returns if the companies are successful, the risk exists that the companies will not succeed and the prices of 
the companies’ shares could significantly decline in value. The earnings and prospects of smaller companies are more 
volatile than larger companies, and smaller companies may experience higher failure rates than do larger companies. 
The trading volume of securities of smaller companies is normally less than that of larger companies and, therefore, may 
disproportionately affect their market price, tending to make prices fall more in response to selling pressure than is the 
case with larger companies. Smaller companies may also have limited markets, product lines, or financial resources, and 
may lack management experience.

•	 Micro-Cap Companies Risk: Micro-cap stocks may be very sensitive to changing economic conditions and market 
downturns because the issuers often have narrow markets for their products or services, fewer product lines, and more 
limited managerial and financial resources than larger issuers. The stocks of micro-cap companies may therefore be 
more volatile and the ability to sell them at a desirable time or price may be more limited.

Performance Information. The bar chart and table shown below provide an indication of the risks of investing in the 
Investor Shares of the Small Company Fund by showing changes in the Small Company Fund’s performance from year 
to year and by showing how the Small Company Fund’s average annual total returns compare to those of a broad-based 
measure of market performance and to an index of securities that reflects the types of securities in which the Fund may 
invest. The Small Company Fund’s past performance (before and after taxes) is not necessarily an indication of how the 
Small Company Fund will perform in the future. Updated information on the Small Company Fund’s results can be obtained 
by visiting: https://www.browncapital.com/investmentstrategies/smallcompanyfundinv/.
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Quarterly Returns During This Time Period

Highest return for a quarter 36.46% Quarter ended 
June 30, 2020

Lowest return for a quarter -24.33% Quarter ended 
December 31, 2018

Year-to-date return as of the most recent quarter ended June 30, 2025 was -8.81%.

Average Annual Total Returns 
Periods Ended December 31, 2024

Past 1 
Year

Past 5 
Years

Past 10 
Years

Small Company Fund
Before taxes
After taxes on distributions
After taxes on distributions and sale of shares 

 
9.20%
0.50%

12.20%

 
2.35%
-1.07%
1.89%

 
8.15%
5.48%
6.47%

S&P 500® Index (reflects no deduction for fees, 
expenses, or taxes) 25.02% 14.53% 13.10%
Russell 2000® Growth Index (reflects no 
deduction for fees, expenses, or taxes)   15.15% 6.86% 8.09%

After-tax returns are calculated using the historical highest marginal individual U.S. federal income tax rates and do not 
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from 
those shown and are not applicable to investors who hold Fund shares through tax-deferred arrangements such as a 401(k) 
plan or an individual retirement account (IRA).

Management. 

Investment Advisor. Brown Capital Management, LLC is the Small Company Fund’s Investment Advisor.

Portfolio Managers. The Small Company Fund is team-managed by Keith A. Lee (Chief Executive Officer and 
Senior Portfolio Manager of the Advisor), Kempton M. Ingersol (Managing Director and Senior Portfolio Manager of 
the Advisor), Damien L. Davis, CFA (Chief Investment Officer, Managing Director and Senior Portfolio Manager of the 
Advisor), Daman C. Blakeney (Managing Director and Senior Portfolio Manager of the Advisor), Chaitanya Yaramada, CFA, 
(Managing Director and Senior Portfolio Manager of the Advisor), and Fujun Wu, CFA (Director and Portfolio Manager/
Senior Analyst of the Advisor). Mr. Lee has served as portfolio manager for the Small Company Fund since its inception in 
1992; Mr. Ingersol has served as portfolio manager since 2000; Mr. Davis has served as portfolio manager since 2013; Mr. 
Blakeney has served as portfolio manager since 2017; Ms. Yaramada has served as portfolio manager since 2019; and Ms. 
Wu has served as portfolio manager since 2023.

For important information about purchase and sale of fund shares, tax information and financial intermediary compensation, 
please turn to the sections of this prospectus entitled “Purchase and Sale of Fund Shares,” “Tax Information,” and “Payments 
to Broker-Dealers and Other Financial Intermediaries” on page 15 of the prospectus.
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THE BROWN CAPITAL MANAGEMENT INTERNATIONAL ALL COMPANY FUND
Investment Objective. The International All Company Fund (formally the “International Equity Fund”) seeks long-term 
capital appreciation. Current income is a secondary consideration in selecting portfolio investments.

Fees and Expenses of the Fund. These tables describe the fees and expenses that you may pay if you buy, hold and sell 
shares of the International All Company Fund. You may pay other fees, such as brokerage commissions and other fees to 
financial intermediaries, which are not reflected in the tables and examples below.

Shareholder Fees
(fees paid directly from your investment) Investor Shares  
Maximum Sales Charge (Load) Imposed On Purchases  

(as a percentage of offering price)  . . . . . . . . . . . . . . . . . . . . . . . .                         None  
Redemption Fee (as a percentage of amount redeemed  

on shares sold within 60 days of purchase)  . . . . . . . . . . . . . . . . .                  None  

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Management Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                       0.90%  
Distribution and/or Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . .                     0.25%  
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                         0.80%  
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . .                      1.95%  
Fee Waivers and/or Expense Reimbursements1   . . . . . . . . . . . . . . . .                (0.70%)  
Total Annual Fund Operating Expenses After 

Waivers and/or Expense Reimbursements1   . . . . . . . . . . . . . . . .                1.25%
 

1.	 Brown Capital Management, LLC (the “Advisor”) has entered into an Expense Limitation Agreement with the International All Company Fund 
under which it has agreed to reduce the amount of the investment advisory fees to be paid to the Advisor by the International All Company Fund 
and to assume other expenses of the International All Company Fund, if necessary, in an amount that limits the International All Company Fund’s 
annual operating expenses (other than interest, taxes, brokerage commissions, acquired fund fees and expenses, other expenditures which are 
capitalized in accordance with generally accepted accounting principles, other extraordinary expenses not incurred in the ordinary course of 
the International All Company Fund’s business, and amounts, if any, payable under a Rule 12b-1 distribution plan) to not more than 1.00% until 
July 31, 2026. The Expense Limitation Agreement may not be terminated by either party prior to that date. Subject to certain conditions such 
as Fund asset levels being at certain thresholds and operating expenses being less than the operating expenses limit for the International All 
Company Fund, the International All Company Fund may reimburse the Advisor for fees waived or limited and other expenses assumed by the 
Advisor pursuant to the Expense Limitation Agreement. Each waiver or reimbursement of an expense by the Advisor is subject to repayment by 
the International All Company Fund within three years following the month in which the expense was incurred, provided that the International 
All Company Fund is able to make the repayment without exceeding the lesser of the expense limitation in place at the time of the waiver and/
or reimbursement or the current expense limitation arrangement.

Example.This example is intended to help you compare the cost of investing in the International All Company 
Fund with the cost of investing in other mutual funds. The example assumes that you invest $10,000 in the International All 
Company Fund 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 the International All Company Fund’s operating expenses 
remain the same. Only the 1-year number shown below reflects the Advisor’s agreement to waive fees and/or reimburse 
Fund expenses. 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
Investor Shares $127 $544 $987 $2,218

Portfolio Turnover. The International All Company Fund pays transaction costs, such as commissions, when it buys 
and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs 
and may result in higher taxes when the International All Company Fund shares are held in a taxable account. These costs, 
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which are not reflected in annual fund operating expenses or in the example, affect the International All Company Fund’s 
performance. During the most recent fiscal year, the International All Company Fund’s portfolio turnover rate was 56% of 
the average value of its portfolio.

Principal Investment Strategies. 

The International All Company Fund invests substantially all of its assets in the equity securities of non-U.S. based 
companies. The International All Company Fund typically invests in common stocks. The Advisor seeks to build a portfolio 
of exceptional companies. It is important to note that the International All Company Fund does NOT choose its portfolio 
companies based on a reference to market capitalization. Rather, the focus of the International All Company Fund is 
on the revenue produced by the issuer of the securities. The International All Company Fund typically holds a portfolio of 
between 40 to 70 securities which the Advisor believes have the potential for growth.

The International All Company Fund considers an issuer to be non–U.S. based if: (1) the issuer is organized under the laws 
of a jurisdiction other than those of the U.S.; (2) the securities of the issuer have a primary listing on a stock exchange 
outside the U.S. regardless of the country in which the issuer is organized; or (3) the issuer derives 50% or more of its total 
revenue from goods and/or services produced or sold outside of the U.S. The International All Company Fund may invest 
in securities of issuers located in emerging market countries.

The Advisor’s Philosophy 

The Advisor believes that a sustained commitment to a portfolio of exceptional companies will, over time, generate attractive 
long-term returns. The Advisor believes exceptional companies save time, lives, money or headaches or provide an exceptional 
value proposition to consumers.  The Advisor views these differentiated organizations as having the wherewithal to provide 
unique solutions that include, but are not limited to, the utilization of innovative technology and insight to help address or 
redefine the challenges faced by institutions or consumers. These companies often retain a long-term growth plan, durable 
revenue growth, defensible market presence and profitability to fuel and sustain earnings per share growth. While investing 
in exceptional growth companies is paramount, the Advisor believes in being disciplined and deliberate about what it is 
willing to pay for growth opportunities and doing so in a benchmark agnostic manner (meaning that the Advisor selects 
companies without consideration of benchmarks by which the Fund is measured). Because the International All Company 
Fund is managed in a benchmark agnostic manner, an unintended consequence is that the Fund may have sector exposure.

The Advisor’s Investment Approach 

The Advisor believes an investment program establishes the processes necessary to identify, research and construct a 
portfolio. The Advisor distinguishes International All Company Fund portfolio construction by its use of revenue (not market 
capitalization) to identify and invest in exceptional international companies that have the wherewithal to become exceptional 
larger companies. The Advisor sources ideas from many places. There are no minimum or maximum levels of revenue that 
constrain the Fund’s ability to make investments in any particular international company. International companies eligible 
for purchase include U.S. listed securities domiciled outside the U.S. The Advisor’s investment professionals retain dual 
duties, managing the portfolio as a team and serving as generalists in their analytical role. They discuss prospective portfolio 
candidates with the other team members before conducting in-depth research of a particular company in order to ensure 
commitment of time and dedication to understanding a company makes sense to all team members.

The Advisor believes that in-depth fundamental research, when applied over a three to five-year evaluation horizon, and 
implemented within a benchmark agnostic framework, has the potential to generate attractive long-term returns.

Therefore, the foundation of the Advisor’s process is fundamental analysis. Valuation is also part of the investment process.

The Advisor constructs the International All Company Fund’s portfolio to generally be no more than 5% in cash. The Advisor 
believes a diversified portfolio of 40 to 70 securities and their research efforts may, collectively, reduce portfolio risk.
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The Advisor generally expects to hold securities for the long term. The Advisor typically sells securities from the International 
All Company Fund’s portfolio when the Advisor determines that the investment thesis driving the purchase of the company 
changes, the Advisor has a better investment idea, and/or its valuation no longer meets expectations.

Principal Risks of Investing in the Fund. 

An investment in the International All Company Fund is subject to investment risks, including the possible loss of some or 
all of the principal amount invested. There can be no assurance that the International All Company Fund will be successful 
in meeting its investment objective. Generally, the International All Company Fund will be subject to the following risks:

•	 Market Risk: Market risk refers to the possibility that the value of equity securities held by the International All 
Company Fund may decline due to daily fluctuations in the securities markets. Movements in the stock market may 
adversely affect the specific securities held by the International All Company Fund on a daily basis, and, as a result, such 
movements may negatively affect the International All Company Fund’s net asset value.

•	 Investment Style Risk: The performance of the International All Company Fund may be better or worse than the 
performance of stock funds that focus on other types of stocks or have a broader investment style.

•	 Investment Advisor Risk: The Advisor’s ability to choose suitable investments has a significant impact on the ability 
of the International All Company Fund to achieve its investment objectives.

•	 Market Sector Risk: The percentage of the International All Company Fund’s assets invested in various industries and 
sectors will vary from time to time depending on the Advisor’s perception of investment opportunities. Investments in 
particular industries or sectors may be more volatile than the overall stock market.

•	 Equity Securities Risk: To the extent that the majority of the International All Company Fund’s portfolio consists of 
common stocks, it is expected that the International All Company Fund’s net asset value will be subject to greater price 
fluctuation than a portfolio containing mostly fixed income securities.

•	 Foreign Securities Risk: Foreign securities may involve investment risks different from those associated with domestic 
securities. Foreign markets may be less liquid, more volatile, and subject to less government supervision than domestic 
markets. There may also be difficulties enforcing contractual obligations, and it may take more time for trades to 
clear and settle. Adverse political and economic developments or changes in the value of foreign currency can make 
it difficult for the International All Company Fund to sell its securities and could reduce the value of your shares. The 
International All Company Fund may experience more rapid and extreme changes in value than a fund that invests 
exclusively in securities of U.S. companies due to, among other things: smaller markets; differing reporting, accounting, 
and auditing standards; nationalization, expropriation, or confiscatory taxation; foreign currency fluctuations, currency 
blockage, or replacement; sovereign solvency considerations; less liquid and more volatile exchanges and/or markets; 
or political changes or diplomatic developments.

