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QUARTERLY REVIEW

Mid-Cap Value Fund (TRMCX)
As of December 31, 2025

Portfolio Highlights

The portfolio performed broadly in line with the Russell Midcap Value Index for the
three-month period ended December 31, 2025.
Relative performance drivers:
+ Information Technology (Stock Selection).
+ Industrials and Business Services (Stock Selection).
- Health Care (Stock Selection).
- Consumer Staples (Stock Selection).

Additional highlights

▪ We continue to believe we have constructed a portfolio that will benefit from a range of
outcomes from here as, in our view, market volatility will remain. Moving forward, we believe
our eclectic and idiosyncratic collection of “fixable and loveable" companies has the potential
to outperform in a variety of scenarios.

▪ Our emphasis is on identifying companies with attractive upside relative to downside
potential, which has the dual benefits of helping to manage risk and opportunistically add
upside to the portfolio, giving it the potential to generate returns in a variety of
macroeconomic environments.

▪ Our focus remains on identifying and holding durable and out-of-favor companies that may
not be operating to their full potential.

Fund Information

CUSIP 77957Y106

Inception Date of Fund June 28, 1996

Benchmark
Russell Midcap Value

Index
Expense Information (as of

the most recent Prospectus)
0.84%

Total Assets (all share

classes)
$14,800,293,319

Percent of Portfolio in Cash 1.5%

5yrs 10yrs 15yrs1yr 3yrs3m

Performance (%) (NAV, total return performance > 1 year is annualized)

11.04 10.6511.811.48 6.12 13.59Mid-Cap Value Fund

9.78 10.279.831.42 11.05 12.27Russell Midcap Value Index

Calendar Year Performance (%) (NAV, total return)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Inception

Date

Mid-Cap Value Fund 24.32 11.64 -10.61 19.61 9.88 24.53 -4.24 18.75 16.30 6.12Jun 28 1996

Russell Midcap Value Index 20.00 13.34 -12.29 27.06 4.96 28.34 -12.03 12.71 13.07 11.05

Past performance is not a guarantee or a reliable indicator of future results. Investment return and principal value will fluctuate so that an
investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance data quoted. To obtain the most recent month-end performance, visit troweprice.com.
The Fund’s total return figures reflect the reinvestment of dividends and capital gains, if any.
The fund(s) may have other share classes available that offer different investment minimums and fees. See the prospectus for details.
Risks: Mid-cap stocks: Investments in securities issued by mid-cap companies are likely to be more volatile than investments in securities issued by
large-cap companies. Value investing: The fund’s value approach to investing could cause it to underperform other stock funds that employ a different
investment style. See the prospectus for more detail on the fund's principal risks.
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Mid-Cap Value Fund As of December 31, 2025

Performance Review

Summary: U.S. Equities Overcame Valuation, Spending
Headwinds to End Year Higher
U.S. stocks finished the fourth quarter higher, with interest rate
cuts helping overcome investor concerns about valuations and
capital expenditure for companies within the AI trade. Even as the
government was shut down in October and sharp tariff rhetoric
toward China caused macroeconomic uncertainty, equities
advanced in the month thanks to largely strong corporate earnings
and a series of agreements between companies meant to
accelerate AI development. In November, hawkish commentary
from the Federal Reserve surrounding further rate cuts and
scrutiny over valuations and spending in the AI space created
headwinds early in the month, but softer economic readings as the
month progressed sparked hopes for a December interest rate cut
and helped stocks finish higher. In December, the U.S. Federal
Reserve cut interest rates by 25 basis points, but equities were
mixed as further AI scrutiny and unfavorable macroeconomic data
led to more muted returns as the year ended.

Relative Contributors

Information Technology (Stock Selection)
▪ Sandisk: Sandisk is a NAND memory company recently spun

from Western Digital. Shares climbed higher on the strength of
an earnings report where the company beat earnings
expectations and significantly elevated guidance as Sandisk
takes price and while controlling capacity even as NAND
demand remains high. We feel the company is
underappreciated relative to peers and could be well positioned
for attractive through-cycle growth in the attractive data storage
market as NAND fundamentals improve.

▪ Teradyne: Shares of Teradyne, a market leader in
semiconductor test equipment, pushed higher as the company
reported strong demand for its system on chip and memory
tests, with guidance suggesting that testing demand may be
expanding to new products. We remain constructive on the
company's growing customer base and AI-related use cases,
which, combined with the company's ongoing participation in a
cyclical recovery for its end markets and exposure to a potential
smartphone upgrade cycle, creates an opportunity for value
creation that is not fully appreciated by the market.

