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Quarterly Commentary

During the quarter, the T. Rowe Price Global Allocation Fund
(Series F) returned 9.93%, while its blended benchmark!
returned 10.26%, all in CAD.

Relative Performance Drivers

o Security selection within a Dynamic Global Bond
strategy contributed to performance in the second
quarter.

« Stock selection among emerging markets stocks also
contributed to performance across the quarter.

« Qut-of-benchmark exposure to real assets equities
detracted from Q2 performance.

« Additionally, security selection within U.S. large-cap
core stocks detracted from performance this quarter.

Market Review

Global equity markets generated strong gains during the
quarter as improving geopolitical conditions, resilient
corporate earnings and continued enthusiasm surrounding
Al supported investor sentiment. Markets rebounded sharply
following a series of ceasefire agreements in the Middle
East that reduced concerns about disruptions to global

160% MSCI All Country World Index, 28% Bloomberg Aggregate
Bond Index (CAD Hedged), 12% FTSE 91 Day T-Bill Index
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energy markets and shipping routes. Diplomatic progress
continued throughout the quarter, culminating in a
memorandum of understanding between the United States
and Iran that extended the ceasefire and reopened the Strait
of Hormuz to shipping. As oil prices declined from their first-
quarter highs, inflation concerns eased and provided a
supportive backdrop for equity markets. Although the
Federal Reserve’'s (FED) policy communications became
more hawkish following the appointment of Kevin Warsh as
FED chair, improving geopolitical conditions largely offset
concerns surrounding the interest rate outlook.

Global fixed income markets generated modest positive
returns during the period, although performance remained
volatile as investors balanced easing geopolitical risks
against persistent inflation pressures and evolving central
bank policy expectations. Within the U.S., Treasury yields
fluctuated as improving geopolitical conditions and cooler
inflation readings early in the quarter gave way to stronger
economic data, while the appointment of Kevin Warsh as
FED chair and the FED’s evolving communications shifted
market expectations from additional rate cuts toward the
possibility of future rate hikes. Warsh's removal of forward
guidance and announcement of a comprehensive review of
the Fed’s policy framework further contributed to
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uncertainty surrounding the monetary policy outlook. The
Fed maintained its federal funds rate target in the 3.50%
to 3.75% range throughout the quarter while announcing a
review of its policy framework and communications
practices. Developed market sovereign bond returns also
finished higher despite uneven performance. European bond
markets experienced periods of volatility as the European
Central Bank ultimately raised interest rates in June in
response to lingering energy-related inflation pressures,
while the Bank of Japan also increased its policy rate.
Emerging market bonds benefited from improving
geopolitical conditions, tighter sovereign credit spreads and
declining oil prices.

Performance Review

Overall, the structural effect, which measures the inclusion
of asset classes not represented in the portfolio’s internal
benchmark, had a negative impact on relative results.

The Fund has a dedicated allocation to real assets equities,
including natural resources sectors, metals and mining,
and global real estate investment trusts, which often
outperform in environments of high or rising inflation. The
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inclusion of real assets equities was detrimental to relative
returns. Natural resources equities declined in the second
quarter as commodity prices broadly weakened and the
market moved from acute supply-shock pricing toward a
greater focus on normalized supply flows. Oil prices
remained elevated and volatile in April but fell sharply in
May and June. Natural gas was a notable exception, rising
for the quarter despite modest weakness in June. Base
metals were mixed, while global real estate equities
advanced.

Conversely, an out-of-benchmark exposure to emerging
markets bonds contributed to relative results. Emerging
market bonds generated positive returns during the second
quarter, supported by improving geopolitical conditions and
resilient investor demand for risk assets.

Overall, tactical allocation decisions had a negative impact
on relative results.

Our overweight allocation to real assets equities detracted
from relative results during the quarter as oil prices began
to normalize.

Overall, security selection, within the underlying funds had
a positive impact on relative results.

The Dynamic Global Bond allocation contributed to relative
results. A long U.K. duration position led outperformance as
government bonds outperformed amid easing inflation
concerns. Long duration positions in New Zealand and
Australia also added value. Spread and sector positioning
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contributed to relative results, driven primarily by exposure
to global high yield bonds and investment grade credit.

The emerging markets equity allocation outperformed its
benchmark and contributed to relative results. The
information technology sector led relative outperformance
due to strong stock selection and a favourable overweight
allocation. Stock selection within the consumer
discretionary sector, particularly within the automobiles
industry, was also beneficial. The energy sector further
boosted relative results due to a favourable underweight
allocation.

The U.S. large-cap value allocation also contributed to
relative results. Strong stock selection within the industrials
and business services sector, including within the
aerospace and defense industry, contributed to relative
results. The health care and financials sectors also boosted
relative results due to security selection.

Conversely, the U.S. large-cap core equity allocation
detracted from relative results. The information technology
sector weighed on relative results due to stock selection,
including within semiconductors. Unfavourable security
selection within the consumer discretionary sector also
weighed on relative results, as did the industrials and
business services sector due to unfavourable stock
selection.
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Positioning & Outlook

We (T. Rowe Price) are underweight to European equities.
Fiscal support, improving manufacturing and moderated
energy risks improve the outlook, but economic growth
remains modest.

