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Introduction

At T. Rowe Price, our central mission 
is to help our clients reach their 
long‑term financial goals. Consistent 
with that objective, we have an 
obligation to understand the long‑term 
sustainability of the companies 
in which we invest – which is why 
environmental, social and governance 
(ESG) factors are a key consideration 
in our investment approach.



7

Defining ESG at  
T. Rowe Price 
It is important to set out what we mean 
by ‘ESG’ and how we approach it, as 
the umbrella term has given rise to a 
myriad of interpretations in the asset 
management industry. 

As a signatory of the United Nations-
supported Principles for Responsible 
Investment (PRI)1 since 2010, we 
subscribe to the association’s definition 
of ESG integration and we consider 
environmental, social and governance 
factors as components of the investment 
process in order to enhance investment 
performance. We believe our investment 
decisions are better informed when we 
consider these factors alongside more 
traditional financial, industry-related, 
macroeconomic  and other 
qualitative indicators. 

As ESG-integration is an enhancement 
to achieving a financial goal, we believe it 
can be applied across a wide spectrum 

of portfolios. As such, T. Rowe Price has 
developed in-house, proprietary ESG 
research tools and expertise that our 
investors can leverage.   

In some cases, our clients have elected 
to place a values goal ahead of financial 
performance. This type of portfolio is 
usually classified as a ‘socially responsible 
investment’ and managed through 
separate accounts or funds with an 
explicit approach. 

We believe that negative screening or 
exclusion based solely on ESG factors 
needs to be paired with a client’s value 
requirements. In other words, where a 
decision to exclude a security is made 
without consideration of other investment 
factors – such as financial fundamentals 
and valuation – there is the potential for a 
trade-off of financial returns in exchange 
for a value-driven objective.

Principles for Responsible 
Investment

Responsible investment 
is an approach 
to investing that 
aims to incorporate 
environmental, social 
and governance (ESG) 
factors into investment 
decisions, to better 
manage risk and 
generate sustainable, 
long-term returns. 

1 Launched in 2006, the Principles for Responsible Investment (PRI) are a set of voluntary best
practice standards that asset owners and asset managers pledge to uphold in order to incorporate 
environmental, social, and governance (ESG) issues into their investment processes.



9

Integrating ESG 
into our investment 
process 
Our investment approach is rooted 
in proprietary fundamental analysis, 
with ESG factors assessed alongside 
financial, macro and other qualitative 
factors. We believe ESG integration 
is most effective when executed by 
experienced investors who know the 
company or issuer well, which is why the 
responsibility for integrating ESG into 
investment decisions lies with our analysts 
and portfolio managers. Our research 
analysts incorporate ESG factors into 
company valuations and ratings, while 
our portfolio managers balance the ESG 
factor exposures at a portfolio level. Our 
in-house ESG specialists support the 
investment team through all stages of 
the investment process: identification, 
analysis and integration. 

While ESG terminology tends to group 
environmental, social and governance 
factors into one bucket, we believe 

the ‘E’ and ‘S’ factors need to be 
treated differently to the ‘G’ factor. 
Corporate governance standards 
are well established and generally 
uniformly disclosed across the world, 
while disclosure of environmental and 
social factors is comparatively limited. 
Additionally, some factors we screen for 
in our ‘E’ and ‘S’ analysis fall outside the 
normal scope of company disclosures, 
such as strained relations or incidents 
with various stakeholder groups.

As a result, our dedicated in-house 
ESG resource comprises two teams: 
Responsible Investing (‘RI’), which covers 
environmental and social factors, and 
Governance. Together, these teams help 
our investment teams identify, analyse 
and integrate the ESG factors most likely 
to have a material impact on the long-term 
performance of an investment. 

Bill Stromberg 
President and CEO, T. Rowe Price

Integrating ESG 
considerations into our 
fundamental research has 
helped the firm identify 
well-managed companies 
that are leaders in 
their industries, more 
forward-thinking, better at 
anticipating and mitigating 
risk, and focused on the 
long term.



