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Tell us about your background, and discuss how experiences
in your prior T. Rowe Price role led to your current portfolio
management responsibilities.

My interest in math and science led me to study mechanical
engineering in college, but the best parts of my early work
experience in the field were conversations with my boss, who
talked constantly about his investment portfolio. | also caught the
bug: Learning about and investing in companies quickly evolved
into a passion that ultimately led me to business school, where |
dedicated myself to pursuing my dream career.
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2021-Present
Portfolio manager, US Large-Cap Core Growth Equity Strategy

2020-2021
Associate portfolio manager, US Large-Cap Core Growth
Equity Strategy

2013-2020
Portfolio manager, Communications and Technology
Equity Strategy

2006-2013
Joined T. Rowe Price and worked as a media and
telecom analyst

After earning my M.B.A. from Stanford University 18 years ago,
| began working at T. Rowe Price as an analyst focused on media
and telecommunication stocks. | joined a talented team of
experienced investment professionals, from whom | learned the
value of identifying and sticking with the special companies—
public and private —that had the potential to be long-term
compounders and the constant due diligence needed to help
make sure that a long-term investment thesis remains on track.
| had mentors who taught me the importance of conviction and
nuanced thought, backed by hard work and thorough analysis.
These lessons—combined with the patience and rational,
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details-based decision-making that | learned as an engineer—have
become the hallmarks of my own approach to investing.

In 2010, | began to work closely with Larry Puglia when | joined
the US Large-Cap Core Growth Equity Strategy’s Investment
Advisory Committee, in part, because of my deep knowledge of
many of the companies that figured prominently in the portfolio.
More important, Larry and | shared similar investing styles,
characterized by patience, low turnover, and an emphasis on
identifying high-quality companies that we believe can compound
in value over an extended period.

My experiences as an analyst and as a member of Larry’s
Investment Advisory Committee gave me a solid foundation

when | became portfolio manager of the Communications and
Technology Equity Strategy in 2013. This role widened my lens on
the technology sector and allowed me to sharpen my investment
process while learning about my strengths and weaknesses in the
best (and hardest) way possible —running a portfolio.

When the opportunity to manage the US Large-Cap Core Growth
Equity Strategy arose with Larry’s retirement, he and | thought my
background and investment approach were a natural fit.

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

We generate value on behalf of our clients by relying on discipline
and patience in the pursuit of compounding growth. Furthermore,
we believe fundamental research is essential to identify companies
that possess core building blocks for achieving and sustaining
long-term growth.

Disciplined investment approach

We have adhered to our original investment disciplines since
inception while constantly refining our approach. We follow a
clearly defined investment process emphasizing fundamental
research and active, bottom-up stock selection. Although
results can be disappointing at times, consistent application of
our approach produced strong long-term performance across
diverse environments.

Fundamental research

We believe that fundamental research is the key driver of
value-added active management. It is our view that there is

no substitute for knowing our portfolio companies extremely
well, and this makes our analyst platform an essential resource
in uncovering quality franchises with structural competitive
advantages that are run by management teams with a long-term
perspective and track record of execution.

Patience is a virtue: Boredom kills compounding

Our emphasis on identifying and sticking with possible durable
growers—backed by our deep understanding of their underlying
businesses and the industries in which they operate—can help
to give us the conviction to ride out near-term volatility stemming
from macroeconomic concerns and short-term earnings hiccups
or setbacks that appear temporary.

Describe how the portfolio is positioned as well as
your outlook.

From a positioning standpoint, we refrain from trying to forecast
macroeconomic events—which we do not claim to have an
edge in predicting—and instead, are focused on uncovering
idiosyncratic growth narratives that we think can play out
regardless of the environment at large.

We are cognizant of increased concentration in the market where
just a handful of names are responsible for a growing share

of the benchmark'’s total return. Given these elevated levels of
concentration, it is all the more critical to get our positioning
correct, particularly among the largest companies driving

this concentration. This is where the expertise of our portfolio
managers and research analysts comes into play: finding
high-quality large-cap companies with strong balance sheets,
excellent management teams, and idiosyncratic growth stories
that can sustain double-digit earnings and cash flow growth
regardless of the broader environment.

Furthermore, while we are not willing to compromise on the
quality or the potential durability of our portfolio companies’
growth stories, we remain committed to identifying compelling
opportunities outside of the names and industries that are being
impacted by heightened concentration. While traditional growth
sectors—such as information technology and communication
services—remain areas of focus, we continue to find compelling
opportunities in industries like pharmaceuticals, financial services,
and managed care.

We feel good about the risk/reward profiles of the portfolio’s
largest positions, thanks to what we regard as their strong growth
potential and valuations that strike us as undemanding on both a
relative and an absolute basis.

Tell us about your personal interests and how they might
(or might not) intersect with your professional work.

| love what | do and dedicate a lot of time and mental resources to
investing. But finding a balance is important. | relish spending time
with my family and any activity that gets me out in nature —hiking,
hunting, and off-roading. | also do a fair amount of maintenance
work around my farm; projects that require a chainsaw are always
a highlight.
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Risks - the following risks are materially relevant to the portfolio:

Style - Style risk may impact performance as different investment styles go in and out of favor depending on market conditions
and investor sentiment.

General Portfolio Risks
Equity - Equities can lose value rapidly for a variety of reasons and can remain at low prices indefinitely.

ESG and sustainability - ESG and sustainability risk may result in a material negative impact on the value of an investment and
performance of the portfolio.

Geographic concentration - Geographic concentration risk may result in performance being more strongly affected by any social,
political, economic, environmental or market conditions affecting those countries or regions in which the portfolio’'s assets are concentrated.

Hedging - Hedging measures involve costs and may work imperfectly, may not be feasible at times, or may fail completely.
Investment portfolio - Investment in portfolios involves certain risks an investor would not face if investing in markets directly.
Management - Management risk may result in potential conflicts of interest relating to the obligations of the investment manager.
Market - Market risk may subject the portfolio to experience losses caused by unexpected changes in a wide variety of factors.

Operational - Operational risk may cause losses as a result of incidents caused by people, systems, and/or processes.
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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, 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
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.

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.

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 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.

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.

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.

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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