T. ROWE PRICE INSIGHTS

ON IMPACT INVESTING

Harnessing the Power of
U.S. Impact Investing to
Drive Positive Change

Seeking to invest in profitable companies addressing
important environmental and social problems.

KEY INSIGHTS

= Significantly more capital is required to help solve some of the world’s most
important problems. Innovative U.S. companies are uniquely positioned to drive
large-scale environmental and social progress.

= More U.S. companies are appreciating the durable financial opportunities that
come along with addressing key pressure points impacting the planet and

communities in which they operate.

= \We see potential to deliver attractive returns and positive measurable impact
through thoughtful investment and engagement with U.S. companies with

global reach.
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he extreme events over the last

few years have driven a new era

of accelerated action, providing
attractive opportunities to invest in
companies that are helping to tackle
some of the important environmental
and social problems we face today.
We see increasing investor desire to
invest in companies that are looking to
drive improvement and change across
the world. We expect this momentum
to continue offering a tailwind for
impact-oriented investments, and
particularly those in U.S. equity
markets, where we expect the rate of
progress to be significant.

Momentum Has Continued to Build
for Environmental Sustainability and
Social Equity Action

We are witnessing a step change in
thinking regarding health care, social

equality, and environmental protection.
We are seeing policymakers, capital
allocators, and businesses move beyond
tentative steps into much more material
action. As investment managers, we see
the current environment aligning with
our dual mandate of pursuing positive
environmental and/or social impact,
alongside financial returns.

Achieving Impact Through Publicly
Listed Investments

Impact investing originated with private
investments, but over the last decade,
the category has broadened out to all
capital markets. With approximately
USD 109 trillion in global market

cap, public equity markets bring
tremendous scale and liquidity to
impact investing. The U.S. public equity
market is the largest and most liquid
market with around USD 46 trillion in

...we see the current
environment
aligning with our
dual mandate of
pursuing positive
environmental
and/or social
impact, alongside
financial returns.
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USD 5 trillion-
7 trillion

Annual estimated
investment required
through to 2030 to
meet UN SDGs.

We use the UN
SDGs as our north
star, and every one
of our investments
is aligned to one or
more of those goals.

" As of June 30, 2023.

(Fig. 1) U.S. markets account for almost half of the public equity opportunity set

Total market capitalization of A
global public equity markets USD 109 trillion

/ Total market capitalization of USD 46 triIIion

U.S public equity markets

As of June 30, 2023.

Source: Securities Industry and Financial Markets Association.

market capitalization.” The sheer size,
combined with the innovation and
leadership in areas like technology and
health care makes the U.S. an extremely
attractive market for impact investors

to focus, in our view.

In 2015, United Nations Member

States adopted “the 2030 Agenda

for Sustainable Development” with

17 Sustainable Development Goals

(UN SDGs) at its core, intended to help
achieve a better and more sustainable
future for all (Figure 4). It is estimated
that it will require USD 5 trillion-7 trillion
in annual investment through to 2030 to
meet the UN SDGs, which means that
we shall need impactful investment from
all asset classes to help achieve these
goals. We use the UN SDGs as our north
star, and every one of our investments is
aligned to one or more of those goals.

Investing for impact in public markets,
however, goes beyond simply owning
and capturing the economics of
companies with impactful business
models. It is important to direct capital
toward companies that we believe

are driving material impact outcomes,
but also to amplify the impact being
generated through deliberate company
engagement, proxy voting, and the
associated influence feedback loop.
Thoughtful impact engagement with
company management teams is a
valuable tool to help influence change.

Impact investors can also strive to
move company-specific environmental
and social impact agendas forward
by actively engaging with companies
on their specific impact themes.

T. Rowe Price’s strong presence and
reputation in the U.S. market results
in particularly effective engagements,
with management teams looking to
collaborate with us, in many cases,
as they develop and evolve their
sustainability strategies.

Dual Mandate

The dual mandate of our impact
investing philosophy is to identify
companies that are successfully driving
positive impact while also seeking
outperformance. Only companies

that meet our impact criteria are
considered for investment, but impact
alignment is just the first step in the
selection process. Those companies
that qualify are then put through a
rigorous financial analysis process. We
evaluate prospective companies’ market
position, business durability, competitive
moat, and fundamental valuation

in aiming to deliver strong financial
results as well as positive impact.

Fishing in a pond of companies that are
all working toward impactful endeavors
provides inherent durability and secular
growth tailwinds, in our opinion. But

not all companies working on impactful
issues will prove to be good investments.
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The size, breadth,
global reach, and
technological

and innovative
leadership of

U.S. companies
position them
particularly well to
help solve for some
of the important
environmental and
social problems
that exist today.

2Source: FactSet As of July 31, 2023.

