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Q. Tell us about your background and what made you decide Hong Kong. Immediately prior to T. Rowe Price, | was an equity
to pursue a career in asset management. analyst at Credit Suisse. After eight years as regional analyst at

T. Rowe Price, | was appointed as associate portfolio manager
| joined T. Rowe Price in May of 2010 as an analyst covering the for TRPA's" Emerging Markets Discovery Equity Strategy in

energy, resources, and materials sectors in Asia. Since completing September 2018.
my M.B.A. in Lahore, Pakistan, | have been fortunate to look at

markets from different angles and cycles over the last 28 years, One of the things that attracted me to TRPA is that it is one of

of which about half have been in asset management. | started the few truly global-scale active managers. Other differentiating
my career as a sell-side analyst before joining J.P. Morgan as factors were T. Rowe Price’s long investment horizon and its strong
an investment banker in Karachi, Pakistan, and then moving to focus on putting its clients first.

T“TRPA" refers to T. Rowe Price Associates, Inc., investment adviser, and certain of its investment advisory affiliates, excluding T. Rowe Price Investment
Management, Inc.

FOR INVESTMENT PROFESSIONALS ONLY.
NOT FOR FURTHER DISTRIBUTION. INVEST WITH CONFIDENCE™ 1



| have also come to appreciate the collegial environment at
TRPA. 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 that sees itself as a global firm and that continues
to invest in and grow its business both in the United States

and internationally.

Q. Discuss your approach and how you aim to generate value
on behalf of clients.

Associate portfolio manager? for the Emerging Markets (EM)
Discovery Equity Strategy is a challenging yet rewarding role as
there is always something new to learn. In my role as associate
portfolio manager, | support Ernest Yeung, portfolio manager

of the strategy. At its heart, my role is to extend Ernest’s reach.

| generate investment ideas, work with Ernest on portfolio
construction and position sizing, work with our research analysts
on stock ideas, and liaise with our clients—literally anything and
everything that can provide the best service for our clients.

The strategy follows a “bottom up” contrarian investment style
where we look for economies, sectors, and companies that we
believe have been “ignored” or overlooked by mainstream investors.
So as contrarian investors, we dedicate more time and resources
to searching for those overlooked ideas and dislocated stocks
and, in the process, stay away from the “wisdom of crowds.”

There are two principles at the heart of our investment process:

(1) Have the business fundamentals and the stock price reached
some level of downside support? and (2) How will the company
regain it earnings power? So the majority of my time is spent
looking for new investment opportunities, meeting with companies
that might not be on most managers’ radar, kicking tires, and
assessing business models and prospects.

Q. Explain how you tap in to TRPA's research platform and
other resources to pursue results.

At TRPA, how we manage and utilize our research analyst platform
is truly global, not just in terms of geographies, but also in terms of
investment strategies. There are no silos, and portfolio managers
get to share and benefit from the experience and knowledge of
our colleagues across the platform. Ernest and | rely a lot on the
global research team to bring to our attention where they are
seeing market dislocation and mispriced assets that fit with our
investment discipline.

With emerging markets being so geographically and structurally
diverse, accounting for around 50% of the global economy, we
have to decide where to focus our bottom-up research efforts. For
example, if there is a good investment opportunity emerging in
Peru, how are we going to get to learn about it? With TRPA's truly
global research platform, we have the benefit of having “eyes and
ears” in every important EM market via one of the largest teams of
emerging market analysts among global active managers.

We also rely on TRPA's large team of dedicated environmental,
social, and governance (ESG) analysts. ESG considerations are
increasingly significant but complex in the context of emerging
market investing because of lack of uniform standards and
regulations across these markets. Our ESG analysts conduct
in-depth bottom-up analysis of companies’ governance, social,
and environmental practices through their proprietary quantitative
models to generate an ESG rating for individual companies.

ESG considerations form part of our overall investment decision
making process alongside other more traditional factors to
identify investment opportunities and manage investment risk.
They are also instrumental in helping us engage more deeply with
companies on their ESG practices and reporting, which | believe
is appreciated by the companies, our investment teams, and

our clients.

Our close collaboration with our ESG colleagues helps us consider
a broader range of risk factors, including supply chain risks,
environmental regulatory risks, and shareholder governance
factors. ESG considerations form part of our overall investment
decision making process alongside other more traditional factors
to identify investment opportunities and manage investment risk.
We think of our ESG framework as an implicit contract between
shareholders, investors, employees, and consumers.3

Q. 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?

| think that one of the things that makes emerging markets
investing so interesting is that it is so very diverse. You have about
24 markets that are significant in terms of their economies and
populations that are also at different stages of development. With
different development paths, resource endowments, and growth
potential, the investment universe for the EM portfolio manager has
never been deeper, wider, or more promising than it is today.

A key focus at the country level will be the economic and financial
reforms. Market reforms among EM are happening at a different
pace, in different stages and—it has to be said —with varying

2The Associate Portfolio Manager is responsible for assisting the Portfolio Manager with the investment process and client service efforts.

3For certain types of investments, including, but not limited to, cash, currency positions, and particular types of derivatives, an ESG analysis may not be
relevant or possible due to a lack of data. Where ESG considerations are integrated into the investment research process, we may conclude that other
attributes of an investment outweigh ESG considerations when making investment decisions.
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degrees of success. Let's not forget that just 30 years or so ago,
China was a far more closed economy, dominated by collectives
and state-owned enterprises (SOEs). At one point, Malaysia
used to have the largest weight in EM benchmark indices.
Today, Vietnam is opening up, Korea is introducing reform 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.

