T.RowePrice*

Wi

-




T.RowePrice” ﬁ

CONTENTS

1. INTRODUCTION L.ttt sttt st sa e e 3
2. RISK MANAGEMENT ..ottt ettt sa e bbb e 5
3. GOVERNANCE ...ttt ettt ettt e b st e e s bt et e s bt s b e b e s b e e see bt san et e sresaneneesneens 12
4. INVESTMENT POLICY .ottt sttt sttt st et b s st sr e b s e aneeanes 15
5. OWN FUNDS ..ottt s b ettt b e saenes 21
6. REMUNERATION ...ttt st 25



T.RowePrice”

INVEST WITH CONFIDENCE

1. INTRODUCTION

1.1 Purpose of Disclosure

This disclosure is being made under the Financial Conduct Authority’s (“FCA”) Investment Firms
Prudential Regime (“IFPR”) MiFIDPRU 8 requirements. This disclosure is being published on the T.
Rowe Price website. This disclosure is required to be made at least annually. Should there be any
significant changes, T. Rowe Price International Ltd (“TRPIL” or “the Firm”) will assess the need to publish
some or all of this disclosure more frequently than annually. All information contained within this
disclosure is accurate as of the dates stated in each section. This disclosure is for the 2022 performance
year.

1.2 Scope of Application

TRPIL has been categorised as a non-SNI (hon-small and non-interconnected) MiFIDPRU Investment
Firm. The principal activity of the Firm is the provision of investment management services. T. Rowe Price
Associates, Inc. (“TRPA”) is TRPIL’s parent entity, and a wholly owned subsidiary of T. Rowe Price
Group, Inc. (“TRPG”). TRPA is an investment management company incorporated in the United States of
America under the laws of the State of Maryland. TRPG is a publicly traded company incorporated in the
United States of America under the laws of the State of Maryland. The Board of TRPA is responsible for
setting strategy for TRPA and its subsidiaries. The Chief Executive Officer (“CEQO”) of TRPA appoints the
CEO of TRPIL to implement the international firms’ strategy outside the United States, which includes
various legal entities and locations.

TRPIL is regulated in the UK by the FCA and its firm registration number is 194667. TRPIL is registered
under the Senior Managers and Certification regime (“SMCR”) as an enhanced firm.

TRPIL is the parent entity of T. Rowe Price UK Limited (“TRPUK”), which is regulated by the FCA, and its
firm registration number is 806948. TRPUK is registered under the SMCR as a core firm. TRPUK is a
UCITS Management Company.

T. Rowe Price International Ltd’s non-UK subsidiaries:

. Rowe Price Hong Kong Limited

. Rowe Price Singapore Private Ltd.

. Rowe Price (Switzerland) GmbH

. Rowe Price (Luxembourg) Management S.ar.l.

. Rowe Price Australia Limited

. Rowe Price Japan, Inc.

. Rowe Price Investment Consulting (Shanghai) Co. Ltd.

i el e
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2. RISK MANAGEMENT

This document sets out the risk management disclosure for TRPIL. The disclosures have been prepared
on a consolidated basis, including TRPIL’s wholly owned subsidiaries as per section 1.2. This disclosure
is made based on the 2022 performance period and has taken account of the audited financial
statements as at 31st December 2022, and the strategy and related current forecasts for the relevant
entities.

2.1 Risk Management Objectives and Policies

TRPIL is an asset manager that provides investment management activities through pooled and
segregated accounts to institutional clients. The Firm’s primary strategic initiative is to grow the business
with EMEA and APAC. The TRPIL Board of Directors (the “Board”) is committed to ensure risks and
harms are identified and remain within tolerance for both financial and non-financial resources. The key
assessment methods of harms posed by the Firm’s business strategy and business activities are:

1) The Internal Capital Adequacy and Risk Assessment (“ICARA”) process, which is undertaken
annually, or more frequently in the event of significant business changes.

2) Top-down and bottom-up assessments in line with the Firm’s risk framework, which support the
ICARA.

In accordance with MiFIDPRU 8.2, the Firm has outlined its key procedures to assess, manage or reduce
harms for Own Funds Risk, Concentration Risk and Liquidity Risk.

Risk Description

Own Funds The Firm assesses is adequacy of own funds through the ICARA process. The process
Risk includes the assessment of harms from the business model and the Firm’s business
strategy on clients, the Firm and markets.

The assessment includes.

e Risk Profiles are top-down assessments undertaken at the at the TRPG and
TRPIL level, focusing on the evaluating the status of each corporate risk
against its tolerance.

e Risk and Control Self Assessments (“RCSAS”) are more granular assessments
to capture and quantify risks, considering the effectiveness of controls. In
quantifying risks, financial, regulatory, and reputational impacts are evaluated,
as well as harms.

o Workshops with senior leaders within TRPIL and other Subject Matter Experts,
to identify harms that may arise from the activities and processes undertaken
within their teams. Consideration of industry information and benchmarking.

e Consideration of operational resilience scenarios.

e Mapping of risk profile, harms, risk assessment results and scenarios.

e Consideration of risk metrics reported to the IRC.

The Board has set appropriate buffers and tolerances to ensure the adequacy of capital
and liquidity through the economic cycle and at times of stress. The Board has
established a Wind Down plan to ensure that in the event of a Wind Down scenario, the
business can wind down in an orderly manner and maintain sufficient resources.
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Risk Description

Concentration | Concentration risk covers many sources including location of cash deposits, earnings,
Risk exposure to clients or connected group of clients.

The Firm’s primary exposure is credit concentration risk, specifically counterparty risk
relating to the Firm's cash held at banking institutions, placement of Firm funds within
money market vehicles and client debtors.

Credit concentration risk assesses the risk of losses arising as a result of
concentrations of exposures due to imperfect diversification. The Firm’s methodology
for assessing credit concentration risk in a portfolio is the Herfindahl-Hirschman Index
(“HHI"), which provides a consistent framework for measuring the risk.

The Firm has procedures to ensure diversification of placement of funds and sufficient
balances are maintained in high credit rated banking institutions and liquid money
funds. The Firm has a robust debtor monitoring process and is not reliant on a small
number of fee debtors to ensure timely payment. The harm associated with this risk
would be considered low.

Liquidity Risk | Liquidity risk is the risk that the Firm cannot access or raise funds to meet commitments
and liabilities where they fall due.

TRPIL maintains a Liquidity Management Framework. The objective of the framework
is to ensure TRPIL is able to meet its financial obligations in a timely manner and to
respond to liquidity stress scenarios within parameters that are in accordance with the
Board's risk appetite.

The key principle that governs the management of TRPIL's liquidity is the quality of the
liquid assets held. The high-quality liquid assets held by TRPIL are characterized by a
low level of credit and market risk and a high level of accessibility. Their accessibility is
either immediate, in the case of cash at bank, or next day in the case of shares held in
the TRP Money Market Funds.

