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Case Study | Sustainable Technology

KLA

o

Pressure points

As global semiconductor usage proliferates, chip
manufacturers will increasingly rely on solutions for
improving the efficiency of the production process.
Doing so will likely not only lead to long-term costs and
time-to-market benefits but also reduced waste during
the manufacturing process.

Impact Journey

. =@

Investment into process
control and yield management
solutions for semiconductor
manufacturers

= USD 1.3 billion R&D
expense’

Yield management and
process control systems for
semiconductor manufacturers

TKLA 2023 Annual Report.
2T. Rowe Price estimate.

9 Case Study | Sustainable Technology

Synopsys

Pressure points

Semiconductors are crucial enablers of green and digital
economies. As shrinkage in semiconductors’ size and cost
begin to slow, advancing the design process is critical for
advancing performance and improving end product energy
efficiency. This is a key issue for chip developers, with the
impact felt across multiple industries.

o

Impact Journey

. =@

Investment into EDA design

and development

— USD 2.2 billion investment
(R&D and acquisitions)’

Software and services

that enable the design

and development of
high-performance
semiconductors capable of
delivering improved efficiency

T Synopsys 2023 Annual Report.
2Synopsys 2023 ESG Report.
3 Synopsys 2022 ESG Report.
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Impact thesis

KLA designs and manufactures yield-management
systems and process-monitoring and control systems that
are used to analyze the semiconductor manufacturing
process. Its impact comes from its ability to allow
customers to increase production yield at lower costs and
with less waste.

LouTpuT [ ouTcoM: IR IMPACT

Improved energy efficiency
during the semiconductor
design process that ultimately
leads to reduction in electricity
and water usage and waste

= Reduction of GHG
emissions as a result of
energy savings during the
semiconductor design
process

— 1.1 million mtCO,e
emissions avoided?

Impact thesis

Advanced semiconductor chip design is a major driver of
global technology progress. Synopsys is a critical player
in driving this innovation as a leader in electronic design
automation (EDA), enabling the optimization of chip
design ahead of physical prototype production, saving
time and energy, and reducing greenhouse gas emissions
and waste.

LouTpuT [N ouTcoM: I IMPACT

Improved chip design that
enables reduced power and
energy consumption

Reduction of GHGs
associated with lower
semiconductor power usage
— Over 3,000 active patents?
— Systems on a Chip (SoCs)

designs enable 25% power

reduction®
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Carbon Footprint Profile

US Impact Equity Representative Portfolio

Total Carbon Emissions? Weighted Average Carbon Intensity?
(metric tons of carbon dioxide equivalent) (metric tons of carbon dioxide equivalent for each USD 1 million
in revenue)

49

Benchmark Portfolio Benchmark Portfolio

Top Five Company Contributors to Portfolio Carbon Emissions
and Their Weighted Intensity?

Portfolio Weighted
Carbon Intensity

Portfolio Carbon (mtCO,e/USD 1 Million
Holding Portfolio Weight (%) Emissions (mtCO,e) in Revenue)
ON Semiconductor 5.6 13 28
Owens Corning 1.7 12 8
Linde 2.4 11 30
PG&E 1.1 4 3
Darling Ingredients 0.3 1 1

"Our carbon footprint analysis includes total carbon emissions and weighted average carbon intensity metrics.

2Total carbon emissions represent total amount of Scope 1 and Scope 2 greenhouse gas emissions that are released by the
representative portfolio’s holdings that are attributable to the percentage of ownership of the representative portfolio in each company.
They are aggregated to give the total carbon emissions equivalent for the representative portfolio. This metric is grossed up using the
percentage of data available to give the overall carbon footprint of the representative portfolio. The representative portfolio’'s weighted
average carbon intensity is the weighted average, by representative portfolio weight, of the total carbon emissions per USD 1 million in
revenue for each of the representative portfolio’s holdings. This metric gives the representative portfolio’'s exposure to carbon intensive
companies. This is the Task Force on Climate-Related Financial Disclosures (TCFD) recommended metric.
The benchmark for the strategy is the S&P 500 Net 30% Withholding Tax Index. For sourcing information, please see Additional
Disclosures. Calculated by T. Rowe Price using data from Sustainalytics. Data for the US Impact Equity Strategy representative portfolio
are as of December 31, 2023. See Additional Disclosures for more information on the sources and the representative portfolio.
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Accelerating Impact Through Active Ownership

We seek to deliver impact beyond simply owning companies whose business activities lead to

positive social and/or environmental outcomes. We commit to being additional by using our scale

and resources to promote and progress the impact agenda.

At T. Rowe Price, we believe it is our responsibility as an
asset manager to safeguard our clients’ interests through
prudent ownership, monitoring, and mutual engagement
with the companies in which we invest. Thanks to the trust
our investment clients have placed in us, T. Rowe Price
manages significant assets worldwide. This affords us,

in most cases, greater access to company management
teams and board members.

Along with our role to direct capital toward desired impact
outcomes, we prioritize company engagement and proxy
voting and closely monitor the associated feedback loop
on companies’ behavior. This is applied with conviction
and in partnership with our fundamental and responsible
investing research teams.

The central focus of our engagement program is at a
company level as we evaluate factors that may improve
or impede a company'’s ability to deliver positive impact.
We identify engagement targets through our proprietary
impact due diligence framework based on the Five
Dimensions of Impact framework, Responsible Investing
Indicator Model analysis, governance screening, and our
analysts’ fundamental research.

