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Why invest in companies on the ‘right side of change’?

As of 28" February 2025

Capture long-term
growth

Invest in innovative companies
driving enduring growth through

industry shifts
and transformative trends.

Resilience across
market cycles

Focus on businesses with strong
financials and durable competitive
advantages to provide
stability in all markets.

Early access to
emerging
opportunities

Gain early exposure to
forward-looking companies poised
for improving economic returns as

new trends evolve.
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Paradigm Shift? Equity Investing Increasingly Complexity

2010-2021

An abundance of Everything!

g Interest Rates Average 2%

2021-Beyond

Increased Complexity

Average 4.1%

CSD Inflation Structurally low

Sticky (outside of China)

@ Geopolitics Collaboration and engagement

Deterioration post Covid and War in Ukraine

@ Global Trade Free trade with Russia and China

Russia sanctioned and tariffs threatened
globally

B Peak productivity, Russia sanctions and
Q Energy Abundance of cheap Energy Middle East tensions
%]g Thematic Recovery post GFC Massive innovations in Al and Healthcare

Gen Al: Generative artificial intelligence.
Mag 7: Apple, Microsoft, Google parent Alphabet, Amazon, Nvidia, Meta Platforms and Tesla.
The specific securities identified and described are for informational purposes only and do not represent recommendations.
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Expect 10 year rates to remain higher
despite Fed cuts

25 years to 2 January 2025

US 10 yr treasury yield
8

Historic Averages

Pre-GFC: 4.7%
Post-GFC: 2.3%
Last 2 yrs: 4.1%

----Pre-GFC average ----Post-GFC average ----Last 2 years average

Past performance is not a guarantee or a reliable indicator of future results.
Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.
Pre-GFC period: Mar 99 — Dec 08. Post-GFC period: Dec 08 — Jan 23. Last 2 years: Jan 23 — Jan 25.
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2024:. Narrow excellence despite broad concerns

As of 31 December 2024

2024 returns:
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Past performance is not a guarantee or areliable indicator of future results.
Sources: Bloomberg Finance L.P. T. Rowe Price analysis using data from Bloomberg Systems. All rights reserved.
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67%

18%

6%

2024’s wall of worry:

Slowing US Geopolitical

economy tensions & wars

Al capex Japan monetary
peaking? policy

US gov debt + China: From bad
elections to worse

INVEST WITH CONFIDENCE®



2025: Sharp Reversal

As of 28" February 2025

Financials 7,9% Spain
Health Care 7.4% Italy
Staples Germany
Materials China
Real Estate France
Energy UK
Industrials Brazil
Comm Svcs Mexico
Utilities

South Africa

MSCI AC World Total Return MSCI AC World Total Return
Discretionary -0,9% USA
Technology -3,0% Japan
Indiall,2%

Past performance is not a guarantee or areliable indicator of future results.
Sources: Bloomberg Finance L.P. T. Rowe Price analysis using data from Bloomberg Systems. All rights reserved.

18,4%
14,5%
13,7%
12,8%
10,4%
8,9%
7,1%
7,1%
5,9%
I 2,8%
1,4%
0,2%
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Mag 7 extreme outperformance peaked mid 2024

As of 31 December 2024

850%
784%
750%
5500 Outperformance
(0]
31 Dec 2022 — 10 Jul 2024
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Past performance is not a guarantee or a reliable indicator of future results.
Source: Bloomberg Finance L.P.
The “Magnificent 7” is Apple, Alphabet, Amazon, Meta, Microsoft, NVIDIA, and Tesla.

The trademarks shown are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T.

The specific securities identified and described are for informational purposes only and do not represent recommendations.
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Market
Broadening

10 Jul 2024 — 31 Dec 2024

51%
7% 7% - 5% 8% 2%
-3% -3% -12%
i
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Rowe Price with any of the trademark owners.
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The “magnificent” deserve a premium

As of 31 December 2024

40% i
O Magnificent 7*
35%
> 30%
'S
O
W 25%
c
o
c
5 20%
E O s&P 500
15% @ s&P 500 ex. Magnificent 7*
MSCI EAFE @ © sep mid Cap
10%
@ S&P Small Cap
5%
5X 10x 15x A0) PAS) 510) 35x 40x

These statistics are not a projection of future results. Actual results may vary.

Price / Earnings (Next 12 months)

*The “Magnificent 7’/ Mag 7 is Apple, Alphabet, Amazon, Meta, Microsoft, NVIDIA, and Tesla. The specific securities identified and described are for informational purposes only and do not represent recommendations or statement of opinion

intended to influence a person or persons in making a decision in relation to investment.

