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Managed  Joined Market Commentary

Portfolio Management Since Firm Major U.S. stock indexes produced solid gains in May, as the equity market continued

Paul Greene 2017 2006 recovering from deep, tariff-related losses in early April. As measured by various Russell
indexes, large-cap stocks led the way, followed by mid- and small-caps. Growth
outperformed value across all market capitalizations. Within the S&P 500 Index-which
logged its best May since 1990-the information technology sector performed best, followed

General Information by communication services, consumer discretionary, and industrials and business services.

Inception Date March 31, 2017 Alternatively, health care performed worst and was the only segment to produce negative
Russell 1000 Growth returns for the month.
Benchmark Index

Investor sentiment was boosted by news that the U.S. and China agreed over the May
10-11 weekend to a 90-day reduction in reciprocal and retaliatory tariffs, during which time
the two countries would work to negotiate a trade agreement. Similarly, investors were also
encouraged that the U.S. and the European Union (EU) agreed to have accelerated
negotiations in the hopes of reaching a trade deal by July 9. This followed a threat from
President Donald Trump to place a 50% tariff on EU exports to the U.S. starting June 1
because U.S. trade discussions with the EU were, in his opinion, "going nowhere." Near
month-end, equity investors were uncertain about how judicial rulings would affect U.S. tariff
policies and trade negotiations with partners. The U.S. Court of International Trade ordered
President Trump's reciprocal tariffs to be rescinded because they represented an overreach
of his authority; shortly thereafter, a federal appeals court temporarily halted that order.

After several strong years of market returns, valuations remain high, even as a range of
macroeconomic and political risks create uncertainty for equity markets going forward. In
particular, the impact of tariffs, uncertainty over the implementation, and broader policy
impacts have significantly influenced near-term performance and likely will continue to going
forward. In such a market environment, we believe our active investment approach adds
value as we apply our fundamental research process and constantly adapt for a variety of
market environments.

SMA Performance (%) (total return Performance > 1yr is Annualized)

Since

1m 3m YTD 1yr 3yrs Syrs Inception
gg’eg)'},‘f' Chip Growth Equity SMA (Gross of 9.51 2.29 -3.06 18.45 24.93 13.78 17.09
US Blue Chip Growth Equity SMA (Net of Fees)  9.48 2.38 3.21 18.01 24.46 13.35 16.65
Russell 1000 Growth Index CAD (RUSGR) 8.35 3.18 465 18.64 23.23 17.57 18.29
S&P 500 Index CAD (SP500) 5.81 4.91 3.38 1451 17.64 15.82 14.24

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

MGross performance returns are net of nonreclaimable withholding taxes on dividends, interest income, and capital gains. Net of fees performance is
presented after the deduction of the maximum management fee for model delivery, which is 38 bps. Additional fees may apply at the sponsor level. If
these fees were also deducted from the returns shown, the returns would be lower.

Returns include reinvestment of dividends and capital gains, if any.

Valuations and performance are computed in U.S. dollars and converted to Canadian Dollars. When converting U.S. dollar portfolio returns, benchmarks,
dispersion and asset data, the same exchange rate source is used consistently. Total returns in non-U.S. dollar currencies are calculated by adjusting
U.S. dollar performance by the percent change in the U.S. dollar/foreign currency exchange rate (as determined by an independent third party) for the
time periods selected.

Your account returns may differ from the portfolio returns shown due to various reasons that may include, but are not limited to, differences in timing of
trades, rounding of shares, timing of cash flows and/or any client-imposed restrictions or customizations.

Risks: All investments are subject to risks, including possible loss of principal. The strategy's growth approach to investing could cause it to underperform
other stock portfolios that employ a different investment style. Growth stocks tend to be more volatile than value stocks and their prices usually fluctuate
more dramatically than the overall stock market.
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US Blue Chip Growth Equity SMA As of May 31, 2025

Risk Return Characteristics (Five Years ended May 31, 2025)

Active Share? Annualized Information  Sharpe  Tracking

as of 05/31/25 Std. Deviation Alpha Beta R-Squared Ratio Ratio Error
US Blue Chip Growth Equity SMA 36.4% | 18.15% -3.36% 1.02 0.95 -0.86 0.61 4.38%
Russell 1000 Growth Index - | 17.01 0.00 1.00 1.00 0.00 0.87 0.00

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

@Active Share is a snapshot in time as of the indicated date. Statistics based on monthly gross returns. Returns would have been lower as the result of
the deduction of applicable fees.

Figures are calculated using monthly data and are gross of fees.

Sector Attribution: Representative Portfolio vs. Russell 1000 Growth Index (12 Months ended May 31, 2025) (%)

1.50
W Total Effect 1.00
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-StockSelection -1.50
Effect -2.00
Total Cons- Comm Indust & Finan- Utilities Real Mater- Cons- Energy Health Info
umer- Svcs Bus cials Estate ials umer Care Tech
Disc Svcs Staples
Over (Under) Weight 0.00 0.94 4.96 -2.10 2.96 0.60 -0.52 0.19 -3.13 -0.03 0.49 -6.04
Sector Allocation Effect 0.24 -0.05 0.20 -0.01 0.23 0.13 0.04 -0.02 0.24 -0.03 -0.37 0.05
Stock Selection Effect -0.32 1.25 0.90 0.58 0.14 -0.06 0.00 0.05 -0.40 -0.18 -0.78 -1.83
Total Effect -0.07 1.21 1.10 0.57 0.37 0.07 0.04 0.03 -0.17 -0.20 -1.15 -1.77

Attribution analysis represents the total portfolio as calculated by the FactSet attribution model and is inclusive of other assets. Non-equity positions are
excluded from the structure shown. Allocation and selection effects provide insight into the underlying securities and which factors impacted the
portfolio's excess return relative to the benchmark shown. Performance, gross of fees, for each security is obtained in the local currency and, if
necessary, is converted to Canadian dollars using an exchange rate determined by an independent third party. Figures are shown with gross dividends
reinvested.