Our ultimate goal is to increase the probability that a
company will deliver better positive impact than its
peers, enabling our clients to realize greater impact and
investment performance potential. Success is measured
through regular dialogue with management teams,
enabling us to monitor impact outcomes over time using
key performance indicators.
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Engagement in Action

Our investment process proactively identifies engagement targets, either through our

company-level impact analysis and proprietary ESG analysis, governance screening, or our

analysts’ fundamental research. Engagements are carried out by the investment team as well

as our Responsible Investing team.

While we engage with companies in a variety of
investment contexts, ESG engagement focuses on
exchanging perspectives on environmental practices,
corporate governance, or social issues. Please refer to the
table at the end of this section.

In addition, our impact engagement program aims
to ensure that the strategy’s impact objective is
successfully delivered.

This includes engaging with the underlying companies
with the dual engagement objective of:

— Furthering the delivery of the intended positive impact
outcome by encouraging, accelerating, or enhancing
such outcome in line with the investment’s impact
thesis and

— Mitigating any material negative environmental or social
impacts resulting from pursuing the impact outcome.

Top Five Topics Covered in Impact Engagements

Environment

Environmental disclosure

. Greenhouse gas emissions
. GHG reduction/net zero

. Product sustainability

. Water

R WN =

Typically, an impact engagement program can be

complemented with proxy voting. Progress of the

engagement objective is systematically monitored
through the life of the investment and is measured
against specific milestones.

In 2023, we held 49 engagements with 33 companies
covering a broad array of environmental, social, and
governance topics. Of these 49 engagements, 26 were
focused specifically on impact investing topics. The purpose
of the impact engagements was to progress the company’s
impact agenda on topics such as enabling energy efficiency,
improving patient outcomes, or increasing financial inclusion.
We shared guidance, for example, on how creating a positive
impact shapes the company’s product pipeline; suggested
enhancements to impact measurement; and identified
areas where the company may be falling behind its peers.

In this section, we provide two case studies and a
summary of some of our impact engagements that took
place in 2023.

. Social disclosure

. Access to medicine and drug pricing
. Financial inclusion and affordability
. Diversity

. Product safety and sustainability

GhWN=

Data shown for the representative portfolio as of December 31, 2023. Subject to change without notice. Figures may not total due

to rounding.
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Impact Thesis: Eli Lilly’s portfolio of approved treatments benefits roughly 55 million

Impact Engagement
Case Study

patients in over 100 countries,” with particularly significant impact in diabetes via its class
of GLP-1 agonists. Worldwide diabetes cases have risen substantially, from 200 million

in 1990 to over 800 million in 2022, as have mortality rates.? Eli Lilly provides products

Eli Lilly

that help improve diabetes management and alleviate obesity, the main cause of
diabetes. Its GLP-1 drugs have the potential to extend lives and provide substantial

health care system savings due to diabetes and obesity co-morbidities.

Impact Pillar Sub-pillar

Social Equity

and Quality of Life Improving

A4 Health

Objective

We engaged with Eli Lilly to provide feedback on (1) the
company'’s approach to increase access to medicine,

(2) how the company could better evidence its additionality
in reporting and further its impact, and (3) sales practices.

Dialogue

Improving Pricing and Access to Insulin

and Obesity Medicine

During the engagement, Eli Lilly highlighted being the
first of the three main producers to cut insulin prices in
March of 2023, lowering the list price of Humalog® by
approximately 70% effective 4Q23 and capping out-of-
pocket costs at USD 35 per month. Management agreed
that oral dosing of obesity drugs would meaningfully widen
access to treatment and, ultimately, increase the societal
impact of the drugs, given the consequential effects of
broader population weight reduction to healthy levels.

The company is also making progress toward its

30x30 target of reaching 30 million patients annually in
resource-limited settings by 2030. However, we believe
Eli Lilly can be more effective in describing its overall
strategy, and see opportunity for more detailed disclosure
on capacity-building programs, to better align with peers.
We highlighted this as an area of improvement.

Improving Impact Measurement

Eli Lilly has reported the number of patients reached across
the business for the past three years, and management
noted its intention to make this data more prominent in
its future reporting. We believe that providing additional
context on the year-on-year changes in patients reached

UN SDG? Engagement Topic

GOOD HEALTH
AND WELL-BEING.

o

Access to Medicine,
Impact Measurement,
and Sales Practices

Good
Health and
Well-Being

and breaking it down for specific medicines can drive
capital toward research and development more effectively
and supply networks on a larger scale over time. We
suggested that the company could provide additional
context on changes to this key performance indicator (KPI)
year to year, consistent with peers. Management was
receptive and stated that the company is working toward
developing a methodology to effectively track and forecast
patient reach data going forward. Moreover, management
intends to evaluate additional metrics it could report to
evidence the company’s impact, such as the number of
patients who benefit from all Eli Lilly-derived innovation.

Sales Practices

Eli Lilly has proactively implemented heightened
monitoring of its Mounjaro® sales agents, which will also
apply to any future products launched in this class, to
ensure responsible conduct.

Outcome

We were able to impart our views on best practices
for impact reporting and request disclosures that
would help enhance Eli Lilly’s impact additionality.
We also recommended additional transparency on the
company'’s access to medicine.

Progress Monitoring

We will monitor for additional and/or improved KPI
disclosures related to the company’s patient reach data
and will look for additional context on its strategy to
improve access to medicine and details on its capacity
expansion efforts.

Unless otherwise noted, data were provided by the company during the engagement or are available through company reports.

T Eli Lilly 2023 Sustainability Report.
2 World Health Organization.

