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BIOGRAPHY

Career

Haider Ali is Associate Portfolio Manager
for the Emerging Markets Discovery Equity
Strategy, supporting Ernest Yeung, the
Portfolio Manager, on all aspects of the
investment process. He is a vice president
of T. Rowe Price Hong Kong Ltd.

Haider has 28 years of investment
experience, 14 of which have been with
T. Rowe Price. Prior to joining

T. Rowe Price in 2010, he was an analyst
with Credit Suisse Securities for five
years. He also worked for seven years

in investment banking at J.P. Morgan in
Karachi and Hong Kong.

1995 — Haider joined the investment
banking team of Jardine Fleming (later
J.P. Morgan) in Karachi, later moving to
Hong Kong.

2005 - 2010 Joined Credit Suisse as Equity
Analyst in Hong Kong later moving to
Jakarta and then Singapore.

2010 - 2018 Asia ex-Japan Equity
Research Analyst covering energy,
resources, and materials stocks at
T. Rowe Price.

2018 - 2024 Associate Portfolio Manager
for the Emerging Markets Discovery Equity
Strategy based in Hong Kong.

Professional & Education

Haider earned a B.Sc. in Physics and
Mathematics from Forman Christian
College in Lahore, Pakistan, and an
M.B.A. from Lahore University of
Management Sciences.

Haider, can you begin by telling us about your background. How
did you come to pursue a career in asset management and what
first attracted you to T. Rowe Price?

| joined T. Rowe Price in May 2010 as an analyst covering the energy,
resources, and materials sectors in the Asia Pacific region. | took the
scenic route to asset management, having worked for over 28 years
in international capital markets of which about half has been in asset
management. | started my career as a sell-side analyst before joining
J.P. Morgan as an investment banker in Karachi, Pakistan and then
moved to Hong Kong. Immediately prior to T. Rowe Price | worked

as an equity analyst at Credit Suisse. So | have had the good fortune
to look at markets from different angles and cycles as I lived and
worked in Karachi, Jakarta, Singapore, and Hong Kong.

One of the things which attracted me to T. Rowe Price is that it is one
of the few truly globally-scaled active managers. Other differentiating
factors were T Rowe Price's long investment horizon and its strong
focus on putting clients first. As an independent investment advisor,
T. Rowe Price doesn't have any potential distractions or conflicts of
interests when it comes to providing the best investment advice to
our clients. After joining, | learned that the company also has a very
collegial environment. The firm has a strong corporate culture of
mutual respect and investment rigor, which is important to anyone
developing their career in asset management over the longer term.
Finally, as someone working and living in Asia, it's important for me
to work for a firm which genuinely sees itself as international and
which continues to invest in and grow its business in the Asia Pacific
region.

Can you tell us about your role at T. Rowe Price as associate
portfolio manager for T. Rowe Price’s Emerging Markets
Discovery Equity Strategy?

The EM Discovery Strategy was founded by Ernest Yeung in
September 2015 and | joined as Associate Portfolio Manager (APM)
three years later in September 2018. Over the years as we built

this strategy, we have also developed and refined the APM’s role

in EM Discovery. At its heart, the job is to help Ernest manage the
strategy. | generate investment ideas, work with Ernest on portfolio
construction, position sizing, work with our research analysts on
stock ideas, liaise with our clients, participate in investment forums,
literally anything and everything that can extend Ernest’s reach and




Haider competing in the Paris Marathon

can help deliver the best service and returns for
our clients.

On a daily basis, the majority of my time is

spent looking for new investment opportunities.
This involves a wide range of activities such as
meeting companies and “kicking the tyres,” site
visits, market visits, assessing corporate business
models and future prospects. What's key to our
process is understanding what'’s changing in a
company’s earning power and gauging whether it
is recognized by the market. We believe that the
market - or shall we say “mainstream investors”

- can sometimes be very narrowly focused on the
high quality / high growth basket. There is a large
universe of “average” quality / growth companies,
some of which may be getting better over time.
But that might not be reflected in their share price
because of the market’s narrow focus. That is

the sweet spot for EM Discovery. Finding these
forgotten companies or dislocated stocks is a
resource intensive bottom-up activity which takes
up most of my time.