Industrials and Business Services (Stock Selection)

▪ Southwest Airlines: Shares of Southwest Airlines, the largest
domestic passenger air carrier in the U.S., advanced as the
quarter progressed due to investor confidence in the company's
strategic shift and updated fare offerings as a means to improve
revenues and performance. Despite the generally poor industry
backdrop and the operational issues that Southwest Airlines
has faced in recent years, we appreciate the strength of its
franchise and balance sheet as well as its thoughtful focus on
long-term initiatives to improve the business, which is likely to
support material earnings growth moving forward.

▪ Middleby: Middleby is a leading provider of food processing
equipment to the commercial food service and food processing
industries. Shares pushed higher as the company announced it
was selling a large stake in its residential kitchen business,
simplifying the company's business around commercial food
service. In our view, a combination of activist involvement and
the company's restructuring create attractive upside for
Middleby to improve from cyclical lows given bottoming
fundamentals, an undemanding valuation, and strategic
optionality for a company that fits our “fixable and lovable"
criteria well.

Relative Detractors

Health Care (Stock Selection)

▪ Perrigo: Shares of Perrigo, the world's largest manufacturer of
private-label over-the-counter pharmaceutical products, fell as a
weaker cough and cold season in Europe as well as a stocking
issue in its infant formula segment led to a disappointing
earnings report. We still believe the company's new
management team is capably and credibly leading a turnaround
to improve operations after a history of poor capital allocation
and quality control issues in its infant formula business, and we
appreciate the company's strategic review of its infant formula
business as a potential value-unlock for Perrigo.

▪ Zimmer Biomet: Zimmer Biomet is a medical device
manufacturer with leading positions in hip and knee implants.
Shares finished lower in a quarter when the company
demonstrated momentum from new hip and knee product sales
but missed overall sales growth expectations, causing concern
as to whether the factors in non-core businesses that drove
weakness would persist going forward. Given our lack of
visibility into their growth trajectory and ability to hit guidance,
we reduced our position during the quarter, though we remain
constructive on its exposure to an attractive orthopedic industry
where procedure volumes are growing and new products can
support forward growth once expectations are reset.

Consumer Staples (Stock Selection)

▪ Lamb Weston: Lamb Weston, a global producer of french fries
and frozen potato products, detracted. Shares fell as, despite
better North American volumes, the company reported
weakness internationally and maintained its guidance for the
coming year, signaling concern over pricing dynamics and
demand in quick-service restaurants. Still, we believe Lamb
Weston is a quality operator in an industry with a favorable
competitive backdrop and that its current valuation levels create
attractive upside potential should the company win back some
recent lost business and quick-service restaurant trends
recover quickly.

▪ Kenvue: Our position in Kenvue, the recently spun consumer
products arm of Johnson & Johnson, detracted. Shares fell
early in the period due to ongoing regulatory scrunty over
possible links between Tylenol and autism. After Kimberly-Clark
announced its planned acquisition of the company, we
eliminated our position to use proceeds from the sale to fund
more compelling opportunities in the portfolio.

Portfolio Positioning And Activity

Ever-evolving market dynamics have created opportunities for the
portfolio to adjust its holdings, and therefore its sector allocations,
in an effort to buy more attractively valued companies with
compelling risk/reward characteristics. We remain adherent to our
investment framework to make idiosyncratic bets based on
whether we believe a company is fixable, is lovable, and has
attractive upside potential, among other factors. Our sector
positioning is the result of bottom-up stock picking rather than
macro- or sector-level calls. During the quarter, we added
idiosyncratic ideas across several sectors where opportunities
arose that meet our upside/downside valuation framework and
made sales where our investment thesis has changed or played
out, allowing us to take profits. Acute pressure in the SMID space,
from both April's “Liberation Day" sell-off and an accelerated pace
of SMID ETF outflows, created attractive opportunities to add to
compelling value stocks against what we felt were temporary
dislocations in the market. The resulting eclectic and idiosyncratic
collection of “fixable and loveable" value stocks remains one with
plenty of upside, in our view, and we remain steadfast in our
disciplined approach to discover mispriced companies that we
believe offer an attractive reward/risk.
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Mid-Cap Value Fund As of December 31, 2025

Significant Purchases

▪ Digital Realty Trust: Digital Realty Trust is a large global
colocation data center company. We added a position during
the period given we have a constructive view on the company's
ability to generate funding and help accelerate the ongoing data
center build-out. We believe the company operates in attractive
locations that, based on its leasing pipeline, are in demand for
hyperscalers seeking to use its data centers.

