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T. ROWE PRICE

We’re a global
asset manager—
focused on
client success

We opened our
Toronto office in

2007
Proprietary
Fundamental
Research
The backbone of our active
management process

$32.1

billion in Canada-domiciled assets
under management(AUM)2

Founded by
Thomas Rowe Price, Jr.

Globally
Diversified
Organization
Investment capabilities
span all major public
asset classes

Local presence in

16

We are a publicly owned
company with substantial
employee ownership
that is focused solely on
investment management

806

investment professionals
worldwide, including 390
research analysts1

Institutional Focus
Our Canadian client base
is 100% institutional

countries

Highly Stable
Organization
Our portfolio management
teams average 22 years of
investment experience
and 16 years’ tenure; our
Management Committee
averages 17 years
with T. Rowe Price

17 sector portfolio managers, 204 investment analysts, 80 associate analysts, 60 quantitative analysts and 29 specialty analysts.
All figures above are as of 31 December 2021 unless otherwise stated.
Firmwide AUM include assets managed by T. Rowe Price Associates, Inc. and its investment advisory affiliates. Assets under management are calculated in US
dollars and converted to Canadian dollars using an exchange rate determined by an independent third party.
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1937

Independent
Investment
Organization

“

If our clients succeed,
our firm will succeed.

”

Thomas Rowe Price, Jr.
(1898–1983)

Global Fixed Income, 10%
Emerging Markets Equity
5%

U.S. Equity
48%

While changes in the investment and economic
environment are inevitable, the basic principles that
guide our business remain constant. Our culture and
investment philosophy are grounded by:
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INTEGRITY

INTELLECTUAL RIGOUR

STABILITY

Our most important
commitment is a
straightforward one:
to put our clients first

Our professionals collaborate
to share their research and
market insights to produce
promising investment ideas
for our clients

We maintain a long-term view
and reinvest in our business to
provide consistent, repeatable
performance

As of 30 September 2017

We manage assets for a diverse and growing client base in Canada
T. Rowe Price offers investors a broad range of active equity,
fixed income and multi-asset investment strategies across
capitalizations, sectors, styles and regions. We manage assets
on behalf of many of Canada’s leading corporations, provincial
retirement plans, endowments and financial intermediaries.
We believe this diversity of product reduces our exposure to
business volatility, allowing us to invest in talent, technology
and resources through changing market conditions.

INSTITUTIONAL CANADA-DOMICILED AUM BY ASSET CLASS
As of 31 December 2021

59%
Global
Equity

6%
EAFE

22%
US
Equity

7%
Emerging
Markets
Equity

7%
Global
Fixed
Income
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T. ROWE PRICE

Our key strengths work together
to serve clients
PROPRIETARY
RESEARCH

Research drives our active investment approach
Our experience shows that strong proprietary research is
essential to value-added active management.
Each of our investment decisions is backed by one of the industry’s
largest and most experienced buy-side research platforms. We
have 806 in-house investment professionals providing global
coverage of sectors and companies, from initial public offerings to
market leaders.
OUR TEAM IS ESTABLISHED WORLDWIDE
Number

We gather reliable firsthand information by conducting on-site
company visits and through conversations with management,
suppliers, competitors, distributors and customers. In addition,
we incorporate environmental, social and governance factors
into our fundamental research. Our investment professionals
then share insights, ideas and opinions across disciplines
and time zones to find the best solutions for our clients.

T. Rowe Price has steadily increased its investment team to meet our
accelerated commitment to worldwide geographic coverage.

Role

Number

Role

109

Portfolio Managers

60

Quantitative Analysts

26

Associate Portfolio Managers

29

Specialty Analysts

28

Regional/Sector Portfolio Managers

46

Portfolio Specialists/Generalists

204

Investment Analysts/Credit Analysts

224

Traders/Portfolio Modeling/Other

80

Associate Analysts

806

Total Investment Professionals

66
175

555

9
48
106

163

314

2

2

UNITED KINGDOM

SHANGHAI

3
11

2
1
11

46

32

UNITED STATES

1
10

14
JAPAN

HONG KONG

11

SINGAPORE

1
13

14

AUSTRALIA

81
4

MULTI-ASSET
PROFESSIONALS

As of 31 December 2021.

