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W ith more than a decade and a half of experience analyzing
investment-grade bond credit quality and managing

fixed income portfolios coupled with a passion for addressing
climate change, Matt Lawton sees managing the Global Impact
Credit Strategy as a way to combine the professional and
personal. Matt uses the strategy’s flexibility to go beyond “green”
bonds to research debt from a range of issuers that can help
address environmental and social problems. The strategy’s dual
objectives are to pursue environmental and social impact and
investment return.
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2024-Present
Head of Impact Fixed Income, Portfolio Manager, Global
Impact Credit Strategy

Co-portfolio Manager, Emerging Markets Blue Economy
Bond Strategy, Global Impact Short Duration Strategy

2021-2024
Portfolio Manager, Global Impact Credit Strategy

Co-portfolio Manager, Responsible US Investment Grade
Corporate Bond Strategy

2016-2021
Sector Portfolio Manager, US Investment Grade Credit

2011-2016
Joined T. Rowe Price and worked as a credit analyst
covering investment-grade corporate credit

Tell us about your background and what informed your decision
to pursue a career in asset management.

After finishing my bachelor’s degree, | knew | wanted to work

in finance but | was still trying to determine which part of the
industry best suited my interests and strengths. | spent four years
in investment banking in New York City which was a valuable
foundation, but | ultimately found that | was more drawn to work
that involved longer-term analysis and judgment.
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That realization led me to pursue an M.B.A. at Georgetown
University. During that time, | completed a summer internship

with T. Rowe Price in fixed income research, working with the
emerging market credit team and focusing on Latin American
utilities. | was fortunate to travel to Brazil to meet with management
teams, regulators, and development bank officials, which was an
exceptional experience as an intern.

In-depth fundamental

research is a cornerstone
of T. Rowe Price’s investment
process across all asset classes,
and it is particularly important
in an impact strategy.

That summer helped clarify what | was looking for professionally. |
enjoyed applying fundamental analysis to understand issuer credit
quality, but | also appreciated the broader context: how companies
operate, how markets evolve, and how policy and regulation
influence investment outcomes. | liked that the work rewarded
curiosity as much as technical skill. That combination is what drew
me to asset management and ultimately to T. Rowe Price.

How did you determine your area of specialization, and
what makes your experience well suited to pursue the core
objectives of the strategy?

Climate change issues are personal to me, so managing the
Global Impact Credit Strategy is an ideal way to bring together
personal conviction and professional experience. | see this as
a parallel with the strategy’s dual core objectives of pursuing
environmental and social impact as well as financial return.

My six years as a corporate credit analyst provided a strong
foundation in analyzing issuer credit quality and relative value.

| then transitioned into a sector portfolio manager role, which
added broader perspectives on macroeconomics, cross-sector
relative value, and risk management. In both roles, effective
collaboration—with credit analysts, portfolio managers, and
equity analysts—was essential. Deep collaboration is a necessary
component of successful debt investing and an important part of
the culture at T. Rowe Price.

As portfolio manager of the Global Impact Credit Strategy,
I've been fortunate to broaden that network further to include
responsible investing analysts and impact portfolio managers
across asset classes.

Discuss your approach and how you aim to generate value on
behalf of clients. Explain how you’ll tap into T. Rowe Price’s
research platform and other resources to pursue results.

In-depth fundamental research is a cornerstone of T. Rowe Price’s
investment process across asset classes, and it is particularly
important in an impact strategy. At a high level, we are trying to
answer two questions at once: Is this a sound credit investment,
and is the issuer delivering measurable positive environmental or
social impact.

Credit research is one of the four pillars that anchor our
management of the strategy. An issuer that could experience a
precipitous decline in credit quality would compromise our ability
to advance either of the strategy’s core objectives.

Materiality and measurability of positive impact is another pillar.
We strive to quantify social and environmental outcomes and
account for positive future change through in-depth impact
research.

We also believe sustainability matters. Companies driving
positive environmental or social impact may have an advantage
from the perspectives of capital markets, competitive position,
and, ultimately, economic returns.

The fourth pillar is additionality, where we can apply T. Rowe
Price’s scale and resources to help advance an issuer’s impact,
including through deal origination along with direct engagement
with management teams.

How does this strategy compare and contrast with others
in market?

With significant media attention on “greenwashing,” or
environmental, social and governance (ESG) investing strategies
that are green in name only, investors naturally have questions
about the substance behind any strategy's investment process. In
our view, many ESG strategies—particularly in fixed income —take
a lighter-touch approach, relying primarily on exclusions or third-
party ESG ratings.

The Global Impact Credit Strategy is designed to be more
research-driven and inclusionary. Every company in the portfolio is
subject to rigorous screening and a comprehensive analysis of the
environmental or social impact it is delivering. We are not simply
asking whether a bond has a green label or whether an issuer
clears a third-party ESG screen. We are asking whether the issuer
can deliver material, measurable impact and whether the credit
fundamentals justify the investment.

Unlike green bond strategies, which only invest in bonds that
issuers label as “green,” we flexibly look across a broader
credit universe to identify issuers seeking to deliver positive
environmental or social impact—whether or not the bonds
themselves carry a green label.
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Over this first phase of the
strategy’s life, we have been
heavily weighted toward the Climate
and Resource Impact and Social
Equity and Quality of Life pillars
as we believe they offer the highest
degree of direct, positive impact.

