T.RowePrice’

US LARGE-CAP GROWTH EQUITY STRATEGY

Investing on the right side of change

The U.S. equity market is highly efficient and the largest, most liquid
securities market in the world, accounting for more than half of global
equity indices by market capitalisation. However, it's more complex and
dynamic than is often fully appreciated.

Domestic competition for market share has nurtured a strong culture of
innovation, the pace of which continues to increase with new technologies
and industries being created. Understanding the potential impact

from disruptive technologies can be rewarding but it can also be very
challenging for investors to predict the longer-term winners and losers.

Durable over “shoot the lights out” growth

While investors often focus on finding those innovative, disruptive, and
dynamic businesses offering the potential to grow 40% to 50%, or even
more, in a single year, history shows that investors tend to overestimate the
potential for companies to consistently deliver double-digit growth. The

number of companies that actually achieve this year on year and in all market

conditions is often underappreciated by the market. Therefore, the reward
for finding those that can genuinely grow at this level can be significant.

Secular change implies active management
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Past performance is not a reliable indicator of future performance.
As at 31 December 2021

Strategy snapshot

A pure growth portfolio of US large cap stocks
with diversified exposure across industries.
We seek to invest in competitively-advantaged
businesses at various stages of their corporate
life-cycle, leveraging innovation and change to
drive rapid growth in earnings and cash flow.

Asset Class US equities
Comparator Russell 1000 Growth Index
Benchmark™* * *

Portfolio Manager Taymour Tamaddon, CFA

Typical Portfolio = 60-75 holdings

= Stocks with US$8bn+
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* Effective 28 September 2018, S&P Dow Jones Indices and MSCI broadened and renamed the Telecommunication Services Sector as Communication Services.
** 0On 31 August 2016, S&P Dow Jones Indices and MSCI moved stock-exchange listed Equity REITs and other listed real estate companies from the Financials Sector of

their Global Industry Classification Standard (GICS®) to a new Real Estate Sector.

Source: Wilshire Atlas and Financial data and analytics provider FactSet. Copyright 2022 FactSet. All Rights Reserved. The Wilshire Indexes®™ and Wilshire Atlas® have
been licensed for use by T. Rowe Price, Associates, Inc. and all content is © 2022 Wilshire Associates Incorporated. All rights reserved.

What does this mean for investors?

This is no job for an autopilot. Identifying companies that have the potential for long-term growth in earnings and cash flow
demands research that goes beyond the day-to-day headlines. We believe the best way to consistently capture opportunities
in the US large cap space is by having a deep understanding of companies’ fundamental businesses and the distinctive
propositions they offer, in order to better anticipate the forces of change and identify the market’s long-term winners.

*** The manager is not constrained by the fund’s benchmark, which is used for performance comparison purposes only.

This marketing communication is for investment professionals only. Not for further distribution.



Why T. Rowe Price for US Equities?

1. Established heritage

US equity investing 2021: $757bn*
We have been managing US equities for over 80 years since 1937 total US equity assets
and are one of the largest active managers of US equities
globally, resporj3|b|e for more than US$700bn in US US Large-Cap Growth %]508
portfolios for clients around the world. .
Q
£
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2. Research expertise US LargeCap Core _ Since g
Our portfolio managers are supported by one of the 1982 g
industry’s largest US buy-side research platforms: 99 §
on-the-ground specialist US equity analysts who work TSl Lo T Since ;
within a global platform sharing insights on countries, gk 2
companies, competitors, suppliers and sectors. In addition, é
as one of the largest active shareholders in many of ) e >
the US companies we hold in our portfolios, we have US Small-/Mid-Cap 1960 m
valuable access to company management which few other

managers can match and which we believe gives us the
ability to better assess the opportunities and challenges

companies are facing.