EM today dance more to their own beat and are
less of a beta play on global growth. How much
have investment opportunities widened as a
result?

One of the things that makes emerging markets
so interesting is that they are very diverse. You
have about 24 markets that are at different stages
of economic development, with different resource
endowments, demographics, and growth
potential. As these economies grow and open up
to international capital, the investment universe
for the EM portfolio manager has never been
deeper, wider, or more promising than it is today.

And EM is always evolving. For example, several
EM economies are undertaking key economic
and financial reforms which over time will further
deepen and broaden the EM universe. Let's not
forget that just 30 years or so ago China was a
far more closed economy, with private capital
accounting for a much smaller share of the
economy. At one point, Malaysia used to have the
largest weight in EM benchmark indices. Today,
Vietnam is opening up, Korea is introducing
reforms to improve corporate governance and
shareholder friendliness, India is forging a path
forward to greater economic prosperity, and
Argentina may be returning to international capital
markets. There’s never a dull moment in EM!

With Emerging Markets so geographically and
structurally diverse, accounting for around
50% of the global economy, how do you decide
where to focus your bottom-up research
efforts?

Great question, so yes, if there is a good
investment opportunity in, say, Peru then how are
we going to learn about it? There are two points
there. First and foremost, T. Rowe Price has a
truly global research platform with coverage of
all major emerging markets - not just for equities,
but also for currencies, and sovereign/corporate
credit. We believe, we have one of the largest,

if not the largest, and most experienced teams

of EM buy-side analysts globally. Our research
platform is also global, meaning that it serves

all portfolio strategies. There are no internal

silos or competition for resources. We truly

share ideas not just between analysts and PMs
but also across portfolios. That is our culture.
This combination of broad analyst coverage and
experienced regional PMs are our secret sauce for
sourcing ideas; a process that we believe cannot
be easily replicated.




The second point is that markets are also
providing us with input and guidance. What do |
mean by this? With our contrarian approach, we
are continually visiting and revisiting out-of-favour
sectors and markets. If a market is not seen as

a top investment destination, then we want to
understand why. If a stock chart is flatlining then
we want to learn more about it. So to some extent,
we let the market guide us.

Lastly, Haider, can you please share with us
some of your personal interests. How do you
usually relax outside work?

| have a young family with a 14-year-old son and
10-year-old daughter so spending time with family
takes priority. We are truly blessed to be living in
Hong Kong which in my view is unique amongst
urban metropolises because of its close proximity
to nature parks and reserves. Within minutes, you
can move from a dense urban environment to a

quiet park or a trail with no trace of the city (apart
from some gorgeous views). So as a family, we
have been taking advantage of the hiking trails
around Hong Kong. My son is a budding birder
and my daughter is a budding environmentalist.

| hope by exploring Hong Kong trails, they will
deepen their connection with this city and their
passions.

I'm also a distance runner, something that |
discovered relatively later in life. My favourite
distance is a half-marathon though | have also run
marathons in Hong Kong, Paris and New York.

| like distance and endurance events over shorter
speed races because you get to enjoy the journey.
An endurance run demands your focus and full
attention, not just during the event but also when
training and preparing for it. Hong Kong also
offers numerous trail runs throughout the year
which are a terrific way to explore the island.




Additional Disclosures
Bloomberg Finance L.P.

“Bloomberg®” and the Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services
Limited (“BISL"), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by T. Rowe Price.
Bloomberg is not affiliated with T. Rowe Price, and Bloomberg does not approve, endorse, review, or recommend this Product. Bloomberg does not
guarantee the timeliness, accurateness, or completeness of any data or information relating to this product.

J.P. Morgan - Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy.
The index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan'’s prior written approval. Copyright © 2023,
J.P. Morgan Chase & Co. All rights reserved.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

Copyright © 2024, 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.

The S&P indices are a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”), and has been licensed for use

by T. Rowe Price. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global
(“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”).



IMPORTANT INFORMATION

Where securities are mentioned, the specific securities identified and
described are for informational purposes only and do not represent
recommendations.