237

FIXED INCOME
PROFESSIONALS

488

EQUITY
PROFESSIONALS
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INVESTMENT
RESEARCH PLATFORMS

Intelligent collaboration helps us identify promising opportunities
This close collaboration across our investment teams enhances
our ability to identify opportunities that others might overlook
and to generate solid, long-term results for our clients.

Our highly collaborative culture encourages a continuous exchange
of ideas and information across asset classes and investment
disciplines. We believe it leads to more informed investment
decisions on behalf of our clients.

To ensure the free flow of information:

In an open, collegial environment, our analysts work closely with
each other and with portfolio managers to formulate buy and sell
decisions. In addition, fixed income and equity analysts frequently
exchange ideas and travel together to conduct on-site research
and meet with company management teams.

Our open culture encourages the free exchange of competing ideas
and perspectives, motivating everyone to share their best thinking
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Analysts and sector specialists are evaluated by the performance
of their recommendations and their effectiveness in communicating
ideas across the organization
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Worldwide2

Sector portfolio managers typically have analyst responsibilities.
12 sector portfolio managers, 126 investment analysts, 71 associate analysts, 11 quantitative analysts and 25 specialty analysts as of 31 December 2021.
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T. ROWE PRICE

CONSISTENCY

Our consistent approach seeks to generate reliable
returns for our clients
Our stable, tenured professionals ensure strategy consistency, while our low management
turnover helps perpetuate the firm’s philosophy and investment approach. In addition,
clients can expect the consistent execution of investment objectives in order to preserve
the overall integrity of each of our mandates.

16

YEARS

22

YEARS

17

YEARS

15

YEARS

Portfolio Manager
Average Tenure

To help ensure style consistency, we:
n

Maintain a long-term investment perspective that seeks to generate more stable
and reliable investment returns

n

Never compromise our investment style or adherence to client objectives to follow
short-term market trends

n

Carry out independent portfolio monitoring to ensure consistent execution
of investment mandates

Portfolio Manager
Average Investment
Experience

Management Committee
Average Tenure

Management Committee
Average Investment
Experience

6

As of 31 December 2021.
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ATTENTION
TO RISK

We thoughtfully manage risk from multiple angles
Our search for competitive performance carefully balances both risk and reward.
In order to provide a holistic approach to risk management, we:
n

Set clear risk/return expectations for each portfolio

n

Execute disciplined investment processes aimed at avoiding inappropriate
concentrations of risk and achieving more durable sources of excess returns

n

Use an overlay of risk-modeling techniques to adhere to mandate guidelines

n

Employ Advisory and Steering Committees to work closely with our investment teams

n

Oversee firmwide risk through an independent Oversight Committee that reports
to senior management

n

Continually monitor trading and counterparty risks
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T. ROWE PRICE

Our Canadian pooled funds are based on an active,
disciplined approach to investing
T. ROWE PRICE GLOBAL FOCUSED
GROWTH EQUITY POOL
DESCRIPTION

T. ROWE PRICE GLOBAL GROWTH
EQUITY POOL

n

A focused portfolio of quality companies
where our bottom-up, fundamental research
has discovered insight about improving
economic returns that is not reflected in the
stock price

n

A truly global portfolio of quality, durable
growth companies, which typically spans
30 different countries and represents a
broad reflection of the “best ideas” from our
worldwide, bottom-up, fundamental research

n

A dedicated investment team that leverages
our global research platforms to source stock
ideas from any capitalization, geography, or
sector worldwide using a consistently applied
investment framework

n

Source ideas across all sectors and major
geographies with an emphasis on wellmanaged companies taking market share in
healthy industries that trade at reasonable
valuations