Impact Investing Seeks Both Impact and Financial Returns
(Fig. 2) Only companies that meet these criteria are considered for selection
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Source: T. Rowe Price.

It is crucial to identify the innovative
leaders who are solving the problems
and driving positive change. With

the size, resources, and expertise at

T. Rowe Price, we believe we have an
advantage in finding those companies.
In doing so, we believe we can deliver
on both aims of our dual mandate.

Why U.S. Markets Are So Important
to Impact Investing

The size, breadth, global reach, and
technological and innovative leadership
of U.S. companies position them
particularly well to help solve for some of
the important environmental and social
problems that exist today. In addition to
the impact potential, U.S. equity markets

Impact Investing Goal

also have additional benefits collectively
offering relatively attractive financial
investment characteristics, including
strong management teams, shareholder
focus, reliable reporting, and access

to capital.

It is also worth highlighting that from a
financial return perspective, U.S. equities
have significantly outperformed other
regional markets. Over the past decade,
the S&P 500 has returned a cumulative
229% vs. the MSCI ACWI ex. U.S. of
66%, nearly 3.5x the upside. Over the
last 30 years, the S&P 500 has returned
a cumulative 1,730% vs. the MSCI ACWI
ex. U.S. of 446%, nearly 3.9x.2

U.S. Companies Have a Long History of Strong Relative

Investment Returns

(Fig. 3) Over 10- and 30-year periods they have markedly outperformed

international markets
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Past performance is not a reliable indicator of future performance.

Source: FactSet.
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At the same time, U.S. corporations have
more room for improvement in terms

of sustainability and impact initiatives,
which creates more opportunity for
additionality. T. Rowe Price’s strong
brand, reputation, and overall presence
in the U.S. should allow for higher

levels of corporate access. As a trusted
investment manager, we believe

we can help guide and hasten their
sustainability strategies. Importantly,
investing in innovative U.S. companies
with impactful business models,

can directly help address important
environmental and social issues not only
in the U.S., but across the globe.

Impact Investing Helping to Address
ESG Concerns

We have seen an increased focus

on environmental, social, and
governance (ESG) investment and
policymaking, as some fractures

have been exposed in the industry,
especially around greenwashing and
recent poor performance. There have
been increasing questions about the
viability of ESG investing, and whether
investing with an ESG focus truly brings
better returns. This was brought into
sharp focus in 2022, when Russia
invaded Ukraine and energy prices
soared, sending energy and commodity
stocks higher.

With impact investing, however,

there are clearly defined factors that
differentiate the investing strategy.
Thorough stock selection criteria, along
with structured measurement processes
and active engagement, should help

to reduce the risk of investing in
greenwashing companies. Furthermore,
impact investors can hold companies
more accountable and report on their
impact progress. If they do not meet
required targets or the impact thesis
deteriorates, they can be divested from.

In short, we believe that a thorough
impact process helps remove much of
the vagary and opaqueness that can be
associated with some “ESG funds.”

Providing a Better Solution for
Investors Seeking to Be on the Right
Side of Change

Impact investing should be a key tool

in helping to position investors on the
right side of societal and environmental
change. Combined with fundamental
analysis, deep research, and a valuation
discipline, capital can be directly
deployed into change-enabling
companies seeking positive impact.

Importantly, impact can be
complementary to other styles of
investing, easily being paired with other
U.S. equity products to increase portfolio
strategy diversification. Traditionally,
asset owners such as endowments
and foundations have invested their
principal capital in U.S. market index
funds or active strategies with a single
financial return mandate. As part of
their returns, investment income can
then be used to help fund grants and
provide philanthropic donations. With
impact investing’s dual mandate of
financial return and positive social and
environmental change, it presents an
opportunity for those same institutions
to provide direct capital toward
impact-oriented investments.

Asset managers act as fiduciaries for
their clients with their role to help them
work toward their financials goals, be
it retirement or education. In aligning
their investments more closely with
their environmental and social values
as well, it offers an additional benefit.

It is our strong belief that if you can
achieve attractive financial returns in
U.S. markets while creating impact at
the same time, then most investors will
choose that over financial returns alone.
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United Nations Sustainable Development Goals (UN SDGs)
(Fig. 4) 17 development goals intended to help achieve a better and more sustainable future for all
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Impact investing strategies may not succeed in generating a positive environmental and/or social impact. The
incorporation of environmental and/or social impact criteria into an investment process may cause a strategy to perform
differently from a strategy that uses a different methodology to identify and/or incorporate environmental and/or social
impact criteria or relies solely or primarily on financial metrics. There is no assurance that any investment objective will
be achieved.
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T. Rowe Price focuses on delivering investment management
excellence that investors can rely on—now and over the long term.

T.RowePrice’

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.

DISCLOSURE CONTINUES ON THE FOLLOWING PAGE.
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T.RowePrice’

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.

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.a r.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.
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