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The T. Rowe Price Funds’ Board has approved adding T. Rowe Price Investment Management (TRPIM),

the firm’s planned new SEC-registered investment adviser with a fully independent investment capability, as a
subadviser for certain T. Rowe Price funds. We established 7 March 2022 as the effective date when the firm will
move the affected strategies to TRPIM. The affected strategies are US Capital Appreciation, US Mid-Cap Growth
Equity, US Small-Cap Core Equity, US Small-Cap Value Equity, US Smaller Companies Equity and US High Yield
Bond.

Other key developments in the firm’s preparations to establish TRPIM include the registration of TRPIM as a US
investment adviser with the SEC, completing targeted research analyst hiring for both TRPIM and T. Rowe Price
Associates (TRPA) and the opening of a new Washington, DC office in June.

The firm’s preparations to establish TRPIM are on track, are progressing well and remain focused on the core
mission to help the firm’s clients around the world achieve their investment goals. As we build TRPIM, T. Rowe
Price’s decision-making will continue to be informed by a long-term lens that will allow us to generate new capacity
for our strategies, retain our scale benefits and position our investment teams for continued success. The firm's
culture of collaboration and clientfirst orientation remain integral to the firm’s success and will carry through to this
new investment platform.

Here is the link to the firm’s November 2020 announcement about the plans to create TRPIM to complement the
long-standing success of TRPA.

ABOUT T. ROWE PRICE

Founded in 1937, Baltimore-based T. Rowe Price Group, Inc. (troweprice.com), is a global investment
management organization with $1.62 trillion in assets under management as of June 30, 2021. The organization
provides a broad array of commingled funds, subadvisory services, and separate account management for
individual and institutional investors, retirement plans, and financial intermediaries. The company also offers
sophisticated investment planning and guidance tools. T. Rowe Price’s disciplined, risk-aware investment approach
focuses ondiversification, style consistency, and fundamental research.

Important information

This material is being furnished for general informational purposes and/or marketing purposes only. The
material does not constitute or undertake to give advice of any nature, including fiduciary investment advice, noris
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. The T. Rowe Price group
of companies, including T. Rowe Price Associates, Inc., and/or its affiliates, receive revenue from T. Rowe Price
investment products and services. Past performance is not a reliable indicator of future performance. The
value of an investment and any income from it can go down as well as up. Investors may get back less than the
amount invested.


https://www.troweprice.com/content/dam/trowecorp/Press_Release_USEQI2020_US_Mutual_Fund.pdf
http://www.troweprice.com/
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The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation, or a
solicitation to sell or buy any securities in any jurisdiction or to conduct any particular investment activity. The
material has not been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and
current; however, we cannot guarantee the sources' accuracy or completeness. There is no guarantee that any
forecasts made will come to pass.

The views contained herein are as of the date noted on the material and are subject to change without notice; these
views may differ from those of other T. Rowe Price group companies and/or associates. Under no circumstances
should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

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

Provided solely to designated recipient to whom T. Rowe Price delivered.

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

Canada - Issued by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services
are only available to Accredited Investors as defined under National Instrument 45-106. T. Rowe Price (Canada),
Inc. enters into written delegation agreements with affiliates to provide investment management services.

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

EEA ex-UK- Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg)
Management S.ar.l. 35 Boulevard du Prince Henri L-1724 Luxembourg which is authorised and regulated by the
Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

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

Singapore - Issued in Singapore by T. Rowe Price Singapore Private Ltd., No. 501 Orchard Rd, #10-02 Wheelock
Place, Singapore 238880. T. Rowe Price Singapore Private Ltd. is licensed and regulated by the Monetary
Authority of Singapore. For Institutional and Accredited Investors only.

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

UK - This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London,
ECA4N 4TZ which is authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

USA - Issued in the USA by T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is
regulated by the U.S. Securities and Exchange Commission.

© 2021 T. Rowe Price. AllRights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn
Sheep designare, collectively and/ or apart, trademarks of T. Rowe Price Group, Inc.
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