Rob Sharps 
Head of Investments, T. Rowe Price

Our in-house ESG 
specialists have built 
tools to proactively and 
systematically identify 
ESG risks embedded 
in our investments. 
Investors across all 
asset classes benefit 
from these insights.”
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Customised Proxy Voting 
Guidelines

Governance:

Companies flagging as divergent 
from T. Rowe Price’s guidelines 
undergo further analysis by the 
Governance team, which often 
includes engagement and proxy 
voting recommendations

ESG specialists apply further 
analysis to companies flagged 
by our ESG research tools.

ANALYSIS

Analysts and portfolio managers 
use governance analysis to 
incorporate relevant factors in:
 Investment thesis
 Company ratings/price targets
 Identifying/conducting   
 engagements
 Position sizing
 Proxy voting decisions

ESG specialists escalate 
relevant issues to analysts 
and portfolio managers.

INTEGRATION

Responsible Investing Indicator 
Model (RIIM)

Responsible Investing:

Companies flagging red, orange, 
or that are not covered by the 
model undergo further analysis 
by the RI team, which can include 
engagement initiatives and proxy 
voting recommendations

Analysts and portfolio managers 
use responsible investing 
analysis to incorporate relevant 
factors in:
 Investment thesis
 Company ratings/price targets
 Identifying/conducting   
 engagements
 Position sizing
 Proxy voting decisions

Research tools assist in identifying 
companies with ESG issues.

IDENTIFICATION

ESG specialists escalate relevant issues 
to analysts and portfolio managers.
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Responsible 
Investing 
To help our analysts and portfolio 
managers consider the impact of 
environmental and social factors, the RI 
team conducts analysis on individual 
securities as well as the wider portfolio. It 
also assists with company engagement. 

Since ‘E’ and ‘S’ data points are not 
always readily disclosed by companies 
and other issuers, we have built a 
proprietary model that systematically 
and proactively screens the RI profile 
of an investment. This model is called 
the Responsible Investing Indicator 
Model (RIIM).

The most basic utility of RIIM is that 
it flags any elevated RI risks with an 
investment. But RIIM can also serve 
to identify investments with positive RI 
characteristics and manage RI factor 
exposures at the portfolio level. 

RIIM uses ESG data from third-party 
vendors, T. Rowe Price databases and 
company reports to cover a universe 
of 13000+ corporate entities. For 
investments not covered by RIIM, our 
RI team screens for environmental, 
social and ethical controversies using a 
third-party provider and – where enough 
information is available – conducts a 
fundamental evaluation of the company’s 
RI profile. 

What does RI analysis reflect?

Environmental management of the 
company’s own operations are relatively good 
(although emissions disclosure is limited), 
but there is no evidence of the same level 
of environmental management as it relates 
to raw materials procurement and end 
product sustainability. 
Investment take-away: This company 
could be vulnerable to changing consumer 
preferences. We would see this as a 
long-dated risk to the business model, if 
the company didn’t adapt over time.

Flags on employee treatment are related 
to the flags on business ethics, lobbying & 
public policy and accounting & taxation. This 
company has a disruptive business model 
that has not been subject to all of the same 
regulations of many of its competitors, with 
traditional business models.   
Investment take-away:  The evolving 
regulatory environment around disruptive 
businesses will likely impact this company. 
Our investors actively consider this issue in 
their analysis of the company.
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IMPROVED MATERIALITY1
 § RIIM aligns ‘E’ and ‘S’ factor materiality with investment materiality.

 § RIIM helps to screen out ‘green‑washing’ efforts.   

 § Factor materiality is more accurate as it is assessed at the sub‑industry level.

IMPROVED COVERAGE2
 § RIIM provides systematic and proactive analysis beyond that of third‑party vendors.

COMPATIBILITY WITH T. ROWE PRICE’S INVESTMENT STYLE4
 § Our proprietary model is designed for practical application by our analysts and 

portfolio managers.

FEWER ‘FALSE ALARMS’3
Our RIIM analysis improves on that of third‑party vendors in that:

 § RIIM information is more up‑to‑date.

 § Third‑party vendors may rate companies poorly for lack of disclosure even when there is 
no record of negative incidents.

 § Companies may rank as ‘underperformer’ or ‘laggard’ because a third‑party vendor has 
force‑ranked the industry, when in reality RI practices are not that differentiated between 
high and low scoring companies in the industry.

There are four main reasons why we think RIIM is an improvement on third-party 
vendor analysis:

Governance
Monitoring the management, 
performance, strategy and governance 
of the companies in which we invest 
is a natural extension of our long-term, 
fundamental investment process. 