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. S&P. Please see Additional Disclosures page for additional legal notices & disclaimers.

MSCI EAFE: MSCI Europe, Australasia, and the Far East.
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Investin

Picks and Shovels

0
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Critical equipment for Al infrastructure

SK Hynix
TSMC

Besi
Nvidia

AMD
ASML

Favourable attributes:
Product crucial for Al
infrastructure
Difficult for competitors to
replicate
Pricing power
Technological and business
innovation

Examples:

* Innovative chipmaker creating
ecosystem of Al software and
hardware
Leaders in software and
equipment used to design and
produce advanced chips

Al: Artificial Intelligence.

) N\
- LN
Application Owners = ® §
| ® \% A
Al-enhanced products and new 9 N
solutions @ S
« S
: ® =
Apple Meta ServiceNow g §
HubSpot SAP Salesforce \: =
®

Favourable attributes:
= Distribution advantages from
large user base i T L Y

\le=
i
?;

N W
= Established product that lends \ 15 B
itself to embedding Al N \ \\\\i\\\\\\\\\‘
= Proprietary data for value-added . -
Al solutions ” ; »
Lo}
4 N\
Examples: 7, Iy, \\\\\ v '

= Social media company with many
ways for Al to drive engagement
and advertising

= Large-scale software companies
that provide critical services to
small and midsize businesses

<

) A
m///////////m;mu|||\\\\\\\\\\\\\\\.\\f\.. / /

The specific securities identified and described are for informational purposes only and do not represent recommendations or statement of opinion intended to
influence a person or persons in making a decision in relation to investment. The specific securities identified and described do not represent all of the securities
purchased, sold, or recommended for the portfolio, and no assumptions should be made that the securities identified and discussed were or will be profitable. . \ Yy
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1. Al: Internet delivered a powerful productivity boost, but Al will
likely surpass it

Percent labor productivity upside relative to no technology breakthrough baseline

35%

30%

25%

20%

15%

10%

5%

0%

30,2%

30,6%

12,6%

Steam Engine (1769)

Electricity (1880) PCs/Internet (1981) Al (2023)

Past performance is not a guarantee or a reliable indicator of future results.
Source: Crafts (2021), NBER, BEA, Have, IMF, J.P. Morgan Private Bank. Data as of 31 December 2023.
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1. Al: Continuing to Drive Global Data Growth

Artificial High-performance
intelligence computers
o &

i AN
Digital Industry
transformations automation

There is no guarantee that any forecasts made will come to pass.
Source: Vertiv Investor Conference, November 29, 2023.
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Trends in tech
Innovation and
digitalization
driving global
data growth

Data Growth 291
Zettabytes

27%

CAGR

87 /
Zettabytes

2022 2027E

INVEST WITH CONFIDENCE® 11



2. Energy: Artificial Intelligence is Incredibly Energy Intensive

Average Electricity Demand Has Risen

10%

8%
5

© 6%
[}
e
()
g

o 4%
>
<

2%

0%

= Avg. Electricity Demand Growth
m Avg. Electricity Supply Growth

1950s 1960s 1970s 1980s 1990s 2000s 2010s 2020s Next
10
Years*

*Estimates include Al, EV, Manufacturing.
Actual outcomes may differ materially from estimates. Estimates are subject to change.
Sources: Left chart—EIA (U.S. Energy Information Administration). Right chart—NVDA, EIA.

Oil Productivity May Have Peaked
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4. Financials: Pockets of Opportunities

Global Equity Representative Portfolio
@ SHENMER

As of 30 September 2024
HD :’:’:"' MB mandiri @ kotak
EM banks ACB NV BCA x5 BAaNK

==

LONDON

| @ied OARES APOLLO KKR ## .
Capital Markets

Payments
() \' MetLife
Insurance Hannover Re
7~~~
BANK OF AMERICA %7 Cltl }] FIFTH THIRD BANK Huntlngtﬂn
DM banks

The trademarks shown above are the property of the respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise affiliated with any of the
trademark owners represented by the trademarks shown above. The specific securities identified and described do not represent all of the securities purchased,
sold, or recommended for the portfolio, and no assumptions should be made that the securities identified and discussed were or will be profitable.

EM: Emerging Markets. DM: Developed Markets.

