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Figures shown in Canadian Dollars

PORTFOLIO HIGHLIGHTS SMA INFORMATION

March 31, 2017Inception Date

Russell 1000 Growth

Index
Benchmark

Since

Inception

3/31/17

Five

Years

Three

Years

One

Year

Three

Months

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

US Blue Chip Growth Equity SMA (Gross of Fees)⁽²⁾ -9.03% 15.52% 14.95% 16.23% 16.55%

US Blue Chip Growth Equity SMA (Net of Fees)⁽²⁾ -9.12 15.09 14.52 15.80 16.11

Russell 1000 Growth Index CAD -9.90 14.61 15.43 20.35 17.87

S&P 500 Index CAD -4.20 15.13 14.34 18.86 14.44

Calendar Year Performance 2018 2019 2020 2021 2022 2023 ¹ 2024(1)

US Blue Chip Growth Equity SMA (Gross of Fees)⁽²⁾ 14.13% 24.07% 31.75% 16.28% -32.72% 46.74% 48.29%

US Blue Chip Growth Equity SMA (Net of Fees)⁽²⁾ 13.70 23.61 31.26 15.84 -32.98 46.20 47.75

Russell 1000 Growth Index 7.36 29.49 36.06 26.51 -23.99 38.85 45.45

Value Added (Gross of Fees)⁽²⁾ 6.77 -5.42 -4.31 -10.23 -8.73 7.89 2.84

Value Added (Net of Fees)⁽²⁾ 6.34 -5.88 -4.80 -10.67 -8.99 7.35 2.30

S&P 500 Index 4.23 24.84 16.32 27.61 -12.16 22.90 36.36

Value Added (Gross of Fees)⁽²⁾ 9.90 -0.77 15.43 -11.33 -20.56 23.84 11.93

Value Added (Net of Fees)⁽²⁾ 9.47 -1.23 14.94 -11.77 -20.82 23.30 11.39

Performance data quoted represents past performance which is not a guarantee or a reliable indicator of future results.
⁽¹⁾Investors should note that the Portfolio's short-term performance is highly unusual and unlikely to be sustained.
⁽²⁾Gross 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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The portfolio outperformed the Russell 1000 Growth Index during the three-month period 
ended March 31, 2025.

Relative results drivers:
+ Financials (stock selection and overweight)
+ Communication Services (stock selection)
- Consumer Staples (underweight)
- Information Technology (stock selection)
Additional highlights:

• We are maintaining tempered expectations for equity markets in 2025. Indecisive and
unpredictable government policy alongside elevated geopolitical tensions drove a volatile
downturn in U.S. markets in the first quarter, while the Federal Reserve was largely out
of the picture. Consumer sentiment has taken a predictable hit amid increased
uncertainty, while further shocks and course corrections-resulting from policy decisions
and their implementation-linger over the global economy, which is largely driven by
consumer spending.

• As active managers with a world-class research platform to inform our
investment decisions, while we are cautiously monitoring this uncertainty, we also
believe it presents us with a significant opportunity. Furthermore, despite the
macroeconomic challenges facing the U.S. economy, we remain steadfast in our belief
that the nascent technology of artificial intelligence (AI) will drive a decade-long
societal shift, unlocking vast investment opportunity and the potential to perform
regardless of the macro environment.
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PERFORMANCE REVIEW

Tariff Concerns and Economic Data Weigh on Equities in the 
First Quarter

Major stock indexes declined in the first quarter of 2025. 
Early optimism about the incoming Trump administration’s 
likely business-friendly policies faded amid concerns that 
President Donald Trump’s tariffs on imports from major 
trading partners, such as Canada, Mexico, and China, would 
lead to higher prices of goods sold in the U.S. and contribute 
to inflation pressures. Investors were also concerned that 
some weaker-than-expected economic data and reports from 
various retailers warning about slowing sales or decreased 
consumer spending would translate into slower economic 
growth, if not a recession. High-growth stocks retreated amid 
concerns about lofty valuations and expectations, as well as 
perceptions that lower-cost competition from China’s artificial 
intelligence (AI) developer DeepSeek could pose new 
competitive risks for various U.S. companies associated with 
AI. As the quarter ended, investors were bracing for the 
possibility that President Trump would impose
“reciprocal”tariffs in early April on countries that already have 
tariffs or other trade barriers on imports from the U.S.

