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Investment Strategy and Implementation

Objective

To have a positive impact on the environment and society whilst at the same time seeking to increase the value of its shares through 

growth in the value of its investments over the long term (a minimum of 5 years).

Portfolio securities 

The fund is actively managed and invests mainly in a The fund is actively managed and invests in a portfolio of shares of companies 

which may be anywhere in the world, including emerging markets (up to 35% of the total assets of the fund). The investment manager 

will focus on companies that it believes have the potential to create positive social or environmental impact through their products or 

services, and that appear to offer superior growth prospects and investment characteristics, as described in the Investment Strategy 

and Investment Approach sections in the prospectus. The fund may use derivatives for hedging and efficient portfolio management.

The use of derivatives is expected to be limited. Any use of derivatives aims to be consistent with the fund’s objective.

Investment process

The investment approach of the fund inherently looks to identify companies that align the interests of their shareholders, wider society, 

and the environment. Positive impact on the environment and society is targeted by aligning the fund’s investments with companies 

that are working to address the world’s major social and environmental challenges. Specifically, the fund seeks to invest in companies’ 

that undertake business activities which address these pressure points, creating positive impact as a result. Each company selected 

for inclusion in the fund’s portfolio has current or future business activities that are expected to generate a material and measurable 

positive impact under one of the three impact pillars listed below: climate and resource impact; social equity and quality of life; and 

sustainable innovation and productivity. All the security selection decisions taken by the investment manager begin with a multi-

layered process to identify companies which have positive impact potential. This analysis is complemented with the proactive and

systematic integration of a wider range of ESG considerations, before the investment manager identifies the fundamental investment 

case for a stock, which must lead to an expectation of positive financial returns.
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Investment Strategy and Implementation 
(continued)
The investment manager has built the capability in fundamental and responsible investment. The investment manager collaborates 

with the dedicated ESG specialists and fundamental analysts in order to produce the rounded view of companies that is essential as 

the fund purses positive impact, in tandem with growth in the value of its investments.

The investment manager defines its target investments through the following steps.

1. Inclusionary screening as the investment manager applies a framework to quantify a company’s alignment to one of its 3 impact

pillars and 8 sub pillars (detailed in the prospectus).

■ Climate and resource impact

– Reducing greenhouse gases (GHGs)

– Promoting healthy ecosystems

– Nurturing circular economies

■ Social equity and quality of life

– Enabling social equity

– Improving health

– Enhancing quality of life

■ Sustainable innovation and productivity

– Sustainable technology

– Building sustainable industry and infrastructure

This framework has been created by the investment manager to align business activities with the 17 UN Sustainable Development

Goals (UN SDGs) (https://sdgs.un.org/goals), a globally recognised framework designed to end poverty, protect the planet, and ensure 

prosperity. While the challenges our planet and society will face will evolve, the UN SDGs are a helpful tool to identify current 

environmental and social pressure points. The fund’s approach identifying positive impact also includes a holistic 5 dimensions of 

impact analysis to embed robustness and forward-looking insights as the investment manager carries out further impact due diligence. 

The impact due diligence analysis helps to formalize an impact thesis, highlight negative externalities and risks and define key

performance indicators (KPIs) for each stock, to assist in the measurement of a company’s impact in the present, and over longer term 

time periods. This analysis also gives the investment manager the opportunity to consider the engagement program to be undertaken 

for a given company. 

2. Exclusionary screening of areas of the global economy that, either generate significant harm or do not offer potential to

generate positive impact. The exclusion list currently consists of the following categories: adult entertainment, alcohol, assault style 

weapons, controversial weapons, conventional weapons, for-profit prisons, fossil fuels, gambling and tobacco as well as issuers that 

screen out individually on conduct-based metrics – namely those that have been involved in an extreme environmental, social, ethical 

or governance breach where we do not believe the company is taking adequate steps to remediate the issue. For further details see 

the T. Rowe Price Impact Exclusion List Policy, which is available on our website (https://www.troweprice.com/financial-

intermediary/uk/en/lp/esg/impact-investing.html?cache2) or upon request.
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Investment Strategy and Implementation 
(continued)
ESG integration in all stages of the research process with the aid of our proprietary responsible investing tool which systematically and

proactively evaluates the responsible investment profile of over 15,000 companies and flags outliers, both positive and negative.