(LA A

T. ROWE PRICE INVEST WITH CONFIDENCE® 13



3. Health Care: GLP-1s could be the biggest drug class since
Penicillin

A Cardioprotection
A Heart rate

Current and future new

47/
{
. . . . . A Natriuresis
Indications in development: .
A Diuresis (% Heart a‘?‘ﬁ WV Coagulation
Type Il Diabetes treatment v’ WV Albuminuria ®
. Kidney Platelets
v A
obesty Y R
Cardiovascular risk reduction v/ p L% \ % ,
H Eailurey’ ¥ Blood pressure 9‘% N ! 4 @ ¥ Postprandial
eart | ai %«”'e | WV Atherosclerosis Blood _ e . lipids
Chronic Kidney Diseasev’ Vessel ~ -~ ntestine
Alcohol Use Disorder G LP-1
Nicotine Dependence WV Body weight éf\‘\(n «” RN ,—,\53
Osteoarthritis Pain in Obese Individuals ) N . ,/ , \\ V Gastric
Nonalcoholic Steatohepatitis (NASH) v/ QovEEREEES. ¥ : X Stomach empiing
: v
Obstructive Sleep Apneav’
_ P _p WV Inflammation O Q ¥ Steatosis
Peripheral Artery Disease Indirectly In o T T
. . . ti N f
Major Depressive Disorder manyIssaes IEL . Liver
Type | Diabetes Islets WV Glucose
Alzheimer’s Disease Alphacell  Betacell Delta cell
V¥ Glucagon # Insulin secretion A Somatostatin
secretion A\ Insulin biosynthesis ~ Secretion
WV Apoptosis

Source: Diabetologia: Incretins in Metabolic Disease: Pathophysiology and Therapy; October 2023.
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Current market perspectives

@\ Economy
®

= Fed appears to have
stuck the landing!

= Fed is cutting short-
term rates but long-
term rates likely remain
in a more normal band

= Recent China stimulus
adds further support

= Republican sweep a
likely tailwind for US

T. ROWE PRICE

a@ Artificial
L Intelligence

= GenAl continues to be
a megatrend

= Wary of bumps in the
road vs high
expectations

= Continue to stock pick
within Mag 7 and
beyond

O Trump
a .
T 7 Presidency

= Republican sweep
boosted market
sentiment

= Policy is positive for
US but tariffs a
concern for RowW

= Concerned this may
fuel inflation and
impact Fed cutting
cycle

]y Contrarian
OO Optimism

= With recession likely
avoided the opportunity
set should continue to
remain broader

= Expect opportunities in
areas including
Europe, EM,
Financials and
Industrials

INVEST WITH CONFIDENCE® 15



Global Focused Growth Equity Fund

An actively managed, high-conviction portfolio
focused on companies on the "right side of

change”

Global reach
and local
perspective

A 360-degree view of
opportunities to diversify
investments and reduce
concentration risk

Repeatable
investment
framework

Disciplined stock selection
targeting companies with
improving economic returns

Active,
diversified
portfolio

Steady returns through a
balanced portfolio of 60-80
high-quality growth stocks

T. ROWE PRICE

MSCI AC World Index
Net benchmark

Total holdings:
60—80 stocks

Investable universe of
4000 developed and

emerging market
equities

Diversified across
market cap, sectors and
regions

12-24 months expected
turnover




Where we are finding opportunities in different sectors

As of Sept 2024

= (4,2 4 2

QO ooo0 A
Al / Big Data GLP-1s Energy Consumer

g asics

§§ §§ ™

AMD Y Ex¢onMobil

amazon /
=)

< DIAMONDBALCK
09 Meta SKP ENERGY

NVIDIA.

RICHEMONT

’ -
: ConocoPhillips
B" Microsoft ' g © c/RVANA

Trademarks shown are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners. The specific securities identified and described do not represent all of
the securities purchased, sold, or recommended for the portfolio, and no assumptions should be made that investments in the securities identified and discussed were or will be profitable. The information provided should not be considered as a
recommendation to purchase or sell a particular security.
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Historically Better investment outcomes—more returns, more
often

As of 28 February 2025 | Global Focused Growth Equity Composite

One-Year Excess Returns (annualized)

40% 0/
0
30% 81
20% Hit rate
10%
0%
-10%
-20%
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Three-Year Excess Returns (annualized) 7 9% Five Year Excess Returns (annualized) %
20% 15% lOO
15% Hit rate Hit rate
10% 10%
5%
0%
5%
-5%
-10%
D © © ON~NMNMNOOWOMODO OO0 AdAd A NNMMSS I < 0%
g g 5 9 g g gl g Gl ) el G GG GG Gy GY GG GRS N~ © o o — o~ ™ <
T 3038898525083 898553 S S S o o o S o
N L AOsO=gm-m,mszZz2<ynL AsO=g~n 52 ~ ~ ~ ~ ~ ~ ~ ~

Past performance is not a guarantee or a reliable indicator of future results.