TRPIL has a low liquidity risk appetite, as maintaining corporate liquidity is essential to
avoiding business interruption to TRPIL's ongoing operations and reducing any harm to
the business and its clients. On a BAU basis the Firm ensures there are appropriate
processes including:

e Cash flow monitoring
e Treasury management including hedging and diversification
¢ Monitoring liquidity buffers

2.2 Risk Management Framework

The objective of the risk framework is to.

Embed a strong risk management culture within the Firm,

Ensure there is effective risk management and internal controls within the Firm,
Aligns risk management with the strategy of the Firm, and

Maintain appropriate regulatory capital and liquidity.

Groupwide risk policies that provide the basis for the key components of the risk framework include
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Incident management
Risk response
Risk assessment

Policies are reviewed at least annually, or when significant changes occur, and published within the Firm.

2.3 Risk Structure & Operations

Risk Management Approach and Structure: Three Lines of Defence

The enterprise risk management program is designed with three lines of defence to ensure effective
identification, assessment, monitoring and management of risk:

First Line of Defence: Business unit leaders are responsible for overseeing our operations and
managing risks specific to their respective business areas. These executives and the managers
reporting to them are in the best position to understand the complexities and challenges of the
business and therefore can make the most immediate and appropriate decisions regarding risk
management based on the Firm’s overall risk philosophy.

Second Line of Defence: Enterprise Risk and Group Compliance forms the second line of
defence, providing management with independent oversight, challenge, advice, and guidance,
along with tools, frameworks and policies for the identification, assessment, and response to risks
and harms.

Third Line of Defence: Internal Audit provides independent assurance that established internal
controls are operating effectively and that our risks are adequately mitigated.

The three lines of defence ensure the Firm is well positioned to effectively identify, analyse, prioritise, and
address the risks and harms that TRPIL face through its business model and implementation of the
business strategy. The three lines of defence model is supplemented by the engagement of external
assurance providers where appropriate.

Responsibilities

Boards of Directors

The Board holds ultimate accountability for risk and the Firm’s risk framework, including ensuring
its appropriateness and oversight of risk management with consideration of Board-approved risk
tolerances.

Executive Management

The CEO, and Management Committee are responsible for executive day-to-day oversight of risks
at the TRPG level, with local entity CEOs and senior management responsible for local entity risk
management.

Chief Risk Officer

The Chief Risk Officer leads the Enterprise Risk Group (“ERG”) which includes Business and
Operational Risk, Investment Risk, Business Continuity and Privacy teams. The ERG provides the
framework and tools used by the business units to assess risks, and independent oversight and
challenge. The ERG also coordinates with Internal Audit and Group Compliance to integrate risk
assurance activities within their assigned business units.

Head of Business Risk EMEA and the Associate Head of Investment Risk EMEA
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Oversight of risk in TRPIL is performed by the Head of Business Risk EMEA and the Associate
Head of Investment Risk EMEA, who hold the SMF4 function and reports to the Chief Risk Officer
of T. Rowe Price Group.

e Business Unit Management and Associates
As described in the Three Lines of Defence section above, the responsibility for identifying risks
and designing and implementing the appropriate policies, procedures, and controls to mitigate
those risks rests with each the senior leaders of each business unit. All associates are required to
follow the appropriate procedures and policies.

Governance Structure

The key oversight committees that support risk oversight within the Firm are outlined below. These
committees enable the TRPIL Board and Senior Management to evaluate the risk landscape and
response processes within the Firm.

Committee Responsibilities

Management Committee TRPG-wide operating committee, which sets and monitors the policy and
strategy of the Firm, guide and review business results and operations,
and monitor major change initiatives, adherence to regulatory
requirements, and addressing Company risks.

Risk and Operational Steering TRPG-wide committee, which provides oversight, monitoring, and
Committee (“ROSC”) communication of the Firm’s enterprise and investment risk management
structure, processes, and business unit risk management efforts.

The ROSC reviews the corporate risk profile, which incorporates
feedback from the TRPIL and APAC legal entity risk profiles.

International Risk Committee The IRC is responsible for:
(IRC™) e Oversight and monitoring of key operational risks relevant to
TRPIL
e  Monitoring the Firm’s risk tolerance
e oversight of the adequacy and effectiveness of the business risk
framework in TRPIL
The IRC reviews risk metrics for EMEA and APAC with consideration of
TRPIL's risk tolerances. The corporate-level risk profile is shared with
IRC. IRC provides a path for risk escalation to the ROSC and the TRPIL

Board.
International Equity, Fixed Income Business unit committees which oversee the investment process, monitor
and Multi Asset Steering risk and ensure that portfolio managers understand and comply with our
Committees investment philosophy.
Counterparty Risk Committee TRPG-wide committee, which provides strategic direction, oversight and

communication of counterparty risk management and escalation.

Valuation Committee TRPG-wide committee, which oversees the policies, processes and
practices governing security valuation.

Ethics Committee TRPG-wide committee, which sets policy on appropriate conduct and
provides guidance on the application of the Code of Ethics and Conduct.
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Environmental, Social and TRPG-wide committee, which is involved in establishing the investment
Governance (“ESG”) Committee advisers' frameworks for assessing ESG issues, maintaining proxy voting
guidelines, overseeing and approving exclusion lists for investment use.

Executive Compensation and TRPG-wide committees, which set the Total Rewards philosophy,
Management Development oversee and review attraction, development and retention of top and
Committee (“ECMDC”) and the diverse talent and provide guidance on the compensation policies and
Management Compensation and processes.

Development Committees

(“MCDC”)

Risk Universe

ERG works with business leaders to define the risks the Firm faces. The Firm categorises risk under three
primary types:

(1) Strategic Risk,

(2) Operational Risk, and

(3) Financial Risk.

Each risk type, and its risk categories, are outlined below:
Strategic Risk. Failure to develop and implement goals/strategies that support the corporate mission of

offering investment management products and services that help clients achieve their long-term financial
goals. Strategic risks include:

. Products and Services

. Governance and Oversight

. Environmental and Social Responsibility
. Investment Performance

. Strategy and Change Management

Operational Risk. Failure to successfully execute business activities, such as investment management
and operational processes, to support client and regulatory needs. Operational risks include:
. Talent and Culture
Business Processes
Privacy and Confidentiality
Financial Crimes
Legal and Compliance
Third-Party
Technology
Cyber

Financial Risk. Risks associated with managing and maintaining the financial strength and viability of T.
Rowe Price Group, Inc., such as:

. Operating Results

. Capital, Liquidity and Credit

Risk Appetite Statement

The TRPIL Board owns and is responsible for setting and reviewing the Risk Appetite Statement. The Risk
Appetite Statement is set via a series of Risk Tolerance Statements articulate the level of risk that the Firm
is willing to accept in pursuit of value for each of the Firm’s categories of enterprise-level risks.
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Risk tolerances are reviewed and approved at least annually by the relevant Boards as part of risk profiling
exercises for the group entities.