4. Fundamental analysis, which is undertaken alongside the refinement of the impact thesis. While the investment approach

aims to identify impact-driven businesses on the right side of society’s environmental or social needs, in order to be eligible for

inclusion in the portfolio, potential companies must also demonstrate:

■ Industry and management quality, defined by a fertile industry structure and compelling management team, harnessing key

competitive advantages that set the company apart from competitors.

■ Strong business fundamentals and a defined insight focused on medium to long-term earnings, cash flows and mis-priced economic 

return improvement potential.

■ An attractive valuation, as the investment manager looks out over 5 years to understand the price paid for the potential impact and

economic returns of a business. 

■ A willingness to engage, given engagement provides an opportunity to influence and monitor a company's progress towards impact

objectives. 

The ultimate aim is to integrate the stock perspectives to identify both underappreciated impact and mispriced economic return 

potential, on a truly global, stock-by-stock basis. The investment manager applies a forward-looking, research-driven and high 

conviction approach to stock choices. This is important with respect to taking prudent risks when it matters, as well as aligning with the 

UN SDGs as the investment manager seeks to engage with the full breadth of impact opportunities that exist in an evolving and

complex world.
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Key Material Medium to Long-term Risks

Emerging markets risk 

Emerging markets are less established than developed markets and therefore involve higher risks. Reasons for this higher risk include: 

• Political, economic, or social instability 

• Unfavourable changes in regulations and laws 

• Failure to enforce laws or regulations, or to recognise the rights of investors as understood in developed markets 

• Excessive fees, trading costs or taxation, or outright seizure of assets 

• Rules or practices that place outside investors at a disadvantage 

• Incomplete, misleading, or inaccurate information about securities issuers 

• Lack of uniform accounting, auditing and financial reporting standards 

• Manipulation of market prices by large investors 

• Arbitrary delays and market closures 

• Fraud, corruption and error

For purposes of risk, the category of emerging markets includes markets that are less developed, such as most countries in Asia, Africa, South America and Eastern 

Europe, as well as countries that have successful economies but whose investor protections are questionable, such as Russia, Ukraine and China. 

Country risk – China 

All investments in China are subject to the risks described under “Emerging market risk” below. In addition, investments that are – transacted via the China Interbank 

Bond Market or Stock Connect program or held in connection with a QFII licence - may be subject to additional risks, as follows. 

QFII Licence

Some funds may invest in local Chinese securities (“China A securities”) using a qualified foreign institutional investor (“QFII”) license. Chinese regulators require that 

the name of the QFII licence holder be used in connection with assets held on behalf of the relevant funds. The regulators acknowledge that the assets in a fund’s 

account belong to that fund and not to the investment manager or a submanager, and the depositary has set up a sub-account in the name of each relevant fund 

(which is allowed under Chinese law). However, should creditors of the QFII assert that the assets in the accounts are owned by the QFII and not the relevant fund, 

and if a court should uphold this assertion, creditors of the QFII could seek payment from the assets of the relevant fund. 

China Interbank Bond Market 

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities in the China Interbank Bond Market may result in prices of certain 

debt securities traded on such market fluctuating significantly. The funds investing in such market are therefore subject to liquidity and volatility risks. The bid and offer 

spreads of the prices of such securities may be large, and the funds may therefore incur significant trading and realisation costs and may even suffer losses when 

selling such investments. 

To the extent that the funds transact in the China Interbank Bond Market, the funds may also be exposed to risks associated with settlement procedures and default 

of counterparties. The counterparty which has entered into a transaction with the funds may default in its obligation to settle the transaction by delivery of the relevant 

security or by payment for value. 

Since the relevant filings and account opening for investment in the China Interbank Bond Market have to be carried out via an onshore settlement agent, the funds 

are subject to the risks of default or errors on the part of the onshore settlement agent. 

The China Interbank Bond Market is also subject to regulatory risks. The relevant rules and regulations on investment in the China Interbank Bond Market is subject 

to change which may have potential retrospective effect. In the event that the relevant Mainland Chinese authorities suspend account opening or trading on the China 

Interbank Bond Market, the fund’s ability to invest in the China Interbank Bond Market will be limited and, after exhausting other trading alternatives, the funds may 

suffer substantial losses as a result. 
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Key Material Medium to Long-term Risks

Stock Connect 

The funds may invest in certain Shanghai-listed and Shenzhen-listed securities (“Stock Connect Securities”) through the Shanghai-Hong Kong Stock Connect or the 

Shenzhen-Hong Kong Stock Connect respectively (“Stock Connect”), a joint securities trading and clearing program designed to permit mutual stock market access 

between mainland China and Hong Kong. Stock Connect is a joint project of the Hong Kong Exchanges and Clearing Limited (“HKEC”), China Securities Depository 

and Clearing Corporation Limited (“ChinaClear”), the Shanghai Stock Exchange and the Shenzhen Stock Exchange. Hong Kong Securities Clearing Company Limited 

(“HKSCC”), a clearing house that in turn is operated by HKEC, acts as nominee for investors accessing Stock Connect Securities. 