Relative Contributors

Financials (stock selection and overweight)

Our position in Visa was additive. Shares climbed higher in 
the wake of the company’s better-than-expected quarterly 
earnings, which were driven by underlying strength in 
payment volumes on core domestic and cross-border 
transactions. The stock also benefited from positive sentiment 
following Visa’s late-February investor day. We believe that 
Visa, supported by the strong secular tailwinds of electronic 
payments, can provide solid earnings growth, thanks to its 
high margins, continued pricing power, and strong free cash 
flow conversion.

Communication Services (stock selection)

Shares of T-Mobile US rose following the company’s solid 
quarterly earnings release. The wireless carrier reported 
fourth-quarter results that generally beat analysts’estimates, 
while company management provided guidance for 
consensus-topping net subscriber additions to start the year, 
emphasizing that it expects its market share gain momentum 
to continue. The stock also benefited from a market rotation 
into companies with more defensive characteristics. We 
believe T-Mobile has the potential to become the best 
wireless network in the U.S. as it realizes synergies from its 
now integrated Sprint merger, increases its U.S. consumer 
geographic coverage footprint as well as its exposure to the 
enterprise wireless market segment, and further expands its 
5G network leadership.

Relative Detractors

Consumer Staples (underweight)

Our underweight exposure to consumer staples names 
detracted. Consumer staples was one of the top-performing 
segments in the benchmark during the first quarter as the 
defensive-oriented sector benefited from an investor rotation 
away from high-flying growth areas of the market amid 
heightened economic uncertainty.

Information Technology (stock selection)

Our position in ServiceNow detracted as shares traded lower
following the company’s mixed quarterly results. Although
management noted that demand for ServiceNow’s AI
products remained strong, the company failed to meet
elevated expectations for subscription revenue growth. The
stock also faced selling pressure late in the period amid
concerns around the broader economy and the potential for
reductions in federal spending. In our view, ServiceNow’s
position as the dominant provider of workflow technology
across multiple functions, rapid rate of innovation, and strong
leadership puts the company in a privileged position to
further serve enterprises with AI-powered automation.

PORTFOLIO POSITIONING AND ACTIVITY

Keeping in line with recent trends, fundamentally driven
trading activity (trading focused on company fundamentals
and/or valuation as opposed to trades made for
cash-generating or rebalancing purposes) continues to be
light. During the period, we added exposure to a handful of
attractive opportunities on the margins and also made a
number of trades in order to maintain our desired relative
position size.

Significant Purchases

Broadcom: We bought shares of semiconductor and
software company Broadcom as the ongoing expansion of
artificial intelligence infrastructure has delivered an improved
outlook regarding the size of the company's opportunity in
custom silicon with existing and prospective hyperscale
customers.

Taiwan Semiconductor Manufacturing: We added shares
of Taiwan Semiconductor Manufacturing on weakness amid
a broader sell-off in technology stocks that was driven by
fears of a potential slowdown in artificial intelligence
infrastructure spending. We believe Taiwan Semiconductor
is one of the most strategic assets in the semiconductor
industry, and we appreciate the company’s continued
innovation and ability to meet demand for its products in
broad end markets, such as smartphones, personal
computing, data centers, and autos, which we believe can
help it weather a potential downcycle.

Carvana: We added to our stake in Carvana, a disruptor in
used autos. Carvana is producing record-level unit
economics with unit growth expected to accelerate in the
near term, providing a constructive setup as the company
pursues the large, fragmented, and underpenetrated used
car market.

Significant Sales

Meta Platforms: We reduced our stake in Meta Platforms,
which remains a top idea in the portfolio, in order to maintain
our desired relative position size. Meta is one of two leading
platforms that we expect to benefit from a multi-decade
transition from offline to online advertising and offers
investors a rare combination of scale, growth, and
profitability at an attractive valuation with multiple catalysts
that include a collection of under-monetized surfaces and
social commerce initiatives.
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Humana: We sold shares of Humana on a reduced
risk/reward trade-off. We believe the company faces multiple
headwinds over the next several years as it works toward
recovering margins while trying to preserve its membership
base, and we opted to sell shares in order to fund ideas with
more attractive risk/reward outlooks.