All figures above reflect net of fee excess returns of Global Focused Growth Equity Composite over rolling 1-, 3- and 5-year periods from September 2013 — February 2025. Figures are calculated using monthly data.
Excess Returns are value added compared against MSCI All Country World Index.
Please see the Additional Disclosures page for additional legal notices and disclaimers.

T. ROWE PRICE
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Additional Disclosures

Source for Russell Index Data: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2024. FTSE Russell is a trading name of certain of the LSE Group companies.
All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes
or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent.
The LSE Group does not promote, sponsor or endorse the content of this communication.

©2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. Effective 17 March 2023, the GICS structure changed. Sector/industry diversification data prior
to that date have not been restated. Historical attribution data has been restated. The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of Morgan
Stanley Capital International Inc, ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for use by T. Rowe Price. Neither MSCI, S&P nor any third party involved in
making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and
all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any or such standard or classification, Without limiting any
or the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Barra. Barra and its affiliates and third party sources and providers (collectively, “Barra”) makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any Barra data
contained herein. The Barra data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by Barra. Historical Barra
data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the Barra data is intended to constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment decision and may not be relied on as such.

Source for MSCI data: MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or representations and shall have no liability whatsoever with respect to
any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by

MSCI. Historical MSCI data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to constitute investment advice or
a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

S&P Indices are products of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”), and have been licensed for use by T. Rowe Price. Standard & Poor's® and S&P® are registered trademarks
of Standard & Poor’s Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) and these trademarks have been licensed for
use by SPDJI and sublicensed for certain purposes by T. Rowe Price. This product is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates, and none of such parties make any
representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P Indices.

“Bloomberg®” and the Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and
have been licensed for use for certain purposes by T. Rowe Price. Bloomberg is not affiliated with T. Rowe Price, and Bloomberg does not approve, endorse, review, or recommend this Product. Bloomberg does not
guarantee the timeliness, accurateness, or completeness of any data or information relating to this product.

Fund Assets, holdings-based analytics (excluding portfolio turnover), and portfolio attribution are calculated using T. Rowe Price’s internal Investment Book of Records (IBOR). Due to timing and accounting methodology
differences, IBOR data may differ from the Accounting Book of Records (ABOR) data provided by the Fund’s accountant.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

T. ROWE PRICE INVEST WITH CONFIDENCE®
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Important Information

The Funds are sub-funds of the T. Rowe Price Funds SICAV, a Luxembourg investment company with variable capital which is registered with Commission de Surveillance du Secteur Financier and which qualifies as an
undertaking for collective investment in transferable securities (“UCITS”). Full details of the objectives, investment policies, risks and sustainability information are located in the prospectus which is available with the key
investor information documents (KIID) and/or key information document (KID) in English and in an official language of the jurisdictions in which the Funds are registered for public sale, together with the articles of
incorporation and the annual and semi-annual reports (together “Fund Documents”). Any decision to invest should be made on the basis of the Fund Documents which are available free of charge from the local
representative, local information/paying agent or from authorised distributors. They can also be found along with a summary of investor rights in English at www.funds.troweprice.com. The Management Company reserves
the right to terminate marketing arrangements.

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice.
Prospective investors are recommended to seek independent legal, financial and tax advice before making any investment decision. T. Rowe Price group of companies including T. Rowe Price Associates, Inc. and/or its
affiliates receive revenue from T. Rowe Price investment products and services. Performance data quoted represents past performance which is not a guarantee or a reliable indicator of future results. The value
of an investment and any income from it can go down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities in any jurisdiction or to conduct any particular investment activity. The
material has not been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy or completeness. There is no guarantee that any
forecasts made will come to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ from those of other T. Rowe Price group companies
and/or associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific request.
It is not intended for distribution to retail investors in any jurisdiction.

EEA - Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.a r.l. 35 Boulevard du Prince Henri L-1724 Luxembourg which is authorised and regulated by the
Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

Switzerland — Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich is Representative in
Switzerland. Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich is the Paying Agent in Switzerland. For Qualified Investors only.

UK — This material is issued and approved by T. Rowe Price International Ltd, Warwick Court, 5 Paternoster Square, London EC4M 7DX which is authorised and regulated by the UK Financial Conduct Authority. For
Professional Clients only.

© 2025 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart, trademarks of T. Rowe Price Group, Inc.

20250 1-XXXXXXXXX
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Thank You
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