•	 Emerging Markets Securities Risk: Investments in the securities of developing or emerging markets may entail 
additional risks than investments in foreign securities, including: less social, political and economic stability; smaller 
securities markets and lower trading volume, which may result in less liquidity and greater price volatility; restrictions on 
investment opportunities, including restrictions on investments in issuers or industries, or expropriation or confiscation 
of assets or property; and less developed legal structures governing private or foreign investment.
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Performance Information. The bar chart and table shown below provide an indication of the risks of investing in the 
Investor Shares of the International All Company Fund by showing changes in the International All Company Fund’s 
performance from year to year and by showing how the International All Company Fund’s average annual total returns 
compare to those of a broad-based measure of market performance and to an index of securities that reflects the types 
of securities in which the Fund may invest. The International All Company Fund’s past performance (before and after 
taxes) is not necessarily an indication of how the International All Company Fund will perform in the future. Updated 
information on the International All Company Fund’s results can be obtained by visiting: https://www.browncapital.com/
investmentstrategies/internationalallcompanyfundinv/.
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7.46%

-31.37%

Quarterly Returns During This Time Period

Highest return for a quarter 19.17% Quarter ended 
June 30, 2020

Lowest return for a quarter -18.62% Quarter ended 
June 30, 2022

Year-to-date return as of the most recent quarter ended June 30, 2025 was 11.65%.

Average Annual Total Returns 
Periods Ended December 31, 2024 

Past 1 
Year 

Past 5 
Years 

Past 10 
Years 

International All Company Fund
Before taxes
After taxes on distributions
After taxes on distributions and sale of shares

-0.83%
-0.83%
-0.49%

3.17%
2.91%
2.42%

4.50%
4.18%
3.45%

MSCI All Country World ex-USA Index 
(reflects no deduction for fees, expenses, or taxes) 6.09% 4.61% 5.32%
MSCI World Ex USA Growth Index 
(reflects no deduction for fees, expenses, or taxes) 3.15% 4.64% 6.11%

After-tax returns are calculated using the historical highest marginal individual U.S. federal income tax rates and do not 
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from 
those shown and are not applicable to investors who hold Fund shares through tax-deferred arrangements such as a 401(k) 
plan or an individual retirement account (IRA).
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Management. 

Investment Advisor. Brown Capital Management, LLC is the International All Company Fund’s Investment Advisor.

Portfolio Managers. The International All Company Fund is team-managed by Maurice L. Haywood, CFA (Managing 
Director and Senior Portfolio Manager of the Advisor), Duncan J. Evered (Managing Director and Senior Portfolio Manager 
of the Advisor), Niuzhuo (Zoey) Zuo (Managing Director and Senior Portfolio Manager of the Advisor), Kayode O. Aje, 
CFA (Managing Director and Senior Portfolio Manager of the Advisor), Kwame C. Webb, CFA (Managing Director and 
Senior Portfolio Manager of the Advisor), and Edward J. Zane (Managing Director and Senior Portfolio Manager of the 
Advisor). Mr. Haywood has served as portfolio manager for the International All Company Fund since 2006; Mr. Evered 
has served as portfolio manager since 2011; Ms. Zuo has served as portfolio manager since 2022; and Messrs. Aje, Webb 
and Zane have served as portfolio managers since July, 2024.

For important information about purchase and sale of fund shares, tax information and financial intermediary compensation, 
please turn to the sections of this prospectus entitled “Purchase and Sale of Fund Shares,” “Tax Information,” and “Payments 
to Broker-Dealers and Other Financial Intermediaries” on page 15 of the prospectus.
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THE BROWN CAPITAL MANAGEMENT INTERNATIONAL SMALL COMPANY FUND
Investment Objective. The International Small Company Fund seeks long-term capital appreciation. Current income is a 
secondary consideration in selecting portfolio investments.

Fees and Expenses of the Fund. These tables describe the fees and expenses that you may pay if you buy, hold and sell 
shares of the International Small Company Fund. You may pay other fees, such as brokerage commissions and other fees to 
financial intermediaries, which are not reflected in the tables and examples below.

Shareholder Fees
(fees paid directly from your investment) Investor Shares  
Maximum Sales Charge (Load) Imposed On Purchases 

(as a percentage of offering price)  . . . . . . . . . . . . . . . . . . . . . . . .                         None  
Redemption Fee (as a percentage of amount redeemed 

on shares sold within 60 days of purchase)  . . . . . . . . . . . . . . . . .                  None  

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        1.00%  
Distribution and/or Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . .                       0.25%  
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          0.06%  
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . .                       1.31%  

Example. This example is intended to help you compare the cost of investing in the International Small Company 
Fund with the cost of investing in other mutual funds. The example assumes that you invest $10,000 in the International 
Small Company Fund 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 the International Small Company Fund’s operating 
expenses 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
Investor Shares $133 $415 $718 $1,579

Portfolio Turnover. The International Small Company Fund pays transaction costs, such as commissions, when it 
buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs 
and may result in higher taxes when the International Small Company Fund shares are held in a taxable account. These costs, 
which are not reflected in annual fund operating expenses or in the example, affect the International Small Company Fund’s 
performance. During the most recent fiscal year, the International Small Company Fund’s portfolio turnover rate was 10% 
of the average value of its portfolio.

Principal Investment Strategies. 

The International Small Company Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) 
in the equity securities of non-U.S. based companies with total operating revenues of $500 million or less at the time of the 
initial investment, (“small companies”). It is important to note that the International Small Company Fund does NOT 
choose its portfolio companies based on a reference to market capitalization. Rather, the focus of the International Small 
Company Fund is on the revenue produced by the issuer of the securities.

The International Small Company Fund typically invests in common stocks. The Advisor seeks to build a portfolio of 
exceptional small companies with the wherewithal to become exceptional large companies. The International Small Company 
Fund typically holds a portfolio of between 40 to 65 securities which the Advisor believes have the potential for growth.
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The International Small Company Fund considers an issuer to be non–U.S. based if: (1) the issuer is organized under the 
laws of a jurisdiction other than those of the U.S.; (2) the securities of the issuer have a primary listing on a stock exchange 
outside the U.S. regardless of the country in which the issuer is organized; or (3) the issuer derives 50% or more of its total 
revenue from goods and/or services produced or sold outside of the U.S. The Fund may invest in the securities of emerging 
or developing markets.

The Advisor’s Philosophy

The Advisor believes that a sustained commitment to a portfolio of exceptional companies will, over time, generate attractive 
long-term returns. The Advisor believes exceptional companies save time, lives, money or headaches or provide an exceptional 
value proposition to consumers.  The Advisor views these differentiated organizations as having the wherewithal to provide 
unique solutions that include, but are not limited to, the utilization of innovative technology and insight to help address or 
redefine the challenges faced by institutions or consumers. These companies often retain a long-term growth plan, durable 
revenue growth, defensible market presence and profitability to fuel and sustain earnings per share growth. While investing 
in exceptional growth companies is paramount, the Advisor believes in being disciplined and deliberate about what it is 
willing to pay for growth opportunities and doing so in a benchmark agnostic manner (meaning that the Advisor selects 
companies without consideration of benchmarks by which the Fund is measured). Because the International Small Company 
Fund is managed in a benchmark agnostic manner, an unintended consequence is that the Fund may have sector exposure.

The Advisor’s Investment Approach 

The Advisor believes an investment program establishes the processes necessary to identify, research and construct a 
portfolio. The Advisor distinguishes “Small Company” from “small capitalization” investing by its use of revenue not 
market capitalization to identify and invest in exceptional small companies that have the wherewithal to become exceptional 
larger companies. The Advisor sources ideas from many places. Companies eligible for investment typically generate no 
more than $500 million in revenue at the time of initial investment. The Advisor’s investment professionals retain dual 
duties, managing the portfolio as a team and serving as generalists in their analytical role. They discuss prospective portfolio 
candidates with teammates before any in depth research is performed to ensure the commitment of time dedicated to 
understanding the company makes sense to all team members.

The Advisor believes that in-depth fundamental research, when applied over a three to five-year time horizon, and 
implemented within a benchmark agnostic framework, has the potential to generate attractive long-term returns.

Therefore, the foundation of the Advisor’s process is fundamental analysis. Valuation is also part of the investment process.

The Advisor constructs the International Small Company Fund’s portfolio to generally be no more than 5% in cash. The 
Advisor believes a diversified portfolio of 40 to 65 securities and their research efforts may, collectively, reduce portfolio risk.

The Advisor generally expects to hold securities for the long term. The Advisor typically sells securities from the International 
Small Company Fund’s portfolio when the Advisor determines that the investment thesis driving the purchase of the company 
changes, the Advisor has a better investment idea, and/or its valuation no longer meets expectations.

Principal Risks of Investing in the Fund. 

An investment in the International Small Company Fund is subject to investment risks, including the possible loss of 
some or all of the principal amount invested. There can be no assurance that the International Small Company Fund will 
be successful in meeting its investment objective. Generally, the International Small Company Fund will be subject to the 
following risks:

•	 Market Risk: Market risk refers to the possibility that the value of equity securities held by the International Small 
Company Fund may decline due to daily fluctuations in the securities markets. Movements in the stock market may 
adversely affect the specific securities held by the International Small Company Fund on a daily basis, and, as a result, 
such movements may negatively affect the Small Company’s net asset value.
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•	 Investment Style Risk: The performance of the International Small Company Fund may be better or worse than the 
performance of stock funds that focus on other types of stocks or have a broader investment style.

•	 Investment Advisor Risk: The Advisor’s ability to choose suitable investments has a significant impact on the ability 
of the International Small Company Fund to achieve its investment objectives.

•	 Market Sector Risk: The percentage of the International Small Company Fund’s assets invested in various industries 
and sectors will vary from time to time depending on the Advisor’s perception of investment opportunities. Investments 
in particular industries or sectors may be more volatile than the overall stock market.

•	 Equity Securities Risk: To the extent that the majority of the International Small Company Fund’s portfolio consists 
of common stocks, it is expected that the International Small Company Fund’s net asset value will be subject to greater 
price fluctuation than a portfolio containing mostly fixed income securities.

•	 Small Companies Risk: Investing in the securities of small companies generally involves greater risk than investing 
in larger, more established companies. Although investing in securities of small companies offers potential above-
average returns if the companies are successful, the risk exists that the companies will not succeed and the prices of 
the companies’ shares could significantly decline in value. The earnings and prospects of smaller companies are more 
volatile than larger companies, and smaller companies may experience higher failure rates than do larger companies. 
The trading volume of securities of smaller companies is normally less than that of larger companies and, therefore, may 
disproportionately affect their market price, tending to make prices fall more in response to selling pressure than is the 
case with larger companies. Smaller companies may also have limited markets, product lines, or financial resources, and 
may lack management experience.

•	 Micro Companies Risk: Micro-company stocks may be very sensitive to changing economic conditions and market 
downturns because the issuers often have narrow markets for their products or services, fewer product lines, and more 
limited managerial and financial resources than larger issuers. The stocks of micro- companies may therefore be more 
volatile and the ability to sell them at a desirable time or price may be more limited.

•	 Foreign Securities Risk: Foreign securities may involve investment risks different from those associated with domestic 
securities. Foreign markets may be less liquid, more volatile, and subject to less government supervision than domestic 
markets. There may also be difficulties enforcing contractual obligations, and it may take more time for trades to 
clear and settle. Adverse political and economic developments or changes in the value of foreign currency can make it 
difficult for the International Small Company Fund to sell its securities and could reduce the value of your shares. The 
International Small Company Fund may experience more rapid and extreme changes in value than a fund that invests 
exclusively in securities of U.S. companies due to, among other things: smaller markets; differing reporting, accounting, 
and auditing standards; nationalization, expropriation, or confiscatory taxation; foreign currency fluctuations, currency 
blockage, or replacement; sovereign solvency considerations; less liquid and more volatile exchanges and/or markets; 
or political changes or diplomatic developments.

•	 Emerging Markets Securities Risk: Investments in the securities of developing or emerging markets may entail 
additional risks than investments in foreign securities, including: less social, political and economic stability; smaller 
securities markets and lower trading volume, which may result in less liquidity and greater price volatility; restrictions on 
investment opportunities, including restrictions on investments in issuers or industries, or expropriation or confiscation 
of assets or property; and less developed legal structures governing private or foreign investment.
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Performance Information. The bar chart and table shown below provide an indication of the risks of investing in the 
Investor Shares of the International Small Company Fund by showing changes in the International Small Company Fund’s 
performance from year to year and by showing how the International Small Company Fund’s average annual total returns 
compare to those of a broad-based measure of market performance and to an index of securities that reflects the types of 
securities in which the Fund may invest. The International Small Company Fund’s past performance (before and after 
taxes) is not necessarily an indication of how the International Small Company Fund will perform in the future. Updated 
information on the International Small Company Fund’s results can be obtained by visiting: https://www.browncapital.com/
investmentstrategies/internationalsmallcompanyfundinv/.
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Quarterly Returns During This Time Period

Highest return for a quarter 31.32% Quarter ended 
June 30, 2020

Lowest return for a quarter -19.55% Quarter ended 
March 31, 2022

Year-to-date return as of the most recent quarter ended June 30, 2025 was -0.18%.

