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US Structured Research Equity Strategy

A low-cost, core allocation to US Equities

What is US Structured Research Equity?

The Strategy launched in 1999 and offers clients a core, low
cost active allocation to US equities benchmarked to the S&P
500 Index.

OO

Q o Utilises an analyst-driven approach that seeks to consistently

3;3'0 add value via fundamental stock selection across all market
environments.

00 Applies a rules-based approach to portfolio construction

designed to limit active risk with benchmark-like volatility
and characteristics.

How does it work?

The Strategy’s approach utilises a clearly defined investment process in which
our analysts make buy and sell decisions for their individual portions of the
portfolio, subject to the oversight and discretion of the Portfolio Oversight
team.

Capital is allocated
to c. 30 participating
analysts in
proportion to the
weight of their
coverage in the
S&P 500

Analysts overweight
the most attractive
names in their
coverage, and
underweight, or
avoid, the least

Analysts deploy

. attractive
capital to those
° investments with 3
the most attractive

risk-adjusted
outlook within their
area of expertise

Portfolio

Holdings range: 200-275 stocks
Sector, industry and style neutral
Traded daily and rebalanced monthly (as needed)

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

Portfolio Oversight Team

Ann Holcomb, CFA
Director of Equity Research,
North America, Portfolio Manager

Jason Polun, CFA
Director of Equity Research,
North America, Portfolio Manager

Jason Nogueira, CFA
Director of Equity Research,
North America, Portfolio Manager

Alexa Gagliardi, CFA
Portfolio Manager

Eric Papesh, CFA
Portfolio Specialist

Tamzin Manning
Portfolio Specialist

Our Portfolio
Oversight team
monitors adherence
to portfolio
constraints and risk
controls

Portfolio
construction
guidelines seek to
control style, factor,
sector, and industry
exposures

For investment professionals only. Not for further distribution.




A history of attractive, long term outperformance

Active bets on sectors, industries, and individual stocks are limited to ensure that stock selection is the primary driver of
excess returns over time.

Since its launch in 1999, the Strategy has delivered above benchmark returns with low tracking error across a wide variety of market
conditions. The Strategy is designed to be less influenced by style or sector leadership changes, meaning that stock selection has
been the primary source of returns with broad contribution across different sectors.

US Structured Research Equity - the power of compounding alpha
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Past performance is not a reliable indicator of future performance.
Index or eVestment peer group performance is for illustrative purposes only and is not indicative of any specific investment. Investors cannot invest directly in
an index or eVestment peer group.

TIndex returns shown with gross dividends reinvested.

2The hit rate records the percentage of times the Strategy composite has outperformed the S&P 500 Index over rolling one year periods, using monthly
observations, since inception.

Source for eVestment data: eVestment Alliance, LLC. Please see Additional Disclosures and GIPS Composite report for sourcing information. Total returns
include all realized and unrealized gains and losses plus income. Figures shown are net of fees which reflects the deduction of the highest applicable
management fee that would be charged based on the fee schedule contained within this material, without the benefit of breakpoints.

Why T. Rowe Price for US Equities?

85+ 150+

Years managing US equities — US analysts - means we are able AUM in US equities — gives us
gives us a deep understanding of to analyse any opportunity, in any unparalleled access to company
US industries and companies sector, at any time management teams

Want to know more?

If you have questions or would like more information on US Structured Research Equity, please contact your local
T. Rowe Price team or visit our website:

troweprice.com/intermediaries



http://troweprice.com/intermediaries

GIPS® Composite Report

Period Ended 31 December 2022

Figures Shown in U.S. Dollar

US Structured Research Equity Composite

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
g;’jfn’;r(‘%a' 33.51 12.96 3.58 10.90 24.38 -3.94 33.14 20.68 28.51 -18.40
E:ttu’?r’]‘;“(‘;!y 31.76 11.46 2.19 9.43 22.74 -5.24 31.40 19.09 26.82 -19.52
?,%P 500Index 35 39 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 18.11
gomposite 3T 1224 9.22 10.54 10.80 10.17 11.00 12.10 18.91 17.55 2113
ol gg%‘g\fex 11.94 8.97 10.47 10.59 9.92 10.80 11.93 18.53 1717 20.87
glos”;gr";gﬁ 0.24 0.09 0.04 0.06 0.09 0.06 0.10 0.08 0.10 0.04
(Cl\‘/l’mi‘;'n/:)ssem 26,8241 22,006.4 171571 159375 12,513.8 14,665.3 18,774.0 34,997.5 44,875.8 45,4625
goo;ﬁf":ts' in 48 40 32 29 26 28 24 28 28 31
Total Firm 696.3 749.6 772.4 817.2 1,000.2 972.7 1,218.2  1,4825  1,653.6  1,237.42

Assets (Billions)

1 The fee rate used to calculate net returns is 1.35%. This represents the maximum fee rate applicable to all composite members. Past performance is not a
reliable indicator of future performance.