Review of the Effectiveness of the Risk Framework

The effectiveness of the risk framework is reviewed at least annually and as part of the ICARA process to
determine the status, maturity and enhancements required. The results of this review are presented to the
IRC.

In addition, the risk framework and its components are subject to review by Internal Audit in accordance
with their audit plan. The Firm may also engage external consultants for peer benchmarking or additional
subject matter expertise on specific topics/ areas.

10
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3. GOVERNANCE

The TRPIL Board has ultimate responsibility for the overall management of the Firm. TRPIL’s governance
arrangements enable the Board to ensure the effective and prudent management of the Firm, including
segregation of duties within the Firm and across its affiliates, management of conflicts of interest, and that
the Firm is operated in a manner that promotes the integrity of the market as whole and the interests of
TRPIL’s clients.

The Board’s responsibility includes, amongst others, approval and oversight of TRPIL’s strategic
objectives and risk assessment, defining and implementing the governance framework, oversight of the
Firm’s financial and operational controls, and compliance with applicable legal and regulatory
requirements. The Board also provides oversight over senior management within the Firm. The Board
holds quarterly board meetings where it receives reporting on the Firm’s operations and the effectiveness
of its systems and controls, and it also holds ad-hoc meetings to address other important topics, if and
when they arise.

In addition to the above areas, the Board approves certain policies and procedures of TRPIL including a
Code of Ethics and a Global Code of Conduct which requires the Firm’s employees to act in the Firm and
its client’s interest, and to avoid and disclose any conflicts of interest.

TRPIL’s ICARA process assists TRPIL in determining its material harms, including those affecting its
clients and the integrity of the market. The Board reviews and approves the ICARA at least annually and
when significant business changes occur.

The Board has delegated authority to the Chief Executive Officer and senior management within the Firm
to attend to the day-to-day affairs of TRPIL.

3.1 Committee Structures

TRPIL has entered into agreements with TRPA and its affiliates for the provision of investment
management and other intra-group services. The boards of each of those companies have established
committees to oversee the governance of those delegated responsibilities.

Certain committees at the TRPG level, form part of TRPIL’s governance framework and TRPIL maintains
a management responsibility map which identifies the committees within its governance structure.
TRPIL’s designated Senior Managers, as defined in the SMCR, retain ultimate and overall responsibility
for the prescribed responsibilities assigned to them under the SMCR.

3.2 Directorships

The TRPIL Board composition includes members of the executive leadership team of TRPIL. The number
of external Directorships held by the TRPIL Board members is: 0.

Director Role External Directorships
Robert Higginbotham Chair and Chief Executive 0
Officer
Emma Beal Director 0
Justin Thomson Director 0
Scott Keller Director 0

12
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3.3 Diversity

TRPIL recognizes and embraces the benefits of having a diverse Board of Directors and sees increasing
diversity at the Board level as an essential element in maintaining a competitive advantage.

By promoting the inclusion of different perspectives and ideas, a diverse Board makes prudent business
sense and can result in better corporate governance. TRPIL seeks to maintain a Board comprised of
talented and dedicated Directors with a diverse mix of expertise, experience, skills, backgrounds and
perspectives that are passionate about helping our clients and the Firm succeed. The skills and
backgrounds collectively represented on the Board should aim to reflect the diverse nature of the
business environment in which TRPIL operates.

The Board is committed to increasing the pipeline of diverse talent within the organisation and increasing
diversity overall. This is underpinned by a range of policies, initiatives and Business Resource (diversity
network) Groups to help provide mentoring and development opportunities. For example, for female
associates, TRPIL has initiatives and programs in place to give female associates the opportunities to
gather more industry exposure and to ensure unbiased career progression opportunities.

TRPG set goals in 2021, to increase the diversity of our global workforce to 46% women in 2025 while
also increasing representation in senior roles to 33%. In 2022, women represented 45% of our global
workforce and 33% of senior roles.

3.4 Risk Committee

TRPIL received approval from the FCA under MiFIDPRU 7.3.7G for a modification of the rule MiFIDPRU
7.3.3R to establish a risk committee at the entity level.

TRPIL has delegated risk oversight to the IRC, which is composed of members of TRPIL’s management
and management of other affiliated entities, including the Firm’s head of risk for EMEA. The Board
receives reports from TRPIL’s head of risk for EMEA at each meeting of the Board.

Additionally, the IRC oversees TRPIL’s ICARA process under MiFIDPRU.

13
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4. INVESTMENT POLICY

4.1 IP1 — Proportion of Voting Rights

Country or Company Name
territory?!

Proportion of voting rights attached
to shares held directly or indirectly in
accordance with MIFIDPRU 8.7.4R3

UNITED ADRIATIC METALS PLC-
KINGDOM S 5493000HAH2GL1DPOL61 5.89%
0,
JAPAN ARUHI CORP 549300HA730UOVZQJP84 7.19%
UNITED .
KINGDOM ASCENTIAL PLC 2138004A46GUQ5TAYVI7 8.7%
UNITED
KINGDOM ASOS PLC 213800H8DBB8JSKDW630 7.33%
AUSTRIA BAWAG GROUP AG 529900S9YO02JHTIIDG38 7.81%
IRELAND CAIRN HOMES PLC 635400DPX6WP2KKDOAS3 5.29%
UNITED CENTRAL ASIA METALS
KINGDOM PLO 213800EYQBJZIT64NH43 8.11%
JAPAN COCONALA INC 5.13%
JAPAN DIC CORP 549300F1YB9ARLPUKB67 6.08%
AUSTRALIA DOWNER EDI LTD 254900DIW3F7OMWAQ951 5.81%
JAPAN EIKEN CHEMICAL CO LTD 5.65%
UNITED .
KINGDOM FD TECHNOLOGIES PLC  213800MKQAJ5R7WIU633 5.99%
GERMANY FLATEXDEGIRO AG 529900IRBZTADXJB6757 5.55%
JAPAN FUJITEC CO LTD 353800YTI2P5MIZAV086 5.55%
UNITED FUNDING CIRCLE .
KINGDOM HOLDINGS 2138003EK6UAINBBUS19 6.19%
UNITED GREAT PORTLAND .
KINGDOM ESTATES PLC 213800JMEDD2Q4N1MC42 5.61%
JAPAN HANWA CO LTD S8EUP1TJYZFX3T1E5AJ33 5.68%
CAYMAN .
ISLANDS I-MAB-SPONSORED ADR 549300L1A5T19703RR64 5.06%
UNITED
KINGDOM IQE PLC 213800Y33WHD3ESJJIP16 10.04%
CANADA K92 MINING 254900EA8HOX9FEVZU11 11.45%
CANADA KARORA RESOURCES INC  549300S6PWYO0YYVHMC70 9.39%
BRAZIL MARCOPOLO SA-PREF 12.05% of the preferred shares
JAPAN MEDIA DO CO LTD 6.17%
UNITED MOLTEN VENTURES PLC  213800IPCR3SAYJWSW10 6.59%
KINGDOM IO
JAPAN NEXTAGE CO LTD 549300TXQY32TFHEXZ36 7.18%
JAPAN NIPPON CERAMIC CO LTD 6.12%

! The country of incorporation has been used in this column.
2 LEls are supplied where available.
3 Where more than 5% of the voting power was held during the reporting period, the maximum proportion of votes held at the
company at month end during the period is reported.