Average Annual Total Returns 
Periods Ended December 31, 2024

Past 1 
Year

Past 5 
Years

Since Inception 
(September 30, 2015)

International Small Company Fund
Before taxes
After taxes on distributions
After taxes on distributions and sale of shares

8.17%
8.17%
4.84%

7.71%
7.38%
6.05%

11.16%
10.82%
9.12%

MSCI All Country World ex-USA Index 
(reflects no deduction for fees, expenses, or taxes) 6.09% 4.61% 6.74%
MSCI World Ex USA Small Cap Growth Index 
(reflects no deduction for fees, expenses, or taxes) 2.86% 2.30% 6.16%

After-tax returns are calculated using the historical highest marginal individual U.S. federal income tax rates and do not 
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from 
those shown and are not applicable to investors who hold Fund shares through tax-deferred arrangements such as a 401(k) 
plan or an individual retirement account (IRA).
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Management. 

Investment Advisor. Brown Capital Management, LLC is the International Small Company Fund’s Investment Advisor.

Portfolio Managers. The International Small Company Fund is team-managed by Maurice L. Haywood, CFA 
(Managing Director and Senior Portfolio Manager of the Advisor), Duncan J. Evered (Managing Director and Senior 
Portfolio Manager of the Advisor), Niuzhuo (Zoey) Zuo (Managing Director and Senior Portfolio Manager of the Advisor), 
Kayode O. Aje, CFA (Managing Director and Senior Portfolio Manager of the Advisor), Kwame C. Webb, CFA (Managing 
Director and Senior Portfolio Manager of the Advisor), and Edward J. Zane (Managing Director and Senior Portfolio 
Manager of the Advisor). Messrs. Haywood and Evered have served as portfolio managers for the International Small 
Company Fund since its inception in September 2015. Ms. Zuo has served as portfolio manager for the International Small 
Company Fund since 2022; and Messrs. Aje, Webb and Zane have served as portfolio managers since July 2024.

For important information about purchase and sale of fund shares, tax information and financial intermediary compensation, 
please turn to the sections of this prospectus entitled “Purchase and Sale of Fund Shares,” “Tax Information,” and “Payments 
to Broker-Dealers and Other Financial Intermediaries” on page 15 of the prospectus.
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THE BROWN CAPITAL MANAGEMENT SMALL COMPANY FUND 
THE BROWN CAPITAL MANAGEMENT INTERNATIONAL ALL COMPANY FUND 

THE BROWN CAPITAL MANAGEMENT INTERNATIONAL SMALL COMPANY FUND

Purchase and Sale of Fund Shares. Each Fund’s minimum initial investment for Investor Shares is $5,000 ($2,000 for 
IRA and Keogh Plans). Each Fund’s minimum subsequent investment is $500 ($100 under an automatic investment plan). 
Purchase and redemption orders by mail should be sent to the Brown Capital Management Mutual Funds (the “Trust”), 
specifying Fund name and share class, c/o Commonwealth Fund Services, Inc., 8730 Stony Point Parkway, Suite 205, 
Richmond, Virginia 23235. Redemption orders by facsimile should be transmitted to 1-804-330-5809. Please call the Funds 
at 1-877-892-4BCM (1-877-892-4226) to conduct telephone transactions or to receive wire instructions for bank wire orders. 
The Funds have also authorized certain broker-dealers to accept purchase or redemption orders on its behalf. Investors who 
wish to purchase or redeem Fund shares through a broker-dealer should contact the broker-dealer directly.

Tax Information. The Funds’ distributions are taxable, and will be taxed as ordinary income or capital gains, unless you 
are investing through a tax-deferred arrangement (in such arrangement taxes will be deferred until a later time), such as a 
401(k) plan or an individual retirement account (IRA).

Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase shares of the Funds through a broker-
dealer or other financial intermediary (such as a bank), the Funds and their related companies may pay the intermediary 
for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-
dealer or other intermediary and your salesperson to recommend the Funds over another investment. Ask your salesperson 
or visit your financial intermediary’s website for more information.



16

THE FUNDS

INVESTMENT OBJECTIVES
The investment objective of The Brown Capital Management Small Company Fund, The Brown Capital Management 
International All Company Fund, and The Brown Capital Management International Small Company Fund is long-term 
capital appreciation. Current income is a secondary consideration in selecting portfolio investments for the equity funds. 
Each of the Funds is a diversified series of the Trust.

The Funds’ investment objectives will not be changed without shareholder approval.

Principal Investment Strategy
The Brown Capital Management Small Company Fund

Under normal market conditions, the Small Company Fund invests at least 80% of its net assets (plus any borrowings for 
investment purposes) in the equity securities of those companies with total operating revenues of $500 million or less at 
the time of the initial investment, (“small companies”) (the “80% Test”). This investment policy may be changed without 
shareholder approval upon at least 60 days’ prior written notice to the shareholders.

It is important to note that the Small Company Fund does NOT choose its portfolio companies based on a reference to 
market capitalization. Rather, the focus of the Small Company Fund is on the revenue produced by the issuer of the 
securities at the time of initial investment. 

The Advisor’s investment program also includes the following:

Exceptional Companies – the Advisor believes exceptional companies save time, lives, money or headaches or provide an 
exceptional value proposition to consumers.  The Advisor’s commitment to organizations with these characteristics reflects 
a focus on, what they believe to be, high quality companies identifiable by a genuinely differentiated product or service. 
These characteristics serve as guidelines to help the Advisor reduce the number of eligible companies. Not every criterion 
must be satisfied to be considered as an investment idea.

Sourcing – ideas are identified in many places, personal reading, industry analysis, peer comparisons, observations of 
trends, quantitative screens, portfolio team sharing of ideas, and industry conferences among others.

Fundamental Analysis – principally includes financial statement analysis, conducting management interviews, analyzing 
the industry and analyzing competitors.

Valuation Analysis – is applied secondarily after determining the growth potential for a company. Valuation analysis helps 
determine if the current stock price is expensive, inexpensive or somewhere in between. The Advisor does not want to overpay 
more than necessary for the company, but reaches informed decisions within the framework of the investment program.

Principal Investment Strategy
The Brown Capital Management International All Company Fund

Under normal market conditions, the International All Company Fund invests substantially all of its assets in the equity 
securities of non-U.S. based companies.

It is important to note that the International All Company Fund does NOT choose its portfolio companies based on a 
reference to market capitalization. Rather, the focus of the International All Company Fund is on the revenue produced 
by the issuer of the securities at the time of initial investment.
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The Advisor’s investment program also includes the following:

Exceptional Companies – the Advisor believes exceptional companies save time, lives, money or headaches or provide an 
exceptional value proposition to consumers.  The Advisor’s commitment to organizations with these characteristics reflects 
a focus on, what they believe to be, high quality companies identifiable by a genuinely differentiated product or service. 
These characteristics serve as guidelines to help the Advisor reduce the number of eligible companies. Not every criterion 
must be satisfied to be considered as an investment idea.

Sourcing – ideas are identified in many places, personal reading, industry analysis, peer comparisons, observations of 
trends, quantitative screens, portfolio team sharing of ideas, and industry conferences among others.

Fundamental Analysis – principally includes financial statement analysis, conducting management interviews, analyzing 
the industry and analyzing competitors.

Valuation Analysis – is applied secondarily after determining the growth potential for a company. Valuation analysis helps 
determine if the current stock price is expensive, inexpensive or somewhere in between. The Advisor does not want to overpay 
more than necessary for the company, but reaches informed decisions within the framework of the investment program.

Risk Analysis – since companies invested in the portfolio are domiciled outside of the U.S., additional risk analysis is 
performed that includes regulatory, accounting, industry, country, macroeconomic and currency.

Principal Investment Strategy
The Brown Capital Management International Small Company Fund

Under normal market conditions, the International Small Company Fund invests at least 80% of its net assets (plus any 
borrowings for investment purposes) in the equity securities of non-U.S. based companies with total operating revenues of 
$500 million or less at the time of the initial investment, (“small companies”) (the “80% Test”). This investment policy may 
be changed without shareholder approval upon at least 60 days’ prior written notice to the shareholders.

It is important to note that the International Small Company Fund does NOT choose its portfolio companies based 
on a reference to market capitalization. Rather, the focus of the International Small Company Fund is on the revenue 
produced by the issuer of the securities at the time of initial investment. 

The Advisor’s investment program also includes the following:

Exceptional Companies – the Advisor believes exceptional companies save time, lives, money or headaches or provide an 
exceptional value proposition to consumers.  The Advisor’s commitment to organizations with these characteristics reflects 
a focus on, what they believe to be, high quality companies identifiable by a genuinely differentiated product or service. 
These characteristics serve as guidelines to help the Advisor reduce the number of eligible companies. Not every criterion 
must be satisfied to be considered as an investment idea.

Sourcing – ideas are identified in many places, personal reading, industry analysis, peer comparisons, observations of 
trends, quantitative screens, portfolio team sharing of ideas, and industry conferences among others.

Fundamental Analysis – principally includes financial statement analysis, conducting management interviews, analyzing 
the industry and analyzing competitors.

Valuation Analysis – is applied secondarily after determining the growth potential for a company. Valuation analysis helps 
determine if the current stock price is expensive, inexpensive or somewhere in between. The Advisor does not want to overpay 
more than necessary for the company, but reaches informed decisions within the framework of the investment program.

Risk Analysis – since companies invested in the portfolio are domiciled outside of the U.S., additional risk analysis is 
performed that includes regulatory, accounting, industry, country, macroeconomic and currency.
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PRINCIPAL RISKS OF INVESTING IN THE FUNDS
An investment in the Funds is subject to investment risks, including the possible loss of the principal amount invested. There 
can be no assurance that the Funds will be successful in meeting their investment objectives. Generally the Funds will be 
subject to the following additional risks:

Market Risk. Market risk refers to the possibility that the value of equity securities held by the Funds may decline due to 
daily fluctuations in the securities markets. Stock prices change daily as a result of many factors, including developments 
affecting the condition of both individual companies and the market in general. The price of a stock may even be affected by 
factors unrelated to the value or condition of its issuer, such as changes in interest rates, national and international economic 
and/or political conditions, and general equity market conditions. In a declining stock market, stock prices for all companies 
(including those in the Funds’ portfolios) may decline, regardless of their long-term prospects. The Fund’s performance per 
share may change daily in response to such factors.

Investment Style Risk. Different types of securities tend to shift into and out of favor with stock market investors depending 
on market and economic conditions. The returns from the types of stocks purchased by the Funds may at times be better or 
worse than the returns from other types of stocks (e.g., large-cap, mid-cap, growth, value, etc.). Each type of stock tends to 
go through cycles of performing better or worse than the stock market in general. The performance of the Funds may thus be 
better or worse than the performance of stock funds that focus on other types of stocks or have a broader investment style.

Investment Advisor Risk. The Advisor’s ability to choose suitable investments has a significant impact on the ability of the 
Funds to achieve their investment objectives.

Market Sector Risk. The percentage of each Fund’s assets invested in various industries and sectors will vary from time 
to time depending on the Advisor’s perception of investment opportunities. Investments in particular industries or sectors 
may be more volatile than the overall stock market. Consequently, a higher percentage of holdings in a particular industry 
or sector may have the potential for a greater impact on each Fund’s performance.

Equity Securities Risk. To the extent that the majority of each Fund’s portfolio consists of common stocks, it is expected 
that each Fund’s net asset value will be subject to greater price fluctuation than a portfolio containing mostly fixed 
income securities.

Fund Specific Risk Factors

Small Company Fund and International Small Company Fund 

The Small Company Fund and International Small Company Fund are intended for aggressive investors seeking above-
average gains and willing to accept the risks involved in investing in the securities of small companies.

Small Companies Risk. Investing in the securities of small companies generally involves greater risk than investing in 
larger, more established companies. This greater risk is, in part, attributable to the fact that the securities of small companies 
usually have more limited marketability and therefore, may be more volatile and less liquid than securities of larger, more 
established companies or the market averages in general. Because small companies normally have fewer shares outstanding 
than larger companies, it may be more difficult to buy or sell significant amounts of such shares without an unfavorable 
impact on prevailing prices. Another risk factor is that small companies often have limited product lines, markets, or financial 
resources and lack management depth, making them more susceptible to market pressures. Additionally, small companies are 
typically subject to greater changes in earnings and business prospects than are larger, more established companies and there 
typically is less publicly available information concerning small companies than for larger, more established companies.