This material is being furnished for general informational 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.

Australia — Issued by T. Rowe Price Australia Limited (ABN: 13 620 668
895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place,
Sydney NSW 2000, Australia. For Wholesale Clients only.

Brunei — This material can only be delivered to certain specific institutional
investors for informational purpose only. Any strategy and/or any products
associated with the strategy discussed herein has not been authorised for
distribution in Brunei. No distribution of this material to any member of the
public in Brunei is permitted.

Mainland China — This material is provided to qualified investors only.

No invitation to offer, or offer for, or sale of, the shares will be made in the
mainland of the People’s Republic of China (“Mainland China”, not including
the Hong Kong or Macau Special Administrative Regions or Taiwan) or by
any means that would be deemed public under the laws of the Mainland
China. The information relating to the strategy contained in this material
has not been submitted to or approved by the China Securities Regulatory
Commission or any other relevant governmental authority in the Mainland
China. The strategy and/or any product associated with the strategy may
only be offered or sold to investors in the Mainland China that are expressly
authorized under the laws and regulations of the Mainland China to buy and
sell securities denominated in a currency other than the Renminbi (or RMB),
which is the official currency of the Mainland China. Potential investors
who are resident in the Mainland China are responsible for obtaining the
required approvals from all relevant government authorities in the Mainland
China, including, but not limited to, the State Administration of Foreign
Exchange, before purchasing the shares. This document further does not
constitute any securities or investment advice to citizens of the Mainland
China, or nationals with permanent residence in the Mainland China, or to
any corporation, partnership, or other entity incorporated or established in
the Mainland China.

i

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.

Indonesia — This material is intended to be used only by the designated
recipient to whom T. Rowe Price delivered; it is for institutional use only.
Under no circumstances should the material, in whole or in part, be copied,
redistributed or shared, in any medium, without prior written consent from
T. Rowe Price. No distribution of this material to members of the public in in
any jurisdiction is permitted.

Korea — This material is intended only to Qualified Professional Investors.
Not for further distribution.

Malaysia — This material can only be delivered to specific institutional
investor upon specific and unsolicited request. This material is solely for
institutional use and for informational purposes only. This material does
not provide investment advice or an offering to make, or an inducement or
attempted inducement of any person to enter into or to offer to enter into,
an agreement for or with a view to acquiring, disposing of, subscribing

for or underwriting securities. Nothing in this material shall be considered

a making available of, solicitation to buy, an offering for subscription or
purchase or an invitation to subscribe for or purchase any securities, or any
other product or service, to any person in any jurisdiction where such offer,
solicitation, purchase or sale would be unlawful under the laws of Malaysia.

New Zealand — Issued by T. Rowe Price Australia Limited (ABN: 13 620
668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer
Place, 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.

Philippines — ANY STRATEGY AND/ OR ANY SECURITIES ASSOCIATED
WITH THE STRATEGY BEING DISCUSSED HEREIN HAVE NOT BEEN
REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER
THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR SALE OF
THE STRATEGY AND/ OR ANY SECURITIES IS SUBJECT TO REGISTRATION
REQUIREMENTS UNDER THE CODE, UNLESS SUCH OFFER OR SALE
QUALIFIES AS AN EXEMPT TRANSACTION.

Singapore — Issued by T. Rowe Price Singapore Private Ltd. (UEN:
201021137E), 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.

Taiwan — This does not provide investment advice or recommendations.
Nothing in this material shall be considered a solicitation to buy, or an
offer to sell, a security, or any other product or service, to any person in the
Republic of China.

Thailand — This material has not been and will not be filed with or
approved by the Securities Exchange Commission of Thailand or any

other regulatory authority in Thailand. The material is provided solely to
“institutional investors” as defined under relevant Thai laws and regulations.
No distribution of this material to any member of the public in Thailand

is permitted. Nothing in this material shall be considered a provision of
service, or a solicitation to buy, or an offer to sell, a security, or any other
product or service, to any person where such provision, offer, solicitation,
purchase or sale would be unlawful under relevant Thai laws and
regulations.
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