▪ Ventas: We added a position in Ventas, a diversified health
care real estate holding company. In our view, the company's
senior housing operating portfolio (SHOP) segment continues
to grow at a rate that's not fully appreciated by the market.
Given Ventas's pricing power and expense management efforts
against a backdrop of powerful demographic tailwinds of an
aging population and a shift to value-based health care, we
believe the company can benefit from favorable supply/demand
dynamics in the senior housing industry and boasts the upside
relative to downside that we seek.

▪ Cooper Companies: Cooper is a medical device company that
primarily manufactures contact lenses and develops women's
health products. We added shares during the period as activist
involvement in the business, which has been underperforming
and losing share, creates numerous levers to unlock value and
restore the company's share growth trajectory including a split
of its core businesses. These measures could help Cooper
realize share growth potential in the daily contact space and
consistent demographic-driven growth in its surgical segment
that we initially liked in the company.

▪ WW Grainger: We initiated a position in WW Grainger, a global
industrial supply distribution company, at an attractive valuation
as the company continues to fend off concerns about the
impact of global tariffs on its business, which had an outsized
impact on earnings due to its accounting methods. We believe
the company is a long-term winner in its segment with a leading
franchise, excellent management, and innovative culture that
have turned it into a modern omnichannel retailer rather than a
traditional industrial supply distributor, giving it favorable upside
potential relative to downside.

Significant Sales

▪ Sandisk: Sandisk is a NAND memory company recently spun
from Western Digital. We trimmed our position on strength as
the company continues to benefit from elevated NAND
demand. We feel the company is underappreciated relative to
peers and could be well positioned for attractive through-cycle
growth in the attractive data storage market as NAND
fundamentals improve.

▪ Teradyne: We sold shares of Teradyne, a market leader in
semiconductor test equipment, on strength. We remain
constructive on the company's growing customer base and
AI-related use cases, which, combined with the company's
ongoing participation in a cyclical recovery for its end markets
and exposure to a potential smartphone upgrade cycle, creates
an opportunity for value creation that is not fully appreciated by
the market.

▪ Kenvue: We eliminated our position in Kenvue, the recently
spun off consumer products arm of Johnson & Johnson.
Concerns over the ongoing regulatory scrutiny Kenvue was
facing around potential links between Tylenol and autism
caused us to reevaluate our position, and after Kimberly-Clark
announced its planned acquisition of the company, we
liquidated our position to use proceeds from the sale to fund
more compelling opportunities in the portfolio.

▪ MKS: MKS Instruments is a global provider of instruments,
subsystems, and process control solutions that improve
performance and productivity for semiconductors and other
electronics. We trimmed our position during the quarter to
manage our bet and capture profits in a period of
outperformance. MKS sits in an attractive part of the
semiconductor and advanced electronics value chain, serving
as a critical supplier to manufacturers and equipment
companies. Nearly every semiconductor chip is manufactured
using the company's technology, since its subsystems and
equipment are used in 85% of the process steps, and we
believe a recent acquisition can accelerate its value content in
the increasingly important advanced packaging vertical.

Manager's Outlook

We remain focused on identifying “fixable and loveable" mid-cap
companies-those temporarily impaired but with strong recovery
and compounding potential. In our view, market volatility is likely
here to stay and presents opportunity for investors willing to do
rigorous analysis on challenged companies to identify those with
underappreciated paths to meaningfully improved outcomes. We
continue to craft a balanced portfolio with investments across
sectors and are optimistic about the outlook for smaller mid-caps
that have been overlooked as the market broadens out from its
myopic up-cap focus. Our approach has relevance regardless of
the market backdrop-there are always companies facing adversity
with idiosyncratic paths toward improvement and we've found
ample new opportunities to deploy capital. As always, we continue
to source compelling, idiosyncratic ideas within the market, and we
remain steadfast in our disciplined approach to discover mispriced
companies that we believe offer an attractive reward/risk.
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Quarterly Attribution

Sector Attribution Data: Fund vs Russell Midcap Value Index (3 months ended December 31, 2025) (%)
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Over/Under Weight N/A 2.65 0.99 4.12 -0.95 -0.21 -0.10 -1.87 -1.46 -2.78 -3.74 1.63