Local research - boots on
the ground
= Local analysts immersed in US

industries, in close proximity to
local companies and markets

= Understanding of local dynamics

Global sector analysis

- multi-disciplinary
collaboration

= Opportunities evaluated in a global

context by assessing and meeting
with suppliers, customers and

*As at 31 March 2022, in US dollars. The combined US Equity assets managed by
T. Rowe Price Associates, Inc. and its investment advisory affiliates.
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Our research culture -

going beyond the numbers

for investable insights

= Forward-looking analysis
identifies high quality companies
with long-term potential

and a physical presence competitors
enhances interaction and

engagement

= Validating research through
one-to-one meetings and on-site
visits is core to our approach

= Daily collaboration across the
research team to share, challenge
and validate investment ideas

3. Risk-aware approach

We maintain a strong focus on delivering attractive risk-adjusted returns for our clients. We assess opportunities in the context
of both how much we can make if we are right as well as how much we can lose if we are wrong. As a result, we manage our

portfolios to mitigate exposure to any single risk-factor (sector bets, style-tilts, factor-exposures etc.) which has the potential to

introduce a greater level of risk.

4. Comprehensive range of client solutions

We have established expertise across the US equity universe and offer a range of established solutions to suit different client
preferences: from large to small cap, and from growth through to value strategies.

Value <« » Growth
LARGE US Large-Cap US Large-Cap US Blue-Chip US Large-Cap
c AIC; Value Equity Core Equity Equity Growth Equity
OEIC & SICAV OEIC & SICAV SICAV OEIC & SICAV
US Smaller Companies
OEIC & SICAV

INVEST WITH CONFIDENCE®



Why T. Rowe Price US Large-Cap Growth Equity Strategy?

Our investment approach

Our aim is a simple one: to develop insights into individual companies we believe will be materially larger on a 3-5 year investment
horizon. We believe stocks of many US companies are frequently mispriced due to investor perception and market inefficiencies.
Our tried and tested investment process is based on fundamental, bottom-up research that leverages our analysts’ expertise
and their ability to look beyond the numbers. This research-led approach helps us to avoid short-term or macroeconomic
“noise” and focus instead on competitively-advantaged businesses with strong fundamentals and appealing valuations.

In particular, we are looking to identify companies that can consistently compound double-digit growth over time. In our
experience, they tend to form the bedrock of long-term performance. They have the effect of compounding shareholder wealth
while also helping to limit the potential downside capture, something that many growth-oriented strategies often ignore.

What we look for

Attractive
growth
industries

Double-digit

Strong
competitive
positions

earnings
growth

Quality,
shareholder-
oriented

Financial
strength

management teams

lasting change.”

Taymour Tamaddon, CFA, Portfolio Manager

“We like disruptive and innovative companies that are on the right side of major and

3 reasons to consider this strategy

Our US Large-Cap Growth Equity Strategy is designed to give access to a portfolio of competitively-advantaged businesses at
various stages of their corporate life-cycle, often leveraging innovation and change to drive rapid growth in earnings and cash flow.

1. Pure growth strategy

We are looking to identify stocks that deliver sustainable, double-digit earnings
growth for a minimum of three years, capitalising on both secular and cyclical
growth spanning the large-cap spectrum. Stocks that we favour will typically
exhibit high-quality earnings, strong free cash flow growth, shareholder-
oriented management, with strong competitive positions in attractive growth
industries.

2. Focus on innovation and change

We focus on competitively-advantaged businesses that are on the right side

of major and lasting change. We like disruptive and innovative companies

that can take outsized share in established markets which we believe can drive
rapid growth in earnings and generate significant free cash flow that ultimately
drives stock prices.

3. Long term approach

We have a long-term perspective in our investment approach, and with

a two- to three-year expected holding period, we are patient investors.

We construct a portfolio of companies that we believe have the potential for
attractive earnings growth over the course of the next three years, regardless
of investor expectations. On the other hand, short-term momentum and
sentiment are often overemphasised by investors, creating opportunities

for investors like us with a longer-term focus.

An active portfolio of leading US

companies built for the long term

Diversified portfolio

= Limit holdings to the most attractive 60-
75 growth opportunities across industries

= Position sizes are a function of
conviction not benchmark weightings

Quality companies

= We seek companies leveraging
innovation and change to drive rapid
growth in earnings and cash flow

= Our analysis centres on industry
and company dynamics, quality of
management and fundamentals

Attentive to valuations

= Avoid overpaying for growth, investing in
companies trading at attractive valuations
relative to their long-term potential

= Taking advantage of cyclical
opportunities to build positions in
high conviction names

INVEST WITH CONFIDENCE®



What sets T. Rowe Price apart?