BENCHMARK

MSCI All Country World Index

MSCI All Country World Index

COUNTRY RANGES

±10% of benchmark (USA ±20%)

±10% of benchmark (USA ±20%)

EMERGING MARKETS EXPOSURE

±15% of benchmark

±15% of benchmark

BROAD SECTOR RANGES

±15% of benchmark

±10% of benchmark

HOLDINGS RANGE

60–80 stocks

Typically around 150 stocks

INDIVIDUAL POSITIONS

Typically 0.5% to 5.0%

Typically 0.3% to 3.0%, maximum 5.0%

CASH TARGET RANGE

Typically less than 5%, maximum 10%

Typically less than 5%

POOL LAUNCH

29 July 2016

20 January 2015

STRATEGY INCEPTION

31 March 20051

31 October 2008

PORTFOLIO MANAGEMENT

David Eiswert, CFA
Portfolio Manager

R. Scott Berg, CFA
Portfolio Manager

21 years of investment experience
18 years at T. Rowe Price

19 years of investment experience
19 years at T. Rowe Price

Nabil Hanano, CFA
Associate Portfolio Manager
13 years of investment experience
9 years at T. Rowe Price

DEDICATED TEAM ANALYSTS

Jake Kann, CFA, Baltimore
Dai Wang, Shanghai
Christina Brathwaite, CFA, Baltimore

31 March 2005 reflects the date the strategy’s portfolio management structure changed from a multiple-manager approach to a structure with a single portfolio
manager and an Investment Advisory Committee.

1
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T. ROWE PRICE EMERGING MARKETS
DISCOVERY EQUITY POOL
DESCRIPTION

n

A portfolio that aims to exploit the
valuation anomalies that arise across the
diverse and inefficient emerging market
opportunity set

n

Employ a contrarian approach using
fundamental research, quantitative screen
and industry contacts to identify companies
that are out of favor, undervalued and
have an identified re-rating thesis that can
lead to an expansion in valuation over time

BENCHMARK

MSCI Emerging Markets Index Net

COUNTRY RANGES

±10% of benchmark

T. ROWE PRICE US LARGE-CAP
CORE GROWTH EQUITY POOL
n

A portfolio that focuses on companies
that operate in growth sectors of the
US economy that we believe possess
attractive business models, operational
and financial flexibility and seasoned
management teams with a history of
thoughtful capital allocation

n

Emphasis on companies that are on the
right side of change and possess durable
competitive advantages that allow them
to sustain double-digit earnings and cash
flow growth over time

S&P 500 Index2

EMERGING MARKETS EXPOSURE
BROAD SECTOR RANGES

±15% of benchmark

0.5X to 2.0X for primary S&P 500 Index
sectors3

HOLDINGS RANGE

50–80 stocks

75–125 stocks

INDIVIDUAL POSITIONS

Typically 0.5% to 5.0%

Typically ±5% relative to S&P 500 Index
weightings

CASH TARGET RANGE

Typically less than 5%, maximum 10%

POOL LAUNCH

31 March 2021

2 November 20154

STRATEGY INCEPTION

30 September 2015

31 December 1995

PORTFOLIO MANAGEMENT

Ernest Yeung, CFA, IMC
Portfolio Manager

Paul Greene
Portfolio Manager5

20 years of investment experience
18 years at T. Rowe Price

15 years of investment experience
15 years at T. Rowe Price

Haider Ali
Associate Portfolio Manager
25 years of investment experience
11 years at T. Rowe Price

Russell 1000 Growth Index is the secondary benchmark.
Sectors representing 10%+ of the S&P 500 Index.
4
Two Canadian pools are available for either registered pension plans or non-registered plans.
5
Joseph Fath, CPA; Taymour Tamaddon, CFA; and Eric DeVilbiss, CFA; are also on the portfolio management team.
2