Fund Performance 1.72 13.94 5.19 2.92 -3.41 -0.77 -0.87 -3.29 -0.52 -19.52 -24.80 -1.79

Index Performance 1.42 8.44 2.36 0.53 -4.99 -2.11 -2.37 -2.70 3.26 4.75 -0.08 9.64

Sector Allocation Effect 0.28 0.21 -0.01 -0.03 0.08 0.00 0.00 0.08 -0.02 -0.09 0.05 0.13

Stock Selection Effect 0.02 0.79 0.52 0.49 0.13 0.11 0.11 -0.04 -0.26 -0.24 -0.50 -1.08

Total Effect 0.30 1.00 0.51 0.46 0.21 0.11 0.10 0.04 -0.28 -0.33 -0.45 -0.95

Total Effect

Sector Allocation

Effect

Stock Selection

Effect

Top 5 Relative Contributors vs. Russell Midcap Value Index
(3 Months ended December 31, 2025)

Security % of Equities

Net

Contribution

(bps)
Sandisk Corporation 0.6 65

Teradyne, Inc. 0.6 32

Mks Inc. 1.1 31

Clearwater Analytics Holdings, Inc. 1.0 26

Southwest Airlines Co. 1.1 23

Top 5 Relative Detractors vs. Russell Midcap Value Index (3
Months ended December 31, 2025)

Security % of Equities

Net

Contribution

(bps)
Advance Auto Parts, Inc. 1.1 -54

Perrigo Company Plc 0.9 -49

Lamb Weston Holdings, Inc. 1.3 -43

Warner Bros. Discovery, Inc. 0.0 -23

Pinterest, Inc. 0.9 -18

Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the
security’s absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.

Past performance is not a guarantee or a reliable indicator of future results. Analysis represents the total performance of the portfolio as calculated
by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match official
T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each
security is obtained in the local currency and, if necessary, is converted to USD 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 2026 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors; Analysis by T. Rowe
Price. Figures are shown gross of fees. Returns would be lower as a result of the deduction of such fees.
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12-Month Attribution

Sector Attribution Data: Fund vs Russell Midcap Value Index (12 months ended December 31, 2025) (%)
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Over/Under Weight N/A 2.65 -0.21 -1.46 -0.95 0.99 -1.87 -0.10 -3.74 -2.78 4.12 1.63

Fund Performance 7.11 47.66 11.49 4.97 -3.20 10.77 0.49 8.10 -35.61 -37.45 8.32 -10.77

Index Performance 11.05 28.34 7.56 5.25 -1.09 13.43 8.66 13.00 -1.91 26.44 14.40 6.55

Sector Allocation Effect -0.22 0.25 0.04 0.03 0.19 -0.02 0.03 -0.38 0.35 -0.36 0.02 -0.26

Stock Selection Effect -3.72 2.35 0.23 -0.02 -0.23 -0.36 -0.60 -0.24 -1.11 -0.71 -1.14 -1.88

Total Effect -3.94 2.60 0.27 0.01 -0.05 -0.39 -0.56 -0.62 -0.76 -1.07 -1.12 -2.14

Total Effect

Sector Allocation

Effect

Stock Selection

Effect

Top 5 Relative Contributors vs. Russell Midcap Value Index
(12 Months ended December 31, 2025)

Security % of Equities

Net

Contribution

(bps)
Sandisk Corporation 0.6 163

Corning Incorporated 1.5 79

Mks Inc. 1.1 68

Franco-Nevada Corporation 0.8 61

Api Group Corporation 1.4 59

Top 5 Relative Detractors vs. Russell Midcap Value Index (12
Months ended December 31, 2025)

Security % of Equities

Net

Contribution

(bps)
Perrigo Company Plc 0.9 -71

Robinhood Markets, Inc. 0.0 -58

Warner Bros. Discovery, Inc. 0.0 -48

Puma Se 0.0 -46

Lamb Weston Holdings, Inc. 1.3 -45

Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the
security’s absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.

