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'Drivers

Global Equity Alpha Driven by Five Main Factors

Integrated decision making across the
global opportunity set is essential

Superior insight into industry structure and
market trends help provide an advantage

Full opportunity set across developed and
emerging markets, and capitalization range

Cannot be closely aligned with the index
and have sufficient tracking error

Must balance focus with the risk we could
be wrong with individual security selection
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Single Decision Maker

Global Equity Portfolio Manager — Robert N. Gensler

As of 30 June 2007

Member of the International Equity Steering Committee and Portfolio Manager for the
Global Equity Strategy;

» 24 years of global investment experience;
» 14 years with T. Rowe Price:

* Joined in 1993 as a Media & Telecommunications analyst
(2001 recipient of the Institutional Investor “Best of the Buy Side”)!

» 2000-2005, Portfolio Manager, Media & Telecommunications Strategy
» 2002-2006, Portfolio Manager, Global Technology Strategy
» 2005-Present, Portfolio Manager, Global Equity Strategy
» 1 year with Smith New Court;
» 1991-1992, Global risk arbitrage management
* 5years with Salomon Brothers;
» 1986-1991, Global risk arbitrage management
3 years with Botswana Development Corporation,;
» 1983-1986, Business development officer

Magna cum laude graduate of the Wharton School of University of Pennsylvania,
BS, Economics;

1 year, general course student, London School of Economics;
MBA, Graduate School of Business, Stanford University

1 Institutional Investor selects its winning “Best of the Buy Side” analysts each year by asking the Wall Street sell-side analysts who receive All-America Research Team votes to designate
outstanding buy-side analysts at money management firms. This data has been compiled based on the responses of approximately 475 sell-side analysts from 74 firms in 2001.
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Global Research Platform

Global Equity Strategy Leverages Our Global Structure

As of 30 June 2007

> Best Ideas Portfolio

40 Regional and Diversified
Portfolio Managers?

Global Sector Strategies

Financial Health Technology | Media and | Real Estate Natural - 8 Sector
Services Sciences Telecom Resources Portfolio Managers

- 96 AnalyStS
Worldwide?

Global Equity Research Resources

136 Diversified Portfolio Managers and 4 Associate Portfolio Managers.
213 Portfolio Managers/Analysts, 63 Research Analysts, 17 Associate Research Analysts, 2 Distribution Management Services Associates, and 1 Washington Analyst.
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Prospective Investment Characteristics

Industry

Company

Management

Valuation

Attractive industry structure conducive to sustainable growth
» Near and long-term fundamental outlook
» Growing industry, gaining economic market share
* High barriers to entry
» Rational competitive practices

Compelling company business model with strong growth prospects
» Growing company, profitably gaining industry market share
 Durable and superior cash flow growth
* Improving company fundamentals
* Pricing power
e Product cycle
» Market share
e Margins
* Income and a balance sheet quality
» Return on invested capital

Management team with compelling strategic vision
 Successful business plan execution
* Prudent deployment of capital

» Reinvest when attractive returns exist

* Return capital to shareholders

Reasonable stock price valuation

» Compare free cash flow yield and prospective free cash flow growth relative to other opportunities
 Adjust investment risk premium according to confidence in achieving free cash flow targets

T.RowePrice



'Maths of Absolute Returns

1. Revenue and/or Asset Growth

2. Points of Leverage and/or Cash Conversion
» Gross Margin
« SG&A, operating expense leverage
* Product mix
» Capital expenditure
» Share buy backs
* Financial leverage

3. Rating/Multiple

T.RowePrice



24

Global Equity Investment Process

Our Research-driven, Bottom-up Approach Is The Engine For Our Investment Idea Generation

Defining the Universe

Fundamental
Research & Analysis

Best Ideas
Identification

Portfolio Construction

& Risk Management

Sell Discipline

* Full range of Large,
Mid, and Small
companies (>$1
billion market cap)

 Leverage worldwide
network of over 100
equity investment
professionals

» Engage investment
professionals to
identify superior
investment ideas

* Select alpha rich
opportunities

 Portfolio consists of
highest conviction
60-100 stocks

 Continuously inspect
portfolio to ensure
best ideas are
captured

|

4,000
Companies

> 500-600 > 100-150

Companies

Companies

—

60-100

Companies
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Global Equity Representative Portfolio?!