Q. How does this strategy compare and contrast with others in
the market?

We believe that “mainstream investors” can sometimes be very
narrowly focused on what may be defined as a high-quality/
high-growth basket of stocks, and in doing so, they essentially
choose to ignore the rest of the market as uninteresting or of poor
quality/growth. While we agree that there are pockets of some very
high-quality growth companies in EM, we disagree that the rest of
the market comprises poor quality/poor growth companies. There
is a large universe of average-quality/average-growth companies,
some of which may be getting better, but that might not be
reflected in their share prices because of investors’ narrow focus.
Those average companies that are getting better over time are the
sweet spot for the strategy.

Improving business fundamentals and earnings power is at

the heart of our investment process. And that improvement in
earnings does not need to come solely from a better economic
environment. We look for the companies that create value
through self-help. Management reorganization, disposal of
underperforming assets/business, cost rationalization, and
improving capital allocation are just some of the signals that we
look for when evaluating a company’s earnings potential. There
may also be changes in the business cycles, periods of industry
consolidation, or changes in political or regulatory environments,
which can greatly impact companies. It is through an assessment
of these factors that we build our conviction in our investment
ideas, and the more factors we can check off, the stronger our
bottom-up conviction.

Last, but not the least, as a contrarian value-focused strategy,

we are very aware of the risk of potential value traps. This is

why cheap valuation has never been the starting point for our
investment process in the strategy. We know from experience that
in EM especially cheap stocks can remain cheap for a very long
time. There are a variety of factors for that, ranging from state/
family ownerships to lower activist and private equity participation
to companies with poor ESG track records. So our investment
process always starts with evaluating business fundamentals,
management/shareholder behavior, and the ESG track record of
companies rather than cheap valuations. It is a robust, repeatable
process, which we are only able to do because of TRPA's unique
and global team of investment analysts and ESG specialists.

Q. Share with us your personal interests and how they might
(or might not) intersect with your professional work?

| have a young family with a 14-year-old son and 11-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
among urban metropolises because of its close proximity to
nature parks and reserves. Within minutes, you can move from

a dense, busy 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 favorite 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 terrific ways to explore
the island.
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Risks—the following risks are materially relevant to the portfolio
Currency Risk—Changes in currency exchange rates could reduce investment gains or increase investment losses.
Emerging Markets Risk—Emerging markets are less established than developed markets and therefore involve higher risks.

Issuer Concentration Risk—To the extent that a portfolio invests a large portion of its assets in securities from a relatively small number
of issuers, its performance will be more strongly affected by events affecting those issuers.

Sector Concentration Risk—The performance of a portfolio that invests a large portion of its assets in a particular economic sector
(or, for bond portfolios, a particular market segment) will be more strongly affected by events affecting that sector or segment of the
fixed income market.

Small and Mid-Cap Risk— Stocks of small and mid-size companies can be more volatile than stocks of larger companies.

General Portfolio 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 portfolio and the currency in which you subscribed, if different.

Equity Risk—In general, equities involve higher risks than bonds or money market instruments.
ESG and Sustainability Risk—May result in a material negative impact on the value of an investment and performance of the portfolio.

Geographic Concentration Risk—To the extent that a portfolio 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 portfolio’s attempts to reduce or eliminate certain risks through hedging may not work as intended.
Investment Portfolio Risk—Investing in portfolios 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 portfolio operations or financial losses.
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INVEST WITH CONFIDENCE

T. Rowe Price identifies and actively invests in opportunities to help people thrive in an
evolving world, bringing our dynamic perspective and meaningful partnership to clients
so they can feel more confident.

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. 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
written 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.

DISCLOSURE CONTINUES ON THE FOLLOWING PAGE.
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Important Information (cont.)

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.

Canada—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.

Colombia, Chile, Mexico, Peru, Uruguay—This material is prepared by T. Rowe Price International Ltd - Warwick Court, 5 Paternoster Square, London,
EC4M 7DX which is authorised and regulated by the UK Financial Conduct Authority - and issued and distributed by locally authorized distributors only.
For professional investors only.

DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd which is regulated by the Dubai Financial Services Authority
as a Representative Office. For Professional Clients only.

EEA—Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.ar.l. 35 Boulevard du Prince Henri
L-1724 Luxembourg which is authorised and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

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 any jurisdiction is permitted.

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

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.

Malaysia—This material can only be delivered to specific institutional investor. 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.

South Africa—Issued in South Africa by T. Rowe Price International Ltd (TRPIL), Warwick Court, 5 Paternoster Square, London EC4M 7DX, is an authorised
financial services provider under the Financial Advisory and Intermediary Services Act, 2002 (Financial Services Provider (FSP) Licence Number 31935),
authorised to provide “intermediary services” to South African Investors. TRPIL's Complaint Handling Procedures are available to clients upon request.
The Financial Advisory and Intermediary Services Act Ombud in South Africa deals with complaints from clients against FSPs in relation to the specific
services rendered by FSPs. The contact details are noted below: Telephone: +27 12 762 5000, Web: www.faisombud.co.za, Email: info@faisombud.co.za

Switzerland—Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. For Qualified 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.

UK—This material is issued and approved by T. Rowe Price International Ltd, Warwick Court, 5 Paternoster Square, London EC4M 7DX which is
authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

USA—Issued in the USA by T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is regulated by the U.S. Securities and
Exchange Commission. For Institutional Investors only.

© 2024 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.
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