Risks of investing through Stock Connect include: 

The regulations governing the Stock Connect are untested, subject to change and may have potential retrospective effect. It is uncertain how they will be applied, and 

they could be changed. 

The Stock Connect Securities in respect of the funds are held by the depositary/ sub-custodian in accounts in the Hong Kong Central Clearing and Settlement System 

(“CCASS”) maintained by the HKSCC as central securities depositary in Hong Kong. HKSCC in turn holds the Stock Connect Securities, as the nominee holder, 

through an omnibus securities account in its name registered with ChinaClear for the Stock Connect. The precise nature and rights of the funds as the beneficial 

owners of the Stock Connect Securities through HKSCC as nominee is not well defined under Chinese law. Therefore, the exact nature and methods of enforcement 

of the rights and interests of the funds under Chinese law is uncertain. 

Should ChinaClear default, HKSCC’s contractual liabilities will be limited to assisting participants with claims against ChinaClear. A fund’s attempts to recover lost 

assets could involve considerable delays and expenses, and may not be successful. 

The Stock Connect is subject to quota limitations. In particular, the Stock Connect is subject to a daily quota which does not belong to the OEIC or the funds and can 

only be utilised on a first-come-firstserve basis. Once the daily quota is exceeded, buy orders will be rejected (although investors will be permitted to sell their cross-

boundary securities regardless of the quota balance). Therefore, quota limitations may restrict the relevant fund’s ability to invest in the Stock Connect Securities on a 

timely basis, and the relevant fund may not be able to effectively pursue its investment strategy. 

When a stock is recalled from the scope of eligible stocks for trading via the Stock Connect, the stock can only be sold but restricted from being bought. This may 

affect the investment portfolio or strategies of the funds. 

Each of the HKEC, the Shanghai Stock Exchange and the Shenzhen Stock Exchange reserves the right to suspend trading. Where a suspension is effected, the 

relevant fund’s ability to access the Chinese market will be adversely affected. 

Investment in Stock Connect Securities is conducted through brokers, and is subject to the risks of default by such brokers’ in their obligations. 

Where a suspension in trading through the program is effected, the fund’s ability to invest in China A-shares or access the Chinese market through the program will 

be

Geographic concentration risk 

To the extent that a fund invests a large portion of its assets in a particular geographic area, its performance will be more strongly affected by any social, political, 

economic, environmental or market conditions within that area. This can mean higher volatility and risk of loss as compared to a fund that invests more broadly. 

Small and mid-cap stock risk 

Stocks of small and mid-size companies can be more volatile than stocks of larger companies. Small and midsize companies often have fewer financial resources, 

shorter operating histories, and less diverse business lines, and as a result can be at greater risk of long-term or permanent business setbacks. Initial public offerings 

(IPOs) can be highly volatile and can be hard to evaluate because of a lack of trading history and relative lack of public information

Environment, Social and Governance ("ESG") and Responsible Investment (“RI”) Risk 

Due to the lack of a specific common understanding of the application of ESG and RI criteria, as well as a potential lack of available and/or reliable data on which to 

evaluate these criteria, the assessment of ESG and RI factors as part of the investment process may not be applied uniformly across funds or strategies. As a result 

there may be differences in performance compared to similar funds which do apply ESG and RI criteria due to the different approach taken by the funds' managers, 

as well as compared to similar funds which do not apply ESG and RI criteria. The risks linked to the application of ESG and RI criteria may also vary over time as the 

framework continues to evolve. 
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48553T106 KANZHUN LTD - ADR                            1,204 USD                          16.36                          12.84                         15,458.86 0.78

TC4SBDER4 LI AUTO INC-CLASS A                            1,200 HKD                        146.92                          14.76                         17,708.33 0.90

88160R101 TESLA INC                                 73 USD                        253.61                        198.99                         14,526.07 0.74

58733R102 MERCADOLIBRE INC                                 23 USD                     1,584.74                     1,243.42                         28,598.72 1.45