3
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We utilize our experienced, global research platforms to
uncover risk/reward opportunities
T. ROWE PRICE GLOBAL HIGH INCOME
BOND POOL
DESCRIPTION

n

n

A flexible, high-conviction, concentrated
approach with global diversification utilizing
active management to exploit opportunities
and market inefficiencies across the global
high yield sector
Focuses on credits with resilient cash
flow and asset value as well as long-term
potential for balance sheet and external
ratings improvements

A portfolio that focuses primarily on corporate
debt issued by companies domiciled within
emerging market countries.

n

Utilizes collaboration across macroeconomic,
equity and corporate debt teams to take a
comprehensive view of corporate debt securities

ICE BofA Merrill Lynch Global High Yield Index
Hedged to CAD

J.P. Morgan Corporate Emerging Market Bond
Index Broad Diversified

TE/VOLATILITY TARGET

100 bps to 300 bps T/E

150 bps to 300 bps T/E

PRINCIPAL ALPHA DRIVERS

Security selection and regional allocation

Security selection and allocation

DURATION RANGE

±0.5 year relative to benchmark6

±1 year relative to benchmark

FLOATING RATE LOANS

Up to 20%

None

CURRENCY LIMITS

Non-Canadian dollar-denominated holdings
are hedged to CAD

Non-Canadian dollar-denominated holdings are
hedged to CAD

COUNTRY EXPOSURE/REGIONAL
ALLOCATION TARGETS

North America, 30% to 70%
Europe, 10% to 50%
Emerging markets, 0% to 40%

± 20% relative to benchmark

DERIVATIVES ALLOWED

Currency forwards (for hedging);
10% limit on credit default swaps

Treasury futures, CDS and CDX, F forwards (for
hedging)

STRATEGY INCEPTION

31 January 2015

3 May 2021

Michael Della Vedova
Co-portfolio Manager, Europe
28 years of investment experience
12 years at T. Rowe Price

Michael Connelly, CFA
Co-portfolio Manager, North
America
21 years of investment experience
16 years at T. Rowe Price

Samy Muaddi, CFA
Co-Portfolio Manager, Emerging
Markets
15 years of investment experience
15 years at T. Rowe Price

Absolute duration ranges based on typical benchmark duration.

10

n

BENCHMARK

PORTFOLIO MANAGEMENT

6

T. ROWE PRICE EMERGING MARKETS
CORPORATE BOND POOL

Samy Muaddi, CFA
Co-Portfolio Manager
15 years of investment experience
15 years at T. Rowe Price

Siby Thomas, CFA
Co-portfolio Manager
12 years of investment experience
12 years at T. Rowe Price

COMPANY OVERVIEW | CANADA

T. ROWE PRICE GLOBAL MULTI-SECTOR
BOND POOL
DESCRIPTION

n

A globally diversified portfolio seeking high
income and return by tactically allocating
across an expanded opportunity set of 16
fixed income sectors, 80+ countries and
40+ currencies

n

Invests in highest-conviction ideas
from 70+ fixed income analysts and
actively manage portfolio risk for either
opportunistic or defensive positioning

T. ROWE PRICE GLOBAL UNCONSTRAINED
BOND POOL
n

A flexible, diversified global fixed income
portfolio seeking consistent and sustainable
performance while providing traditional
fixed income characteristics, such as limited
downside risk and diversification away from
risky markets

n

Invests in bonds and currencies around the
globe, with access to the entire fixed income
universe, in a bid to produce positive
absolute returns across various market
environments

BENCHMARK

Bloomberg Global Aggregate Bond CAD
Hedged Index

FTSE TMX 91 Day T-Bill Index

TE/VOLATILITY TARGET

200 bps to 500 bps T/E

200 bps to 500 bps volatility p.a.