Our in-house governance team works 
directly with analysts and portfolio 
managers to assess governance issues 
among existing and potential investments. 
They also help engage with companies 
and facilitate proxy voting.

Governance analysis starts with our proxy 
voting guidelines, which are set annually 
by our proxy voting committee that is 

predominantly comprised of investment 
professionals. In addition to informing 
our proxy voting process, the guidelines 
reflect T. Rowe Price’s perspective on 
the appropriate governance standards in 
each region.

If a company is flagged as divergent, 
it will be subject to further analysis 
by our governance team. This stage 
often includes engagement and proxy 
voting recommendations.

 § Investment-driven: Portfolio 
managers and analysts often raise 
and identify areas of concern.  

 § Conducted in-house: Voting 
and engagement decisions are 
not outsourced. 

 § Flexible: Governance 
standards are evaluated in 
light of regional, industry and 
company circumstances.   

 § Compatible with our investment 
style: Because governance is 
embedded into our investment 
process – and portfolio managers 
are involved – we ensure our 
governance and investment 
priorities are aligned and there is 
a coherent external message.

Our approach to governance analysis is differentiated because it is:

Responsible 
Investing Indicator 
Model (RIIM)



Company 
Engagement
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Our engagement program is a natural 
extension of our investment process. 
When we identify a practice or decision 
we believe will have negative long-term 
financial repercussions for our clients, 
we will engage with the company. In our 
experience, engagement is most effective 
when it is directly led by our portfolio 
managers in the form of formal written 
communication, meetings and calls with 
management or the company’s board. 

Thanks to the trust our investment clients 
have placed in us, T. Rowe Price is 
invested in many of the world’s largest 

companies. This affords us, in most 
cases, access to company management 
teams and board members. 

We believe our responsibilities as diligent 
investors do not cease with the decision 
to purchase a security. We maintain 
regular dialogue with the managements of 
issuers represented across our portfolios 
– and where we find areas of concern, we 
make those concerns known.

Engagement, proxy voting activities, 
and assessment of a broad range of 
investment considerations—including ESG 
issues—are integrated into T. Rowe Price’s 
investment processes. Based on our view 
that these issues are important investment 
considerations, our engagement program 
is driven by our investment professionals 
and usually focused on a matter material 
to the investment case. It is conducted by 

our portfolio managers with the support 
of our industry-focused analysts and 
our in-house specialists in corporate 
governance and sustainability to leverage 
their expertise on specific companies, 
industries, or issues of an environmental, 
social, or governance nature. Our 
engagement approach is driven by 
investment issues such as:

2
Share our perspective 
with an issuer on 
a matter relating to 
corporate governance 
or sustainability.

3
Accommodate an 
issuer’s request to 
share information or 
perspective with us.

1
Obtain information 
from an issuer to 
assist us in making 
investment or 
voting decisions.

Generally, we have three possible objectives when initiating engagement:

 § Who represents shareholders on a 
company’s board? Is the board a 
strategic asset for the company?

 § Which factors drive the executive 
compensation program and, 
therefore, the incentives of 
management?

 § How robust are shareholders’ rights 
at the company?

 § How well is the company managing 
its environmental risks, human 
capital, facilities, stakeholder 
relations, and long-term access to 
critical resources?

 § Are there ESG risks that could 
negatively affect the interests of 
bondholders during the period 
before the instrument matures?

Occasionally we participate with other investors in industry-level initiatives aimed at 
improving disclosure or business practices on a market-wide level. However, the central 
focus of our engagement program is at the company level. We believe this has the highest 
impact because it is aligned with our core investment approach: active management rooted 
in fundamental investment analysis.

17
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Proxy Voting
Proxy voting is a critical component of  
our corporate governance approach, 
and we offer our clients a high degree 
of visibility over the votes we cast on 
their behalf. Disclosure of our voting 
guidelines and record can be found on 
our corporate website. 

Shareholder proposals relating to 
environmental or social concerns have 
become more frequent in recent years. 

We take a case-by-case approach to 
analysing these proposals, leveraging 
research reports from our external proxy 
advisor, company filings and sustainability 
reports, public research from other 
investors and non-governmental 
organisations, our internal industry 
research analysts, and our in-house 
sustainability experts. Generally, we 
support proposals that stand to improve a 
company’s business model.