109194100 BRIGHT HORIZONS FAMILY SOLUTIONS INC                               409 USD                          95.71                          75.10                         30,714.26 1.56

237266101 DARLING INGREDIENTS INC                               866 USD                          50.28                          39.45                         34,163.03 1.73

TC2VA8SD7 ASIA COMMERCIAL BANK                          22,800 VND                   25,399.03                            0.82                         18,721.58 0.95

05462W109 AXIS BANK LTD- GDR REG S GDR                               619 USD                          66.15                          51.90                         32,127.78 1.63

ID6352770 BANK CENTRAL ASIA TBK PT                          83,300 IDR                     9,387.22                            0.48                         39,847.97 2.02

PH6523340 BDO UNIBANK INC                          13,690 PHP                        129.97                            1.84                         25,211.82 1.28

404149999 HDFC BANK LIMITED                            2,466 INR                     1,709.57                          16.12                         39,750.64 2.01

G6683N103 NU HOLDINGS LTD/CAYMAN ISL-A                            2,922 USD                            8.39                            6.58                         19,225.44 0.97

68268W103 ONEMAIN HOLDINGS INC                            1,015 USD                          49.92                          39.17                         39,756.19 2.01

TW58J1S88 CHAILEASE HOLDING CO LTD                            6,273 TWD                        193.06                            4.94                         30,961.71 1.57

HK4TX8S16 AIA GROUP LTD                            4,800 HKD                          68.09                            6.84                         32,825.77 1.66

TC23IAR21 HDFC LIFE INSURANCE CO LTD                            4,190 INR                        646.16                            6.09                         25,528.00 1.29

075887109 BECTON DICKINSON AND CO                               176 USD                        243.22                        190.83                         33,586.74 1.70

46120E602 INTUITIVE SURGICAL INC                               134 USD                        338.72                        265.76                         35,612.37 1.80

71920CH95 SONOVA HOLDING AG-REG                                 39 CHF                        272.80                        255.90                           9,979.97 0.51

863667101 STRYKER CORP                               148 USD                        299.40                        234.91                         34,767.07 1.76

91324P102 UNITEDHEALTH GROUP INC                               114 USD                        525.16                        412.05                         46,974.05 2.38

922475108 VEEVA SYSTEMS INC CL A                               182 USD                        194.20                        152.37                         27,731.90 1.40

00846U101 AGILENT TECHNOLOGIES INC                               186 USD                        139.98                        109.83                         20,428.91 1.03

235851102 DANAHER CORP                               226 USD                        233.49                        183.20                         41,403.30 2.10

3004DE997 EVOTEC SE                               950 EUR                          21.36                          18.56                         17,636.29 0.89

DE5843327 SARTORIUS AG-VORZUG PREF 19700101 0% 39991231                                 94 EUR                        330.00                        286.81                         26,960.26 1.37

883556102 THERMO FISHER SCIENTIFIC INC                               109 USD                        533.99                        418.98                         45,668.51 2.31

98934D999 ASTRAZENECA PLC                               284 GBP                        105.76                        105.76                         30,035.84 1.52

JP0J7D918 DAIICHI SANKYO CO LTD                            1,200 JPY                     3,874.43                          21.48                         25,773.31 1.31

532457108 ELI LILLY & CO                               136 USD                        581.20                        456.03                         62,019.41 3.14

98978V103 ZOETIS INC                               262 USD                        197.46                        154.93                         40,591.72 2.06

G8994E103 TRANE TECHNOLOGIES PLC                                 80 USD                        244.12                        191.54                         15,323.19 0.78

89531P105 TREX COMPANY INC                               316 USD                          83.84                          65.78                         20,787.52 1.05

553498106 MSA SAFETY INC                               125 USD                        168.87                        132.50                         16,562.32 0.84

TC9ADANL5 SPIE SA                               655 EUR                          28.53                          24.80                         16,241.47 0.82

92338C103 VERALTO CORP                               181 USD                          83.14                          65.23                         11,806.93 0.60

94106B101 WASTE CONNECTIONS INC                               334 USD                        148.87                        116.81                         39,013.28 1.98

443510607 HUBBELL INC                               140 USD                        328.39                        257.66                         36,072.95 1.83

806999983 SCHNEIDER ELECTRIC SE                               184 EUR                        182.12                        158.29                         29,124.45 1.48

136375102 CANADIAN NATL RAILWAY CO                               360 USD                        125.19                          98.23                         35,361.77 1.79