Past performance is not a guarantee or a reliable indicator of future results. Analysis represents the total performance of the portfolio as calculated
by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match official
T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each
security is obtained in the local currency and, if necessary, is converted to USD 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 2026 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors; Analysis by T. Rowe
Price. Figures are shown gross of fees. Returns would be lower as a result of the deduction of such fees.
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Sector Diversification - Changes Over Time vs. Russell Midcap Value Index (%)

Sector
Fund

12/31/25

Benchmark

12/31/25
Fund

12/31/24
Fund

9/30/25
Financials 21.3 17.118.3 20.5

Indust & Bus Svcs 18.7 17.716.9 16.1

Info Tech 13.4 10.813.0 14.3

Health Care 9.9 8.310.2 9.8

Real Estate 7.8 8.77.7 6.9

Utilities 6.9 7.15.8 6.5

Cons Disc 6.4 8.37.8 6.6

Energy 6.3 6.56.5 7.2

Materials 5.0 6.45.9 6.2

Cons Stpls 1.8 5.54.7 2.6

Comm Svcs 0.9 3.71.5 1.0

Largest Purchases

Issuer
% of Fund
12/31/25

% of Fund
9/30/25Sector

0.7 0.0Real EstateDigital Realty Trust (N)

0.7 0.0Real EstateVentas (N)

1.8 0.9Health CareCooper Companies

0.6 0.0
Indust & Bus

Svcs
W. W. Grainger (N)

1.3 0.6Financials
American International
Group

0.6 0.0
Indust & Bus

Svcs
CSX (N)

0.5 0.0Health CareWaters (N)

0.5 0.0
Consumer
Staples

Keurig Dr Pepper (N)

0.4 0.0Financials
Columbia Banking

System (N)

0.6 0.3FinancialsSLM Corporation

Largest Sales

Issuer
% of Fund
12/31/25

% of Fund
9/30/25Sector

0.6 1.0Info TechSanDisk Corp/DE

0.6 1.3Info TechTeradyne

0.0 1.1
Consumer
Staples

Kenvue (E)

1.1 1.4Info TechMKS

1.5 2.0Info TechCorning

0.0 0.6Health Care
Baxter International
(E)

0.0 0.5
Indust & Bus

Svcs
Dayforce (E)

0.0 0.0MaterialsSealed Air (NE)

1.3 1.6Financials
RenaissanceRe

Holdings

0.9 1.3Info TechTE Connectivity

(N) New Position
(E) Eliminated
(NE) New Position Eliminated
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.
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Holdings

Top 10 Issuers

Issuer Industry % of Fund

% of Russell Midcap

Value Index
Cooper Companies Health Care Equip & Supplies 1.8 0.2

Keysight Technologies Electronic Equip, Instr & Cmpts 1.5 0.4

Middleby Machinery 1.5 0.1

Corning Electronic Equip, Instr & Cmpts 1.5 0.7

Corpay Financial Services 1.5 0.0

Lazard Capital Markets 1.5 0.0

Api Construction & Engineering 1.4 0.1

Zimmer Biomet Holdings Health Care Equip & Supplies 1.4 0.2

Standardaero Aerospace & Defense 1.3 0.0

American International Group Insurance 1.3 0.0

Top 5 Over/Underweight Positions vs. Russell Midcap Value Index

Issuer Industry % of Fund

% of

Benchmark
Over/

Underweight (%)
Cooper Companies Health Care Equip & Supplies 1.8 0.2 1.6

Corpay Financial Services 1.5 0.0 1.5

Middleby Machinery 1.5 0.1 1.4

Lazard Capital Markets 1.5 0.0 1.4

American International Group Insurance 1.3 0.0 1.3

Bank of New York Mellon Capital Markets 0.0 0.8 -0.8

Robinhood Markets Capital Markets 0.0 0.8 -0.8

Cummins Machinery 0.0 0.7 -0.7

Warner Bros Discovery Entertainment 0.0 0.7 -0.7

Kinder Morgan Oil, Gas & Consumable Fuels 0.0 0.6 -0.6
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Portfolio Management

Managed Since Joined Firm

Vincent DeAugustino 2022 2012

Additional Disclosures

Consider the investment objectives, risks, and charges and expenses carefully before investing. For a prospectus or, if available, a summary
prospectus containing this and other information, call 1-800-638-7780 or visit troweprice.com. Read it carefully.
Visit Troweprice.com/glossary for a glossary of financial terminology.
FTSE/Russell, MSCI, 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.
Fund Assets, holdings-based analytics (excluding portfolio turnover), and portfolio attribution are calculated using T. Rowe Price's internal Investment
Book of Records (IBOR). Due to timing and accounting methodology differences, IBOR data may differ from the Accounting Book of Records (ABOR)
data provided by the Fund's accountant.
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.
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 the portfolio, 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.
© 2026 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design, and related indicators (see
troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their respective owners. Use does not imply
endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.
T. Rowe Price Investment Services, Inc., Distributor.
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