15
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JAPAN NIPPON SEIKI CO LTD 8.71%
JAPAN NIPPON SODA CO LTD 6.47%
JAPAN OBARA GROUP INC 3538003MOUGWDBTV2318 7.99%

CANADA RHYOLITE RESOURCES 11.04%
LTD
JAPAN SAKATA INX CORP 9.27%
NETHERLANDS SHOP APOTH\E/KE BUROPE  559900JK6UXHY1YKZ082 5.17%
JAPAN SOLASTO CORP 6.3%
SUMITOMO SEIKA
JAPAN CHEMICALS CO 9.71%
JAPAN TAIHEIYO CEMENT CORP 6.15%
AUSTRALIA TIETTO MINERALS LTD 10.51%
UNITED
Rty TRAINLINE PLC 213800HO26VXTFIAMOT71 6.47%
JAPAN UT GROUP CO LTD 6.06%

SWITZERLAND  VALORA HOLDING AG-REG  529900J05DZPTAGY8U53 5.45%

JAPAN V-CUBE INC 3538006/SH8NK26K5A10 9.60%
CANADA VICTORIA GOLD CORP 549300VUIN6RQ5764L78 8.68%
INDIA VOLTAS LTD 335800VVTQSSZ7NV7F51 8.6%
CANADA WESDOMEL%)LD MINES  554900D63U620584H719 10.99%
JAPAN YELLOW HAT LTD 6.07%
UNITED YOUGOV PLC 213800MZGBGCJIPOBBA1 5.69%
KINGDOM 0970

4.2 IP2 - Voting Behaviour
IP2.01 - TABLE ON THE DESCRIPTION OF VOTING BEHAVIOUR

Row | Item | Value |
1 Number of relevant companies in the scope of disclosure 45
2 Number of general meetings in the scope of disclosure during the 45
past year
3 Number of general meetings in the scope of disclosure in which 45
the Firm has voted during the past year
4 Does the investment firm inform the company of negative votes Where T. Rowe Price is a significant

prior to the general meeting? (Yes/No/Other — please explain)

investor in a company and we plan
to vote against the Board of
Directors’ recommendation on one or
more items, we generally engage
and disclose our voting intentions to
the company in advance. The
purpose of this dialogue is to
determine whether there are
additional considerations or context
that the Board believes we should
consider. Circumstances under
which we may not disclose our
voting intentions in advance are: 1.
When the company does not
respond to our outreach or does not
exhibit interest in this discussion 2.
When the company employs a third

16
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party such as a broker or proxy
solicitor to collect feedback on our
vote intentions. We do not disclose
such information to third parties. 3.
When the matter in question is of a
routine nature, and our published
Proxy Voting Guidelines already
state a clear position on the
guestion.

5 On a consolidated basis, does the investment firm group possess  Yes.

a policy regarding conflicts of interests between relevant entities of
the group? (Yes/No)

6 If yes, summary of this policy Our Conflicts of Interest policy is
contained within our Code of Ethics
and Conduct, which is available on
our public website here. T. Rowe
Price has additional policies and
procedures to help guide us in
circumstances where a conflict might
arise in the course of business
activities. Our overarching approach
to dealing with potential conflicts of
interest is to resolve them by taking
the path which best serves our
clients’ interests. In Principle 3 of our
Stewardship_Report we disclose how
potential and actual conflicts were
handled for the year under review.

IP2.02 - TABLE ON VOTING BEHAVIOUR
Row | Item Number Percentage

(of all
resolutions)

1 General meetings resolutions: 512 100%

2 the Firm has approved management’s recommendation 494 96.48%

3 the Firm has opposed management’s recommendation 17 3.32%

4 in which the Firm has abstained 1 0.20%

5 General meetings in which the Firm has opposed at least one 10 22.22%
resolution

17
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IP2.02 - TABLE ON VOTING BEHAVIOUR IN RESOLUTIONS BY THEME

Ro | Item Voted For Voted Against | Abstained Total

W

1 Voted resolutions by theme 494 17 1 512
during the past year:

2 Board structure 294 11 0 305

3 Executive remuneration 45 1 50

4 Auditors 30 0 30

5 Environment, social, governance 72 0 73
not covered by rows 2-4

6 Capital transactions 50 0 51

7 External resolutions (e.g., 2 0 0 2
shareholder proposals)
Other 1 0 0 1
Percentage of all resolutions put 96.48% 3.32% 0.20% 100%
forward by the administrative or
management body that are
approved by the Firm

4.3 IP3 — Use of Proxy Advisor firms

Explanation of the use of proxy advisor firms

The overarching principle of T. Rowe Price’s voting policy is that decisions are made considering the anticipated
impact of the issue on the desirability of investing in the portfolio company. Proxies are voted solely in the interests
of our clients and a member of the Governance team reviews every vote. We use highly customized proxy voting
guidelines, supplemented by the services that ISS, our primary proxy research provider, adds to our voting
process. Principle 12 of the Stewardship Report describes how the proxy research helps us decide how to vote.

e The Governance analyst reviews the ISS benchmark first to understand the relevant facts.

The Governance analyst then checks that the ISS Custom policy has been implemented correctly. If this
is a contentious meeting where we currently have a second line of proxy research (see below), the other
proxy research will also be reviewed. We also drive our custom voting policy through proprietary data
which reflects our house perspective, rather than that of ISS.

e The third step is for the governance analyst to undertake any further research, which could include
reviewing company disclosures, the company track record, and how we voted on similar items at the
company in prior years. If there are material environmental or social topics at the company relevant to a
particular resolution, such as a sustainability-related shareholder resolution, these will be discussed with
the responsible investing analyst who covers this sector for the region. The governance analyst will then
discuss any issues of concern with the investment analyst. If necessary, a meeting with the company will
be arranged before a vote recommendation is agreed and put to the portfolio manager.

e The Portfolio Manager decides how to vote. As all portfolio managers retain the ability to direct the vote
on the holdings in their strategy as they see fit, they may choose to disregard the voting
recommendations put forward by the governance analyst. Although we aim for consensus where
possible, there is no expectation that all portfolio managers will vote in the same way.

Our proxy voting policy, which is published on our website, contains specific guidelines for the Americas, EMEA
and Asia Pacific regions and for impact-driven portfolios. The contents of those guidelines are discussed in the
next section (3.3 14.)

In 2021 we received feedback from one of our analysts covering Indian companies that they would value the
provision of additional research from an Indian proxy research provider with detailed knowledge of local market
expectations to supplement the global perspective on good practice provided by ISS. Following a review of
domestic providers, we contracted with Institutional Investor Advisory Services (IIAS) through the 2022 Indian peak
AGM season. In 2022 we received similar feedback from several analysts covering Chinese companies. We

18
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carried out an evaluation of a Chinese proxy research provider in 2022 and expect to begin receiving research in
2023.

