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PROXY VOTING PROGRAM OVERVIEW

Proxy votingis a crucial link in the chain of stewardship responsibilities we execute on behalf of our clients. Each vote
represents both the privileges and the responsibiltiesthat come with owning a company’s equity instruments.

We take our responsibility to vote our clients’ shares very seriously-taking into account both high-level principles of
corporate governance and company-specific circumstances. Our overarching objective is to cast votes to foster long-
term, sustainable success forthe company andits investors.

T. Rowe Price portfolio managers are ultimately responsible forthe voting decisions withinthe strategies they manage.
They receive recommendations and supportfrom a range of internal and external resources:

e TheT.Rowe Price ESG Committee

e Qur global industry analysts

e  Qur specialists in corporate governance and responsibleinvestment
e ISS, ourexternal proxy advisory firm

Our proxy voting program servesas one element of our overall relationship with corporate issuers. We use ourvoting
powerina way that complements the other aspects of our relationship with these companies, including engagement,
investmentdiligence, and investment decision-making.

SUMMARY OF MAJOR PROPOSAL ITEMS

The following table breaks down voting records into categories. Some categories, such as the election of directors, are
universal across the markets wherewe invest. Othervotingissues are unique to selectregions. For management-
sponsored proposals, avote “FOR” is avote aligned with the board’s recommendation. For shareholder-sponsored
proposals, a vote “FOR” is generally avote contrary to the board’s recommendation.
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Proposals Sponsored by Company
Management (Number of Proposals)

% Voted wiMgmt % Voted Against Mgmt

AddiAmend anti-takeover provisions (2) 100% 0%
Reduca/repeal anti+ake over provisions (8) 100% 0%
Appoint or ratify auditors (121) 99% 1%
Capital structure provisions (18) 83% 17%
Compensation - All types (157) B6% 4%

Director and auditor compansation (7) BE% 14%

Employes stock purchase plans (8) 100%; 0%

Other equity compensation plans (26) 96% 4%

Executive compensation: Say on Pay [118) 97% 3%
Election of Directors, uncontested (1,110) g97% 3
Election of Directors, contested (0) 0% 0%
Amend/adopt shareholder rights (8) 100% 0%
Mergers, acquisitions and reorganizations (7) 100% 0%
Routine/procedural proposals (256) 6%% 31%

Proposals Sponsored by Shareholders
(Number of Proposals)

% Voted wiMgmt % Voted Against Mgmt

Remove anti-takeover provisions (4) 0% 100%
Compensation-related proposals (10) BO% 20%
Separate Chair and CEO roles (11) 91% 9%
Amend/adopt shareholder rights (29) 83% 17%
Socdial'environmental proposals - All types (80) B5% 15%
Social proposals (27) B5% 15%
Discloss political lebbying activity (17) 82% 18%
Environmental proposals (14) BE% 14%

All Proposals (Number of Proposals)

% Voted wiMgmt % Voted Against Mgmt

Total Management Proposals (1,457) 87% 3%
Total Shareholder Proposals (114) B2% 18%
Total Proposals (1,571) B6% 4%
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Risks - The following risks are materially relevant to the fund (refer to prospectus for further details):
Style risk - differentinvestment styles typically go in and out of favour depending on market conditionsand investor
sentiment. Volatility risk - the performance ofthe fund has a risk of high volatility.

Generalfund risks - to be read in conjunction with the fund specific risks above. Capital risk - the value of your
investmentwill vary and is notguaranteed. It will be affected by changes inthe exchange rate between the base currency of
the fund and the currency in which you subscribed, if different. Equity risk - in general, equities involve higher risks than
bonds or money marketinstruments. Geographic concentration risk - to the extentthat a fund invests alarge portion of its
assetsin a particular geographicarea, its performance will be more strongly affected by events within thatarea. Hedging
risk - a Fund’s attempts to reduce or eliminate certain risks through hedging may notwork as intended. Investment fund
risk - investing in funds involves certain risksan investor would not face if investing in markets directly. Management risk -
the investment manager or its designees may attimes find their obligations to a fund to be in conflict with their obligations to
otherinvestment portfolios they manage (although in such cases, all portfolios will be dealt with equitably). Operational risk
- operational failures could lead to disruptions of fund operations or financial losses.

IMPORTANT INFORMATION

The Funds are sub-funds ofthe T. Rowe Price Funds SICAV, aLuxembourg investment company with variable capital which
is registered with Commission de Surveillance du Secteur Financier and which qualifies as an undertaking for collective
investmentin transferable securities (“UCITS”). Full details of the objectives, investment policies andrisks are located in the
prospectus which is available with the key investor information documents in Englishand in an official language of the
jurisdictions in which the Funds are registered for public sale, together with the articles of incorporation and annual and
semi-annual reports (together “Fund Documents”). Any decision to invest should be made on the basis of the Fund
Documents which are available free of charge from the local representative, local information/paying agent or from
authorised distributors and viawww.troweprice.com.

This material is being furnished for general informational and/or marketing purposes only. The material does not
constitute or undertake to give advice of any nature, including fiduciary investmentadvice, noris itintendedto serve asthe
primary basis foran investment decision. Prospective investors are recommended to seek independentlegal, 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 isnota
reliable indicator of future performance. The value of an investmentand any income from itcan go down as well as up.
Investors may getback less thanthe amountinvested.

The material does not constitute a distribution, an offer, an invitation, apersonal or general recommendation or solicitation to
sell or buy any securities in any jurisdiction orto conduct any particularinvestmentactivity. The material has notbeen
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 ofthe date noted on the material and are subjectto change without notice;
these views may differ from those of other T. Rowe Price group companies and/or associates. Under no circumstances
shouldthe material, in whole orin part, be copied or redistributed without consentfrom T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material andin
certain countries the material is provided upon specific request.

It is not intended for distribution to retail investors in any jurisdiction.

Hong Kong - Issued by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road, Central, Hong Kong. T.
Rowe Price Hong Kong Limited s licensed and regulated by the Securities & Futures Commission. For Professional
Investors only.

Singapore-Issuedin Singapore by T. Rowe Price Singapore Private Ltd., 501 Orchard Road, #10-02 Wheelock Place,
Singapore 238880. T. Rowe Price Singapore Private Ltd. is licensed and regulated by the Monetary Authority of Singapore.
For Institutional and Accredited Investors only.

DIFC - Issuedinthe Dubai International Financial Centre by T. Rowe Price International Ltd. This material is communicated
on behalfof 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 otherwisethis material is issued and approved by T. Rowe Price (Luxembourg) Management
S.ar.l. 35 Boulevard du Prince Henri L-1724 Luxembourg which is authorised and regulated by the Luxembourg
Commissionde Surveillance du Secteur Financier. For Professional Clients only.
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UK - This material isissued and approved by T. Rowe Price International Ltd, 60 Queen VictoriaStreet, London, EC4N 4TZ
which is authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

Switzerland - Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich,
Switzerland. FirstIndependent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich is Representative in Switzedand.
Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich isthe Paying Agentin Switzerland. For Qualified Investors only.

The sub-funds of the T. Rowe Price SICAV are notavailable to US persons, as defined under Rule 902(k) ofthe United
States Securities Actof 1933, as amended (“Securities Act”). The shares ofthe funds have notbeen nor will they be
registered underthe Securities Act or under any state securities law. In addition the funds will not be registered underthe
United States Investment Company Act of 1940 (the "1940 Act"), as amended and the investors willnot be entitledto the
benefits ofthe 1940 Act. Providedto global firmsinthe US by T. Rowe Price Investment Services, Inc.

© 2020 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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