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Issued by T. Rowe Price Global Investment Services Limited (TRPGIS), Level 29, Chifley Tower, Chifley Square, Sydney, NSW 2000, Australia, as investment
manager. Equity Trustees Limited (EQT) (ABN 46 004 031 298/AFSL 240975) is the Responsible Entity for the T. Rowe Price Global Equity Fund (Fund). EQT is
located at Level 2, 575 Bourke Street, Melbourne, VIC 3000. TRPGIS is the investment manager for the Fund and is exempt from the requirement to hold an
AFSL in respect of the financial service itgrovides in Australia. TRPGIS is regulated by the FSA under UK laws, which differ from Australian and New Zealand
laws. In preparing this information, TREGIS did not take into account the investment objectives, financial situation or particular needs of any particular person. In
Australia, this material is not intended for use by Retail Clients, as defined by the UK FSA, or as defined by the Corporations Act (Australia), as appropriate. This
material may not be redistributed without'priorwritien consent from TRPGIS. Before purchasing units in the Fund, potential investors should carefully read the
Fund’s product disclosure statementissued by EQ T which'is available from T. Rowe Price or EQT. The Fund is not available for direct investment by retail
investors andiisionlyfavailable forin holesale cllents |nc|ud|ng platform operators. Before making an investment decision, you need to consider
(with or witha S \ Sappropriate to your investment objectives, financial situation, needs and circumstances.
You should ion i i cument. T. Rowe Price, Invest With Confidence and the Blghorn Sheep logo is a

i 8 up of companies includes T. Rowe Price Associates, Inc., T. Rowe Price International,

anada), Inc., and T. Rowe Price Global Asset Management Limited.




10 Lessons From a Tumultuous Year December 2009

1. Watch Your Liquidity.

2. Balance Sheet Strength Matters.

3. We Are All Connected.

4. Financial Innovation Helps Wall Street, Not Main Street.
5. Get a Map of Washington, D.C.

6. Simplicity Is a Virtue.

7. If It Sounds Too Good to Be True...

8. Don’t Reach for Yield in Money Market Funds.

9. The World Doesn’t End That Often.

10.We Will Have Other Crises.

—Brian Rogers, Chairman and Chief Investment Officer, T. Rowe Price Group, Inc.
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A Tale of Two Markets...

As of 08 January 2010
Figures in USD

MSCI ACWI Market Performance vs CBOE Volatility Index
31 October 2007 (market high) to 08 January 2010
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We’'ve seen the most significant correction and market rally since the 1930'’s.
Source: FactSet, MSCI TRcvmereﬁ
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Global Growth Is Rebounding

Effect of Fiscal Packages on GDP (%) GPD Growth (%)
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Substantial global fiscal stimuli and loose monetary policy is making an impact

4  Source: OECD/UBS estimates, IMF TRgneHme‘?h
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...But We Are Not Completely Out of the Woods Yet

Unemployment (%) 2010 Budget Balance vs. Estimated GDP Growth
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High unemployment and substantial budget shortfalls in advanced
economies will continue to be a headwind

Source: Consensus Economic Forecasts, Bloomberg TRﬂWEH‘ICEt
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Regional Performance

As of 31 December 2009
Figures in AUD

MSCI All Country World Index Regional Market Performance

160 31 October 2008 (MSCI ACWI market high) through 31 December 2009
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Source: MSCI
Past performance cannot guarantee future results.
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Volatile Times But the Case Remains

As of 31 December 2009

MSCI Emerging Markets Price Performance (USD)
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May 08—Feb 09 represented the worst EM crisis in recorded history—worse than both
the Mexico “tequila” crisis, the Asian crisis and post 2000 IT bubble—despite the
catalyst for the sell-off residing outside of the emerging world.
7 Source: MSCI, Factset, UBS Warburg TR(jweﬂmeﬁ




The Global Landscape Is Transitioning

Global Real GDP
Inflation

Real Interest Rates
Consumer

Pricing Power
Profit Margins
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Fixed-Asset Investment

Valuations

Risk Premiums

Source of Global GDP
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This information demonstrates, in part, the firm's analysis of the global economic landscape. This material is provided for informational purposes only and is not
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Snapshot of the World Economy

As of 20 January 2010
Figures in USD and trillions where applicable.

Estimated GDP
Share of Global Growth Savings Rate | P/E Ratio
Market Total GDP As % of GDP
Cap GDP Growth! 2010 2011 2010 2010
15.0

Australia 3% 2% 1% 2.0% 3.4% n.a.

Europe? 28% 30% 18% 0.3% 1.3% 18.3% 13.0
United States  42% 24% 17% 1.5% 2.8% 12.6% 15.5
Japan 9% 8% 4% 1.7% 2.4% 23.4% 19.3

Emerging

Markets

Total T$243 T$57 93%* 3.1% 4.2% 22.6% 14.9

1 Share of GDP Growth calculated by averaging IMF 2009-2011 GPD growth estimates.
2The Europe figures are for the European Union only.