We are overweight to real assets equities as we think the
sector offers mitigation from inflation shocks and benefits
from Al buildout demand. Meanwhile, prices are more
attractive following the recent pullback in energy and
precious metals.

We are overweight to U.S. growth equities. Tailwinds are
increasing due to the shift to agentic Al and earnings
momentum. The IPO pipeline and Russell rebalance are
likely to boost momentum and volatility further, in our view.

We are underweight to U.S. value stocks. While the sector
is supported by continued strength in cyclically oriented
sectors, Fed cuts are unlikely and valuations have become
less attractive.

Global equity and fixed income markets closed off the
second quarter with solid gains as they recovered from first-
quarter lows, even as the conflicts in the Middle East have
not yet reached a complete resolution. Additionally,
uncertainty remains surrounding newly sworn in FED chair
Kevin Warsh’s actions on interest rates as well as how the
end of forward guidance will affect markets. We maintain a
neutral stance on risk assets as solid fundamentals are
reflected in elevated valuations. Declining energy prices
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may be cause for optimism following the reopening of the
Strait of Hormuz, which could lead to the Fed dodging
another interest rate hike, especially if inflation eases and
the Fed abandons its 2% target. We favour emerging
markets equities relative to their developed markets
counterparts due to attractive valuations. Within fixed
income, we seek to hedge against the potential that
inflation remains elevated even as energy prices ease from
peak levels. Key risks to global markets include continued
geopolitical tensions, a resurgence in inflation, greater
reliance on a narrow set of growth drivers, signs of
deterioration in labour markets and upward pressure on
interest rates. We continue to monitor the economic
landscape and maintain our disciplined investment process
as we look for compelling opportunities moving forward.

About T. Rowe Price

T. Rowe Price is an independent global asset management
firm focused on client success. The firm uses an active
management approach called strategic investing, driven by
independent thinking, diversification and rigorous
fundamental research. Passion for exploration and
understanding has helped inform better decision-making
and prudent risk management for clients since the company
was founded in 1937.
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FOR DISTRIBUTION TO INVESTORS BY REGISTERED DEALERS ONLY.

Bridgehouse Asset Managers® is a trade name of Brandes Investment Partners & Co.
(Bridgehouse). Brandes Investment Partners® is a registered trademark of Brandes Investment
Partners, L.P. (Brandes LP), which is an affiliate of Bridgehouse. Bridgehouse is the manager of
the Bridgehouse Funds and has hired Brandes LP, GQG Partners LLC (GQG Partners), Lazard Asset
Management (Canada), Inc. (Lazard), Nuveen Asset Management, LLC (Nuveen), Sionna
Investment Managers Inc. (Sionna), and T. Rowe Price (Canada), Inc. (T. Rowe Price) as portfolio
sub-advisors (collectively, the “portfolio sub-advisors”) in respect of the Bridgehouse Funds. The
foregoing reflects the thoughts, opinions and investment strategies of Bridgehouse and/or the
portfolio sub-advisors and is subject to change at their discretion, based on changing market
dynamics or other considerations. Bridgehouse and the portfolio sub-advisors have taken
reasonable steps to provide accurate and current data. The data has been gathered from sources
believed to be reliable, however, Bridgehouse and/or the portfolio sub-advisors are not responsible
for any errors or omissions contained herein. Indices are unmanaged and cannot be directly
invested into. Securities mentioned herein are not to be construed as a recommendation to buy or
sell. Past performance is not a reliable indicator of future results. This material has been provided
by Bridgehouse and is for informational purposes only. It is not intended to provide legal,
accounting, tax, investment, financial or other advice and is not to be construed as a
recommendation to buy or sell. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. Mutual funds are not guaranteed, their values change frequently and past performance
may not be repeated. This report may contain forward-looking statements about the economy and
markets; their future performance, strategies or prospects. Units and shares of the Bridgehouse
Funds are available through registered dealers only and are not available through Bridgehouse.
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The words “may,” “could,” “should,” “would,” “suspect,” “outlook,” “believe,” “plan,”
“anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective” and similar expressions are
intended to identify forward-looking statements. Forward-looking statements are not guarantees
of future performance. Forward-looking statements involve inherent risks and uncertainties about
general economic factors, so it is possible that predictions, forecasts, projections and other
forward-looking statements will not be achieved. You are cautioned to not place undue reliance on
these statements as a number of important factors could cause actual events or results to differ
materially from those expressed or implied in any forward-looking statement. Before making any
investment decisions, you are encouraged to consider these and other factors carefully. Where
applicable, please note that MSCI has not approved, reviewed or produced this report, makes no
express or implied warranties or representations and is not liable whatsoever for any data in the
report. You may not redistribute the MSCI data or use it as a basis for other indices or investment
products.
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