Although investing in securities of small companies offers potential above-average returns if the companies are successful, 
the risk exists that the companies will not succeed and the prices of the companies’ shares could significantly decline in 
value. Therefore, an investment in the Small Company Fund may involve a greater degree of risk than an investment in other 
mutual funds that seek capital growth by investing in more established, larger companies.
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Micro-Cap Companies Risk. Micro-cap stocks may be very sensitive to changing economic conditions and market 
downturns because the issuers often have narrow markets for their products or services, fewer product lines, and more 
limited managerial and financial resources than larger issuers. The stocks of micro-cap companies may therefore be more 
volatile and the ability to sell them at a desirable time or price may be more limited.

The securities of micro-cap companies may be more volatile in price, have wider spreads between their bid and ask prices, 
and have significantly lower trading volumes than the securities of larger capitalization companies. As a result, the purchase 
or sale of more than a limited number of shares of the securities of a smaller company may affect its market price. The 
Funds may need a considerable amount of time to purchase or sell its positions in these securities. Some U.S. micro-cap 
companies are followed by few, if any, securities analysts, and there tends to be less publicly available information about 
such companies. Their securities generally have even more limited trading volumes and are subject to even more abrupt 
or erratic market price movements than are small-cap and mid-cap securities, and the Funds may be able to deal with only 
a few market-makers when purchasing and selling micro-cap securities. Such companies also may have limited markets, 
financial resources or product lines, may lack management depth, and may be more vulnerable to adverse business or market 
developments. These conditions, which create greater opportunities to find securities trading well below the investment 
adviser’s estimate of the company’s current worth, also involve increased risk.

International All Company Fund and International Small Company Fund

Foreign Securities. The International All Company Fund and International Small Company Fund will invest primarily in 
equity securities of non-U.S. based companies that involve investment risks different from those associated with domestic 
securities. Foreign markets, particularly emerging markets, may be less liquid, more volatile, and subject to less government 
supervision than domestic markets. There may be difficulties enforcing contractual obligations, and it may take more time 
for trades to clear and settle. The specific risks of investing in foreign securities, among others, include:

•	 Emerging Market Risk: The International All Company Fund and International Small Company Fund may invest a 
portion of their assets in countries with less developed securities markets. With regard to the International All Company 
Fund, no more than 15% of its portfolio at cost will be invested in emerging markets securities. There are typically 
greater risks involved in investing in emerging markets securities. Generally, economic structures in these countries are 
less diverse and mature than those in developed countries and their political systems tend to be less stable. Investments 
in emerging markets countries may be affected by national policies that restrict foreign investment in certain issuers 
or industries. The potentially smaller size of their securities markets and lower trading volumes can make investments 
relatively illiquid and potentially more volatile than investments in developed countries, and such securities may be 
subject to abrupt and severe price declines. As a result, the Funds, when investing in emerging markets countries, may 
be required to establish special custody or other arrangements before investing.

•	 Currency Risk: Currency risk is the chance that changes in currency exchange rates will negatively affect securities 
denominated in, and/or receiving revenues in, foreign currencies. Adverse changes in currency exchange rates (relative 
to the U.S. dollar) may erode or reverse any potential gains from a portfolio’s investment in securities denominated in a 
foreign currency or may widen existing losses.

•	 Political/Economic Risk: Changes in economic and tax policies, high inflation rates, government instability, war or 
other political or economic actions or factors may have an adverse effect on the Funds’ foreign investments.

•	 Regulatory Risk: Less information may be available about foreign companies. In general, many foreign companies 
are not subject to uniform accounting, auditing, and financial reporting standards or to other regulatory practices and 
requirements as are U.S. companies.

•	 Transaction Costs Risk: The costs of buying and selling foreign securities, including tax, brokerage, and custody costs, 
generally are higher than those involving domestic transactions.
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OTHER INVESTMENT POLICIES AND RISKS
As a temporary defensive measure in response to adverse market, economic, political, or other conditions, the Advisor may 
from time to time, determine that market conditions warrant investing in investment-grade bonds, U.S. government securities, 
repurchase agreements, money market instruments and cash. Under such circumstances, the Advisor may invest up to 100% 
of a Fund’s assets in these investments. From time to time, the Funds may take these temporary defensive measures that are 
inconsistent with their respective principal investment strategies. As a result of engaging in these temporary measures, the 
Funds may not achieve their respective investment objectives.

Since investment companies investing in other investment companies pay management fees and other expenses relating 
to those investment companies, shareholders of the Fund would indirectly pay both the Fund’s expenses and the expenses 
relating to those other investment companies with respect to the Fund’s assets invested in such investment companies. 
The International All Company Fund may also invest in securities of any kind including securities traded primarily in 
U.S. markets, in addition to the short-term investments listed above, as a temporary defensive measure. Under normal 
circumstances, however, each Fund may also hold money market or repurchase agreement instruments for funds awaiting 
investment to accumulate cash for anticipated purchases of portfolio securities, to allow for shareholder redemptions, and 
to provide for fund operating expenses. An investment in one of the Funds should not be considered a complete investment 
program. Whether one of the Funds is an appropriate investment for an investor will depend largely on his/her financial 
resources and individual investment goals and objectives. Investors who engage in short-term trading and/or other speculative 
strategies and styles likely will not find the Funds to be an appropriate investment vehicle if they want to invest in the Funds 
for a short period of time.

DISCLOSURE OF PORTFOLIO HOLDINGS
The Funds may, from time to time, make available portfolio holdings information at the following website, www.
browncapital.com, including the complete portfolio holdings on a quarterly basis. This information is generally posted to 
the website within three business days of the end of each calendar quarter and remains available until new information for 
the next calendar quarter is posted. A description of the Funds’ policies and procedures with respect to the disclosure of the 
Funds’ portfolio securities is available in the Funds’ Statement of Additional Information (“SAI”).

DISTRIBUTION PLAN
Each of the Funds has adopted a Distribution Plan in accordance with Rule 12b-1 under the 1940 Act for Investor Shares of 
the Fund. Pursuant to the Distribution Plan, the Funds compensate the Distributor for services rendered and expenses borne 
in connection with activities primarily intended to result in the sale of each Fund’s shares (this compensation is commonly 
referred to as “12b-1 fees”). The Distribution Plan provides that the Funds will pay the annual rate of up to 0.25% (for the 
International All Company Fund and the International Small Company Fund) and 0.20% (for the Small Company Fund) 
of the average daily net assets of each Fund’s Investor Shares for activities primarily intended to result in the sale of those 
shares. These activities include reimbursement to entities for providing distribution and shareholder servicing with respect 
to each Fund’s shares. Because the 12b-1 fees are paid out of the Funds’ assets on an on an on-going basis, these fees, over 
time, will increase the cost of your investment and may cost you more than paying other types of sales charges.
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MANAGEMENT OF THE FUNDS

THE INVESTMENT ADVISOR
The Funds’ investment advisor is Brown Capital Management, LLC, 1201 North Calvert Street, Baltimore, Maryland 
21202. The Advisor serves in that capacity pursuant to advisory contracts with the Trust on behalf of the Funds. The 
Advisor is registered as an investment advisor with the Securities and Exchange Commission (“SEC”) under the Investment 
Advisers Act of 1940, as amended. Subject to the authority of Trustees, the Advisor provides guidance and policy direction 
in connection with its daily management of the Funds’ assets. The Advisor manages the investment and reinvestment of the 
Funds’ assets. The Advisor is also responsible for the selection of broker-dealers through which the Funds execute portfolio 
transactions, subject to the brokerage policies established by the Trustees, and it provides certain executive personnel to 
the Funds.

The Advisor is a wholly-owned subsidiary of Brown Capital Management, Inc. The Advisor was originally organized as a 
Maryland corporation in 1983 and converted to a Maryland limited liability company in 2011. In 2016, the principals of the 
Advisor put in place an employee stock option plan (“ESOP”) pursuant to which the interest of the Advisor were transferred 
from the principal owners of the Advisor to the ESOP.

The Advisor has been managing each of the Funds since their inception and has been providing investment advice to 
investment companies, individuals, corporations, pension and profit sharing plans, endowments, and other business and 
private accounts since the firm was founded in 1983. As of March 31, 2025, the Advisor had approximately $7.1 billion in 
assets under management.

The Funds will be managed primarily by a portfolio management team consisting of the following:

Fund Portfolio Manager Work Experience
Small Company 
Fund

Management Team
 

The Fund is team managed by Keith A. Lee, Kempton M. Ingersol, Damien L. Davis, CFA, 
Daman C. Blakeney, Chaitanya Yaramada, CFA, and Fujun Wu, CFA. Keith A. Lee is Chief 
Executive Officer and Senior Portfolio Manager and has been a portfolio manager of the 
Advisor since 1991. Mr. Ingersol, Managing Director and Senior Portfolio Manager, joined the 
Advisor in 1999, but assumed his current role in 2000. From 1999 through 2000, Mr. Ingersol 
served as Brown Capital Management’s Marketing Director in the Texas Region. Prior to 
that, he was an Investment Banker at Dain Rauscher Incorporated and Grigsby Brandford & 
Company from 1997 to 1999 and 1994 to 1997, respectively. Mr. Davis, Chief Investment 
Officer, Managing Director and Senior Portfolio Manager, joined the Advisor in 2003 as a 
research analyst apprentice and left in 2008 to attend business school. He returned to the 
Advisor in 2010 as a research analyst, became a portfolio manager in 2013 and assumed his 
current role in 2014. Mr. Blakeney, Managing Director and Senior Portfolio Manager, joined 
the Advisor in 2008 and became a Senior Portfolio Manager in 2009. Prior to this, Mr. Blakeney 
was an Equity Analyst at Voyageur Asset Management, Inc., from 2005 to 2008 and an Equity 
Research Analyst at Victory Capital Management Inc. from 1999 to 2005. Ms. Yaramada, 
Managing Director and Senior Portfolio Manager, joined the Advisor in 2019. Prior to arriving 
at the firm, she spent nearly 10 years at Baird, starting as an associate in equity research and 
then serving as a technology analyst in Equity Asset Management. She earned a Bachelor of 
Engineering from the University of Auckland and an MBA from the University of Chicago. 
She is a CFA charterholder. Ms. Wu, Director and Portfolio Manager/Senior Analyst, joined 
the Advisor in October 2023.  Prior to joining the Advisor, Ms. Wu held generalist portfolio 
manager or analyst positions at Jackson Square Partners, Aberdeen Standard Investments and 
Goldman Sachs Asset Management. She earned a B.S. from Pennsylvania State University in 
chemical Engineering and Computer Science and an MBA at the University of Pennsylvania’s 
Wharton School of Business. She is a CFA charterholder.
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Fund Portfolio Manager Work Experience
International All 
Company Fund

Management Team The Fund is team managed by Maurice L. Haywood, CFA, Duncan J. Evered, Niuzhuo (Zoey) 
Zuo, Kayode O. Aje, CFA, Kwame C. Webb, CFA and Edward J. Zane. Mr. Haywood, Managing 
Director and Senior Portfolio Manager, joined the Advisor in 2000. Mr. Haywood was originally a 
portfolio manager on the Mid Company Team and transitioned over time into his current role on the 
International Team. Prior to this, Mr. Haywood was a Partner and Investment Analyst at Holland Capital 
Management from 1993 to 2000. From 1987 to 1993, Mr. Haywood was an Assistant Vice President 
at First National Bank of Chicago. Mr. Evered, Managing Director and Senior Portfolio Manager, 
joined the Advisor in 2011. Prior to joining the Advisor, Mr. Evered worked for American Express 
Financial Advisors and Emerging Growth Partners for twelve years and nine years, respectively. Ms. 
Zuo, Managing Director and Senior Portfolio Manager, joined the Advisor in 2022.  Prior to joining 
the Advisor, she was portfolio manager and senior analyst with Ivy Investments since 2014. Mr. 
Aje, Managing Director and Senior Portfolio Manager, joined the Advisor in 2016, but assumed his 
current role in 2018. Prior to joining the Advisor, he was a global equity research analyst at Chevy 
Chase Trust from 2014 to 2016, senior analyst/portfolio manager at Legg Mason Capital Management 
from 2005 to 2013, and an account officer in JPMorgan Chase’s Private Banking Division from 2002 
to 2003. Mr. Webb, Managing Director and Senior Portfolio Manager, joined the Advisor in 2017, 
but assumed his current role in 2018. Prior to joining the Advisor, he was a senior equity analyst at 
Morningstar, Inc. from 2013 to 2017 and an investment analyst and Vice President at T. Rowe Price 
Group, Inc. from 2004 to 2011. Mr. Zane, Managing Director and Senior Portfolio Manager, joined 
the Advisor in 2022.  Prior to joining the Advisor, he was portfolio manager and senior analyst with 
Gardner Lewis Asset Management from 2017 to 2021 and portfolio manager and portfolio manager 
and analyst at Kalmar Investments from 2015-2017.

