T. ROWE PRICE STRATEGY FOCUS
ON CHINA EVOLUTION EQUITY

STRATEGY SUMMARY

= We take a holistic approach to investing in China, looking for the best risk/
reward proposition across the full spectrum of Chinese markets including but not
limited to: onshore Chinese stocks (A-shares), Hong Kong-listed Chinese stocks
(H-shares), and U.S.-listed Chinese stocks (American Depositary Receipts).

= The strategy is style-agnostic and unconstrained by any index. We focus on going
beyond the top 100 largest companies in the China universe by market cap to
identify future winners. The result is a high active share strategy that reflects the
changes we anticipate in the Chinese economy and markets. Sector and industry

allocation are driven by stock selection.

= Securities are chosen on the basis of bottom-up research, leveraging T. Rowe
Price’s team of experienced Asia analysts to identify companies in China that we
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believe will be the potential long-term winners in the evolving Chinese economy.
We believe that proprietary, fundamental research is the key driver of value-added
active management. To that end, we have one of the industry’s strongest
commitments to in-house research dedicated to the Asian region and to China

specifically.

= Qur approach is underpinned by a culture of collaboration, which emphasizes
the integration of fundamental research and communication across asset classes
and regions. Sharing of analysis and joint on-site research trips allow for a more
comprehensive investment view in less transparent markets and improve access

to corporate management teams.

FEATURES
Investment Philosophy

China has been undergoing unprecedented changes,
including an evolving economic model, increased affluence,
innovative entrepreneurialism, industrial upgrades, and a
shifting geopolitical outlook. We believe these changes have
created an investment landscape with ample opportunities.
But most investors are only exposed to a narrow, well-known
subset of those opportunities.

We believe that strong long-term performance can best be
achieved by uncovering stocks where change and growth
are underappreciated or undiscovered. Finding these outliers
requires an unconstrained approach that delves deeper

into the inefficient China opportunity set. Our focus on

these outliers results in a strategy that is influenced more by
individual, idiosyncratic factors than by broad, macro trends.

Portfolio Management and Construction

The China Evolution Equity Strategy is led by Hong
Kong-based Portfolio Manager Wenli Zheng, who has
ultimate responsibility for investment decisions. He has
managed the strategy since its inception in December 2019.
In addition, he is the co-portfolio manager of the International
Small-Cap Equity Strategy since December 2014.

When constructing the portfolio, the primary focus is on the
idiosyncratic fundamental factors of each holding. Position
sizes are determined by the potential upside and downside of
an individual stock. The number of holdings typically ranges
from 40 to 80, a range we believe is appropriate for our
performance objectives.
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Idea Generation and Fundamental Research

Our dedicated Asia and China equity analysts, backed by
our firmwide global research team, undertake fundamental,
bottom-up research analysis, which integrates environmental,
social, and governance (ESG) considerations. Our focus is
on identifying outlier companies, beyond the widely owned
mega-cap stocks, that potentially offer durable growth that
can compound over multiple years; accelerating growth
from a new product cycle, a change in the industry cycle,
or transition from an investment cycle to a harvest cycle;

or mispricing opportunities driven by transitory and fixable
issues that may create a disconnect between a company’s
fundamentals and its share price.

ESG Integration

The China Evolution Equity Strategy uses ESG integration

as part of its investment process. This means incorporating
environmental, social, and governance factors to enhance
investment decisions. Our philosophy is that ESG factors are a
component of the investment decision, meaning that they are
not considered separately from traditional fundamental analysis.

The process of ESG integration takes place on two levels: first,
with our research analysts as they incorporate environmental,
social, and governance factors into company valuations and
ratings, and second, with the portfolio manager as he considers

Risks - the following risks are materially relevant to the portfolio:

these ESG factor exposures at the portfolio level. Our analysts
work closely with our ESG specialist teams who provide
investment research on ESG issues at the company level and
on thematic topics. Additionally, they have built tools to help
proactively and systematically analyze the environmental, social,
and governance factors that could impact our investments. A
consideration of ESG factors helps us assess the quality of the
company and its management team and to identify potential
ESG-related risks to our investment thesis.

Disciplined Approach to Risk

Investing internationally involves risks, including economic and
political uncertainty and currency fluctuations. In particular,
investments in emerging markets, including China, can be
subject to abrupt and severe price fluctuations.

Mitigating risk is integral to the active management of our
strategy. A significant part of our effort is dedicated to
understanding the underlying financial and non-financial risk
factors of each active investment position as well as the overall
level of risk borne by our portfolios.

T. Rowe Price does not believe that an investment strategy can
be successful if risk is viewed as something distinct from the

rest of portfolio management. Accordingly, we incorporate risk
management throughout every step of our investment process.

Country risk (China) - all investments in China are subject to risks similar to those for other emerging markets investments. In addition, investments that are
purchased or held in connection with a QFll licence or the Stock Connect program may be subject to additional risks.

Currency risk - changes in currency exchange rates could reduce investment gains or increase investment losses.

Emerging markets risk - emerging markets are less established than developed markets and therefore involve higher risks.

Small and mid-cap risk - stocks of small and mid-size companies can be more volatile than stocks of larger companies.

Stock connect risk - the portfolio may invest in certain Shanghai-listed and Shenzhen-listed securities (“tock Connect Securities” through the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock Connect respectively (“tock Connect”. This mechanism carries higher risk.

Volatility risk - the performance of the portfolio has a risk of high volatility.

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.

ESG and Sustainability risk - may result in a material negative impact on the value of an investment and performance of the portfolio.
Equity risk - in general, equities involve higher risks than bonds or money market instruments.
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.
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T. Rowe Price focuses on delivering investment management
excellence that investors can rely on—now and over the long term.

T.RowePrice’

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 written 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.

Australia—Issued in Australia by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, Suite 50B,
Sydney, NSW 2000, Australia. For Wholesale Clients only.

Canada—Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to Accredited Investors as
defined under National Instrument 45-106. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.

DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd. This material is communicated on behalf of T. Rowe Price International Ltd. by its
representative office which is regulated by the Dubai Financial Services Authority. For Professional Clients only.

EEA ex-UK—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.

Hong Kong—Issued in Hong Kong by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road Central, Hong Kong. T. Rowe Price Hong Kong Limited is
licensed and regulated by the Securities & Futures Commission. For Professional Investors only.

New Zealand—Issued in New Zealand by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place,

Suite 50B, Sydney, NSW 2000, Australia. No Interests are offered to the public. Accordingly, the Interests may not, directly or indirectly, be offered, sold or delivered in New
Zealand, nor may any offering document or advertisement in relation to any offer of the Interests be distributed in New Zealand, other than in circumstances where there is no
contravention of the Financial Markets Conduct Act 2013.

Singapore—Issued in Singapore by T. Rowe Price Singapore Private Ltd., No. 501 Orchard Rd, #10-02 Wheelock Place, Singapore 238880. T. Rowe Price Singapore Private
Ltd. is licensed and regulated by the Monetary Authority of Singapore. For Institutional and Accredited Investors only.

South Africa—T. Rowe Price International Ltd (“TRPIL”) is an authorised financial services provider under the Financial Advisory and Intermediary Services Act, 2002 (FSP
Licence Number 31935), authorised to provide “intermediary services” to South African investors.

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, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and regulated by the UK
Financial Conduct Authority. For Professional Clients only.

USA—Issued in the USA by T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is regulated by the U.S. Securities and Exchange Commission.
For Institutional Investors only.

© 2021 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.
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