As of 30 June 2007

Figures Shown in Australian Dollars

$0-5 Billion

8%

$5-10 Billion
18%

$10-30 Billion
31%

$30-50 Billion
10%

Representative Portfolio! by Market Capitalization

$50-100 Billion
9%

$100+ Billion
26%

Bank Muscat SAOG
Financial Technologies
Hovnanian Enterprises
MobilNil-Eqyptian
Submarino

UTi Worldwide

XM Satellite Radio Holdings

Amdocs

Bajaj Auto
BRD-Societe Generale
Cephalon

CONSOL Energy

D. R. Horton

GMR Infastructure
Gome Electrical Appliances
Grant Prideco

Health Net

Jc Decaux

Jupiter Telecom
Modern Times
Monster Worldwide
Red Hat

Tencent Holdings
TomTom

Accor

Aetna

American Tower Systems
Anglo Irish Bank

Atlas Copco

Banco Popolare Di Verona
Bed Bath & Beyond
Electronic Arts

Erste Bank der Ostrch.
Formosa Plastics

Grupo Financiero Banorte
Juniper Networks

Marvell Technology Grp.
Murphy Oil

Orascom Telecom
Pernod-Ricard

Smith International
Southwest Airlines

Swiss Life Holding

ucB

Bharti Airtel

Gilead Sciences

Infosys Technologies
Mitsubishi Estate
National Bank of Greece
Schneider

Banco Itau Holding
Caterpillar

China Shenhua Energy
Genentech

Rio Tinto

Tyco International

Allianz SE

American Movil
AXA

BHP Billiton
Companhia Vale D.R.D.
Gazprom

Goldman Sachs
Google

Intesa Sanpaolo MC
Nokia

Novartis

Petroleo Brasileiro
Roche Holding
Schlumberger
Societe Generale
Telefonica SA

UBS

1 The representative portfolio is an account in the composite that we believe most closely reflects current portfolio management style for the strategy. Performance is not a consideration in
the selection of the representative portfolio. The characteristics of the representative portfolio may differ from those of the composite and of the other accounts in the composite.
Information regarding the representative portfolio and the other accounts in the composite is available upon request.

The specific securities identified and described above do not represent all of the securities purchased, sold, or recommended for clients in the composite, and no assumptions should be
made that the securities identified and discussed were or will be profitable.

Supplemental information.

The securities mentioned above represent 100% of the securities held by the fund as of 30 June 2007.

Valuations and performance are computed in U.S. dollars and converted to Australian dollars. When converting U.S. dollar composite returns, benchmarks, dispersion and asset data,
the same exchange rate source is used consistently (with the exception of MSCI benchmark returns which are sourced directly from the vendor and may use a different exchange rate
source). Total returns in non-U.S. Dollar currencies are calculated by adjusting U.S. dollar performance by the percent change in the U.S. dollar/foreign currency exchange rate (as

determined by an independent third party) for the time periods selected.
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Sector & Industry Diversification

Global Equity Representative Portfolio!
As of 30 June 2007

Relative Sector Weights Top Relative Over/Underweight Positions

Telecommunication

Wireless Telecommunication

Services Services

Information Internet Software

Technology and Services
Consumer

Discretionary
Health Care

Energy

Industrials and
Business Services

Biotechnology

Energy and Equipment
Services

Commercial Banks

Diversified Financials

Services
Financials Computers and Peripherals
Materials

Electric Utilities

Utilities Pharmaceuticals

Consumer Qill, Gas, and

Staples Consumable Fuels
-10 -5 0 5 10 5 20 25 30 -6 -3 0 3 6 9 »

B Global Equity Representative Portfolio"

B MSCI All Country World Index
Difference

W Global Equity Representative Portfolio®

B MSCI All Country World Index
Difference

1 The representative portfolio is an account in the composite that we believe most closely reflects current portfolio management style for the strategy. Performance is not a consideration in
the selection of the representative portfolio. The characteristics of the representative portfolio shown may differ from those of the composite and of the other accounts in the composite.
Information regarding the representative portfolio and the other accounts in the composite is available upon request.

Supplemental information.
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Regional Composition

Global Equity
Representative Portfolio?

Middle East and Africa, 1.8%
,——Cash, 1.6%

Japan, 2.1%

Us, 40.4%
Europe,
34.1%

Latin America, Pacific Ex-Japan,

Europe 1.3,

MSCI All Country
World Index

Canada, 3.5%
Japan, 9.3%

us,
43.3%

33.2%

World Market
Capitalization?

Middle East and
Africa, 3.5%

Canada, 2.9%

Japan, 8.5%
us,
32.0%

Europe,
30.6%

Pacific Ex-Japan,

9.9% 10.1% Latin America, © " Pacific Ex-Japan, Latin An;erica, 16.5%
1.9% 8.8% 3.8%
Portfolio® vs. MSCI All Country World Index Portfolio! vs. World Market Cap?
20% 10%
15%
5%
10% — Fund
J J Overweight
Fun
5% - 0% - T T T T
0 Overweight . N
0% —- T : . : . ; Fund
- - -5% Underweight
5% Fund
Underweight
-10% -10%
Europe® Japan Pacific Latin us Canada Emerging Europe Latin US Canada Middle East

Ex-Japan America Markets

Ex-Japan America and Africa

1The representative portfolio is an account in the composite that we believe most closely reflects current portfolio management style for the strategy. Performance is not a
consideration in the selection of the representative portfolio. The characteristics of the representative portfolio show many differ from those of the composite and of the other
accounts in the composite. Information regarding the representative portfolio and the other accounts in the composite is available upon request.

2Sources: Bloomberg, as of 30 June 2007
3Includes Middle East and Africa.

Totals may not add to 100% due to rounding.
Supplemental information.