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

Our investment approach aligns with at least one of the United
Nations Sustainable Development Goals (SDGs) by evaluating
impact across two pillars - Climate and Resource Impact, as well
as Social Equity and Quality of Life - and six sub-pillars.

In this first phase of the strategy’s life, we have focused on areas
where we saw the clearest connection between issuer activity
and measurable positive outcomes. That led us to emphasize
Reducing Greenhouse Gases sub-pillar, within Climate and
Resource Impact, as well as Improving Health and Enabling
Social Equity sub-pillars, within Social Equity and Quality of Life.
Our SDG alignment continues to favor SDG 7, Affordable and
Clean Energy, and SDG 3, Good Health and Well-Being, though
we are continually looking to diversify that alignment.

Within Reducing Greenhouse Gases, holdings include real estate
and power utility companies. We also hold smaller allocations
to Nurturing Circular Economies and Promoting Healthy
Ecosystems sub-pillars, including our role as an anchor investor
in the Amazon Reforestation Bond issued in August 2024.

Within Improving Health, we look for companies in the health
care ecosystem that can improve innovation, reduce costs,
or meaningfully change patient outcomes. Enabling Social
Equity includes companies supporting access to education,
consumption at the bottom of the pyramid, and financial
inclusion in developed and emerging markets.

We are excited to originate and anchor finance bonds that are
supporting critically underfunded developmental objectives,
including thematic areas such as the blue economy.

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

| think it is important to have interests outside of work that provide
both balance and perspective. For me, much of that comes

from family. | have a young daughter, and supporting her as she
explores her own interests is grounding. It is also a useful reminder
that growth is not always linear and that curiosity, patience, and
encouragement matter.

| also value exercise, not only for the physical benefits but for the
mental clarity it provides. In a role that requires judgment, discipline,
and long-term thinking, having routines that help maintain focus is
important.

Travel is another interest that intersects more directly with my
professional work. | have especially enjoyed spending time in
Europe over the past couple of years. Seeing different societies,
cultures, infrastructure, and policy approaches firsthand helps build
a broader global perspective. That perspective is valuable in impact
investing, where environmental and social challenges are global, but
the solutions are often highly local.

1T. Rowe Price uses a proprietary custom structure for impact pillar and sub-pillar classification.
Positioning in the pillars discussed on this page is as of 31 May 2026 and is subject to change.
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Specific Risks:

The following specific risks are materially relevant for the portfolio:

Credit: Credit risk arises when an issuer’s financial health deteriorates and/or it fails to fulfill its financial obligations to the portfolio.
Derivatives: Derivatives may be used to create leverage which could expose the fund to higher volatility and/or losses that are
significantly greater than the cost of the derivative.

Hedging: Hedging measures involve costs and may work imperfectly, may not be feasible at times, or may fail completely.

Interest Rate: Interest rate risk is the potential for losses in fixed-income investments as a result of unexpected changes in interest rates.
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.

Contingent Convertible Bonds: Contingent Convertible Bonds may be subject to additional risks linked to: capital structure inversion,
trigger levels, coupon cancellations, call extensions, yield/valuation, conversions, write downs, industry concentration and liquidity,
among others.

Default: Default risk may occur if the issuers of certain bonds become unable or unwilling to make payments on their bonds.

Emerging Markets: Emerging markets are less established than developed markets and therefore involve higher risks.

High Yield Bond: High yield debt securities are generally subject to greater risk of issuer debt restructuring or default, higher liquidity risk
and greater sensitivity to market conditions.

Security Liquidity: Any security could become hard to value or to sell at a desired time and price.

Asset-backed securities and mortgage-backed securities: Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS) may
be subject to greater liquidity, credit, default and interest rate risk compared to other bonds.

Distressed and Defaulted Debt: Distressed or defaulted debt securities may bear substantially higher degree of risks linked to recovery,
liquidity and valuation.

General Portfolio Risks

The following general risks should be read together with the specific risks above:

Conflicts of Interest: The investment manager’s obligations to a portfolio may potentially conflict with its obligations to other investment
portfolios it manages.

Custody: In the event that the depositary and/or custodian becomes insolvent or otherwise fails, there may be a risk of loss or delay in
return of certain portfolio’s assets.

Cybersecurity: The portfolio may be subject to operational and information security risks resulting from breaches in cybersecurity of the
digital information systems of the portfolio or its third-party service providers.

Inflation: Inflation may erode the value of the fund and its investments in real terms.

Counterparty: Counterparty risk may materialise if an entity with which the fund does business becomes unwilling or unable to meet its
obligations to the portfolio.

ESG: Environmental, social or governance event(s) or condition(s) may occur, which could have/result in a material negative impact on
the value of an investment and performance of the portfolio.

Investment portfolio: Investing in portfolios involves certain risks an investor would not face if investing in markets directly.

Market: Market may subject the fund 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.

Market Liquidity: In extreme market conditions it may be difficult to sell the portfolio’s securities and it may not be possible to redeem
shares at short notice.

Sustainability: Portfolios that seek to promote environmental and/or social characteristics may not or only partially succeed in doing so.
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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. 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 guarantee or a reliable indicator of future results. 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 non-
individual Accredited Investors and non-individual Permitted Clients as defined under National Instrument 45-106 and National Instrument 31-103,
respectively. 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.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 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, 80071 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., 1307 Point Street, Baltimore, MD, 21231, which is regulated by the U.S. Securities and
Exchange Commission. For Institutional Investors only.

© 2026 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design and related indicators (see
troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All other trademarks shown are the property of their respective owners. Use does not
imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.
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