3Source for image: United Nations. The 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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Impact Thesis: United Rentals operates an equipment rental model that supports the

Impact Engagement
Case Study

circular economy by maximizing asset utilization and increasing resource efficiency.
Its rental model increases utilization and extends the product life cycle, reducing the

need to produce new equipment, which is highly carbon-intensive.

United

Rentals

Impact Pillar Sub-pillar

Climate and

Resource Impact Nurturing

Circular
Economies

Objective

We engaged with United Rentals (URI) in an
introductory discussion to provide initial feedback on
the company’s impact. We then subsequently engaged
with the company’s CEO and CFO to impart our views
and provide additional feedback on the company’s
impact key performance indicators (KPIs).

Dialogue

During our initial meeting, management expressed an
openness to integrate additional impact KPIs in future
reporting, although it did not want to commit to specific
electric vehicles targets due to supply chain concerns.
More than 90%? of URI’s carbon footprint is Scope 3
emissions from rented vehicles (use of sold products),
which makes the electrification of the fleet a key
cornerstone of the company’s climate journey.

In our follow-up engagement, management indicated
that URI is in active discussion with suppliers

and customers regarding achieving a higher fleet
electrification target, although increased costs

remain a barrier to the adoption of zero-emission

or hybrid-powered vehicles at scale. Management
disclosed that approximately 27% of the company’s fleet
is currently zero-emission or hybrid-powered equipment.
We highlighted the importance of increasing this mix as
a way to amplify the company’s impact.

UN SDG’ Engagement Topic

Impact Measuring
and Amplifying
Environmental Impact

| Responsible
Consumption
and Production

In addition to fleet electrification, URI contributes to
avoiding greenhouse gas (GHG) emissions by promoting
resource efficiency and enabling access to younger

and more carbon-efficient equipment. We highlighted
the importance of measuring and disclosing the GHG
emissions avoided from customers renting newer and
fuel-efficient equipment versus outright ownership.
Management welcomed our feedback and indicated that
the company’s sustainability team is exploring these
ideas. We were pleased to see that the company later
announced two additional KPIs related to its impact on
reducing total equipment needs as well as emission
savings from reducing equipment emissions intensity.

Outcome

We were able to impart our views on potential impact
disclosures and KPIs and provide initial feedback on the
company’s impact from the electrification of its fleet.
We also offered additional feedback on URI’s impact
from renting equipment versus direct ownership and on
related impact disclosure KPlIs.

Progress Monitoring

Moving forward, we would like to see United Rentals
expand its fleet electrification efforts and periodically
report on its progress in achieving emissions savings for
its customers annually. We also suggested that URI link
impact KPIs and disclosures to practical case studies
that would reinforce the company’s impact thesis and
additionality externally.

Unless otherwise noted, data were provided by the company during the engagement or are available through company reports.
" Source for image: United Nations. The 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.

2 United Rentals 2023 Corporate Responsibility Report.
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2023 Impact Engagements

Our engagement program aims to ensure the strategy’s impact objective is successfully delivered.

Please find below a summary of some of the engagement activity undertaken during 2023. For information regarding the
impact thesis for each security, please see section the Portfolio Holdings section of this report.

Company Name Description

A.O. Smith We engaged with A.O. Smith to provide feedback on the company’s environmental impact
from energy-efficient water heaters, boiler technologies, and water treatment solutions. We
discussed ways for the company to potentially enhance its environmental impact by increasing
the percentage of recycled steel content used in its water heaters and boilers and encouraged the
company to disclose additional KPIs related to water filtration.

Advanced Drainage We engaged with Advanced Drainage Systems on three separate occasions in 2023, including an

Systems in-person site visit to its Infiltrator manufacturing facility in Winchester, Kentucky. As the company
is one of the largest plastic recyclers in North America, we explored the feasibility of increasing
recycled plastic use across product categories and discussed product quality and durability
constraints. We also discussed Advanced Drainage Systems’ role in enabling greenhouse gas
emissions reductions by replacing legacy concrete-based septic tanks with the company’s
proprietary Infiltrator solution, which utilizes significant recycled plastic raw material inputs. We
plan to maintain regular dialogue with the company and monitor additional disclosures related to
circular economy impact and KPIs related to water treatment.

Autodesk We engaged with Autodesk to encourage the company to disclose impact metrics to evidence
its positive impact and additionality more concretely. The company acknowledged data quality
challenges, where many of its customers do not have end-to-end project management solutions,
which often results in disparate project management data, thus making it difficult to evaluate
improvements in social/environmental outcomes. Encouragingly, the company is closely watching
Corporate Sustainability Reporting Directive disclosure requirements to incorporate best practices for
KPI disclosure. We plan to maintain dialogue with the company on the impact measurement topic.

Carrier Global We engaged with management, including a focused impact discussion with the CEO, to discuss Carrier’s
strategic vision of becoming a climate champion and the company’s research and development efforts
and mergers and acquisitions strategy in support of this goal. We discussed the company’s road map
to achieve its customer-centric decarbonization target by 2030. We also discussed the heat pump
market opportunity for Carrier, both from a financial and environmental impact perspective.

Core & Main We discussed the company's role in modernizing the aging U.S. water infrastructure and the health
and water savings benefits associated with that. Additionally, we suggested improved disclosures
around customers’ water savings enabled and GHG emissions avoided via efficient transportation
of products.