International Small 
Company Fund

Management Team The Fund is team managed by Maurice L. Haywood, CFA,  Duncan J. Evered, Niuzhuo (Zoey) 
Zuo,  Kayode O. Aje, CFA, Kwame C. Webb, CFA and Edward J. Zane. Mr. Haywood, Managing 
Director and Senior Portfolio Manager, joined the Advisor in 2000. Mr. Haywood was originally a 
portfolio manager on the Mid Company Team and transitioned over time into his current role on the 
International Team. Prior to this, Mr. Haywood was a Partner and Investment Analyst at Holland 
Capital Management from 1993 to 2000. From 1987 to 1993, Mr. Haywood was an Assistant Vice 
President at First National Bank of Chicago. Mr. Evered, Managing Director and Senior Portfolio 
Manager, joined the Advisor in 2011. Prior to joining the Advisor, Mr. Evered worked for American 
Express Financial Advisors and Emerging Growth Partners for twelve years and nine years, respec-
tively. Ms. Zuo, Managing Director and Senior Portfolio Manager, joined the Advisor in 2022.  Prior 
to joining the Advisor, she was portfolio manager and senior analyst with Ivy Investments since 2014. 
Mr. Aje, Managing Director and Senior Portfolio Manager, joined the Advisor in 2016, but assumed 
his current role in 2018. Prior to joining the Advisor, he was a global equity research analyst at Chevy 
Chase Trust from 2014 to 2016, senior analyst/portfolio manager at Legg Mason Capital Manage-
ment from 2005 to 2013, and an account officer in JPMorgan Chase’s Private Banking Division from 
2002 to 2003. Mr. Webb, Managing Director and Senior Portfolio Manager, joined the Advisor in 
2017, but assumed his current role in 2018. Prior to joining the Advisor, he was a senior equity analyst 
at Morningstar, Inc. from 2013 to 2017 and an investment analyst and Vice President at T. Rowe Price 
Group, Inc. from 2004 to 2011. Mr. Zane, Managing Director and Senior Portfolio Manager, joined 
the Advisor in 2022.  Prior to joining the Advisor, he was portfolio manager and senior analyst with 
Gardner Lewis Asset Management from 2017 to 2021 and portfolio manager and portfolio manager 
and analyst at Kalmar Investments from 2015-2017.

The Funds’ SAI provides additional information about the portfolio managers, their compensation, other accounts managed 
by the portfolio managers, and the portfolio managers’ ownership of securities in the Funds.

The Advisor’s Compensation. As full compensation for the investment advisory services provided to the Funds, the 
Advisor receives monthly compensation based on each of the Funds’ average daily net assets at the annual rate of:

Small Company Fund: 
1.00% on all assets

International All Company Fund: 
0.90% of the first $100 million 
0.75% on all assets over $100 million

International Small Company Fund: 
1.00% on all assets
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The amount of compensation received as a percentage of average net assets of each of the Funds during the last fiscal year 
ended March 31, 2025 was as follows:

Fund
Fees paid to the Advisor 
as a Percentage of Assets

Small Company Fund 1.00%
International All Company Fund 0.20%
International Small Company Fund 1.00%

Disclosure Regarding Approval of the Advisory Contracts. A discussion regarding the Trustees’ basis for approving 
the renewal of the advisory contracts on behalf of the Small Company Fund, the International All Company Fund, and 
the International Small Company Fund is available in the Funds’ reports filed on Form N-CSR for the fiscal year ended 
March 31, 2025. You may obtain a copy of these Reports, free of charge, upon request to the Funds.

Expense Limitation Agreements. In the interest of limiting expenses of the Funds, the Advisor has entered into expense 
limitation agreements with the Trust, with respect to each of the Funds (“Expense Limitation Agreements”), pursuant to which 
the Advisor has agreed to waive or limit its fees and to assume other expenses so that the total annual operating expenses 
of the Funds (other than interest, taxes, brokerage commissions, acquired fund fees and expenses, other expenditures which 
are capitalized in accordance with generally accepted accounting principles, other extraordinary expenses not incurred in the 
ordinary course of each Fund’s business, and amounts, if any, payable under a Rule 12b-1 distribution plan) are limited to 
1.25% of the average daily net assets of the Small Company Fund; 1.00% of the average daily net assets of the International 
All Company Fund; and 1.15% of the average daily net assets of the International Small Company Fund for the period 
ending July 31, 2026. It is expected that the Expense Limitation Agreements will continue from year-to-year thereafter, 
provided such continuance is specifically approved by a majority of the Trustees who (i) are not “interested persons” of 
the Trust or any other party to the Expense Limitation Agreements, as such term is defined in the Investment Company 
Act of 1940, as amended (“1940 Act”), and (ii) have no direct or indirect financial interest in the operation of the Expense 
Limitation Agreements.

Each of the Funds may reimburse the Advisor the management fees waived or limited and other expenses assumed and paid 
by the Advisor pursuant to the Expense Limitation Agreements during any of the previous three (3) years, provided that 
the particular fund has reached a sufficient asset size to permit such reimbursement to be made without causing the total 
annual expense ratio of the particular fund to exceed the lesser of the percentage limits in place at the time of the waiver 
and/or reimbursement or current waiver and/or reimbursement arrangement. Consequently, no reimbursement by any of the 
Funds will be made unless: (i) the particular fund’s assets exceed $20 million for the Small Company Fund, the International 
All Company Fund, and the International Small Company Fund; (ii) the particular fund’s total annual expense ratio is less 
than the percentage described above; and (iii) the payment of such reimbursement has been approved by the Trustees on a 
quarterly basis.

Brokerage Practices. In selecting brokers and dealers to execute portfolio transactions, the Advisor may consider research 
and brokerage services furnished to the Advisor or its affiliates. The Advisor may not consider sales of shares of the Funds 
as a factor in the selection of brokers and dealers, but may place portfolio transactions with brokers and dealers that promote 
or sell the Funds’ shares so long as such transactions are done in accordance with the policies and procedures established 
by the Trustees that are designed to ensure that the selection is based on the quality of execution and not on sales efforts. 
When placing portfolio transactions with a broker or dealer, the Advisor may aggregate securities to be sold or purchased 
for the Funds with those to be sold or purchased for other advisory accounts managed by the Advisor. In aggregating such 
securities, the Advisor will average the transaction as to price and will allocate available investments in a manner that the 
Advisor believes to be fair and reasonable to the Funds and such other advisory accounts. An aggregated order will generally 
be allocated on a pro rata basis among all participating accounts, based on the relative dollar values of the participating 
accounts, or using any other method deemed to be fair and reasonable to the Funds and the participating accounts, with any 
exceptions to such methods involving the Trust being reported by the Advisor to the Trustees.
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The 1940 Act generally prohibits the Funds from engaging in principal securities transactions with an affiliate of the 
Advisor. Thus, the Funds do not engage in principal transactions with any affiliate of the Advisor. The Funds have adopted 
procedures, under Rule 17e-1 under the 1940 Act, that are reasonably designed to provide that any brokerage commission 
that the Funds pay to an affiliate of the Advisor does not exceed the industry’s customary brokerage commission for similar 
transactions. In addition, the Funds will adhere to Section 11(a) of the Securities Exchange Act of 1934 and any applicable 
rules thereunder governing floor trading.

Payments to Financial Intermediaries. The Advisor or the Distributor may make cash payments to financial intermediaries 
in connection with the promotion and sale of shares of the Funds. Cash payments may include cash revenue sharing payments 
and other payments for certain administrative services, transaction processing services, and certain other marketing support 
services. The Advisor may make these payments from its own resources. In this context, the term “financial intermediaries” 
includes any broker, dealer, bank (including bank trust departments), registered investment advisor, financial planner, 
retirement plan administrator, and any other financial intermediary having a selling, administration, or similar agreement 
with the Advisor or the Distributor.

The Advisor may make revenue sharing payments as incentives to certain financial intermediaries to promote and sell shares 
of the Funds. The benefits that the Advisor receives when these payments are made include, among other things, placing the 
Funds on the financial intermediaries funds sales system, possibly placing the Funds on the financial intermediary’s preferred 
or recommended fund list, and access (in some cases on a preferential basis over other competitors) to individual members 
of the financial intermediary’s sales force or to the financial intermediary’s management. Revenue sharing payments are 
sometimes referred to as “shelf space” payments because the payments compensate the financial intermediary for including 
the Funds in its fund sales system (on its “sales shelf”). The Advisor compensates financial intermediaries differently 
depending typically on the level and/or type of considerations provided by the financial intermediary. The revenue sharing 
payments that the Advisor makes may be calculated on the average daily net assets of the applicable funds attributable to 
that particular financial intermediary (Asset-Based Payments). Asset-Based Payments primarily create incentives to retain 
previously sold shares of the Funds in investor accounts. The revenue sharing payments the Advisor may make may be also 
calculated on sales of new shares in the Funds attributable to a particular financial intermediary (Sales-Based Payments). 
Sales-Based Payments may create incentives for the financial intermediary to, among other things, sell more shares of a 
particular fund or to switch investments between funds frequently.

The Advisor also may make other payments to certain financial intermediaries for processing certain transactions or account 
maintenance activities (such as processing purchases, redemptions, or exchanges or producing customer account statements) 
or for providing certain other marketing support services (such as financial assistance for conferences, seminars, or sales 
or training programs at which the Advisor’s personnel may make presentations on the Funds to the financial intermediary’s 
sales force). Financial intermediaries may earn profits on these payments for these services, since the amount of the payment 
may exceed the cost of providing the service. Certain of these payments are subject to limitations under applicable law.

The Advisor is motivated to make the payments described above since they promote the sale of Funds shares and the 
retention of those investments by clients of financial intermediaries. Although it is expected that an increase in the Funds’ 
assets would benefit shareholders by reducing the expense ratios, there can be no assurance that such benefit will be realized. 
To the extent financial intermediaries sell more shares of Funds or retain shares of the Funds in their clients’ accounts, the 
Advisor benefits from the incremental management fees paid to the Advisor by the Funds with respect to those assets. In 
certain cases, these payments could be significant to the financial intermediary. Your financial intermediary may charge you 
additional fees or commissions other than those disclosed in this prospectus. You can ask your financial intermediary about 
any payments it receives from the Advisor or the Funds, as well as about fees and/or commissions it charges.

THE ADMINISTRATOR AND TRANSFER AGENT
Commonwealth Fund Services, Inc. (“Administrator”) acts as the Funds’ administrator, transfer agent and dividend 
disbursing agent. In the performance of its administrative responsibilities to the Funds, the Administrator coordinates the 
services of vendors to the Funds, and provides the Funds with certain administrative and fund accounting services. The 
Administrator is affiliated with the Advisor.
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THE DISTRIBUTOR
ALPS Distributors, Inc. (“Distributor”) is the principal underwriter and distributor of the Funds’ shares and serves as the 
Funds’ exclusive agent for the distribution of the Funds’ shares. The Distributor may sell the Funds’ shares to or through 
qualified securities dealers or others.

ADDITIONAL INFORMATION ON EXPENSES
In addition to the investment advisory fees, the Funds pay all expenses not assumed by the Advisor, including, without 
limitation: the fees and expenses of their independent registered public accounting firm and legal counsel; the costs of 
printing and mailing to shareholders annual and semi-annual reports, proxy statements, prospectuses, statements of additional 
information, and supplements thereto; the costs of printing registration statements; bank transaction charges and custodian’s 
fees; any proxy solicitors’ fees and expenses; filing fees; any federal, state, or local income or other taxes; any interest; 
any membership fees of the Investment Company Institute and similar organizations; fidelity bond and Trustees’ liability 
insurance premiums; and any extraordinary expenses, such as indemnification payments or damages awarded in litigation 
or settlements made. All general Trust expenses are allocated among and charged to the assets of each separate series of the 
Trust, such as each Fund, on a basis that the Trustees deem fair and equitable, which may be on the basis of relative net assets 
of each series or the nature of the services performed and relative applicability to each series.

INVESTING IN THE FUNDS

MINIMUM INVESTMENT
The Funds’ Shares are sold and redeemed at net asset value. The minimum initial investment for Investor Shares is $5,000 
($2,000 for IRA and Keogh Plans) and the minimum additional investment is $500 ($100 for those participating in an 
automatic investment plan). Each of the Funds may, in the Advisor’s sole discretion, accept certain accounts with less than 
the minimum investment.

PURCHASE AND REDEMPTION PRICE
Determining a Fund’s Net Asset Value. The price at which shares are purchased and redeemed is based on the next 
calculation of a Fund’s net asset value after an order is received in Good Form. An order is considered to be in Good Form 
if it includes the receipt by the Transfer Agent of completed account information and documentation related to a purchase 
or redemption request, and if applicable, payment in full of the purchase amount. Each Fund’s net asset value per share is 
calculated by dividing the value of the particular fund’s total assets, less liabilities (including that fund’s expenses, which 
are accrued daily), by the total number of outstanding shares of that fund. To the extent that any of the Funds hold portfolio 
securities that are primarily listed on foreign exchanges that trade on weekends or other days when the Funds do not price 
their shares (e.g. the International All Company Fund), the net asset values of the Funds’ shares may change on days when 
shareholders will not be able to purchase or redeem the Funds’ shares. The net asset value per share of each of the Funds 
is normally determined at the time regular trading closes on the New York Stock Exchange (“NYSE”), currently 4:00 p.m. 
Eastern time, Monday through Friday, except when the NYSE closes earlier. The Fund does not calculate net asset value on 
business holidays when the NYSE is closed.