3 Based on MSCI free float adjusted market cap.

4 Does not total 100% as residual percentage is derived outside regions that are shown.

Sources: IMF, Economist Intelligence Unit, UBS TRGWEH‘!CE&
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GDP Growth & Capital Flows to Emerging Market Economies

As of 31 December 2009

Real GDP Growth (Annual % Change)
Actual data 1981 through 2008, IMF forecasts 2009 through 2014
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Capital Flows to Developing Economies
Actual data 1981 through 2008, IMF forecasts 2009 through 2010
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Relative growth and capital flows favors emerging market countries.
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Signposts - Credit Markets Continue to Operate Freely

As of 31 December 2009

Merrill Lynch High Yield Distressed Ratio’ High Yield Spread vs. Default Rate
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" The Merrill Lynch Distressed Ratio is the number of issues with spread to worst (STW) > 1,000 bps divided by the total universe. The total universe contains
cash pay only issues and does not include defaulted bonds.
Past performance cannot guarantee future results.

1 Source: Merrill Lynch, Credit Suisse, JPMorgan TROWEH‘!CE&
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Signposts - Earnings Outlook Is Brightening on All Fronts

As of 31 December 2009

Earnings Per Share Growth for Earnings Per Share Growth for

MSCI Emerging Markets MSCI World
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Earnings growth is coming off alow base, but expectations are looking
healthy in both emerging and developed markets

Sources: IBES, FactSet, and Morgan Stanley Research TROWEH‘ICE&
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Signhposts - Valuations Are Reasonable

As of December 2009

Price/Earnings Ratio (x) Price/Book Value (x)
29 45
—— MSCI Emerging Markets Index IBES Average 12-Month PIE = MSCl Emerging Markets P/BV
—— MSCI World Index IBES Average 12-Month P/IE a0] T MSCIWorld BV
Long-Term Median = 16.2x 3.5 1 Long-Term Median=2.5x
3.0
25 f/ '\
‘ P Whe £ - - = = - P P | He A - -
14.3x \ \ \ 22
2.0 4
12.8x # ------------- SV - 1.9
15 -
1.0 4 Long-Term Median=1.8x
Long-Term Median = 13.1x
4 : : : : : : 0.5 ' ' ' ' ' '
Jan-90 Jan-93 Jan-96 Jan-99 Jan-02 Jan-05 Jan-08 Jan-90 Jan-93 Jan-96 Jan-99 Jan-02  Jan-05 Jan-08

Valuations are not too far from long term median

13 Sources: IBES, FactSet, MSCI TROWEH‘iCEﬁ
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Sector Positioning

As of 31 December 2009

T. Rowe Price Global Equity Fund vs. MSCI All Country World ex Australian Index (unhedged)

Over/

Key Structural Perspectives Relative Sector Weights  Underweight (%)

» Ubiquitous & Experience Rich information Tech. %
Internet Financials 3%
» Cost Effective Health Care Cons. Discretionary 1%
* US Consumer — End of an Era? Health Care 1%
« Emerging Market Exposure Telecom Services 0%
* High Quality Energy Utilities -1%
Consumer Staples -1%
Energy -2%
Materials -3%
Industrials -4%
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Source: T. Rowe Price and MSCI. T. Rowe Price uses the MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting.
Effective September 1 of each year, MSCI and S&P make changes to the GICS structure. T. Rowe Price will adhere to all future updates to GICS for prospective repommmﬁ
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Key Short Term Risks and Opportunities

Risks

Increasing unemployment impact on corporate profitability/consumer spending
Withdrawal of fiscal stimulus in developed economies

Legislation (US Healthcare, financial regulation)

Creditworthiness of governments (Ireland, Greece)

Inflation leads to tightening of emerging market monetary policy combined with
developed markets double dip recession

Opportunities

EPS growth

Healthy balance sheets could translate to business spending
Risk premiums continue to decline

Developed market economies and corporates continue to recover
Stock pickers market due to wide dispersion in returns

||||||||||||||||||||



Key Assumptions Moving Through 2010

Credit crisis has passed, excess liquidity is potentially the next issue
Financial system continues to improve, except for the government sector

Improving economic and corporate fundamentals, but current valuations reflect mid-
cycle levels

- Profits and ROEs

— Aggregate risk premiums

- Risk free rates
Very good individual stock opportunities, expect dispersion of individual results

Quality companies taking market share will be rewarded, industry consolidation to
accelerate

Stock selection to become increasingly more important

Riilliech nn 2 R tn B vaar vioaw
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Wide dispersion of returns

T. Rowe Price is a strong, stable investment focused manager.
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