2 Preliminary - subject to adjustment.

T. Rowe Price (TRP) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. TRP has been independently verified for the 26-year period ended June 30, 2022 by KPMG LLP. The verification report is available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of
the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well
as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on

a firm wide basis. Verification does not ensure the accuracy of any specific composite presentation. TRP is a U.S. investment management firm with various
investment advisers registered with the U.S. Securities and Exchange Commission, the U.K. Financial Conduct Authority, and other regulatory bodies in various
countries and holds itself out as such to potential clients for GIPS purposes. TRP further defines itself under GIPS as a discretionary investment manager
providing services primarily to institutional clients with regard to various mandates, which include U.S., international, and global strategies but excluding the
services of the Private Asset Management group. As of October 1, 2022, there is no minimum asset level for portfolio inclusion into the composite. Prior to
October 2022, the minimum asset level for equity portfolios to be included in composites was $5 million and prior to January 2002 the minimum was $1 million.
The minimum asset level for fixed income and asset allocation portfolios to be included in composites was $10 million; prior to October 2004 the minimum was
$5 million; and prior to January 2002 the minimum was $1 million. Valuations are computed and performance reported in U.S. dollars.

Gross performance returns are presented before management fees and all other fees, where applicable, but after trading expenses. Net of fees performance
reflects the deduction of the maximum fee rate applicable to all composite members as shown above. Gross performance returns are presented gross of
withholding taxes on dividends, interest income, and capital gains. Please be advised if a client is subject to withholding taxes the actual performance of all
other portfolios in the composite subject to withholding may be lower than the composite returns presented gross of withholding taxes. Gross performance
returns are used to calculate presented risk measures. Effective June 30, 2013, portfolio valuation and assets under management are calculated based on

the closing price of the security in its respective market. Previously portfolios holding international securities may have been adjusted for after-market events.
Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. Dispersion is measured by the
standard deviation across asset-weighted portfolio returns represented within a composite for the full year. Dispersion is not calculated for composites in which
there are five or fewer portfolios.

Some portfolios may trade futures, options, and other potentially high-risk derivatives that may create leverage and generally represent in aggregate less than
10% of a portfolio. Benchmarks are taken from published sources and may have different calculation methodologies, pricing times, and foreign exchange
sources from the composite.

Composite policy requires the temporary removal of any portfolio incurring a client initiated significant cash inflow or outflow greater than or equal to 10% of
portfolio assets. The temporary removal of such an account occurs at the beginning of the measurement period in which the significant cash flow occurs and
the account re-enters the composite on the last day of the current month after the cash flow. Additional information regarding the treatment of significant cash
flows is available upon request.

The firm's list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon
request. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or
quality of the content contained herein.

A portfolio management change occurred effective April 1, 2007, January 1, 2015, May 1, 2017, May 1, 2019 and October 1, 2021. There were no changes to
the investment program or strategy related to this composite.



General Portfolio Risks

Capital risk - The value of your investment will vary and is not

guaranteed. It will be affected by changes in the exchange rate
between the base currency of the portfolio and the currency in
which you subscribed, if different.

Equity risk - In general, equities involve higher risks than bonds
or money market instruments.

ESG and Sustainability risk - May result in a material negative
impact on the value of an investment and performance of the
portfolio.

Geographic concentration risk - To the extent that a portfolio
invests a large portion of its assets in a particular geographic
area, its performance will be more strongly affected by events
within that area.

Hedging risk - A portfolio’s attempts to reduce or eliminate
certain risks through hedging may not work as intended.

Investment portfolio risk - Investing in portfolios involves
certain risks an investor would not face if investing in markets
directly.

Management risk - The investment manager or its designees
may at times find their obligations to a portfolio to be in conflict
with their obligations to other investment portfolios they
manage (although in such cases, all portfolios will be dealt with
equitably).

Operational risk - Operational failures could lead to disruptions
of portfolio operations or financial losses.

Additional disclosures

Source for eVestment data: ©2023 eVestment. All rights reserved. The
information contained herein: (1) is proprietary to eVestment and/or its
content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. Neither eVestment 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.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC, a division
of S&P Global, or its affiliates (“SPDJI”), and has 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”). 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 500 Index.

CCONO173895 | 202401-3327774

Important information

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, nor is it intended to serve as the primary basis for an investment
decision. 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. Past performance is not a reliable indicator of
future performance. 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.

DIFC - Issued in the Dubai International Financial Centre by T. Rowe
Price International Ltd which is regulated by the Dubai Financial Services
Authority as a Representative Office. For Professional Clients only.

EEA - Unless indicated otherwise this material is issued and approved
by T. Rowe Price (Luxembourg) Management S.a r.I. 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.

South Africa - Issued in South Africa by T. Rowe Price International Ltd
(TRPIL), Warwick Court, 5 Paternoster Square, London EC4M 7DX, is
an authorised financial services provider under the Financial Advisory
and Intermediary Services Act, 2002 (Financial Services Provider (FSP)
Licence Number 31935), authorised to provide “intermediary services”
to South African Investors. TRPIL s Complaint Handling Procedures

are available to clients upon request. The Financial Advisory and
Intermediary Services Act Ombud in South Africa deals with complaints
from clients against FSPs in relation to the specific services rendered by
FSPs. The contact details are noted below: Telephone: +27 12 762 5000,
Web: www.faisombud.co.za, Email: info@faisombud.co.za

Switzerland - Issued in Switzerland by T. Rowe Price (Switzerland)
GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, 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.

© 2024 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.

INVEST WITH CONFIDENCE™