776696106 ROPER TECHNOLOGIES INC                               131 USD                        546.33                        428.66                         56,154.54 2.84

45167R104 IDEX CORP                               192 USD                        217.32                        170.51                         32,738.44 1.66

45687V106 INGERSOLL-RAND INC                               474 USD                          77.88                          61.11                         28,964.12 1.47

624758108 MUELLER WATER PRODUCTS INC-A                            1,421 USD                          14.61                          11.46                         16,283.91 0.82

GB0053677 ASHTEAD GROUP PLC                               433 GBP                          54.96                          54.96                         23,797.68 1.21

Portfolio Composition

Holdings as of 31 December 2023

 Mkt Value (GBP) 

%

AssetsCUSIP Security Description  Quantity Currency Price (Local)  Price (GBP) 
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JP6405877 HAMAMATSU PHOTONICS KK                               700 JPY                     5,808.57                          32.20                         22,539.72 1.14

4930JP991 KEYENCE CORP                               100 JPY                   62,153.21                        344.54                         34,454.39 1.75

H84989104 TE CONNECTIVITY LTD                               200 USD                        141.28                        110.85                         22,169.53 1.12

380237107 GODADDY INC - CLASS A                               190 USD                        106.48                          83.55                         15,874.12 0.80

TC4NOTA17 SHOPIFY INC - CLASS A                               475 CAD                        104.92                          62.10                         29,499.65 1.49

N07059988 ASML HOLDING NV                                 90 EUR                        686.00                        596.22                         53,659.79 2.72

609839105 MONOLITHIC POWER SYSTEMS INC                                 50 USD                        633.22                        496.83                         24,841.74 1.26

83417M104 SOLAREDGE TECHNOLOGIES INC                               241 USD                          96.90                          76.03                         18,322.49 0.93

874039100 TAIWAN SEMICONDUCTOR-SP ADR                               480 USD                        104.87                          82.29                         39,497.23 2.00

052769106 AUTODESK INC                               110 USD                        245.32                        192.48                         21,172.95 1.07

256163106 DOCUSIGN INC                               323 USD                          60.31                          47.32                         15,284.39 0.77

34959E109 FORTINET INC                               678 USD                          59.45                          46.65                         31,628.07 1.60

443573100 HUBSPOT INC                                 62 USD                        590.24                        463.11                         28,712.93 1.45

461202103 INTUIT INC                                 84 USD                        629.00                        493.53                         41,456.31 2.10

871607107 SYNOPSYS INC                                 74 USD                        517.83                        406.30                         30,066.36 1.52

TC7IKXGN6 DSM-FIRMENICH AG                               323 EUR                          92.38                          80.29                         25,933.60 1.31

G54950103 LINDE PLC                               163 USD                        410.17                        321.83                         52,458.08 2.66

058498106 BALL CORP                               570 USD                          58.01                          45.51                         25,943.47 1.31

69331C108 P G & E CORP                            2,376 USD                          18.08                          14.19                         33,707.38 1.71

G16258108 BROOKFIELD RENEWABLE PARTNERS LP                            1,833 USD                          26.26                          20.60                         37,768.14 1.91

UNITED STATES DOLLAR   USD                             51,424.31 2.60

VIETNAMESE ĐỒNG   VND                               2,472.50 0.13

JAPANESE YEN   JPY                                  283.00 0.01

HONG KONG DOLLAR   HKD                                  220.88 0.01

EURO   EUR                                  216.36 0.01

DANISH KRONE   DKK                                  214.08 0.01

NORWEGIAN KRONE   NOK                                  161.67 0.01

SWEDISH KRONA/KRONOR   SEK                                  135.27 0.01

PHILIPPINE PESO   PHP                                  109.11 0.01

CANADIAN DOLLAR   CAD                                      0.01 0.00

POUND STERLING   GBP     -                        8,654.77 -0.44

     Total:                    1,974,101.15 100.00

        

        

        

        

        

        

        

        

        

        

        

        

        

Portfolio Composition

Holdings as of 31 December 2023

 Mkt Value (GBP) 

%

AssetsCUSIP Security Description  Quantity Currency Price (Local)  Price (GBP) 
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Communication 

Services

Consumer 

Discretionary

Consumer 

Staples Energy Financials Health Care

Industrials & 

Business 

Services

Information 

Technology Materials Real Estate Utilities

T. Row e Price Funds OEIC - Global 

Impact Equity Fund                      0.78                      4.64                      1.73                           -                      15.40                    25.29                    19.16                    21.74                      5.29                           -                        3.62 

Portfolio Composition (continued)

TOP 10 ISSUERS

Issuers are as of the date indicated and are subject to change. 