MongoDB: MongoDB is a nonrelational database vendor.
We sold shares during the period in order to allocate funds
elsewhere in the portfolio. In our view, the company’s
fundamentals are worsening, and we think MongoDB faces a
challenging path for at least the next 12 months.

MANAGER'S OUTLOOK

We are maintaining tempered expectations for equity
markets in 2025. Indecisive and unpredictable government
policy alongside elevated geopolitical tensions drove a
volatile downturn in U.S. markets in the first quarter, while
the Federal Reserve was largely out of the picture.
Consumer sentiment has taken a predictable hit amid
increased uncertainty, while further shocks and course
corrections-resulting from policy decisions and their
implementation-linger over the global economy, which is
largely driven by consumer spending.
While markets await clarity, we are actively leveraging our
world-class research platform to identify idiosyncratic
opportunities in companies that we believe stand to
compound returns in most market environments. Artificial
intelligence remains an area of focus. Residing within our
continued belief in the long-term trajectory of the technology
is our contention that the application layer provides the most
potential for differentiation and monetization in capturing
loyal, incentivized user bases while deflating costs.
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QUARTERLY ATTRIBUTION
Figures shown in Canadian Dollars

Sector Attribution Data: Representative Portfolio vs Russell 1000 Growth Index (3 Months ended March 31, 2025) (%)
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Over (Under) Weight 0.00 3.24 5.20 1.32 0.23 0.43 0.13 0.01 -0.57 -2.34 -6.08 -3.35

Sector Allocation Effect 0.13 0.31 -0.01 0.22 0.02 -0.02 -0.03 0.01 -0.09 -0.23 0.21 -0.41

Stock Selection Effect 0.77 0.50 0.66 -0.13 0.04 0.02 0.04 -0.01 0.00 0.09 -0.43 0.01

Total Effect 0.91 0.81 0.64 0.09 0.06 0.01 0.01 0.00 -0.09 -0.14 -0.22 -0.40

Total Effect

Sector Allocation

Effect

Stock Selection

Effect

TOP 5 RELATIVE CONTRIBUTORS VS. RUSSELL

1000 GROWTH INDEX

Security

% of Portfolio

(Average

Weights)

(3 Months ended March 31, 2025)

Broadcom Inc. 2.0%

Apple Inc. 9.2

Tesla, Inc. 2.7

T-Mobile Us, Inc. 1.0

Salesforce, Inc. 0.0

The specific securities identified and described above 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.
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.

TOP 5 RELATIVE DETRACTORS VS. RUSSELL

1000 GROWTH INDEX

Security

% of Portfolio

(Average

Weights)

(3 Months ended March 31, 2025)

Nvidia Corporation 12.0%

Servicenow, Inc. 1.9

Amazon.Com, Inc. 9.0

Bill Holdings, Inc. 0.4

Chipotle Mexican Grill, Inc. 1.2
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12-MONTH ATTRIBUTION
Figures shown in Canadian Dollars

Sector Attribution Data: Representative Portfolio vs Russell 1000 Growth Index (12 Months ended March 31, 2025) (%)
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Over (Under) Weight 0.00 5.20 0.13 -2.34 3.24 1.32 -0.57 0.23 0.43 0.01 -3.35 -6.08

Sector Allocation Effect 0.97 0.31 -0.01 0.30 0.26 -0.22 0.03 -0.02 0.18 -0.03 -0.02 0.17

Stock Selection Effect 0.03 1.03 0.88 0.45 0.37 0.48 0.00 0.02 -0.21 -0.19 -0.48 -2.31

Total Effect 1.00 1.34 0.86 0.75 0.63 0.26 0.03 0.01 -0.04 -0.22 -0.50 -2.15

Total Effect

Sector Allocation

Effect

Stock Selection

Effect

TOP 5 RELATIVE CONTRIBUTORS VS. RUSSELL

1000 GROWTH INDEX

Security

% of Portfolio

(Average

Weights)

(12 Months ended March 31, 2025)

Carvana Co. 1.4%

Meta Platforms, Inc. 6.8

Sea Limited 0.6

T-Mobile Us, Inc. 0.9

Nvidia Corporation 12.0

TOP 5 RELATIVE DETRACTORS VS. RUSSELL

1000 GROWTH INDEX

Security

% of Portfolio

(Average

Weights)

(12 Months ended March 31, 2025)