PRINCIPAL ALPHA DRIVERS

Sectors, security selection, rates and currency

Rates, currency and sectors

DURATION RANGE

±3 years relative to benchmark

-1 year to 6 years

FLOATING RATE LOANS

65%

30%

CURRENCY LIMITS

Minimum 85% hedged to CAD

Minimum 80% hedged to CAD

COUNTRY EXPOSURE/REGIONAL
ALLOCATION TARGETS

Global government bonds and agencies
Securitized bonds (MBS/RMBS/CMBS/ABS)
Global investment-grade corporate bonds
Global high yield corporate bonds and bank
loans
Emerging market sovereign, corporate and
local bonds
Convertible debt, preferred stock, hybrids and
trust preferred securities

Global government bonds and agencies
Securitized bonds (MBS/RMBS/CMBS/ABS)
Global investment-grade corporate bonds
Global high yield corporate bonds and bank
loans
Emerging market sovereign, corporate and
local bonds
Convertible debt, common stock, preferred
stock, hybrids, trust preferred securities and
warrants

DERIVATIVES ALLOWED

Interest rate, currency and credit derivatives

Interest rate, currency, credit and equity
derivatives

STRATEGY INCEPTION

31 December 2008

31 January 2015

PORTFOLIO MANAGEMENT

Kenneth Orchard, CFA
Lead Portfolio Manager

Arif Husain, CFA
Lead Portfolio Manager

18 years of investment experience
11 years at T. Rowe Price

26 years of investment experience
8 years at T. Rowe Price

Vincent Chung, CFA
Associate Portfolio Manager
8 years of investment experience
2 years at T. Rowe Price
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Notes
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Notes
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“

Our primary emphasis isn’t on
getting bigger—it’s on getting better.
And the key to that is having an open
culture, one that requires everyone
to share their best thinking.

”

William Stromberg
President and CEO

The strength behind our symbol
A sure-footed and agile climber with sharp vision, the bighorn sheep is an apt symbol for
T. Rowe Price. Its ability to navigate rough terrain reflects the way investors rely on our firm
to follow a disciplined path through all market conditions.
Our client focus ensures that your goals will always be our top priority. Visit our dedicated websites
and subscribe to receive the latest insights on equity and fixed income strategies and get timely
analysis on global markets from our team of investment experts.

INSTITUTIONS
troweprice.com/institutional
CONSULTANTS
troweprice.com/consultant
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Copyright © 2022, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of any information, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”)
do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions
(negligent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers be liable for
any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A
reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to
buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice.
Credit ratings are statements of opinions and are not statements of fact.
Russell® is a trademark(s) of the relevant LSE Group companies and is used by any other LSE Group company under license. 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. The LSE Group is not responsible for the formatting or configuration of this material or for any inaccuracy in T. Rowe Price
Associates’ presentation thereof.
Source for Bloomberg index data: Bloomberg Index Services Limited.
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.
ICE Data Indices, LLC (“ICE Data”), is used with permission. ICE Data, its affiliates and their respective third party suppliers disclaim any and all warranties
and representations, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index
data and any data included in, related to, or derived therefrom. Neither ICE data, its affiliates, nor their respective third party suppliers shall be subject to any
damages or liability with respect to the adequacy, accuracy, timeliness, or completeness of the indices or the index data or any component thereof and the
indices and index data and all components thereof are provided on an “as is” basis and your use is at your own risk. ICE data, its affiliates and their respective
third party suppliers do not sponsor, endorse, or recommend T. Rowe Price or any of its products or services.

Important Information
This material is being furnished for the general information 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 a 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

CCON0107887
202202-1758753

or in part, be copied or redistributed without consent from T. Rowe Price.
The material is not intended for use by persons in jurisdictions that 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.
The Fund is an open-end unit trust under the laws of the Province of
Ontario pursuant to a trust agreement between CIBC Mellon Trust
Company (the “Trustee”) and T. Rowe Price (Canada), Inc. (the “Manager”).
The Fund is offered on the basis of the offering memorandum and is
available only to Accredited Investors as defined under National
Instrument 45-106.
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.
© 2022 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.