We actively participate in ISS’s policy development process. When ISS publishes its list of new guidelines each
year, the T. Rowe Price Associates (TRPA) ESG Investing Committee assesses the list to determine whether we
believe it is appropriate to add the new policies to our custom guidelines.

The TRPA ESG Investing Committee oversees the activities of our primary proxy research provider, ISS. The ESG
Committee conducts various service provider oversight activities throughout the year and reviews ISS’s
performance and service levels. We request due diligence information from ISS annually and we also ask ISS to
provide voting results for a select sample of votes cast to ensure they were transmitted to the issuer in a timely and
accurate manner.

ISS also provides our vote disclosure website where the TRPA votes are disclosed every six months.

4.4 14 — Voting Guidelines

Voting guidelines regarding the companies the shares of which are held in accordance

with MIFIDPRU 8.7.4R: short summary and, if available, links to non-confidential
documents

Our TRPA proxy voting guidelines are available here. We apply a two-tier approach to determine and apply global
proxy voting policies:

Tier 1: Establishes baseline policy guidelines for the most fundamental issues, irrespective of a company’s
domicile. An example of a baseline policy issue is the importance of having independent directors on a company’s
audit committee.

Tier 2: Establishes more targeted policy guidelines, considering specific governance codes and norms in different
regions.

The custom policy is underpinned by good practice expectations from local corporate governance codes, and
other market norms. However, there are certain issues where we conclude the benchmark policies do not reflect a
high enough standard and others where we find the benchmark policy goes beyond reasonable expectations.
These differences are reflected in our custom policy, e.g. 2022 was the first full AGM season that our global single
gender boards voting policy took effect. Our standard is higher than the benchmark: ISS still do not recommend
investors vote against the election of directors at companies with no female board representation in many markets.

Principle 12 of our Stewardship Report provides commentary on the Impact guidelines and where Impact has
voted differently to the other T. Rowe Price strategies.
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5. OWN FUNDS

This disclosure has been made in accordance with the MiFIDPRU 8.4 requirements.

OF1: Composition of Regulatory Own Funds

Amount Source based on reference
GBP£000s numbers/letters of the balance
sheet in the audited financial
statements
1 OWN FUNDS 499,840
2 TIER 1 EQUITY CAPITAL 499,840
3 COMMON EQUITY TIER 1 CAPITAL 499,840
4 Fully paid up capital instruments 144,049 Note 14
5 Share Premium
6 Retained earnings 671,569 Balance Sheet
7 Accumulated other comprehensive
income
8 Other reserves (202,479) Balance Sheet
9 Adjustments to CET1 due to prudential
filters
10 Other funds
11 (-) TOTAL DEDUCTIONS FROM (113,298) Note 9
COMMON EQUITY TIER 1
19 CET1: Other capital elements,
deductions and adjustments
20 ADDITIONAL TIER 1 CAPITAL
21 Fully paid up, directly issued capital
instruments
22 Share Premium
23 (-) TOTAL DEDUCTIONS FROM
ADDITIONAL TIER 1
24 Additional Tier 1: Other capital
elements, deductions and adjustments
26 TIER 2 CAPITAL
27 Fully paid up, directly issued capital
instruments
28 Share Premium
29 Tier 2: Other capital elements,
deductions and adjustments
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Own funds: reconciliation of regulatory own funds to balance sheet in the audited

financial statements

a) b) c)

Balance sheet as in Under regulatory Cross-reference
published/audited scope of to

financial statements consolidation template OF1
As at period end As at period end

Assets - Breakdown by asset classes according to the balance sheet in the audited financial

statements

1 Tangible fixed assets 42,141 - -
2 Investment in associates 94,000 - Box 11
3 Unamortized goodwill 7,340 - Box 11
4 Investment in securities at 23,912 - -
fair value
5 Deferred tax 11,958 - Box 11
6 Other debtors 99,280 - -
Cash and cash equivalents 662,940 - -
TOTAL ASSETS 941,571 - -

Liabilities - Breakdown by liability classes according to the balance sheet in the audited

financial statements

Creditors: amounts falling

due within one year

2 Creditors: amounts falling 137,847 - -
due after more than one

190,585

year

TOTAL LIABILITIES 328,432 - -
Shareholders’ Equity
1 Called up share capital 144,049 - Box 4
2 Other capital and reserves  (165,876) - Box 8
3 Revaluation reserve (36,603) - Box 8
4 Retained earnings 671,569 - Box 6

TOTAL 613,139 - -

SHAREHOLDER’S

EQUITY

Own funds: main features of own instruments issued by the Firm

Own funds are comprised of share capital, retained earnings, and other reserves which are all accounted
for under shareholder's funds. Issued share capital consists of 174,148,000 ordinary shares of $1 each.

This disclosure has been made in accordance with the MiFIDPRU 8.5 requirements. The information
contained within this section is as of 31 December 2022. TRPIL has complied with its Own Funds
Requirement throughout the reporting period.
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Requirement | Amount GBP*000s |
K-AUM 34,403

Total K-factor Requirement (KFR): Based on data as of 31 December 34,403

2022, being the first reporting date under IFPR

Fixed Overhead Requirement (FOR): Based on audited results for the 106,198

financial year ended 31 December 2022

Permanent Minimum Requirement (PMR) 75

Own Funds Requirement (Higher of KFR, FOR and PMR) 106,198

MiIFIDPRU 7 requires that firms comply with the Overall Financial Adequacy Rule (“OFAR”) as determined
via its ICARA process. The OFAR requires that a firm must always hold own funds and liquid assets which
are adequate, both in terms of amount and quality. This ensures that firms remain financially viable
throughout the economic cycle, and with the capability to address any material potential harm, as well a
plan for it to be wound down in an orderly manner.

As a minimum to meet the OFAR, TRPIL must meet the Own Funds Requirement and Basic Liquid Asset
Requirement (“BLAR”) as calculated per MiFIDPRU 7.

Through the ICARA process, the Firm has identified additional own funds to be held in excess of the Own
Funds Requirement noted in the table above, to address potential harms from ongoing activities.

The liquid asset threshold requirement, as determined by the ICARA process, is the sum of the BLAR and
the higher of additional liquid assets to meet ongoing activities, and additional liquid assets to meet an
orderly winddown requirement. The liquid asset threshold requirement ensures that TRPIL has appropriate
liquidity for stress events and for an orderly wind-down.

Further details on the Risk Assessments undertaken as part of the ICARA process can be found in Risk
Management section of this disclosure.
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6. REMUNERATION

As TRPIL is a wholly owned subsidiary of TRPG the policies, practices and procedures described herein
are predominately driven by those of TRPG, references within this section to “T. Rowe Price” and “The
Company” refer to TRPG, “The Firm” refer to TRPIL.