The pricing and valuation of portfolio securities is determined in good faith in accordance with procedures established by, and 
under the direction of, the Trustees. In determining the value of the Funds’ total assets, portfolio securities are generally valued 
at their market value by quotations from the primary market in which they are traded. Foreign securities listed on foreign 
exchanges are valued based on quotations from the primary market in which they are traded and are translated from the local 
currency into U.S. dollars using current exchange rates. Instruments with maturities of 60 days or less are valued at amortized 
cost, which approximates market value. The Funds normally use third party pricing services to obtain market quotations. 
Securities and assets for which representative market quotations are not readily available or which cannot be accurately valued 
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using the Funds’ normal pricing procedures are valued at fair value as determined in good faith under policies approved by the 
Trustees. Fair value pricing may be used, for example, in situations where (i) a portfolio security, such as a small-cap stock, 
mid-cap stock, or foreign security, is so thinly traded that there have been no transactions for that stock over an extended period 
of time or the validity of a market quotation received is questionable; (ii) an event occurs after the close of the exchange on 
which a portfolio security is principally traded that is likely to have changed the value of the portfolio security prior to a Fund’s 
net asset value calculation; (iii) the exchange on which the portfolio security is principally traded closes early; or (iv) trading 
of the particular portfolio security is halted during the day and does not resume prior to a Fund’s net asset value calculation. 
The Advisor has been appointed by the Trustees as the valuation designee (“Valuation Designee”) to be responsible for all fair 
valuations for the Funds The Funds’ policies regarding fair value pricing are intended to result in a calculation of the Funds’ 
net asset value that fairly reflects portfolio security values as of the time of pricing, so long as the Valuation Designee believes 
that these reflect fair value at the time the NAV is determined. The Funds may use pricing services to help determine fair value. 
When pricing securities using the fair value guidelines established by the Board of Trustees, the Trust seeks to assign the value 
that represents the amount that a Fund might reasonably expect to receive upon a current sale of the securities.

A portfolio security’s “fair value” price may differ from the price next available for that portfolio security using the Fund’s 
normal pricing procedures, and the fair value price may differ substantially from the price at which the security may 
ultimately be traded or sold. If such fair value price differs from the price that would have been determined using the Fund’s 
normal pricing procedures, a shareholder may receive more or less proceeds or shares from redemptions or purchases of 
Fund shares, respectively, than a shareholder would have otherwise received if the security were priced using the Fund’s 
normal pricing procedures. The performance of the Fund may also be affected if a portfolio security’s fair value price were 
to differ from the security’s price using the Fund’s normal pricing procedures. Discrepancies between fair values and actual 
market prices may occur on a regular and recurring basis. These discrepancies do not necessarily indicate that the fair value 
methodology is inappropriate. The Valuation Designee will adjust the fair values assigned to securities in the portfolio, to 
the extent necessary, as soon as market prices become available. The Valuation Designee continually monitors and evaluates 
the appropriateness of its fair value methodologies through systematic comparisons of fair values to the actual next available 
market prices of securities contained in a Fund’s portfolio.

To the extent the Fund invests in other open-end investment companies that are registered under the 1940 Act, the Fund’s 
net asset value calculations are based upon the net asset value reported by such registered open-end investment companies, 
and the prospectuses for these companies explain the circumstances under which they will use fair value pricing and the 
effects of using fair value pricing.

Other Matters. Purchases and redemptions of shares of the same class by the same shareholder on the same day will be 
netted for each of the Funds.

The Funds typically expect to satisfy redemption requests with cash holdings or cash equivalents, and they expect to use 
cash holdings or cash equivalents on a regular basis for this purpose. To the extent cash holdings or cash equivalents are not 
available to satisfy redemption requests, a Fund may elect to satisfy its redemption requests by selling portfolio assets to 
raise cash sufficient to satisfy such redemption requests. The Funds generally expect to pay out proceeds from a redemption 
order to a redeeming shareholder on the next business day following the receipt of such a redemption order. In addition, if 
determined to be appropriate, a Fund may satisfy redemption requests, in whole or in part, by effecting an in-kind redemption 
with portfolio securities to the extent such in-kind redemption is consistent with the Fund’s policies and procedures.

PURCHASING SHARES
You can make purchases directly from the Funds by mail or bank wire. The Funds have also authorized one or more brokers 
to receive purchase and redemption orders on their behalf and such brokers are authorized to designate other financial 
intermediaries to receive orders on behalf of the Funds. Such orders will be deemed to have been received by the Funds 
when an authorized broker or broker-authorized designee receives the order, subject to the order being in good form. The 
orders will be priced at the Fund’s net asset value next computed after the orders are received by the authorized broker or 
broker-authorized designee. Investors may also be charged a fee by a broker or agent if shares are purchased through a 
broker or agent.
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The Funds reserve the right to (i) refuse any request to purchase shares of the Funds for any reason, and (ii) suspend their 
offering of shares at any time.

Regular Mail Orders. Payment for shares must be made by check from a U.S. financial institution and payable in U.S. 
dollars. Cashier’s checks, third party checks, money orders, credit card convenience checks, cash or equivalents or payments 
in foreign currencies are not acceptable forms of payment. If checks are returned due to insufficient funds or other reasons, 
your purchase will be canceled. You will also be responsible for any losses or expenses incurred by the particular Fund(s), 
Administrator, and Transfer Agent. The particular Fund(s) will charge a $35 fee and may redeem shares of that fund already 
owned by the purchaser or shares of another identically registered account in another series of the Trust to recover any such 
loss. For regular mail orders, please complete a Fund Shares Application and mail it, along with your check made payable 
to the applicable fund, to:

Brown Capital Management Mutual Funds 
[Name of Fund and Share Class] 
c/o Commonwealth Fund Services, Inc. 
8730 Stony Point Parkway, Suite 205 
Richmond, Virginia 23235

Please remember to add a reference to the applicable Fund and share class on your check to ensure proper credit to your 
account. The application must contain your Social Security Number (“SSN”) or Taxpayer Identification Number (“TIN”). 
If you have applied for a SSN or TIN at the time of completing your account application but you have not received your 
number, please indicate this on the application and include a copy of the form applying for the SSN or TIN. Taxes are not 
withheld from distributions to U.S. investors if certain Internal Revenue Service (“IRS”) requirements regarding the SSN 
or TIN are met and we have not been notified by the IRS that the particular U.S. investor is subject to back-up withholding.

By sending your check to the Funds, please be aware that you are authorizing the Funds to make a one-time electronic debit 
from your account at the financial institution indicated on your check. Your bank account will be debited as early as the same 
day the Funds receive your payment in the amount of your check. Your original check will be destroyed once processed, and 
you will not receive your cancelled check back. If the Funds cannot post the transaction electronically, you authorize the 
Funds to present an image copy of your check for payment.

Bank Wire Orders. Purchases may also be made through bank wire transfers from your financial institution. To establish 
a new account or add to an existing account by wire, please call the Funds at 1-877-892-4BCM (1-877-892-4226) for wire 
instructions and to advise the Funds of the investment, dollar amount, and account identification number.

Additional Investments. You may also add to your account by mail or wire at any time by purchasing shares at the then 
current public offering price. The minimum additional investment is $500. Before adding funds by bank wire, please call the 
Funds at 1-877-892-4BCM (1-877-892-4226) for wire instructions and to advise the Funds of the investment, dollar amount, 
and account identification number. Mail orders should include, if possible, the “Invest by Mail” stub that is attached to your 
confirmation statement. Otherwise, please identify your account in a letter accompanying your purchase payment.

Automatic Investment Plan. The automatic investment plan enables shareholders to make regular monthly or quarterly 
investments in shares through automatic charges to their checking account. With shareholder authorization and bank approval, 
the particular fund will automatically charge the checking account for the amount specified ($100 minimum), which will 
be automatically invested in shares at the public offering price on or about the 21st  day of the month. The shareholder may 
change the amount of the investment or discontinue the plan at any time by writing the Funds.

Exchange Feature. You may exchange shares of any of the Funds for shares of the same class of any other series of 
the Trust advised by the Advisor and offered for sale in the state in which you reside so long as you meet the minimum 
shareholder eligibility requirement for the class into which you wish to exchange. Exchanges from one class of a Fund 
into the same class of the Small Company Fund, however, will not be permitted unless you have previously established an 
account to invest in the Small Company Fund. Any such exchange will be made at the applicable net asset value plus the 
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percentage difference between the sales charge applicable to those shares and any sales charge previously paid by you in 
connection with the shares being exchanged. Investor Shares may only be exchange for Investor Shares. Prior to making 
an investment decision or giving us your instructions to exchange shares, please read the prospectus for the series in which 
you wish to invest.

The Trustees reserve the right to suspend, terminate, or amend the terms of the exchange privilege upon prior written notice 
to the shareholders.

Stock Certificates. The Funds do not issue stock certificates. Evidence of ownership of shares is provided through entry in 
the Funds’ share registry. Investors will receive periodic account statements (and, where applicable, purchase confirmations) 
that will show the number of shares owned.

Important Information about Procedures for Opening a New Account. Under the Uniting and Strengthening America 
by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (USA PATRIOT Act of 2001), the 
Funds are required to obtain, verify, and record information to enable the Funds to form a reasonable belief as to the identity 
of each customer who opens an account. Consequently, when an investor opens an account, the Funds will ask for the 
investor’s name, street address, date of birth (for an individual), social security or other tax identification number (or proof 
that the investor has filed for such a number), and other information that will allow the Funds to identify the investor. The 
Funds may also ask to see the investor’s driver’s license or other identifying documents. An investor’s account application 
will not be considered “complete” and, therefore, an account will not be opened and the investor’s money will not be invested 
until the Funds receive this required information. If after opening the investor’s account the Funds are unable to verify the 
investor’s identity after having used reasonable efforts, as determined by the Funds in their sole discretion, the Funds may 
(i) restrict further investments until the investor’s identity is verified; and (ii) close the investor’s account without notice and 
return the investor’s redemption proceeds to the investor. If the Funds close an investor’s account because the Funds were 
unable to verify the investor’s identity, the Funds will value the account in accordance with the Funds’ next net asset value 
calculated after the investor’s account is closed. In that case, the investor’s redemption proceeds may be worth more or less 
than the investor’s original investment. The Funds will not be responsible for any losses incurred due to the Funds’ inability 
to verify the identity of any investor opening an account.

Effective May 11, 2018, if you are opening an account in the name of a legal entity (e.g., a partnership, business trust, limited 
liability company, corporation, etc.), you may be required to supply the identity of the beneficial owner or controlling 
person(s) of the legal entity prior to the opening of your account. The Fund may request additional information about you 
(which may include certain documents, such as articles of incorporation for companies) to help the Transfer Agent verify 
your identity.

Share Class Alternatives. The Funds offer investors two different classes of shares through different prospectuses. The 
different classes of shares represent investments in the same portfolio of securities, but the classes are subject to different 
expenses and may have different share prices and minimum investment requirements. When you buy shares be sure to 
specify the class of shares in which you choose to invest. Because each share class has a different combination of sales 
charges, expenses and other features, you should consult your financial adviser to determine which class best meets your 
financial objectives.

REDEEMING YOUR SHARES
Regular Mail Redemptions. Regular mail redemption requests should be addressed to:

Brown Capital Management Mutual Funds 
[Name of Fund and Share Class] 
c/o Commonwealth Fund Services, Inc. 
8730 Stony Point Parkway, Suite 205 
Richmond, Virginia 23235
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Regular mail redemption requests should include the following:

(1)	 Your letter of instruction specifying the applicable fund and share class, account number, and number of shares or 
the dollar amount to be redeemed (these requests must be signed by all registered shareholders in the exact names 
in which they are registered);

(2)	 Any required Medallion Signature Guarantees (see “Medallion Signature Guarantees” below); and

(3)	 Other supporting legal documents, if required in the case of estates, trusts, guardianships, custodianships, 
corporations, partnerships, pension or profit sharing plans, and other organizations.

Your redemption proceeds normally will be sent to you within seven (7) days after receipt of your redemption request. The 
Funds may delay forwarding a redemption check for recently purchased shares while it determines whether the purchase 
payment will be honored. Such delay (which may take up to fifteen (15) days from the date of purchase) may be reduced or 
avoided if the purchase is made by wire transfer. In all cases, the net asset value next determined after receipt of the request 
for redemption will be used in processing the redemption request.

Telephone and Bank Wire Redemptions. Unless you decline the telephone transaction privileges on your account 
application, you may redeem shares of the Funds by telephone. You may also redeem shares by bank wire under certain 
limited conditions. The Funds will redeem shares in this manner when so requested by the shareholder only if the shareholder 
confirms redemption instructions in writing.