T.RowePrice




Portfolio Characteristics

As of 30 June 2007
Figures Shown in Australian Dollars

Global Equity
Representative MSCI All Country
Portfolio?! World Index

Number of Holdings 73 2,721
Number of Markets 24 48
Investment Weighted Median Market Capitalization (Millions) $24,390 $48,479
I(r:;\éetztr;::rll\jI (\)/\r/](tarllgshliicriwl\g(rag)lgg Price/Earnings Ratio 14.7X 16.0X
Earnings Growth Rate (12 to 24 Months Forward)? 17.0% 14.4%
Average Company Yield (Investment Weighted Average) 1.1% 2.1%
Price/Book Ratio 3.8X 2.9X
Return on Equity 18.0% 17.7%

1 The representative portfolio is an account in the composite that we believe most closely reflects current portfolio management style for the strategy. Performance is not a consideration
in the selection of the representative portfolio. The characteristics of the representative portfolio shown may differ from those of the composite and of the other accounts in the

composite. Information regarding the representative portfolio and the other accounts in the composite is available upon request.
2 Forward 12 to 24 months fiscal year-end earnings estimates. Source: IBES.
3 Based on invested weighted median Price/Earnings Ratio.

Supplemental information.

Valuations and performance are computed in U.S. dollars and converted to Australian dollars. When converting U.S. dollar composite returns, benchmarks, dispersion and asset
data, the same exchange rate source is used consistently (with the exception of MSCI benchmark returns which are sourced directly from the vendor and may use a different
exchange rate source). Total returns in non-U.S. Dollar currencies are calculated by adjusting U.S. dollar performance by the percent change in the U.S. dollar/foreign currency

exchange rate (as determined by an independent third party) for the time periods selected.
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Total Return Performance

Global Equity Composite

Periods Ending 30 June 2007
Figures shown in Australian Dollars

Annualized
Since
Manager

Three Year-to- One Inception Three Five Seven Ten

Months Date Year 31/3/05 Years Years Years Years
Global Equity Composite 2.56% 3.03% 14.29% 23.20% 15.89% 8.63% 1.86% 9.02%
(Gross of Fees)
Global Equity Composite 2.41 2.73 13.61 22.47 15.21 8.00 1.25 8.37
(Net of Fees)?!
:\r"]‘;‘ec)'(f” Country World 2.28 2.38 10.19 15.09 11.03 6.28 -0.13 6.31
Value Added3 0.28 0.65 4.10 8.11 4.86 2.37 1.99 2.71
MSCI World Index2 1.61 1.72 8.75 13.84 0.84 5.47 -0.73 6.17
Value Added3 0.95 1.31 5.54 9.36 6.05 3.18 2.59 2.85

1 Net of fees performance reflects the deduction of the highest applicable management fee (“Model Net Fee”) that would be charged based on the fee schedule appropriate to you for this
mandate, without the benefit of breakpoints. Please be advised that the composite may include other investment products that are subject to management fees that are inapplicable to you
but are in excess of the Model Net Fee. Therefore, the actual performance of all the portfolios in the composite on a net fee basis will be different, and may be lower, than the Model Net
Fee performance. However, such Model Net Fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management
fees relevant to you to the gross performance of the composite. Past performance can not guarantee future results.

2 Shown with gross dividends reinvested.
3Value Added Global Equity Composite (Gross of Fees) compared to MSCI All Country World Index.
4Value Added Global Equity Composite (Gross of Fees) compared to MSCI World Index.
Supplemental information. See “GIPS® Disclosure” for additional performance information.
Investors should be aware that the Global Equity Composite (“Composite”) is a composite of like-managed investment accounts, and does not constitute the performance or characteristics

of any particular mutual fund, trust or other account. Different performance and characteristics of individual investment vehicles will result due to factors such as differences in cash flows,
fees and expenses, portfolio size, and regulatory restrictions. We use the Composite performance to demonstrate our capabilities to manage assets in this style.

Valuations and performance are computed in U.S. dollars and converted to Australian dollars. When converting U.S. dollar composite returns, benchmarks, dispersion and asset data, the
same exchange rate source is used consistently (with the exception of MSCI benchmark returns which are sourced directly from the vendor and may use a different exchange rate source).

Total returns in non-U.S. Dollar currencies are calculated by adjusting U.S. Dollar performance by the percent change in the U.S. Dollar/foreign currency exchange rate (as determined by
an independent third party) for the time periods selected.
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'Global Equity Advantage

Features Advantages

Experienced Portfolio Manager \ Single Decision_-Maker Accquntable
for Portfolio Construction

Global Research Platform of
100+ Investment Professionals

Broad and Deep
Global Coverage

Advisory Committee of Sector and Regional Expertise

Senior Portfolio Managers

Bottom-Up Approach High Conviction Portfolio

Developed and Emerging Markets Full Range of Global Investment

Opportunities

Multi-Cap Holdings

Focused Portfolio,
60-100 Stocks

High-Confidence

Decision-Making

T.RowePrice