Sources: Financial data and analytics provider FactSet. Copyright 2025 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors; Analysis by T. Rowe
Price.
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US Blue Chip Growth Equity SMA

Top 10 Issuers (%)
Microsoft
NVIDIA
Amazon.com
Apple
Alphabet

Meta Platforms
Visa

Carvana

Eli Lilly and Co
MasterCard

Industry

Software

Semicons & Semicon Equip
Broadline Retail

Tech. Hard., Stor. & Periph.
Interactive Media & Services
Interactive Media & Services
Financial Services

Specialty Retail
Pharmaceuticals

Financial Services

Comprising 67.7% of the Representative Portfolio's total holdings.

Portfolio Characteristics
Number of Issuers

Investment Weighted Average Market Cap (mm)(CAD)
Investment Weighted Median Market Cap (mm)(CAD)

Price to Earnings (12 Months Forward)“X®

Price to Book (trailing)®

Projected Earnings Growth Rate (3-5 Years)#®©®
Return on Equity (Last 12 Months excl. charges)®
Average Company Yield (Inv Wtd Avg)

Top 20 Issuers as Percent of Total

Percent of Portfolio in Cash®

Rep.

Portfolio RUSGR
45 387
2,330,273 2,110,893
1,932,900 1,564,969
29.4X 28.1X
10.6X 10.6X
10.1% 10.1%
33.8% 33.8%
0.5% 0.6%
83.8% 71.1%
1.7% N/A

@Percent of Portfolio in Cash includes T-Bills, Cash & Cash Equivalents, etc

@Source: Financial data and analytics provider FactSet. Copyright 2025 FactSet. All Rights Reserved.

®Statistics are based on Investment Weighted Median.

®These statistics are based on the Representative Portfolio's underlying holdings and are not a projection

of future portfolio performance. Actual results may vary.

Investment Weighted Market Cap is calculated in USD and converted to CAD using an exchange rate

determined by an independent third party.

Sector Diversification (%)
Info Tech

Comm Svcs

Cons Disc
Financials

Health Care
Indust & Bus Svcs
Utilities

Materials

Cons Stpls
Energy

Real Estate

Rep.
Portfolio
41.6
18.1
15.9
10.2
7.2
2.7
0.9
0.8
0.4
0.4
0.0

RUSGR

47.6
13.2
15.0
7.2
6.7
4.8
0.3
0.6
3.6
0.4
0.5
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Rep.
Portfolio
12.9
12.4
8.3
7.8
7.0
6.9
315
3.2
2.9
2.8

As of May 31, 2025

RUSGR
11.4
10.5
6.5
9.8
6.2
4.3
2.2
0.0
2.1
1.7
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US Blue Chip Growth Equity SMA As of May 31, 2025

Additional Disclosures & Definitions

Visit Troweprice.com/glossary for a glossary of financial terminology.

FTSE/Russell and MSCI/S&P do not accept any liability for any errors or omissions in the indexes or data, and hereby expressly disclaim all warranties
of originality, accuracy, completeness, timeliness, merchantability, and fitness for a particular purpose. No party may rely on any indexes or data
contained in this communication. Visit Troweprice.com/marketdata for additional legal notices & disclaimers.

Portfolio holdings in this report are presented gross of any non-reclaimable withholding tax. Any non-reclaimable withholding tax is included in position
market values. Portfolio diversification data is calculated net of any non-reclaimable withholding tax. Any non-reclaimable tax withheld is not reflected in
category market values.

Unless otherwise noted, index returns are shown with gross dividends reinvested.

T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting.

Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.

Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.

The representative portfolio is an account in the composite we believe most closely reflects current portfolio management style for the strategy.
Performance is not a consideration in the selection of the representative portfolio. The characteristics of the representative portfolio shown may differ
from those of other accounts in the strategy. Please see the GIPS® Composite Report for additional information on the composite.

The holdings shown are for the representative portfolio and may not necessarily reflect a client's actual holdings.

Unless indicated otherwise the source of all data is T. Rowe Price.

The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for advisory clients, and no
assumptions should be made that investments in the securities identified and discussed were or will be profitable.

This material has been prepared for informational purposes only. The views and opinions stated in this commentary are those of the portfolio managers
listed as of the date indicated. These views and opinions are subject to change based on market or other conditions and may differ from those of other
T. Rowe Price associates. Actual market and investment results may differ materially from expectations.

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. 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 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.

Canada - Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.'s investment management services are only available to
non-individual Accredited Investors and non-individual Permitted Clients as defined under National Instrument 45-106 and National Instrument 31-103,
respectively. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.
Residents of Quebec may request a French translation of this document. Please contact CanadaTranslationRequests@troweprice.com. Les résidents
du Québec peuvent demander une traduction francaise de ce document. S'il vous plait contactez CanadaTranslationRequests@troweprice.com.

© 2025 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design, and related indicators
(Troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their respective owners.
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