Danaher We engaged with Danaher to provide feedback on how the company could better evidence its
additionality as an enabler of health care solutions. We followed up on outstanding asks made
in a prior meeting related to expanded impact KPIs addressing the company’s core impact in
biotechnology, life sciences, and diagnostics (e.g., depth of involvement in biologics, diagnostic tests
enabled, metrics addressing product innovation). We were encouraged to see that the company now
publishes relevant impact KPIs and that they will remain the same every year. We were also pleased
to hear that Danaher is implementing internal controls to ensure these data are managed in the same
way as financial KPls. We suggested that Danaher include additional information on the methodology
and assumptions used to arrive at its impact KPIs. The company was receptive to this suggestion.

Darling Ingredients We met with Darling Ingredients to discuss its recent commitment to produce more sustainable
aviation fuel (SAF), and discuss the SAF impact opportunity. Other topics of discussion included
sustainable proteins from insect sources—which is a promising area according to the company—
and how the company is providing impact in the health care segment. The engagement helped us
gain a better understanding of Darling Ingredients’ future impact trajectory.

eBay We provided feedback on the company's sustainability reporting practices, particularly its Scope 3
emissions reduction strategy and seller demographics. We also relayed that disclosure about
emissions saved through selling “locally” and/or selling pre-loved items would be valuable for impact
metric reporting.
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Company Name Description

Eli Lilly We engaged with Eli Lilly to provide feedback on how the company could better evidence its
impact in future reporting. We discussed providing additional context on the year-on-year changes
in patients reached and breaking it out by specific medicines. The engagement also allowed us
to request additional transparency on access to medicine, including pipelines, partnerships, and
programs to create more sustainable markets for pharmaceutical products. Please refer to the case
study for more details.

H&R Block We had a series of four engagements with H&R Block's C-suite in 2023. Our conversations
centered around the role that H&R Block plays in enabling financial inclusion through its
affordable tax preparation and filing services as well as its newly launched Spruce platform, a
mobile banking solution that specifically targets financially vulnerable customers. The Spruce
app is a new effort for H&R Block and related disclosures are limited in scope, but the company
has been receptive to our feedback and is taking steps to improve them as the platform gains
scale and collects more data on its customers.

Hubbell We engaged with Hubbell twice in 2023. The company requested the first engagement to update
us on Hubbell's ESG and impact progress and the challenges it faces around impact disclosures.
Later, we had the opportunity to meet with the leadership of the utility franchise, including the
new chief technology officer, who has been tasked with fostering innovation across segments.
We discussed the company’s product pipeline, including metering offerings and new grid safety
products. Additionally, we suggested several impact metrics to help us monitor the utility grid
efficiency achieved from its products.

Kenvue Following the 2023 spinoff from Johnson & Johnson, we engaged with company leadership to
provide early feedback and recommendations around impact and ESG efforts, referencing industry
best practices. We discussed key impact and sustainability initiatives and explored several areas
where disclosures could help with future impact assessments.

Linde We engaged with Linde’s Board of Directors and imparted our view that the company is an
important enabler of the energy transition. We see opportunity for acceleration of these
technologies in the mix given the company’s inherent advantage of scale, Inflation Reduction Act
initiatives in the U.S., and growth optionality. We also discussed Linde's impact via improving health
care solutions through its health care business segment, and reducing food waste by supplying
gases that extend the shelf life of foodstuffs. The engagement also gave us the opportunity to
provide feedback on Linde’s impact disclosure.

Owens Corning We visited Owens Corning's headquarters in Toledo, Ohio, and spent approximately four hours
with the company'’s leadership as part of our impact and financial diligence. As Owens Corning is
a key enabler of energy efficiency in buildings, we discussed its product pipeline and research and
development efforts that are conducive to advancing sustainability in buildings. We encouraged the
company'’s continued focus on product sustainability and efforts to further incorporate recycled
content into its manufactured products. Management highlighted its pilot recycling program that
converts used roof shingles into new shingles. We view the company’s circular economy model
as accretive to our energy efficiency impact thesis. We also discussed increasing the amount of
durable fiberglass content to extend a product'’s life cycle, which will help reduce waste sent to
landfill. Finally, we provided suggestions for impact KPIs tied to energy and emissions savings from
the use of its insulation and roofing products.

PG&E Following up on previous engagements, we sought an update on the company’s wildfire
mitigation measures and its undergrounding program, which were identified as risks to the impact
thesis in our impact analysis. We were pleased to hear that these measures have addressed the
California Public Utilities Commission (CPUC) concerns and have consequently been removed
from the CPUC's enhanced oversight program. We also provided feedback on PG&E's climate
report. We made suggestions on ways to further improve its climate-related disclosures and
real-world impact KPIs. Encouragingly, the company told us that it is working on a more in-depth
climate vulnerability assessment that will be published next year, which we will be monitoring.

TE Connectivity We engaged with TE Connectivity to have a better understanding of the breakdown of its revenue
segments identified as coming from sustainable applications. As TE Connectivity is an enabler of
electrification and energy efficiency, we also asked the company to measure and disclose the GHG
emissions avoided from using its products in sustainable applications such as electric vehicles,
renewable power, and energy-efficient data centers. We have been pleased to see that the company
has published these metrics in its 2023 Corporate Responsibility Report.
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Company Name Description

Thermo Fisher Scientific We engaged with Thermo Fisher Scientific to understand why the company discontinued a series
of impact KPlIs that were previously disclosed. The company noted challenges in auditing the data
and the lack of change year to year as the key reasons for this. We had previously stressed the value
of these KPIs and the importance of annual disclosure during our last impact engagement. The
company was open to potentially revisiting these prior KPIs in future. We imparted our view that
setting impact-oriented targets often makes sense from a sustainability and financial standpoint.
Company management noted that, aligned with the company’s mission, it does set impact-oriented
goals for certain parts of the business. Management pointed to efforts to expand access to
diagnostics in low- and middle-income countries (LMICs) and associated targets for applicable staff
members. We will continue to monitor updated impact disclosures, including additional disclosure
on health equity and expanding access to diagnostics in LMICs.