Each of the Funds may rely upon confirmation of redemption requests transmitted via facsimile (1-866-205-1499). The 
confirmation instructions must include the following:

(1)	 Designation of Share Class and name of fund (Small Company Fund, International All Company Fund, or 
International Small Company Fund),

(2)	 Shareholder(s) name and account number,

(3)	 Number of shares or dollar amount to be redeemed,

(4)	 Instructions for transmittal of redemption proceeds to the shareholder, and

(5)	 Shareholder(s) signature(s) as it/they appear(s) on the application then on file with the Funds.

Redemption proceeds will not be distributed until written confirmation of the redemption request is received, per the 
instructions above. You can choose to have redemption proceeds mailed to you at your address of record, your financial 
institution, or to any other authorized person, or you can have the proceeds sent by wire transfer to your financial institution 
($5,000 minimum). Redemption proceeds cannot be wired on days on which your financial institution is not open for 
business. You can change your redemption instructions any time you wish by filing a letter including your new redemption 
instructions with the Funds. See “Medallion Signature Guarantees” below.

Each of the Funds in its discretion may choose to pass through to redeeming shareholders any charges imposed by the 
Funds’ custodian for wire redemptions. If this cost is passed through to redeeming shareholders by the Funds, the charge will 
be deducted automatically from your account by redemption of shares in your account. Your bank or brokerage firm may 
also impose a charge for processing the wire. If wire transfer of funds is impossible or impractical, the redemption proceeds 
will be sent by mail to the designated account.

You may redeem shares, subject to the procedures outlined above, by calling the Funds at 1-877-892-4BCM (1-877-892-
4226). Redemption proceeds will only be sent to the financial institution account or person named in your Fund Shares 
Application currently on file with the Funds. Telephone redemption privileges authorize the Funds to act on telephone 
instructions from any person representing himself or herself to be the investor and reasonably believed by the Funds to 
be genuine. Each of the Funds will employ reasonable procedures, such as requiring a form of personal identification, to 
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confirm that instructions are genuine. The Funds, however, will not be liable for any losses due to fraudulent or unauthorized 
instructions. The Funds will also not be liable for following telephone instructions reasonably believed to be genuine. 
Therefore, you have the risk of loss due to unauthorized or fraudulent instructions.

Systematic Withdrawal Plan. A shareholder who owns shares of one or more of the Funds valued at $10,000 or more at the 
current offering price may establish a systematic withdrawal plan to receive a monthly or quarterly check in a stated amount 
not less than $100. Each month or quarter, as specified, the particular fund(s) will automatically redeem sufficient shares 
from your account to meet the specified withdrawal amount. The shareholder may establish this service whether dividends 
and distributions are reinvested in shares of the Funds or paid in cash. Call or write the Funds for an application form.

Small Accounts. The Trustees reserve the right to redeem involuntarily any account having a net asset value of less than 
$5,000 ($2,000 for IRA and Keogh Plans) due to redemptions, exchanges, or transfers, and not due to market action, upon 
30 days’ prior written notice. If the shareholder brings his account net asset value up to at least $5,000 ($2,000 for IRA and 
Keogh Plans) during the notice period, the account will not be redeemed. Redemptions from retirement plans may be subject 
to U.S. federal income tax withholding.

Redemptions in Kind. The Funds do not intend, under normal circumstances, to redeem their securities by payment in kind. 
It is possible, however, that conditions may arise in the future, which would make it undesirable for the Funds to pay for all 
redemptions in cash. In such case, the Funds may make payment in readily marketable portfolio securities of the particular 
fund. Securities delivered in payment of redemptions would be valued at the same value assigned to them in computing the 
Funds’ net asset value per share. Shareholders receiving them bear the market risks associated with the securities until they 
have been converted into cash and would incur brokerage costs when these securities are sold. An irrevocable election has 
been filed under Rule 18f-1 of the 1940 Act, wherein each of the Funds committed itself to pay redemptions in cash, rather 
than in kind, to any shareholder of record of that particular fund who redeems during any ninety-day period, the lesser of (a) 
$250,000 or (b) one percent (1%) of that fund’s net asset value at the beginning of such period.

Medallion Signature Guarantees. To protect your account and each of the Funds from fraud, Medallion Signature 
Guarantees may be required to be sure that you are the person who has authorized a change in registration or standing 
instructions for your account. Medallion Signature Guarantees are generally required for (i) change of registration requests; 
(ii) requests to establish or to change exchange privileges or telephone and bank wire redemption service other than through 
your initial account application; (iii) transactions where proceeds from redemptions, dividends, or distributions are sent to 
an address or financial institution differing from the address or financial institution of record; and (iv) redemption requests 
in excess of $100,000. Medallion Signature Guarantees are acceptable from a member bank of the Federal Reserve System, 
a savings and loan institution, credit union (if authorized under state law), registered broker-dealer, securities exchange, or 
association clearing agency and must appear on the written request for change of registration, establishment or change in 
exchange privileges, or redemption request.

Miscellaneous. All redemption requests will be processed and payment with respect thereto will normally be made within 
seven (7) days after tender. The Funds reserve the right to suspend any redemption request involving recently purchased 
shares until the check for the recently purchased shares has cleared. The Funds may suspend redemptions, if permitted by 
the 1940 Act, for any period during which trading is restricted by the Securities and Exchange Commission (“SEC”) or if 
the SEC declares that an emergency exists. Redemptions may be suspended during other periods permitted by the SEC for 
the protection of the Fund’s shareholders. During drastic economic and market changes, telephone redemption privileges 
may be difficult to implement.

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, 
deposit in the mail or with such services, or the receipt at the Funds’ post office box, of purchase or redemption requests 
does not constitute receipt by the Funds.

Redemption Proceeds. The Funds are not responsible for losses or fees resulting from posting delays or non-receipt of 
redemption payments at your bank, when shareholder payment instructions are followed.
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Verification of Shareholder Transaction Statements. You must contact the Funds in writing regarding any errors or 
discrepancies within 60 days after the date of the statement confirming a transaction. The Funds may deny your ability to 
refute a transaction if they do not hear from you within 60 days after the confirmation statement date.

Non-Receipt of Purchase Wire / Insufficient Funds Policy. The Funds reserve the right to cancel a purchase if payment 
of the check or electronic funds transfer does not clear your bank, or if a wire is not received by settlement date. The Funds 
may charge a fee for insufficient funds and you may be responsible for any fees imposed by your bank and any losses that 
the Funds may incur as a result of the cancelled purchase.

There is an annual pass through IRA and Coverdell Education Savings Account maintenance fee of $15.00 that is charged 
by the IRA custodian on a per-account basis.

FREQUENT PURCHASES AND REDEMPTIONS
Frequent purchases and redemptions (“Frequent Trading”) of shares of the Funds may present a number of risks to other 
shareholders of the Funds. These risks may include, among other things, dilution in the value of shares of the Funds held 
by long-term shareholders, interference with the efficient management by the Advisor of the Funds’ portfolio holdings, 
and increased brokerage and administration costs. Due to the potential of a thin market for the Funds’ securities, as well as 
overall adverse market, economic, political, or other conditions affecting the sale price of portfolio securities, the Funds 
could face untimely losses as a result of having to sell portfolio securities prematurely to meet redemptions. Frequent 
Trading may also increase portfolio turnover which may result in increased capital gains taxes for shareholders of the Funds. 
These capital gains could include short-term capital gains taxed at ordinary income tax rates.

The Trustees have adopted a policy with respect to Frequent Trading that is intended to discourage and identify such activity 
by shareholders of the Funds. The Funds do not accommodate Frequent Trading. Under the adopted policy, the Transfer 
Agent provides a daily record of shareholder trades to the Advisor. The Transfer Agent also assists the Advisor in monitoring 
and testing shareholder purchase and redemption orders for possible incidents of Frequent Trading. The Advisor has the 
discretion to limit investments from an investor that the Advisor believes has a pattern of Frequent Trading that the Advisor 
considers not to be in the best interests of the other shareholders in that Fund by the Fund’s refusal of further purchase and/
or exchange orders from such investor.

This policy is intended to apply uniformly, except that the Funds may not be able to identify or determine that a specific 
purchase and/or redemption is part of a pattern of Frequent Trading or that a specific investor is engaged in Frequent Trading, 
particularly with respect to transactions made through accounts such as omnibus accounts or accounts opened through third-
party financial intermediaries such as broker-dealers and banks (“Intermediary Accounts”). Therefore, this policy may not 
be applied to omnibus accounts or Intermediary Accounts. Omnibus account arrangements permit multiple investors to 
aggregate their respective share ownership positions and to purchase, redeem, and exchange Fund shares without the identity 
of the particular shareholders being known to those Funds. Like omnibus accounts, Intermediary Accounts normally permit 
investors to purchase, redeem, and exchange Fund shares without the identity of the underlying shareholder being known 
to that Fund. Accordingly, the ability of the Funds to monitor and detect Frequent Trading through omnibus accounts and 
Intermediary Accounts would be very limited, and there would be no guarantee that the Funds could identify shareholders 
who might be engaging in Frequent Trading through such accounts or curtail such trading. The Advisor currently does not 
allow exceptions to the policy.

Under a federal rule, the Fund is required to have an agreement with many of its intermediaries obligating the intermediaries 
to provide, upon the Fund’s request, information regarding the intermediaries’ customers and their transactions. However, 
there can be no guarantee that all excessive, short-term or other abusive trading activities will be detected, even if such an 
agreement is in place.

Intermediaries may apply frequent trading policies that are in addition to the Funds’ policies and that may differ from those 
described in this Prospectus. If you invest with the Funds through an intermediary, please read that firm’s program materials 
carefully to learn of any rules or fees that may apply.
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Although the Funds have taken steps to discourage Frequent Trading of the Funds’ shares, there is no guarantee that such 
trading will not occur.

OTHER IMPORTANT INVESTMENT INFORMATION

DIVIDENDS, DISTRIBUTIONS, AND TAXES
The following information is meant as a general summary of the U.S. federal income tax provisions regarding the taxation 
of U.S. shareholders. Additional tax information appears in the SAI. Shareholders should rely on their own tax advisors for 
advice about the particular U.S. federal, state, local, and other tax consequences to them of investing in the Funds.

Each Fund intends to distribute all or substantially all of its net investment income and net realized capital gains to its 
shareholders at least annually. A Fund’s shareholders may elect to take in cash or reinvest in additional Fund shares any 
dividends from net investment income or capital gains distributions. Although a Fund is not taxed on amounts it distributes, 
shareholders will generally be taxed on distributions regardless of whether distributions are paid by the Fund in cash or are 
reinvested in additional Fund shares. Distributions to non-corporate investors attributable to ordinary income and short-term 
capital gains are generally taxed as ordinary income, although certain income dividends may be taxed to non-corporate 
shareholders as qualified dividend income at long-term capital gains rates provided certain holding period requirements are 
satisfied. Distributions of long-term capital gains are generally taxed as long-term capital gains, regardless of how long a 
shareholder has held Fund shares. Distributions may be subject to U.S. state and local income taxes, as well as U.S. federal 
income taxes.

Taxable distributions paid by a Fund to corporate shareholders will be taxed at corporate tax rates (currently at the rate of 
21%). Corporate shareholders of a Fund may be entitled to a dividends received deduction (“DRD”) for a portion of the 
dividends paid and designated by the Fund as qualifying for the DRD provided certain holding period requirements are met.

In general, a shareholder who sells or redeems shares in a Fund will realize a capital gain or loss, which will be long-term 
or short-term, depending upon the shareholder’s holding period for the shares, provided that any loss recognized on the sale 
of shares held for six months or less will be treated as long-term capital loss to the extent of capital gain dividends received 
with respect to such shares. An exchange of shares may be treated as a sale and any gain may be subject to tax.

The Funds, and in particular the International All Company Fund, may be subject to foreign taxes or foreign tax withholding 
on dividends, interest, and some capital gains that it receives on foreign securities. You may qualify for an offsetting credit or 
deduction under U.S. tax laws for your portion of a Fund’s foreign tax obligations, provided that you meet certain requirements 
and the Fund satisfies certain requirements. Shareholders should consult their own tax advisors for more information.

As with all mutual funds, each Fund may be required to back-up withhold U.S. federal income tax (currently at the rate 
of 24%) on all taxable distributions payable to shareholders who fail to provide the Fund with their correct taxpayer 
identification numbers or to make required certifications, or who have been notified by the IRS that they are subject to 
back-up withholding. Back-up withholding is not an additional tax; rather, it is a way in which the IRS ensures it will collect 
taxes otherwise due. Any amounts withheld may be credited against a shareholder’s U.S. federal income tax liability or 
refunded in certain circumstances.

Shareholders should consult their own tax advisors to ensure distributions and sale of shares of a Fund are treated appropriately 
on their applicable income tax returns.