The Board has delegated certain responsibilities to TRPG level committees as set out below, as applied
for, and agreed by the FCA under MiFIDPRU 7.3.7 (G).

6.1 Qualitative disclosures

Question

1. Its approach to remuneration for all staff (“staff”
interpreted according to SYSC 19G.1.24G);

\Response

TRPIL’s remuneration approach aims to provide TRPIL
associates with appropriate incentives to create long-term
value for clients, and thus also for stockholders, while taking
thoughtful and prudent risks to grow the value of the TRPIL
Group.

2. The objectives of its financial incentives

Financial incentives are delivered mostly via the award of
variable remuneration, which can be delivered in cash,
stock, or other instruments.

As opposed to fixed remuneration, variable remuneration
seeks to reward the creation of long-term value for clients
and stockholders.

3. The decision-making procedures and
governance surrounding the development of

the remuneration policies and practices the Firmiis
required to adopt in accordance with

the MiFIDPRU Remuneration Code, to include,
where applicable:

a. the composition of and mandate given to
the remuneration committee

The Board has delegated the responsibility for exercising
oversight of the implementation and amendment of this
Policy, and the remuneration practices adopted pursuant to
this Policy, to the Management Compensation and
Development Committee (“MCDC”), which acts as TRPIL’s
Remuneration Committee.

b. details of any external consultants used in the
development of the remuneration policies and
practices.

TRPIL has engaged an independent law firm to help develop
its remuneration policies and procedures.

External compensation consultancies or consultants are
leveraged as appropriate for their deep functional expertise.

In complying with MIFIDPRU 8.6.2R(1), we may
consider it appropriate to disclose:
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1. The principles or philosophy guiding
the Firm’s remuneration policies and practices;

Our overall compensation programs are designed to
accomplish two core objectives. First, to be competitive
enough to attract and retain talented and highly skilled
professionals with deep experience in investments,
leadership, and client service. And second, to maintain
alignment of interests between our professionals and those
of our clients and stockholders. We accomplish this by
focusing on long-term performance and value creation,
emphasizing appropriate risk-taking, reinforcing a "client
focused" and collaborative culture, and rewarding associates
for achievement of strategic goals.

While individual performance is assessed on creation of
value, we believe that rigid, formulaic programs based
strictly on quantitative metrics can have unintended
consequences, such as encouraging associates to place
undue focus on shorter-term results at the expense of
longer-term successes. Our business is dynamic and
requires us to respond rapidly to changes in market
conditions and other factors outside our control that can
impact financial performance. As such we consider financial
and non-financial criteria to determine an individual's
rewards and maintain a focus on long-term value creation for
our clients and stockholders.

2. How the Firm links variable remuneration and
performance;

Performance-related variable remuneration of all associates
including Material Risk Takers (“MRTSs”) is based on a
combination of the performance of the individual, the
relevant business unit and the Company’s overall
performance. Additionally, the performance assessment
considers a multi-year period to ensure that it accounts for
longer-term performance and that the payment of variable
remuneration is spread over a period that takes into account
the Company’s business cycle.

3. The Firm’s main performance objectives; and

The generation of long-term value for clients and
shareholders via responsible business conduct.

4. The categories of staff eligible to receive
variable remuneration.

All permanent employees are eligible to receive variable
remuneration.

TRPIL must disclose the types of staff it has
identified as material risk takers under SYSC
19G.5, including any criteria in addition to those
in SYSC 19G.5.3R that the Firm has used to
identify material risk takers

The Firm identifies the following associates as MRTSs:

e TRPIL associates whose professional activities have a
material impact on the risk profile of TRPIL or of the
assets that TRPIL manages;

e Associates within the TPRIL Group whose professional
activities have a material impact on the risk profile of
TRPIL or of the assets that TRPIL manages.

In making this assessment, staff deemed to be MRTs under
SYSC 19G.5.3R will be identified as MRTs and the
expectations and guidance set out in SYSC 19G.5 will be
taken into account.

In order to identify the population of MRTs whose
professional activities have a material impact on TPRIL’s risk
profile or the assets it manages, TRPIL uses the following
categories:

e Members of the Management Body or Senior Managers
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e Those with managerial responsibility for Control
Functions or Money Laundering

e Heads of Business Units that manage, advise or deal in
investments (i.e., regulated activities)

e Those who manage IT, Information Security or
Outsourcing of critical functions for those regulated
activities

e Those with authority to take decisions approving or
vetoing new products

e Those who manage a material risk* or risk management
policies

* To calculate whether a Portfolio Manager manages a
material risk we use a 5% materiality level (i.e., that Portfolio
Manager manages more than 5% of the TRPIL Group’s
Assets Under Management).

Individual MRTSs are identified taking into consideration their
role, their responsibilities, and the individual risks a person’s
role has associated with it and the impact those risks could
have on TRPIL's risk profile.

TRPIL must disclose the key characteristics of
its remuneration policies and practices in sufficient
detail to provide the reader with:

1. An understanding of the risk profile of
the Firm and/or the assets it manages; and

2. An overview of the incentives created by
the remuneration policies and practices.

For the purpose of MIFIDPRU 8.6.5R, a firm must
disclose at least the following information:

1. The different components of remuneration,
together with the categorisation of

those remuneration components as fixed or
variable;

Fixed remuneration is pre-determined, non-discretionary and
not dependent on an individual's performance. It is set
primarily to reflect the individual’'s professional experience
and the responsibilities attached to their role and, in addition,
to enable the operation of a fully flexible approach to variable
remuneration.

Variable remuneration is performance related and is based
on the assessment of the performance of the individual, the
relevant business unit, and the Company’s overall
performance.

Variable remuneration can be awarded in the form of long-
term incentives, like shares of T Rowe Price Group or, for
Material Risk Takers, Mutual Fund Units.

Different remuneration components are:

e Salary: fixed
¢ Non-pensionable allowance: fixed
e  Cash bonus: variable
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e Restricted Stock Units: variable
e Performance Stock Units: variable
e  Mutual Fund Units: variable

2. a summary of the financial and non-financial
performance criteria used across the Firm, broken
down into the criteria for the assessment of the
performance of:

a. the Firm;

b. business units; and

c. individuals.

At the Company level: the MCDC, in concert with the
Executive Compensation and Management Development
Committee (“‘ECMDC”) of its Board, determines funding for
the variable remuneration awards.

The MCDC reviews the variable compensation pool to
ensure it reflects the current and forecasted market
conditions, and is aligned with performance of the Company
overall. The size of the overall pool is determined based on
the Company’s financial, operational and reputational
success over time, with a focus on valuing performance that
serves the needs of our clients and the best interests of our
stockholders. Multiple years typically are considered to
determine relevant performance and the size of the bonus
pool, which helps keep our employees focused on long-term
performance for our clients and stockholders, and reduces in
some respects, the year-to-year volatility of the aggregate
pool.