United Rentals We had two impact engagements with United Rentals in 2023. The first engagement focused on
the company's circular economy model and contribution to avoiding GHG emissions as well as its
fleet electrification efforts. We discussed impact KPlIs that help evidence the company’s positive
environmental impact (e.g., GHG emissions avoided from renting versus buying equipment),
which we followed up on in a subsequent engagement. We were pleased to see that United
Rentals later published two new impact KPIs: (1) GHG emissions avoided from enabling access
to a younger and more carbon-efficient fleet and (2) reduction in total equipment needs due to
higher utilization rates of rented equipment versus outright ownership.

UnitedHealth Group We engaged with UnitedHealth Group to provide feedback on how the company could further
evidence its additionality in health care. We revisited our earlier engagements that focused on the
company'’s “care gaps closed” objective. We again expressed our interest in additional disclosure
on the mix by specific disease type and patient demographics. We also referenced value-based
care KPIs disclosed by industry peers, which we believe could be beneficial for UnitedHealth Group.

2023 ESG Engagements

Company Name Environmental Social Governance
Agilent Technologies ®
AstraZeneca (] ® (]
AstraZeneca ®
Becton, Dickinson & Company [ ] ® [
Danaher (]
Darling Ingredients [ ]
eBay ([ J

Elevance Health ® (]
Eli Lilly °
Eli Lilly ° )
Fortinet [ ] ([ ] [ ]
Hologic (] [
Intuit ([ ] [ J
KLA ([ J

Merck ® (]
Merck (] [ ] [ ]
NVIDIA ([ J

Popular ° [ [
Synopsys (]

Tesla (]
Thermo Fisher Scientific ® (]
UnitedHealth Group ® ®
Vertex Pharmaceuticals o ®
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Proxy Voting

Voted in

of Votable Items Voted

items

of Votable
Meetings

Voted With
Management

Voted Against
Management

Proxy data for the US Impact Equity Strategy from December 31,
2022, through to December 31, 2023.

Aggregated data include votes cast across all products in

the strategy.

Proxy voting is a crucial link in the chain of stewardship
responsibilities we execute on behalf of our clients. A
separate set of proxy voting guidelines is administered
for the T. Rowe Price impact strategies. These portfolios
require a separate voting policy because they have two
express mandates: competitive financial returns and
positive social and/or environmental impact.

The US Impact Equity Strategy proxy voting program serves
as one element of our overall relationship with corporate
issuers. We use our voting power in a way that complements
the other aspects of our relationship with these companies,
including engagement, investment diligence, and investment
decision-making. A customized set of proxy voting guidelines
different from other T. Rowe Price strategies helps us
establish governance norms and follow a differentiated
stewardship approach. We take a hands-on approach to
joining voting and engagement activities as part of our
commitment to additionality, driven from discussions at
weekly impact research meetings.

From the autumn of 2023, the impact policies adopted the
climate-related guidelines in the net zero voting policy to
clarify the implementation of the climate expectations in

their voting policy. In practice, the voting by the net zero and
impact strategies between July 1, 2022, and June 30, 2023,
was aligned, with both impact equity strategies supporting
around 70% of all shareholder resolutions on environmental
or lobbying topics.

44 Votable Meetings
Meetings Not Voted (0)

Meetings Voted: 44

546 Votable Items
Items Not Voted (0)

Items Voted: 546

# of % With % Against
Management Proposals Proposals Mgmt. Mgmt.
Elect Directors (Uncontested) 361 96% 4%
Management Compensation: o o
Say on Pay and Equity Plans 8 94% 6%
Routine Business and o o
Operational Matters 6 100% 0%
Capital Structure Items 2 100% 0%
Appplnt Auditors/Approve 44 100% 0%
Auditor Fees
Other 10 100% 0%
Total 511

# of % With % Against
Shareholder Proposals Proposals Mgmt. Mgmt.
On Social, Political, or o o
Environmental Matters 19 68% 32%
To Adopt or Amend } } }
Shareholder Rights
Amend or Remove Takeover } }
Defenses
Related to Director Policies 5 80% 20%
Related to Routine Business o o
and Operational Matters 11 9% 9%
Total 35

35 Shareholder Resolutions Voted
Environmental: 2
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Initiatives Promoting Advocacy
and Engagement

Global initiatives/standards
Principles for Responsible Investment (PRI)
Signatory since 2010

International Corporate Governance Network (ICGN)
Member since 2021

International Capital Market Association (ICMA)
Member since 2017; member of the ICMA Principles since 2022: Green
Bond Principles (GBP), Social Bond Principles (SBP), Sustainability Bond

Guidelines (SBG), and Sustainability-Linked Bond Principles (SLBP);
member of the ICMA Advisory Council since 2023

United Nations Global Compact
Signatory since 2021

International Financial Reporting Standards (IFRS) Sustainability

Alliance (formerly the SASB Alliance)
Member since 2021

Regional initiatives/standards

Emerging
markets

Stewardship Code
Signatory since 2020

Pensions and Lifetime Savings Association (PLSA)
Stewardship advisory group member since 2020

30% Club Investor Group
UK chapter member since 2021

UK Investor Forum
Founding member since 2017

Council of Institutional Investors (Cll)
Associate member since 1989

Investor Stewardship Group (ISG)
Founding member since 2017

Japan Stewardship Code
Signatory since 2014

Asian Corporate Governance Association (ACGA)
Member since 2016

Japan Stewardship Initiative
Founding member since 2017

Associacao de Investidores no Mercado de Capitais (AMEC)
Member since 2015

Emerging Markets Investors Alliance
Founding member since 2020

As of December 31, 2023, at least one T. Rowe Price entity is a signatory, founder, or member of the above-mentioned groups

committed to change.