Exclusion Lists
All portfolios are subject to sanction-
related exclusions. At any point in time, 
a portfolio may be prohibited from 
investing in certain sovereign or corporate 
instruments associated with targeted US 
or international sanctions.  

In addition, we have a limited set of 
exclusions across our investment 
portfolios. For example, we have a global 
exclusion list of issuers with significant 
business ties to the government 
of the Republic of Sudan and its 

connection to human rights abuse. In 
our European and Canadian portfolios, 
we maintain an exclusion policy on 
certain issuers with direct exposure to 
the ongoing manufacture, production, 
or assembly of anti-personnel land 
mines, cluster-munitions systems and 
incendiary weapons. 

In our Australian portfolios, we maintain 
an exclusion policy on companies with 
direct exposure to tobacco production.
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Overall oversight for ESG integration is 
held at the senior management level – 
specifically, Head of Investments and 
Group Chief Investment Officer Rob 
Sharps, and co-head of Global Equity 
Eric Veiel. Our dedicated, in-house ESG 
resources report directly to the senior 
management level, with the Director of 
Research, Responsible Investing, Maria 
Elena Drew, reporting to Mr. Sharps, 
and the Head of Governance, Donna 
Anderson, reporting to Mr. Veiel. 

The Directors of Research for equity and 
fixed income have oversight of investment 
analysts and how they implement ESG 
factors in their investment process, 
which is a component of each analyst’s 
annual performance review. In assessing 
an analyst’s implementation of ESG 
factors, the Directors of Research will 
receive input from Director of Research, 
Responsible Investing and Head of 
Governance. 

Our analysts and portfolio managers are 
responsible for implementation. It is the 
analyst’s responsibility to incorporate 

ESG risk analysis into the investment 
decision; he or she will consider the full 
spectrum of relevant risks in making 
an ultimate recommendation about a 
security. Depending on the strategy, 
portfolio managers may apply extra 
layers of implementation by screening 
their portfolios for ESG issues on a 
periodic basis. For their part, our RI 
and Governance subject-matter experts 
provide research, tools and support to our 
global team of investment analysts and 
portfolio managers. 

These specialists have accountability 
for implementing ESG factors into the 
investment process via our regular 
performance-review process.

Additionally, the Board of Directors of 
T. Rowe Price has oversight on ESG. 
The Board will receive an update on 
ESG activities at T. Rowe Price on an 
annual basis.

21

ESG Oversight

ESG Training
Every new analyst who joins T. Rowe 
Price is trained in responsible investing 
and corporate governance as part 
of an in-depth, multi-day department 
orientation. In addition to this formal 
training, discussions about ESG factors 
are a routine part of the dialogue between 
our analysts and portfolio managers, 
particularly when a new investment is 
under consideration. 

On top of our new analyst training, we 
hold forums with investment professionals 
across the firm to explore the integration 
of environmental, social and governance 
factors in the investment process. 
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How do you factor for longer-term ESG themes  
such as climate change?

We believe long-term ESG issues, 
including climate change, can influence 
investment risk and return and therefore 
incorporate them into our fundamental 
investment analysis. We execute 
scenario analysis, which includes factors 
representing the investment impacts of 
future environmental and social trends. 
The type of factors analysed in our 
scenario analysis will vary by industry 
and region.

The implications of climate change are 
catalysing the rapid evolution of regulation 
and consumer demand around the world. 
Our investment professionals capture the 
impact of climate change as part of their 
ESG analysis, which is embedded in our 
investment process.

We believe speaking with company 
management and other stakeholders 
about climate change is an effective 
way to gather valuable investment 
insights about management’s process 
for assessing long-term risks, while 

also helping to reinforce the notion 
that climate-related risk assessment is 
a priority. We believe companies that 
engage in long-term strategic planning, 
including in-depth analysis of ESG 
factors such as climate change, benefit 
from that experience. Looking inward to 
assess their own mission and purpose 
– to think about how the competitive 
landscape is evolving over long periods 
of time and consider how changes in 
the broader community might affect 
the company – are processes that help 
align the company’s direction with the 
interests of its shareholders. Furthermore, 
when a company’s radar is tuned into 
long-term climate and societal shifts, 
it may be better positioned to create 
new opportunities. 