Since our formation in 1937, we have had one purpose: to meet our clients’
individual needs, helping them to achieve their long-term financial goals. We
aim to deliver global investment management excellence that you and your
clients can rely on for the long term.

As a global investment manager, we focus on actively listening and
anticipating and on developing strategies that respond to the needs of
our clients. With clients in over 53 countries, we offer a broad range of
equity, fixed income and multi-asset strategies all powered by one of the
largest and most experienced global research platforms in the industry,
which helps us uncover the most attractive investments worldwide.

T. Rowe Price at a glance*

= US$1,551.8bn in assets under management

= 386 research analysts collaborating across asset classes and industries
= 248 equity analysts, 95 fixed income analysts, 43 multi-asset analysts

= Offices in 17 markets, research analysts in 9 different locations

*All figures as at 31 March 2022. Firmwide AUM includes assets managed by T. Rowe Price Associates, Inc.
and its investment advisory affiliates.

For more information, visit our website or contact
our Relationship Management Team

% troweprice.com/intermediaries
. 0207002 4372
= UKintermediaries@troweprice.com

Telephone calls may be recorded.

Risks

The following risks are materially relevant to the fund.

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

T. Rowe Price

US Large-Cap Growth Equity Strategy
30 November 2001

Strategy inception

date
Strategy AUM** £54,371.4m
LLead portfolio Taymour Tamaddon

manager (tenure) (1 January 2017)

Comparator Russell 1000 Growth

benchmark*** Index
T. Rowe Price Funds SICAV -

US Large-Cap Growth Equity Fund (actively

managed)

Fund size*™ £1,653.7m

LLaunch date 31 July 2003

Base currency UusD

ISIN A USD LUO174119429
| USD LUO174119775
QEUR LU1446472380

T. Rowe Price Funds OEIC -

US Large-Cap Growth Equity Fund (actively

managed)

Fund size** £94.0m
Launch date 29 May 2018
Base currency GBP

ISIN C Acc GBP GBOOBF0S8S26

**As at 31 March 2022.

***The manager is not constrained by the fund’s benchmark,
which is used for performance comparison purposes only.
Benchmark: Investors may use the benchmark to compare
the fund’s performance. The benchmark has been selected
because it is similar to the investment universe used by the
investment manager and therefore acts as an appropriate

Volatility risk - the performance of the fund has a risk of high volatility.
General fund 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 fund and the currency in which you subscribed, if different.
Equity Risk - in general, equities involve higher risks than bonds or money market
instruments. Geographic concentration risk — To the extent that a fund 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 fund’s attempts to reduce or
eliminate certain risks through hedging may not work as intended. ESG and Sustainability risk (SICAV only) - may result in a
material negative impact onthe value of an investment and performance of the fund. Investment Fund risk - Investing in funds 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
fund operations or financial losses.

Important information

The SICAV Funds are sub-funds of the T. Rowe Price Funds SICAV, a Luxembourg investment company with variable capital which is registered with Commission
de Surveillance du Secteur Financier and which qualifies as an undertaking for collective investment in transferable securities (“UCITS”). The OEIC Funds are sub-
funds of the T. Rowe Price Funds OEIC, an investment company with variable capital incorporated in England and Wales which is registered with the UK Financial
Conduct Authority and which qualifies as a UCITS. Full details of the objectives, investment policies and risks are located in the prospectus which is available

with the key investor information documents in English and in an official language of the jurisdictions in which the Funds are registered for public sale, together
with the articles of incorporation and the annual and semi-annual reports (together “Fund Documents”). Any decision to invest should be made on the basis of
the Fund Documents which are available free of charge from the local representative, local information/paying agent or from authorised distributors and via www.
troweprice.com. A summary of investor rights for the T. Rowe Price Funds SICAV is available in English at www.troweprice.com. The Management Company
reserves the right to terminate marketing arrangements. Please note that the Funds typically have a risk of high volatility. 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. 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. © 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. T. Rowe l)rlce
202205-2194574

comparator. The investment manager is not constrained by any
country, sector and/or individual security weightings relative to
the benchmark and has complete freedom to invest in securities
that do not form part of the benchmark.
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