T. Rowe Price may be a member of other initiatives, standards, principles, working groups, or other organizations not listed.
Additionally, individual T. Rowe Price associates may be members of working groups not listed.
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Climate related _ Thematic engagement

Task Force on Climate-Related Financial Disclosures (TCFD)
Supporter since 2020

Member since 2020
TCFD Consortium (Japan)
Member since 2021

Institutional Investors Group on Climate Change (IIGCC)
Member since 2020

Signatory since 2020

Net Zero Asset Managers initiative

Signatory since 2022 Signatory since 2022

Member since 2020

Member since 2020

Member since 2021

Member since 2021

Member since 2022
Impact investing

Member since 2022 Global Impact Investing
Network (GIIN)

Forum member since 2022 Member since 2021

Responsible Investment
Association Australasia
(RIAA)

Member since 2023 Member since 2020

Japan Impact-Driven
Financing Initiative
Member since 2023 Signatory since 2022

K

N N Y

As of December 31, 2023, at least one T. Rowe Price entity is a signatory, founder, or member of the above-mentioned groups
committed to change.

T. Rowe Price may be a member of other initiatives, standards, principles, working groups, or other organizations not listed.
Additionally, individual T. Rowe Price associates may be members of working groups not listed.
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Portfolio Holdings

US Impact Equity Representative Portfolio

Pillar 1: Climate and Resource Impact

Company

Impact Activity

Impact Goal

A.O. Smith

Increasing energy efficiency

A.O. Smith is a provider of energy-efficient water
heaters and boilers that allow customers to reduce
power usage and mitigate greenhouse gas emissions
associated with alternative, less efficient equipment.

Advanced
Drainage
Systems

Protecting air, land, and water

Advanced Drainage Systems provides sustainable
water management solutions within the stormwater
and septic wastewater markets. Its water capture,
conveyance, storage, and treatment systems are
also largely supported by remanufactured products,
resulting in the company being one of the largest
plastic recyclers in North America.

Autodesk

Enabling efficient consumption

Autodesk is a leader in 3D design and engineering.
Its software and services serve a variety of end
markets, including architecture, construction, and
manufacturing. It enables sustainable consumption
by designing and supporting processes that are
more efficient in energy and raw material usage.

Carrier Global

Increasing energy efficiency

Carrier Global manufactures energy-efficient
heating, ventilation, and air conditioning and
transport refrigeration systems, which primarily
improve energy efficiency and reduce emissions for
both residential and commercial buildings. It also
improves energy efficiency for transport refrigeration
chains, which helps reduce food waste.

Copart

Enabling efficient consumption

Copart provides vehicle sellers with a full range of
services to process and sell vehicles. It is a critical
enabler of the circular economy by extending the
useful life of existing vehicles and vehicle parts,
thereby avoiding the carbon emissions associated
with new vehicle and auto parts manufacturing.

Core & Main

Protecting air, land, and water

Core & Main distributes water, wastewater, storm
drainage, and fire protection products and related
services to municipalities, private water companies,
and professional contractors. The company
contributes to water preservation and conservation
by helping to repair aging water infrastructure and
facilitating access to clean drinking water.

Darling
Ingredients

Recycling

Darling Ingredients is one of the largest rendering
companies that utilizes waste as a raw material

to produce value-added products such as animal
feed, food for human consumption, and bioenergy.
These activities contribute to the circular economy
and reduction of greenhouse gases by reducing the
amount of waste going into landfills.

Source: T. Rowe Price.

Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown

represent 100% of the publicly traded securities held in the pillar shown.
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eBay Enabling efficient consumption

eBay operates one of the largest e-commerce
marketplaces in the world, where many of the
products sold are used, refurbished, or overstocked.
By selling these categories of goods, eBay facilitates
prolonged product lives and promotes the circular
economy by avoiding the waste and emissions
associated with discarding old products or
manufacturing new ones.

Hubbell Increasing energy efficiency

Hubbell manufacturers and distributes electrical
components and power systems that support the
buildout of renewable energy infrastructure, enabling
the modernization and electrification of the power
grid and increasing the energy efficiency of buildings
and homes.

IDEX Reducing waste IDEX is a provider of specialty fluid control
equipment—e.g., pumps, valves, and meters—that
reduce manufacturing waste and the associated
greenhouse gas emissions.

Linde Decarbonization, carbon capture, Linde is a producer and distributor of industrial

and sequestration

gases and a key enabler of the energy transition. Its
products enable decarbonization of heavy industries
and the transition to a lower carbon future through
innovation in green hydrogen and carbon capture.

NVIDIA Increasing energy efficiency

NVIDIA delivers impact through its robust
accelerated computing offering. Acceleration
reclaims power and is the most sustainable way to
advance computing. NVIDIA graphics processing
units are paving the way for accelerated computing
and are typically 20 times more energy efficient for
certain high-performance workloads than traditional
central processing units.