Engagement with management 
teams or board members on climate 
change is usually conducted as part 
of a multifaceted discussion on many 
investment considerations for that 
particular company but occasionally 

25

Frequently Asked 
Questions

could focus only on climate change 
implications. Given that T. Rowe Price 
has predominantly actively managed 
portfolios, we have the option not to 
invest in a company with onerous climate 
change risk. 

As a result, our engagements on specific 
ESG issues like climate change tend to 
take the form of in-depth discussions, 
where we believe our engagement can 
be effective.

We believe climate change is one long-term ESG issue that can 
influence investment risk and return. The implications of climate 
change are changing regulations and consumer demands around 
the world. Our investment professionals capture the impact of 
climate change through many lenses as part of the investment 
process. For example, climate change factors are captured 
in RIIM (our proprietary RI analysis) in several categories: 
supply chain, operations, end-product and ethics. Additionally, 
climate change factors are frequently incorporated in our 
analysts’ financial forecasts. We believe speaking with company 
management and other stakeholders about sustainability topics 
is an effective way to gather valuable investment insights about 
the management team’s process for assessing long-term risks, 
as well as helping to reinforce the notion that ESG-related risk 
assessment is a priority.

Climate Change
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Do you incorporate the UN Global Compact Principles 
and/or UN Sustainable Development Goals (SDGs) in 
your investment process?  

External sources, such as the UN Global 
Compact Principles and UN Sustainable 
Development Goals (SDGs), help us 
understand environmental and societal 
pressure points. We believe these are 
relevant to the investment process 
as companies contributing to these 
pressures are likely to face greater social 
scrutiny over time. This could come in the 
form of more regulatory burdens, taxation, 
litigation and/or consumer dissatisfaction. 
Conversely, companies that act as 
‘solutions providers’ are likely to have 
much more sustainable business models.

The UN Global Compact Principles 
overlap with many input factors that 
drive our proprietary RIIM. For example, 
in our model, the management of 
human capital is assessed in many 
ways, including supply chain analysis for 
human rights violations, labour-related 

incidents, and metrics such diversity. 
From an environmental perspective, we 
assess the environmental performance 
of the company on many metrics, 
including its energy and emissions, water, 
waste, outputs and targets, sustainable 
sourcing of raw materials, and end-
product sustainability and impact on 
the environment. Finally, anti-corruption 
is factored into the ethics portion of our 
model, allowing us to not only assess 
the programs in place but also highlight 
the track record of the company. We 
believe taking these RI input factors 
into consideration alongside company 
fundamentals allows us to make a fully 
informed investment decision.

27

The UN Sustainable Development Goals also overlap with many input factors:
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Are you involved in collaborative 
engagement activities? 

We selectively take part in collaborative 
initiatives. We are generally afforded 
direct access to the management of 
companies in our clients’ portfolios, 
but we consider collaboration with other 

investors on engagement initiatives on 
a case-by-case basis. T. Rowe Price has 
joined or led the following initiatives to 
bring investors together for purposes of 
advocacy or engagement. 

Organisation Description Status

Asia Corporate Governance 
Association (ACGA)

Pan-Asian association for institutional 
investors

Member

Associação de Investidores 
no Mercado de Capitais 
(AMEC)

Association of minority investors in Brazil Member

Council of Institutional 
Investors (CII)

U.S. association of institutional investors, 
corporate issuers, and asset managers

Associate Member

Investor CDP Advocacy group for better disclosure of 
carbon emissions

Signatory

Investor Stewardship 
Group (ISG)

Investors advocating for core 
governance principles for U.S. market 
participants

Founding  
Member

Japan Stewardship Code Public commitment to uphold 
stewardship principles

Signatory

Principles for Responsible 
Investment

Global initiative for responsible 
investment

Signatory

UK Investor Forum Collaborative engagement association 
for investors in UK companies

Founding  
Member

UK Stewardship Code Public commitment to uphold 
stewardship principles

Signatory
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Important Information

The specific securities described above do 
not necessarily represent securities that were 
purchased, sold or recommended and no 
assumptions should be made that the securities 
discussed were or will be profitable.  All analysis 
examples are shown for illustrative purposes only.