Distribution checks will only be issued for payments greater than $25.00. Distributions under $25.00 will automatically 
be reinvested in Fund shares of the Fund generating the distribution. Un-cashed distribution checks will be canceled and 
proceeds reinvested at the then current net asset value, for any shareholder who chooses to receive distributions in cash, if 
distribution checks: (1) are returned and marked as “undeliverable” or (2) remain un-cashed for six months after the date 
of issuance. If distribution checks are canceled and reinvested, your account election may also be changed so that all future 
distributions are reinvested rather than paid in cash. Interest will not accrue on uncashed distribution checks.
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Cost Basis Reporting. U.S. federal income tax law requires that mutual fund companies report their shareholders’ cost basis, 
gain/loss, and holding period to the IRS on the Funds’ shareholders’ Consolidated Form 1099s when shares are sold. The 
Funds have chosen Average Cost as their default tax lot identification method for all shareholders. A tax lot identification 
method is the way the Funds will determine which specific shares are deemed to be sold when there are multiple purchases 
on different dates at differing net asset values, and the entire position is not sold at one time. The Funds’ standing tax lot 
identification method is the method shares will be reported on your Consolidated Form 1099 if you do not select a specific 
tax lot identification method. You may choose a method different than the Funds’ standing method and will be able to do so 
at the time of your purchase or upon the sale of shares of the Funds. Shareholders should consult their own tax advisors for 
more information.

The Funds are not responsible for the reliability or accuracy of the information for those securities that are not covered by 
these rules. The Funds and their service providers do not provide tax advice. Each shareholder should consult their own tax 
advisors for more information regarding choosing a tax lot identification method given the shareholder’s particular situation.

Possible Tax Law Changes. At the time that this prospectus is being prepared, various administrative and legislative changes 
to the U.S. federal tax laws are under consideration, but it is not possible at this time to determine whether any of these 
changes will take place, what the changes might entail, or whether they will have retroactive effect.
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FINANCIAL HIGHLIGHTS
The financial highlights that follow are intended to help you understand each Fund’s financial performance for the previous 
five fiscal years. Certain information reflects financial results for a single fund share. The total returns in the tables represent 
the rate that an investor would have earned (or lost) on an investment in the Funds (assuming reinvestment of all dividends 
and distributions). The financial data included in the tables below have been derived from audited financial statements of 
each of the Funds. The financial data in the table for the fiscal years ended March 31, 2023, March 31, 2024 and March 31, 
2025 has been audited by Cohen & Company, Ltd., an independent registered public accounting firm, whose report covering 
such years is incorporated by reference into the SAI. For each of the other fiscal years presented, the financial data in the 
table has been audited by the Funds’ former independent registered public accounting firm, whose reports for such years are 
included in the related Annual Reports. This information should be read in conjunction with the Funds’ latest audited annual 
financial statements and notes thereto, which are also incorporated by reference to the SAI, a copy of which may be obtained 
at no charge by calling the Funds at 1-877-892-4BCM (1-877-892-4226). Further information about the performance of the 
Funds is contained in the Annual Report on Form N-CSR of each of the Funds, a copy of which may also be obtained at no 
charge by calling the Funds. 
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The Brown Capital Management Small Company Fund Financial Highlights 
For a share outstanding throughout the years presented.

    For the Years Ended March 31,  
Investor Class   2025     2024     2023     2022     2021  
Net Asset Value, Beginning of Year   $ 70.13     $ 70.41     $ 99.97     $ 125.17     $ 83.73  
Income (Loss) from Investment Operations:                                        

Net investment income (loss)(a)      (0.70)     (0.76)     (0.88)     (1.45)     (1.22)
Net Realized and Unrealized Gain (Loss) 

on Investments(d)      (0.10)     7.01      (20.90)     (12.90)     52.60 
Total from Investment Operations     (0.80)     6.25      (21.78)     (14.35)     51.38 
Less Distributions:                                        

Distributions (from capital gains)     (26.73)     (6.53)     (7.78)     (10.85)     (9.94)
Total distributions     (26.73)     (6.53)     (7.78)     (10.85)     (9.94)
Net Asset Value, End of Year   $ 42.60   $ 70.13    $ 70.41    $ 99.97    $ 125.17 
                                         
Total Return(b)      (8.70%)     9.81%     (21.26%)     (12.41%)     61.30%
                                         
Ratios/Supplemental Data:                                        
Net Assets, End of Year (000’s)   $ 325,208   $ 646,205    $ 822,783    $ 1,449,535    $ 2,145,380 
Ratio of Expenses to Average Net Assets(c)      1.32%     1.31%     1.28%     1.25%     1.24%
Ratio of Net Investment Income (Loss) 

to Average Net Assets     (1.12%)     (1.07%)     (1.13%)     (1.20%)     (1.01%)
Portfolio Turnover Rate     11%     12%     22%     14%     9%

(a)	 Calculated using average shares method. 
(b)	 Includes adjustments in accordance with accounting principles generally accepted in the United States of America and, consequently, the net 

asset values for financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for 
shareholder transactions.

(c)	 Includes 12b-1 Plan expenses, based upon the 12b-1 Plan adopted by the Fund on December 1, 2011. 
(d)	 Realized and unrealized gains and losses per share in this caption are balancing amounts necessary to reconcile the change in net asset value per 

share for the year with the aggregate gains and losses in the Statements of Operations due to share transactions for the year. 
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The Brown Capital Management International All Company Fund Financial Highlights 
For a share outstanding throughout the years presented.

    For the Years Ended March 31,  
Investor Class   2025     2024     2023     2022     2021  
Net Asset Value, Beginning of Year   $ 17.32     $ 14.28     $ 16.06     $ 17.51     $ 12.83  
Income (Loss) from Investment Operations:                                        

Net investment income (loss)(a)      (0.05)     (0.04)     (0.03)     (0.06)     (0.07)
Net Realized and Unrealized Gain (Loss) on Investments     (0.90)     3.08      (1.60)     (1.26)     5.29 

Total from Investment Operations     (0.95)     3.04      (1.63)     (1.32)     5.22 
Less Distributions:                                        

Distributions (from net investment income)     —      —      —      (0.01)     — 
Distributions (from capital gains)     —      —      (0.15)     (0.12)     (0.54)

Total distributions     —      —      (0.15)     (0.13)     (0.54)
Redemption Fees Added to Paid-in Capital(a)(b)      —      —      —      —      — 
Net Asset Value, End of Year   $ 16.37   $ 17.32    $ 14.28    $ 16.06    $ 17.51 
                                         
Total Return(c)      (5.48%)     21.29%     (10.06%)     (7.68%)     40.73%
                                         
Ratios/Supplemental Data:                                        
Net Assets, End of Year (000’s)   $ 1,630   $ 1,931    $ 2,492    $ 2,618    $ 3,613 
Ratio of Expenses to Average Net Assets 

Excluding Fee Waivers and Reimbursements(d)      1.95%     1.88%     1.90%     1.58%     1.79%
Ratio of Expenses to Average Net Assets 

Including Fee Waivers and Reimbursements(d)      1.25%     1.25%     1.25%     1.25%     1.25%
Ratio of Net Investment Income (Loss) 

to Average Net Assets     (0.27%)     (0.25%)     (0.25%)     (0.34%)     (0.42%)
Portfolio Turnover Rate     56%     12%     20%     8%     11%

(a)	 Calculated using average shares method. 
(b)	 Less than 0.005 per share. 
(c)	 Includes adjustments in accordance with accounting principles generally accepted in the United States of America and, consequently, the net 

asset values for financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for 
shareholder transactions. 

(d)	 Includes 12b-1 Plan expenses, based upon the 12b-1 Plan adopted by the Fund on December 1, 2011.
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The Brown Capital Management International Small Company Fund Financial Highlights 
For a share outstanding throughout the years presented.

    For the Years Ended March 31,  
Investor Class   2025     2024     2023     2022     2021  
Net Asset Value, Beginning of Year   $ 22.77    $ 19.95     $ 22.05     $ 25.03     $ 14.75  
Income (Loss) from Investment Operations:                                        

Net investment income (loss)(a)      (0.05)     (0.05)     (0.04)     (0.06)     (0.15)
Net Realized and Unrealized Gain (Loss) on 

Investments and Foreign Currencies     0.44      2.87      (2.06)     (1.54)     10.62 
Total from Investment Operations     0.39      2.82      (2.10)     (1.60)     10.47 
Less Distributions:                                        

Distributions (from capital gains)     —      —      —      (1.39)     (0.19)
Total distributions     —      —      —      (1.39)     (0.19)
Redemption Fee Added to Paid-in Capital(a)      —(b)      —(b)      —(b)      0.01      —(b) 

Net Asset Value, End of Year   $ 23.16    $ 22.77    $ 19.95    $ 22.05    $ 25.03 
                                         
Total Return(c)      1.71%     14.14%     (9.52%)     (7.30%)     71.05%
                                         
Ratios/Supplemental Data:                                        
Net Assets, End of Year (000’s)   $ 122,843    $ 160,694    $ 163,538    $ 195,057    $ 171,603 
Ratio of Expenses to Average Net Assets(d)      1.31%     1.31%     1.31%     1.30%     1.32%
Ratio of Net Investment Income (Loss) 

to Average Net Assets     (0.21%)     (0.25%)     (0.20%)     (0.22%)     (0.68%)
Portfolio Turnover Rate     10%     15%     19%     8%     18%

(a)	 Calculated using average shares method. 
(b)	 Less than 0.005 per share. 
(c)	 Includes adjustments in accordance with accounting principles generally accepted in the United States of America and, consequently, the net 

asset values for financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for 
shareholder transactions. 

(d)	 Includes 12b-1 Plan expenses, based upon the 12b-1 Plan adopted by the Fund on September 30, 2015.
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Additional Information
Please see the back cover of this prospectus on how to contact the Funds and how to receive additional information regarding 
the Funds.
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Each Fund is a series of the 
Brown Capital Management Mutual Funds
Statement of Additional Information: The Funds’ SAI dated August 1, 2025, which is on file with the SEC and incorporated 
by reference into this prospectus, contains additional information about the Funds.

Annual/Semi-Annual Reports: Additional information about the Funds’ investments is also available in the Funds’ Annual 
and Semi-annual Reports to shareholders and the Funds’ Form N-CSR. Each Fund’s Annual Report includes a discussion of 
market conditions and investment strategies that significantly affected the Funds’ performance during its last fiscal year. In 
Form N-CSR, you will find the Funds’ Annual and Semi-Annual financial statements.

The SAI, the Annual and Semi-annual Reports and other information such as Fund financial statements are available free 
of charge on the website listed below and upon request (you may also request other information about the Funds or make 
shareholder inquiries) as follows:

Documented: Internet:
   
Brown Capital Management Mutual Funds www.browncapital.com
c/o Commonwealth Fund Services, Inc.  
8730 Stony Point Parkway, Suite 205  
Richmond, Virginia 23235  
   
Toll-Free Telephone: E-mail:
   
1-877-892-4BCM  
(1-877-892-4226) information@browncapital.com

Information about the Funds (including each Fund’s SAI, financial reports and other information) are available on the 
EDGAR Database on the Commission’s Internet site at http://www.sec.gov, and copies of this information may be obtained, 
upon payment of a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

Investment Company Act file number 811-06199
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Brown Capital Management Privacy Policy
Brown Capital Management is committed to the confidentiality and privacy of our clients’ non-public personal information. 
This commitment extends to all clients with whom Brown Capital Management has a relationship, including former clients.

Categories of Information

Brown Capital Management comes into possession of and/or collects non-public personal information about our clients 
(the “Information”):

•	 from applications, correspondence, account contracts, fiduciary documents and other documents and forms;

•	 from client transactions with us, account activity and holdings; and,

•	 from third parties from which clients have authorized us to obtain Information.

Disclosures to Third Parties

Brown Capital Management does not disclose Information about our clients or former clients to third parties except as 
permitted by law. Third party processors or service providers may have access to Information of clients in order to provide 
or assist Brown Capital Management in providing services to Brown Capital Management clients. In all cases, such third 
parties are prohibited from using, disclosing or releasing Information outside the scope of providing such services and have 
executed contracts containing confidentiality provisions.

Opt-Out Provisions

In the event that Brown Capital Management intends to disclose Information to a third party that is not providing services to 
Brown Capital Management, Brown Capital Management will notify all affected clients of such intended disclosure. Each 
such client will be advised of the nature of the disclosure and given instructions on how to opt out. At present, Brown Capital 
Management has no intention of disclosing Information to third parties beyond the necessary disclosures to processors and 
service providers and as otherwise permitted by law.

Security

Brown Capital Management restricts access to Information about clients to those employees who need to know that 
Information to provide services to such clients. Brown Capital Management maintains physical, electronic and procedural 
safeguards that comply with state and federal regulations to guard client Information. The Company’s independent auditor 
examines the control objectives established by the Company related to Investment Management, Trust and Custody services 
and performs testing to determine whether those controls tested were operating with sufficient effectiveness to provide 
reasonable assurance that the control objectives were achieved. 

The Funds’ Privacy Notice is not part of this prospectus. 
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