ON Semiconductor Increasing energy efficiency

ON Semiconductor is a diversified semiconductor
company that is focused on power and sensing.

Its chips are multipurpose but have a particularly
significant role in electric vehicles, factory
automation, and clean energy infrastructure, where
ON Semiconductor’s chips aid in the transition to
renewable energy or enable resource efficiency and
waste reduction.

Owens Corning Increasing energy efficiency

Owens Corning manufactures energy-saving
insulation and roofing products for housing and
constructions markets and fiberglass composites for
renewable energy applications, all of which contribute
to the mitigation of greenhouse gas emissions.

PG&E Decarbonization, carbon capture, PG&E's electric infrastructure is helping to enable the
and sequestration rollout of renewable power and decarbonization of the
transport, industrial, and building sector, particularly
within California. It also invests significantly in wildfire
prevention and mitigation measures.
Roper Increasing energy efficiency Roper Technologies is a diversified industrial company

Technologies

whose businesses contribute to resource efficiency
across multiple sectors, including technology and
health care. In particular, its technology solutions
enable more efficient workflow and process
optimization, reducing overall energy use and the
associated emissions.

Source: T. Rowe Price.

Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown
represent 100% of the publicly traded securities held in the pillar shown.
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TE Connectivity Decarbonization, carbon capture, TE Connectivity is a provider of connectors and
and sequestration sensors that are used primarily within the automotive

and industrial markets. Its products facilitate
the transition to a lower carbon world through
applications within factory automation, electric
vehicles, and renewable energy infrastructure.

Tesla Decarbonization, carbon capture, As a leading manufacturer of electric vehicles

and sequestration and producer of solar panels, Tesla is a principal
disruptor in the transition away from fossil fuels.
The company is further contributing to the
decarbonization of the transportation sector by
using its scale in manufacturing, software, and
materials to build out the vehicle charging network
and drive electrification of the trucking fleet, where
penetration is currently low.

United Rentals Enabling efficient consumption United Rentals operates an equipment rental model
that supports the circular economy by maximizing
asset utilization and increasing resource efficiency.
Its rental model extends the product life cycle while
reducing the need to produce new equipment, which
is highly carbon-intensive.

Veralto Protecting air, land, and water Veralto produces water analytics and treatment
devices that help support cleaner and more efficient
water supplies. It also provides marking and coding
devices that support product quality and safety within
the food and beverage and pharmaceuticals industries.

Pillar 2: Social Equity and Quality of Life

Primary

Company Impact Activity Impact Goal UN SDG

Agilent Providing health care solutions Agilent Technologies improves health care

Technologies innovation and patient outcomes as a leading
supplier of life sciences and diagnostic tools that
enable accelerated drug development and improved
understanding of diseases.

AstraZeneca Providing health care solutions AstraZeneca is a global biopharmaceutical
company whose approved medicines deliver
impact for over 115 million patients annually in
more than 125 countries' across core areas of need
such as oncology, rare diseases, cardiovascular,
and respiratory.

Becton, Providing health care solutions Becton, Dickinson & Company is a medical B e
Dickinson & technology company whose products, including A /\
Company catheters and syringes, form the backbone of health

care worldwide and are distributed to over 190
countries.? It also focuses on improving patient
outcomes through investments in chronic disease
research and connected care.

Danaher Providing health care solutions Danaher helps advance patient health and improve
treatment outcomes through tools and services that
enable better clinical decision-making, improved
scientific understanding of the cause of diseases, and
more effective therapeutic research and development.

Source: T. Rowe Price.
Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown
represent 100% of the publicly traded securities held in the pillar shown.

' AstraZeneca 2023 Annual Report.

2 Becton, Dickinson & Co. 2023 Corporate Sustainability Report.
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Elevance Health Providing health care solutions As one of the largest U.S. health insurers, Elevance
Health delivers meaningful impact by providing a
financial safety net that facilitates access to health
care services and treatment, especially to those
enrollees covered by Medicaid.

Eli Lilly Providing health care solutions Eli Lilly's portfolio of approved treatments benefits
roughly 55 million patients in over 100 countries,’
with particularly significant impact in diabetes via its
class of GLP-1 agonists.

Fortinet Protection solutions Fortinet is a leading global network security provider 16/a
to small and medium-sized enterprises (SMEs), =
large enterprises, and telecommunications service
providers. Its cloud-based security solutions and
application-specific integrated circuit devices help
prevent cybersecurity attacks while reducing the
environmental footprint of its customers.

Gilead Sciences Providing health care solutions Gilead Sciences is a biopharmaceutical company 3 vt
with exposure to various areas of medical need, such _M/\'
as oncology, hematology, and respiratory. Its primary
franchise addresses HIV, where it is the largest
treatment provider, and contributes significantly to
the reduction of HIV-related morbidity and mortality
and supports HIV prevention.

H&R Block Financial inclusion H&R Block offers digital solutions that enhance
efficiencies, lower costs, and closes the financial
divide. Through investments in accessible digital
infrastructure, H&R Block provides impact primarily
by helping to ease the burden of tax preparation,
deploying consumer-centric services through a
mobile banking platform for the underbanked, and
supporting small businesses.

Hologic Providing health care solutions Hologic’s products and services focus principally S
on women'’s health by supporting early and accurate _M/'
disease detection, which can help support better
clinical decision-making and health outcomes for
patients.