This material is being furnished for general 
informational purposes only. The material does 
not constitute or undertake to give advice of any 
nature, including fiduciary investment advice, 
and 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.

DIFC – Issued in the Dubai International Financial 
Centre by T. Rowe Price International Ltd. This 
material is communicated on behalf of T. Rowe 
Price International Ltd. by its representative office 
which is regulated by the Dubai Financial Services 
Authority. For Professional Clients only.

EEA ex-UK – Unless indicated otherwise this 
material is issued and approved by T. Rowe Price 
(Luxembourg) Management S.à 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.

South Africa – T. Rowe Price International Ltd 
(“TRPIL”) is an authorised financial services 
provider under the Financial Advisory and 
Intermediary Services Act, 2002 (FSP Licence 
Number 31935), authorised to provide 
“intermediary services” to South African investors.

Switzerland – Issued in Switzerland by T. Rowe 
Price (Switzerland) GmbH, Talstrasse 65, 6th 
Floor, 8001 Zurich, Switzerland. For Qualified 
Investors only.

UK – This material is issued and approved by 
T. Rowe Price International Ltd, 60 Queen Victoria 
Street, London, EC4N 4TZ which is authorised 
and regulated by the UK Financial Conduct 
Authority. For Professional Clients only.

Australia – Issued by T. Rowe Price Australia 
Limited (ABN: 13 620 668 895 and AFSL: 
503741), Level 50, Governor Phillip Tower, 1 
Farrer Place, Suite 50B, Sydney, NSW 2000, 
Australia. For Wholesale Clients only.

Brunei – This material can only be delivered 
to certain specific institutional investors for 
informational purpose upon request only. The 
strategy and/or any products associated with the 
strategy has not been authorised for distribution 
in Brunei. No distribution of this material to any 
member of the public in Brunei is permitted.

CCON0027605 
201910-999432

China – This material is provided to specific 
qualified domestic institutional investor or 
sovereign wealth fund on a one-on-one basis. 
No invitation to offer, or offer for, or sale of, the 
shares will be made in the People’s Republic of 
China (“PRC”) (which, for such purpose, does 
not include the Hong Kong or Macau Special 
Administrative Regions or Taiwan) or by any 
means that would be deemed public under the 
laws of the PRC. 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 PRC. The strategy 
and/or any product associated with the strategy 
may only be offered or sold to investors in the PRC 
that are expressly authorized under the laws and 
regulations of the PRC to buy and sell securities 
denominated in a currency other than the 
Renminbi (or RMB), which is the official currency 
of the PRC. Potential investors who are resident 
in the PRC are responsible for obtaining the 
required approvals from all relevant government 
authorities in the PRC, 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 PRC, or 
nationals with permanent residence in the PRC, 
or to any corporation, partnership, or other entity 
incorporated or established in the PRC.

Hong Kong – Issued by T. Rowe Price Hong Kong 
Limited, 21/F, Jardine House, 1 Connaught Place, 
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 upon specific and 
unsolicited request and may not be reproduced in 
whole or in part nor can they be transmitted to any 
other person in the Republic of Korea.

Malaysia – This material can only be delivered 
to specific institutional investor upon specific 
and unsolicited request. The strategy and/or 
any products associated with the strategy 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 50, Governor Phillip Tower, 1 
Farrer Place, Suite 50B, 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 – THE STRATEGY AND/ OR ANY 
SECURITIES ASSOCIATED WITH THE STRATEGY 
BEING OFFERED OR SOLD 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, No. 501 Orchard Rd, #10-02 
Wheelock Place, Singapore 238880. T. Rowe 
Price Singapore Private Ltd. is licensed

© 2019 T. Rowe Price. All rights reserved. 
T. ROWE PRICE, INVEST WITH CONFIDENCE, 
and the Bighorn Sheep design are, collectively 
and/or apart, trademarks of T. Rowe Price 
Group, Inc.




	CCON0027605_ESG-Brochure-EMEA-Brochure-Booklet_full_Eng-PR 14.pdf
	CCON0027605_ESG-Brochure-EMEA-Brochure-Booklet_full_Eng-PR 7.pdf
	CCON0027605_ESG-Brochure-EMEA-Brochure-Booklet_full_Eng.pdf