At business unit level: performance of the business unit
against financial and strategic objectives is considered when
allocating incentive pools but will differ across business units
and priorities may change year-to-year. Performance
assessments for our investment business units regularly
involves 3-, 5- and 10-year investment performance for our
clients to reward long-term results, while distribution
organizations regularly emphasize both gross and net flows
over 1- and 3-year periods. Both are expected to focus on
the best long-term interests of our clients. For control
functions, performance is assessed against the achievement
of pre-determined objectives, and in a manner that is not
related to the performance of the business areas that they
oversee.

At individual level: all associates are assessed against pre-
determined objectives, usually aligned with the strategy of
their business areas or function. Sales targets are only
permitted to form one element of an associate’s performance
assessment and sales bonuses are not formulaically linked
to those targets such that no individual sales action could
result in a calculable payout result. Portfolio managers are
also assessed on the longer term, by measuring consistency
over one, three, five and ten years' horizons.

All associates must abide by the T Rowe Price Group Code
of Ethics and Conduct ("Code of Ethics"), which sets out the
standard of conduct by which the Company and its
subsidiaries pledges to conduct business; any breach of the
Code of Ethics would be taken into consideration when
assessing the associate's performance and, as a result, their
compensation.
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3. the framework and criteria used for ex-ante and
ex-post risk adjustment of remuneration, including
a summary of:

At the Company level, the MCDC and ECMDC review the
pool of variable remuneration on a regular basis,
considering the financial adequacy for the Company’s ability
to award the variable remuneration.

At individual level, the MRTs agree to be bound by
adjustments in the form of in-year adjustment (ex-ante),
malus or clawback (ex post), of all incentive awards received
in their role, whether deferred or not.

Implementation of such adjustments is subject to
consideration and approval by the MCDC.

1. current and future risks identified by the Firm;

At Company level, the MCDC reviews the pool of variable
remuneration on a regular basis, considering the financial
adequacy for the Company’s ability to award the variable
remuneration.

2. how the Firm takes into account current and
future risks when adjusting remuneration; and

The MCDC reviews the variable compensation pool on a
regular basis, thus incorporating, in real time, changing
market conditions, conduct, values and behaviours and any
other unforeseen circumstance.

3. how malus (where relevant) and clawback are
applied;

The Firm would consider applying malus and/or clawback
where appropriate, including (without limitation) in any of the
following circumstances:

a) a material restatement of the Firm’s financial results in
relation to the financial year in which the variable
remuneration was awarded.

b) the financial performance of the Firm is subdued or
negative.

c) the Firm or the MRT'’s function suffers a material failure
of risk management, including where this results in the
Company or MRT'’s function suffering a material
downturn in performance.

d) an MRT'’s fraud, intentional conduct or severely
negligent conduct led to significant losses for the Firm.

e) an MRT participates in or was responsible for conduct
that resulted in significant losses to the Firm, including
where:

i an MRT could have been reasonably expected
to be aware of a failure, misconduct or
weakness in approach that caused, contributed
to, or failed to prevent, the crystallization of risk
at the time but failed to take adequate steps to
promptly identify, assess, report, escalate or
address such failure, misconduct, or weakness
in approach.

ii. an MRT is or was, by virtue of their role or
seniority, indirectly responsible or accountable
for the event which led to significant losses,
including senior staff who drive the Firm’s
culture and set its strategy.

f) afailure by an MRT to meet appropriate standards of
fitness or propriety, including (but not limited to:

i a material failure by an MRT to comply with the
applicable policies of the Firm, including the
Code of Ethics, as may be amended from time
to time.

ii. a plea of guilty (or similar) to, or conviction of,
any conduct of a criminal nature that has or is
likely to have a material adverse effect on the
reputation or standing in the community of
TRPG, any of its affiliates or a successor to
TRPG or an affiliate, as determined by the Firm
in its sole discretion, or that legally prohibits the
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MRT from working for TRPG, any of its
affiliates or a successor to TRPG or an affiliate;
iii. a failure by an MRT, in any material respect
and as determined by the Firm:
A) to perform the MRT’s professional duties.
B) which results in the assessment of a
criminal penalty against TRPG or of its
affiliates, or a successor to TRPG or an
affiliate; or
C) to comply with covenants contained in any
contract or relevant award agreement to which
the MRT is a party,

provided, however, that, to the extent applicable, the
MRT shall be provided a written notice describing in
reasonable detail the facts which are considered to give
rise to a breach described in this clause iii. and the MRT
shall have 30 days following receipt of such written
notice during which the MRT may remedy the condition
and, if so remedied, no reduction of an award will be
made.

g) there is reasonable evidence of staff misbehavior or
material error; and/or

h) as the Firm may consider necessary or appropriate,
acting in its reasonable discretion, to promote sound
and effective risk management.

Discretion by the Firm is retained in each case around
assessing the breach of conduct and deciding the proportion
of awards to be reduced. In exercising its discretion, the
Firm will take into account all relevant circumstances
regarding: the impact on customers, counterparties, and the
wider market; the impact of any failure on relationships with
stakeholders; the cost of fines; direct or indirect financial
losses that can be attributable to the relevant failure; and
reputational damage.

4. the policies and criteria applied for the award of
guaranteed variable remuneration; and

Guaranteed variable remuneration is rarely awarded, but if it
is, it is usually when hiring senior associates.

The Firm would consider guaranteeing variable
remuneration only if a strong capital base is in place, while
limiting the guarantee to the first year of employment.

In case of a Material Risk Taker being hired, the deferral and
vesting provisions would apply accordingly.

5. the policies and criteria applied for the award of
severance pay.

Severance payments comply with local legal requirements
and any additional severance pay (over and above statutory
requirements) is awarded on a discretionary basis.

Additional severance pay awarded by TRPIL to an MRT will
reflect the MRT’s performance over time, will not reward
failure or misconduct and will only be awarded where doing
So is appropriate, taking all relevant circumstances into
account.

6. Details of the Firm’s deferral and vesting policy,
including as a minimum:

i. the proportion of variable remuneration that is
deferred;

For MRTs, at least 50% of variable remuneration is deferred.
For MRTs whose variable remuneration is over GBP
500,000, the portion of deferred variable remuneration is
60%.
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ii. the deferral period;

Restricted Stock Units (“RSUs”) vest over 5 years, on an
annual pro rata basis, and are settled in TRPG stock in
accordance with the current TRPG Long-Term Incentive
Plan structure.

Mutual Fund Units (“MFUs”) vest over 3 years, on an annual
pro rata basis, and are settled in cash.

MRTs who are also executive officers of the Group, receive
Performance Stock Units (“PSUSs”); these are subject to a 3-
year performance period, after which any earned PSUs will
vest 50% four years after the grant and 50% five years after
the grant.

iii. the retention period,;

All MRTs are required to hold all the non-cash variable
remuneration paid that they receive until the expiration of the
six-month Retention Period.

iv. the vesting schedule; and

RSUs vest, in equal instalments, over five years, on the
anniversary of the date of grant.