Intuit Financial inclusion Intuit promotes financial inclusion with products
oriented toward personal finance solutions, such
as Credit Karma, and reducing the access cost of
financial products for SMEs.

Kenvue Providing health care solutions Kenvue is the largest pure-play consumer health i
company globally with a product portfolio that
reaches roughly 1.2 billion consumers.? It delivers
impact by offering products—several of which are #1
in their category—that are designed to improve overall
health and self-care while supporting innovation that
improves medication intake and dosing.

Merck Providing health care solutions Merck delivers broad-based impact to a range
of patient populations through pharmaceuticals,
principally within oncology, where it helped pioneer
a new class of immunotherapy treatments. While
it continues to expand the reach of its oncology
portfolio, it is also investing in other areas of need,
such as diabetes.

Source: T. Rowe Price.
Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown
represent 100% of the publicly traded securities held in the pillar shown.

T Eli Lilly 2023 Sustainability Report.

2 Kenvue 2023 Healthy Lives Mission Report.
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Motorola Personal and worker safety solutions Motorola Solutions provides end-to-end public safety o
Solutions and enterprise security solutions. Its technology
enables first responders and public safety agencies lI'

to establish communication and ensure the safety
and security of enterprise customers while also
helping to reduce emergency response times.

OneMain Financial inclusion OneMain Holdings provides access to credit

Holdings solutions to non-prime customers who typically
have limited or no access to such services. It also
promotes financial advancement and success by
providing budgeting and financial literacy resources
to its customers.

Palo Alto Protection solutions Palo Alto Networks provides a comprehensive
Networks cybersecurity platform that is a leading protection
solution for the enterprise market. Its cloud security
offering enables customers to securely migrate
to the public cloud, driving energy efficiency and
emission savings.

Payoneer Global Enabling small and medium-sized Payoneer Global is a cross-border payments

enterprises provider that supports transactions in over 190
countries and roughly 70 currencies,' including
countries where similar services are out of reach or
too expensive. Their platform democratizes payment
access for small businesses, enabling job creation
and the expansion of stable financial markets
globally.

Popular Financial inclusion Popular is the leading financial institution in Puerto
Rico. It promotes financial inclusion by providing
banking and credit solutions in underserved
communities and by financing affordable housing
and other community development projects.

Regeneron Providing health care solutions Regeneron Pharmaceuticals is a leader in S
Pharmaceuticals treatments for ophthalmological conditions, A /\
especially wet age-related macular degeneration,

a leading cause of vision loss globally. It also
operates a global blockbuster franchise that is
delivering positive outcomes for patients suffering
from eczema and asthma.

Sprouts Farmers Improving nutrition and food quality Sprouts Farmers Market is helping drive healthier (B e

Market consumption habits as one of the largest food
retailers in the U.S. specifically focused on natural
and organic products. Further, a high proportion
of sales comes from organic products, which has
environmental benefits such as improved soil quality
due to synthetic fertilizers not being used and a
reduced emissions profile in farming certain foods.

Thermo Fisher Providing health care solutions Thermo Fisher Scientific’s life sciences tools and

Scientific services span the spectrum of drug development
and manufacturing. It delivers impact by enabling
biopharmaceutical innovation and research and
advancing precision medicine.

UnitedHealth Providing health care solutions As the largest U.S. health insurer, UnitedHealth i
Group Group delivers meaningful impact by providing A /\
a financial safety net to its enrollees across the

commercial and community/senior segments and
facilitating access to health care.

Source: T. Rowe Price.
Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown
represent 100% of the publicly traded securities held in the pillar shown.

" Payoneer 2023 Impact Report.
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Vertex Providing health care solutions Vertex Pharmaceuticals is a biotechnology company

Pharmaceuticals with a suite of treatments targeting cystic fibrosis, a
chronic, life-shortening genetic disease that affects
over 100,000 people worldwide.! It is not only the
preeminent player in the market, but its treatments
deliver significantly better patient outcomes than
alternative options.

Welltower Providing health care solutions Welltower's real estate portfolio focuses on health
care properties that provide the infrastructure to
promote health and well-being for all ages. Its
operations help deliver the health care infrastructure
necessary to facilitate better treatment at lower
costs and keep patients out of hospitals.

Pillar 3: Sustainable Innovation and Productivity

Primary
Company Impact Activity Impact Goal UN SDG
KLA Innovative software and technology KLA designs and manufactures yield-management O
systems and process-monitoring and control &
systems that are used to analyze the semiconductor

manufacturing process. Its impact comes from its
ability to allow customers to increase production
yield at lower costs and with less waste.

Synopsys Innovative software and technology Advanced semiconductor chip design is a major [t
driver of global technology progress. Synopsys &
is a critical player in driving this innovation as a

leader in electronic design automation, enabling
the optimization of chip design ahead of physical
prototype production, saving time and energy, and
reducing greenhouse gas emissions and waste.

Source: T. Rowe Price
Data shown for the representative portfolio are as of December 31, 2023. Subject to change without notice. The securities shown
represent 100% of the publicly traded securities held in the pillar shown.
Note: 5.2% of the securities under the Sustainable Innovation and Productivity pillar also meet the criteria of either the Climate and
Resource or Social Equity and Quality of Life pillars. The Sustainable Innovation and Productivity pillar is being assessed for removal,
subject to regulatory approval.

' Cystic Fibrosis Foundation.
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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
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.ar.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 RMBY), 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 upon specific and unsolicited request. Any strategy and/or any
products associated with the strategy discussed herein has not been authorised for distribution in Malaysia. 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
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