Broadcom Inc. 0.5%

Asml Holding Nv 1.3

Apple Inc. 9.1

Palantir Technologies Inc. 0.0

Dollar General Corporation 0.4

The specific securities identified and described above 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.
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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PORTFOLIO POSITIONING

SECTOR DIVERSIFICATION - CHANGES OVER TIME
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Figures shown in Canadian Dollars

LARGEST PURCHASES

Issuers

% of

Portfolio

Current

Quarter

3/31/25

% of

Portfolio

Prior

Quarter

12/31/24Sector

Broadcom  (N) 1.8% 0.0%

Taiwan Semiconductor

Manufacturing  (N)
0.5 0.0

Carvana 2.3 1.6

Danaher 0.9 0.5

Tesla 2.2 2.8

LARGEST SALES

Issuers

% of

Portfolio

Current

Quarter

3/31/25

% of

Portfolio

Prior

Quarter

12/31/24Sector

ASML Holding 0.7% 1.4%

Meta Platforms 6.8 6.9

Humana  (E) 0.0 0.5

Zoetis  (E) 0.0 0.5

MongoDB  (E) 0.0 0.5

Atlassian  (E) 0.0 0.5

Advanced Micro Devices

(E)
0.0 0.5

Dollar General  (E) 0.0 0.4

BILL Holdings  (E) 0.0 0.6

(N) New Position
(E) Eliminated
If fewer than 10 purchases or sales are shown, those are all of the purchases and sales for the period.
A purchase or sale that occurred as a result of a corporate action where the Portfolio Manager had no discretion, if any, will not be displayed.
Securities are shown in order by their total net cost and proceed values. Net is defined as total cost of purchases less total proceeds of sales.

Rep Portfolio - Prior

Year (3/31/24)

Rep Portfolio - Prior

Quarter (12/31/24)

Rep Portfolio -

Current Quarter

(3/31/25)

Russell 1000 Growth

Index - Current

Quarter (3/31/25)
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HOLDINGS
Figures shown in Canadian Dollars

Industry

% of

Representative

PortfolioIssuer

TOP 10 ISSUERS
% of

Russell 1000 Growth

Index CAD

Microsoft Software 11.8% 10.5%

NVIDIA Semicons & Semicon Equip 11.1 9.5

Apple Tech. Hard., Stor. & Periph. 9.6 12.3

Amazon.com Broadline Retail 8.6 6.7

Alphabet Interactive Media & Services 7.1 6.3

Meta Platforms Interactive Media & Services 6.8 4.8

Visa Financial Services 3.8 2.3

Eli Lilly and Co Pharmaceuticals 3.6 2.5

MasterCard Financial Services 3.0 1.7

Carvana Specialty Retail 2.3 0.0

Industry

% of

Representative

PortfolioIssuer

TOP 5 OVER/UNDERWEIGHT POSITIONS VS. RUSSELL 1000 GROWTH INDEX

% of

Russell 1000

Growth Index CAD

Over/

Underweight

Carvana Specialty Retail 2.3% 0.0% 2.2%

Meta Platforms
Interactive Media &

Services
6.8 4.8 2.1

Amazon.com Broadline Retail 8.6 6.7 1.9

UnitedHealth Group
Health Care Providers

& Svcs
1.7 0.1 1.6

NVIDIA
Semicons & Semicon

Equip
11.1 9.5 1.6

Apple
Tech. Hard., Stor. &

Periph.
9.6 12.3 -2.7

Costco Wholesale
Consumer Staples

Distribution & Retail
0.0 1.6 -1.6

Home Depot Specialty Retail 0.0 1.1 -1.1

Broadcom
Semicons & Semicon

Equip
1.8 2.9 -1.1

Merck Pharmaceuticals 0.0 0.9 -0.9

PORTFOLIO MANAGEMENT

Portfolio Manager:

Joined Firm:

Paul Greene

2006
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ADDITIONAL DISCLOSURES

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 https://www.troweprice.com/en/us/market-data-disclosures for additional legal notices & disclaimers.
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.
The manager’s views and portfolio holdings are historical and subject to change. This material should not be deemed a recommendation to buy or sell
any of the securities mentioned.
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. 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.

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 française de ce document. S'il vous plaît contactez CanadaTranslationRequests@troweprice.com.
© 2025 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design, and related indicators
(https://www.troweprice.com/en/intellectual-property) are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their
respective owners.
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