SECTOR DIVERSIFICATION

Eli Lilly and Co United States Health Care Pharmaceuticals            3.14 

Roper Technologies United States Industrials Industrial Conglomerates            2.84 

ASML Holding Netherlands Information Technology Semiconductors & Semiconductor Equipment            2.72 

Linde PLC United States Materials Chemicals            2.66 

UnitedHealth Group United States Health Care Health Care Providers & Services            2.38 

Thermo Fisher Scientif ic United States Health Care Life Sciences Tools & Services            2.31 

Intuit United States Information Technology Softw are            2.10 

Danaher United States Health Care Life Sciences Tools & Services            2.10 

Zoetis United States Health Care Pharmaceuticals            2.06 

Bank Central Asia Indonesia Financials Banks            2.02 

 % of 

Portfolio
Issuer Country Sector Industry
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Portfolio Composition (continued)

INDUSTRY DIVERSIFICATION
Industry  % of 

Portfolio

Automobiles 1.63

Banks 8.86

Broadline Retail 1.45

Building Products 1.83

Chemicals 3.97

Commercial Services & Supplies 4.24

Consumer Finance 2.01

Containers & Packaging 1.31

Diversified Consumer Services 1.56

Electric Utilities 1.71

Electrical Equipment 3.30

Electronic Equip, Instr & Cmpts 4.01

Financial Services 1.57

Food Products 1.73

Ground Transportation 1.79

Health Care Equipment & Supplies 5.77

Health Care Providers & Services 2.38

Health Care Technology 1.40

Independent Power & Renewable Electricity 

Producer
1.91

Industrial Conglomerates 2.84

Insurance 2.96

Interactive Media & Services 0.78

IT Services 2.30

Life Sciences Tools & Services 7.70

Machinery 3.95

Pharmaceuticals 8.02

Semiconductors & Semiconductor Equipment 6.91

Software 8.53

Trading Companies & Distributors 1.21

Reserves & Others 2.36

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00

0 0.00
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Portfolio Turnover

Annual Turnover as of 31 December 2023                                                                                       51.7%

___________________________________________________________________________

Annual Turnover is calculated as the lesser of the sum of purchases or the sum of sales divided by average market value 

during the year.
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Account Name: TRP OEIC - Global Impact Equity Fund

Base Currency GBP

Reporting Period: 01 January 2023 to 29 December 2023

ISIN Share Class CCY Launch Date
Investment 

Mgmt Fees

Other 

Expenses
TER

Transaction 

Costs ex-post

GB00BMHRSM51 C Acc GBP 10/12/2021 0.65% 0.14% 0.79% 0.18%

GB00BMHN8J01 C Acc 9 GBP 10/12/2021 0.50% 0.14% 0.64% 0.18%

Rolling 12 months TER %

Turnover Costs/Costs and Charges Incurred 
Summary Report

Percentage of Total Assets represents the amount of each charge expressed as a percentage of the estimated average assets under management throughout the 

reporting period.

Source: T. Rowe Price. Totals may not add due to roundings. Additional details are available on request.



14

Use of Proxy Advisors for the Purpose of 
Engagement Activities

T. Rowe Price does not utilize proxy advisors for the purpose of engagement activities. 
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Policy on Securities Lending and Application 
to Engagement Activities

As of 31 December 2023, T. Rowe Price does not utilize securities lending for any SRD II applicable accounts. 
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Investment Decisions and Conflicts of 
Interest

Generally speaking, the ownership structure of our company serves to eliminate certain categories of potential 

conflicts of interest with regard to our stewardship activities. At T. Rowe Price, our overarching approach to 

dealing with potential conflicts of interest is to resolve them in the manner that solely takes into consideration 

the interests of our clients. With regards to engagement activities, we believe the most likely source of any 

potential conflicts between the interests of our firm and the interests of our clients would arise in the context of 

proxy voting or engagement. Our publicly disclosed Proxy Voting Policies and Engagement Policy offer details 

about how we manage such potential conflicts of interest. In addition for separately managed accounts, if T. 

Rowe Price received voting instruction from the account owner which may give rise to conflicts of interests in 

T. Rowe Price’s opinion, this will be reported to the clients for discussion before execution.

202102-1504955

© 2024 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.
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