Recent era of growth outperformance...
MSCI World Value vs. MSCI World Growth

As of 30 September 2020
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Past performance is not a reliable indicator of future performance.

Source: FactSet, MSCI.

Financial data and analytics provider FactSet. Copyright © 2020 FactSet. All Rights Reserved.
Please see Additional Disclosures page for information about this MSCI Information.

For Wholesale Clients only. Not for further distribution.



... decently supported by fundamentals

1 June 2007 to 31 Dec 2019 (pre COVID-19) 1 June 2007 to 30 September 2020 (post COVID-19)
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An era of low growth and accelerating disruption has
impacted the outcome for investors, while simultaneously
concentrating gains for successful companies

Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.
Source for Russell Index Data: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group"). Please see Additional Disclosures page for information about this FTSE Russell information.

For Wholesale Clients only. Not for further distribution.



Additional Disclosures & Important Information

Additional Disclosures

Frank Russell Company "LSE" - London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2020. FTSE Russell is a trading name of certain of the LSE Group
companies. Russell® is/are a tfrademark(s) of the relevant LSE Group companies and is/are used by any other LSE Group company under license. All rights in the FISE 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.

MSCI - MSCl and its affiliates and third party sources and providers (collectively, “MSCI") makes no express orimplied warranties or representations and shall have no liability whatsoever with respect to
any MSCI data contained herein. The MSCI data may not be furtherredistributed or used as a basis for otherindices or any securities or financial products. This report is not approved, reviewed, or
produced by MSCI. Historical MSCI data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

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, noris 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 affiiates receive revenue from T. Rowe Price investment products and services. Past perfformance
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 7. Rowe Price group companies and/or associates. Under no circumstances should the material, in whole orin 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 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.

©2020 T. Rowe Price. All rights reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the bighorn sheep design are, collectively and/or apart, trademarks or registered trademarks of
T. Rowe Price Group, Inc.
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