MFUs vest, in equal instalments, over three years, on the
anniversary of the date of grant.

PSUs vest, in equal installments, over two years starting on
the fourth anniversary of the date of grant, providing all
performance conditions have been met.

v. an explanation of the rationale behind each of
the policies referred to in (i) to (iv).

Three years is the deferral period that the Firm considers
effective for sound risk management and alignment with
long-term client interests. However, awards of RSUs and
PSUs under the TRP Long Term-Incentive Plan vest over
five-years to also factor in longer-term retention of talent
across the Company. In particular:

i. the deferral of variable remuneration, in addition to
being compliant with regulatory requirements,
ensures proportional alignment between the
compensation of MRTs and the creation of long-
term value for clients and shareholders.

ii. the deferral period of RSUs and PSUs is aligned
with the provisions of the TRPG Long Term-
Incentive Plan Structure;

iii. the deferral period of MFUs has been set at three
years as the Firm considers this is an appropriate
period to align pay out of compensation with risk
management principles, including allowing sufficient
time for the identification of risks.

iv. the retention period is an additional risk
management provision that enables the Firm to
identify the ex-post emergence of risk following the
vesting and settlement of a variable remuneration
award.

Where the Firm’s deferral and vesting policy differs
for different categories of material risk takers, the
information should be presented and sub-divided
accordingly.

Variable pay vesting provisions apply equally to all MRTSs.
The only difference is in the proportion of deferred variable
remuneration, which is either 50% or 60%, dependent upon
whether the total variable remuneration is under or over GBP
500,000.

1. a description of the different forms in which fixed
and variable remuneration are paid, for example,
whether paid in:

i. Cash

Fixed remuneration and short-term variable remuneration
elements (bonuses) paid directly to the employees, are paid
in cash.
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ii. Benefit in kind

Associates receive benefits in kind that are not dependent
on performance, and are not paid in cash, such as pension
contribution, private medical insurance, and travel insurance.

iii. Share-linked instruments

RSUs are considered long-term incentive plans and
constitute 50% of the MRTs deferred variable pay.
PSUs are also considered long term incentives and are
awarded in lieu of RSUs to officers of TRPG only.

iv. Equivalent non-cash instruments

MFUs are notional fund units that track the performance of
designated investment strategies, and are settled in cash
following the lapse of the Retention Period.

v. Options; or

Not used

vi. short or long term incentive plans

RSUs are considered long-term incentive plans and
constitute 50% of the MRTs deferred variable pay.
PSUs are also considered long term incentives and are
awarded in lieu of RSUs to officers of TRPG only.

6.2 Quantitative disclosures

All associates

1. Subject to (7), TRPIL must disclose the
quantitative information required by (2) to (6) for
the financial year to which the disclosure
relates.

SMF MRT Staff ‘

2. TRPIL must disclose the total amount
of remuneration awarded to all staff, split into:

a. fixed remuneration;

£112,900,408

b. variable remuneration;

£95,285,355

3. TRPIL must disclose the total number
of material risk takers identified by
the Firm under SYSC 19G.5.

19

4. TRPIL must disclose the following
information, split into categories for senior
management, other material risk takers, and
other staff:

the total amount of remuneration awarded;

£23,234,928

£25,617,729

£182,568,035

the fixed remuneration awarded; and

£7,382,257

£8,190,192

£104,710,216

the variable remuneration awarded.

£15,852,671

£17,427,537

£77,857,818

5. TRPIL must disclose the following
information, split into categories for senior
management and other material risk takers:

a. the total amount of guaranteed

variable remuneration awards made during the
financial year and the number of material risk
takers receiving those awards;

£0

£0

b. the total amount of the severance payments
awarded during the financial year and the
number of material risk takers receiving those
payments; and

£0

£0

c. the amount of the highest severance
payment awarded to an individual material risk
taker.

£0

£0
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6. If TRPIL is not meeting the conditions

in SYSC 19G.1. 1R (2) must disclose the
following information, split into categories

for senior management, and other material risk
takers:

a. the amount and form of awarded

variable remuneration, split into cash, shares,
share-linked instruments and other forms

of remuneration, with each form

of remuneration also split into deferred and non-
deferred;

cash £6,806,367 £7,473,527 £52,232,116
shares £4,523,152 £4,977,005 £25,625,702
MFUs £4,523,152 £4,977,005 £0
b. the amounts of
deferred remuneration awarded for previous
performance periods, split into the amount due
to vest in the financial year in which the
disclosure is made, and the amount due to vest
in subsequent years;
2022 vesting £25,775,314 £5,314,762 £5,780,161 £19,995,153
future vesting | £101,126,633 | £18,057,596 | £19,974,887 | £81,151,746
c. the amount of deferred remuneration due to
vest in the financial year in respect of which the
disclosure is made, split into that which is or will
be paid out, and any amounts that were due to
vest but have been withheld as a result of
performance adjustment;
2022 vesting - paid out | £25,775,314 £5,314,762 £5,780,161 £19,995,153
2022 vesting - withheld £0 £0 £0 £0

d. information on whether the Firm uses the
exemption for individual material risk takers set
out in SYSC 19G.5.9R, together with details
of:

The Firm does not use the exemption.
All MRTSs are subject to the same deferral provisions.

i. the provisions in SYSC 19G.5.9R(2)in
respect of which the Firm relies on the
exemption;

None

ii. the total number of material risk takers who

fixed and variable remuneration.

benefit from an exemption from each provision 0
referred to in (i); and

iii. the total remuneration of those material risk

takers who benefit from an exemption, split into £0

For the purposes of (4), (5)(a), (5)(b) and (6),
TRPIL must aggregate the information to be
disclosed for senior management and

other material risk takers, where splitting the
information between those two categories
would lead to the disclosure of information
about one or two people. Where aggregation in
accordance would still lead to the disclosure of
information about one or two people, TRPIL is
not required to comply with the obligation in (4),

(5)(a), (5)(b) or (6).
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If TRPIL relies on MIFIDPRU 8.6.8R(7) we must
include a statement in the main body of its
remuneration disclosure that:

explains the obligations in relation to which it
has relied on the exemption; and

confirms that the exemption is relied on to
prevent individual identification of a material risk
taker

To calculate whether a Portfolio Manager manages a material
risk, we use a 5% materiality level (i.e., that Portfolio Manager
manages more than 5% of the TRPIL Group’s Assets Under
Management).

As two associates, who are not senior management, fall above
this threshold, splitting the information would lead to the risk of
identification of such associates.
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T. Rowe Price focuses on delivering investment management
excellence that investors can rely on — now and over the long term
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Important information

All information is for the 2022 performance period.

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, nor is it intended to serve as the primary basis for an investment decision.
Prospective investors are recommended to seek independent legal, financial and tax advice before making any investment

decision.

Before 28 August 2023

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.

From 28 August 2023

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.

© 2023 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are,
collectively and/or apart, trademarks or registered trademarks of T. Rowe Price Group, Inc.
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