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Go Paperless
Going paperless offers a host of benefi

HIGHLIGHTS

	� The Blue Chip Growth Portfolio generated a positive absolute return in the 12-month period ended December 31, 2023. The portfolio 
outperformed its benchmark, the S&P 500 Index, and also outpaced the style-specific Russell 1000 Growth Index. The portfolio also 
outperformed its peer group, the Lipper Variable Annuity Underlying Large-Cap Growth Funds Average.
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Dear Investor

Global stock and bond indexes were broadly positive during 
2023 as most economies managed to avoid the recession 
that was widely predicted at the start of the year. Technology 
companies benefited from investor enthusiasm for artificial 
intelligence developments and led the equity rally, while fixed 
income benchmarks rebounded late in the year amid falling 
interest rates.

For the 12-month period, the technology-oriented Nasdaq 
Composite Index rose about 43%, reaching a record 
high and producing the strongest result of the major 
benchmarks. Growth stocks outperformed value shares, and 
developed market stocks generally outpaced their emerging 
markets counterparts. Currency movements were mixed 
over the period, although a weaker dollar versus major 
European currencies was beneficial for U.S. investors in 
European securities.

Within the S&P 500 Index, which finished the year just short 
of the record level it reached in early 2022, the information 
technology, communication services, and consumer 
discretionary sectors were all lifted by the tech rally and 
recorded significant gains. A small group of tech-oriented 
mega-cap companies helped drive much of the market’s 
advance. Conversely, the defensive utilities sector had the 
weakest returns in the growth-focused environment, and 
the energy sector also lost ground amid declining oil prices. 
The financials sector bounced back from the fail-tsinae f99281 Tm45.9281 Tm6back from tos in/MLe(0 0 9 70.99ga)-5 (l)-5 (l lif)-5.
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From a positioning standpoint, we continue to refrain from 
taking a pronounced stance on macroeconomic implications, 
and, instead, we are aiming for a balanced approach of 
offensive ideas that can thrive if the skies continue to clear, as 
well as defensive positions that can provide downside support. 
Similarly, predicting election outcomes and subsequent market 
impacts is not an area of focus at this stage; however, as 
political agendas come into focus and the balance of political 
power crystalizes, actionable idiosyncratic investment 
opportunities may present themselves.
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RISKS OF INVESTING IN THE FUND

RISKS OF STOCK INVESTING

The portfolio’s share price can fall because of weakness in the 
stock markets, a particular industry, or specific holdings. Stock 
markets can decline for many reasons, including adverse 
political or economic developments, changes in investor 
psychology, or heavy institutional selling. The prospects for an 
industry or company may deteriorate because of a variety of 
factors, including disappointing earnings or changes in the 
competitive environment. In addition, the investment 
manager’s assessment of companies held in a portfolio may 
prove incorrect, resulting in losses or poor performance even 
in rising markets.

RISKS OF GROWTH INVESTING

Growth stocks tend to be more volatile than other types of 
stocks, and their prices may fluctuate more dramatically than 
the overall stock markets. Growth stocks are typically priced 
higher than other stocks because investors believe they have 
more growth potential, which may or may not be realized. 
Since these companies usually invest a high portion of 
earnings in their businesses, they may lack the dividends that 
can cushion stock prices in a falling market. In addition, 
earnings disappointments often lead to sharply falling prices 
for growth stocks.

BENCHMARK INFORMATION

Note: Portions of the mutual fund information contained in 
this report was supplied by Lipper, a Refinitiv Company, 
subject to the following: Copyright 2024 © Refinitiv. All rights 
reserved. Any copying, republication or redistribution of 
Lipper content is expressly prohibited without the prior 
written consent of Lipper. Lipper shall not be liable for any 
errors or delays in the content, or for any actions taken in 
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GROWTH OF $10,000 
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You should also be aware that the expenses shown in the table highlight 
only your ongoing costs and do not reflect any transaction costs, such as 
redemption fees or sales loads. Therefore, the second line of the table is 
useful in comparing ongoing costs only and will not help you determine the 
relative total costs of owning different funds. To the extent a fund charges 
transaction costs, however, the total cost of owning that fund is higher.

BLUE CHIP GROWTH PORTFOLIO

Beginning 
Account 

Value 
7/1/23

Ending 
Account 

Value 
12/31/23

Expenses 
Paid During 
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For a share outstanding throughout each period
 

The accompanying notes are an integral part of these financial statements.
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For a share outstanding throughout each period
 

The accompanying notes are an integral part of these financial statements.

Blue Chip Growth Portfolio - II Class
  
  
 

.. Year .. 

..Ended .
12/31/23 12/31/22 12/31/21 12/31/20 12/31/19

NET ASSET VALUE
Beginning of period 	$		 29.23‌ 	$		 50.47‌ 	$		 48.48‌ 	$		 37.42‌ 	$		 29.66‌

Investment activities
Net investment loss(1)(2) 	 		 (0.14‌) 	 		 (0.18‌) 	 		 (0.36‌) 	 		 (0.24‌) 	 		 (0.08‌)
Net realized and unrealized gain/loss 	 		 14.45‌ 	 		 (19.33‌) 	 		 8.59‌ 	 		 12.93‌ 	 		 8.84‌
Total from investment activities 	 		 14.31‌ 	 		 (19.51‌) 	 		 8.23‌ 	 		 12.69‌ 	 		 8.76‌

Distributions
Net realized gain 	 		 –‌ 	 		 (1.73‌) 	 		 (6.24‌) 	 		 (1.63‌) 	 		 (1.00‌)

NET ASSET VALUE
End of period 	$		 43.54‌ 	$		 29.23‌ 	$		 50.47‌ 	$		 48.48‌ 	$		 37.42‌

Ratios/Supplemental Data

Total return(2)(3) 	 	 48.96‌% 	 	 (38.66‌)% 	 	 17.33‌% 	 	 33.92‌% 	 	 29.58‌%

Ratios to average net assets:(2)

Gross expenses before waivers/payments by Price 
Associates 	 	 1.10‌% 	 	 1.10‌% 	 	 1.10‌% 	 	 1.10‌% 	 	 1.10‌%
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PORTFOLIO OF 
INVESTMENTS‡ Shares/Par

  
$ Value

(Cost and value in $000s)   ‡

COMMON STOCKS  98.7% 
   

COMMUNICATION 
SERVICES  15.5%

Entertainment  1.6%    

Netflix (1) 			 58,057‌	
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 Shares/Par
  

$ Value
(Cost and value in $000s)   ‡

Zoetis  			 56,927‌	 		 11,236‌

  	 		 72,488‌

Total Health Care  	 		 238,097‌
INDUSTRIALS & BUSINESS 
SERVICES  2.3%

Aerospace & Defense  0.3%    

TransDigm Group  			 5,136‌	 		 5,196‌

  	 		 5,196‌
Commercial Services & 
Supplies  0.3%    

Cintas  			 6,092‌	 		 3,671‌
Veralto  			 17,309‌	 		 1,424‌

  	 		 5,095‌
Ground Transportation  0.4%    

Old Dominion Freight Line  			 18,452‌	 		 7,479‌

  	 		 7,479‌
Industrial Conglomerates  1.3%    

General Electric  			 79,880‌	 		 10,195‌
Roper Technologies  			 26,431‌	 		 14,409‌

  	 		 24,604‌

Total Industrials & Business Services  	 		 42,374‌
INFORMATION 
TECHNOLOGY  41.1%

Electronic Equipment, Instruments 
& Components  0.2%    

TE Connectivity  			 24,412‌	 		 3,430‌

  	 		 3,430‌
IT Services  1.5%    

MongoDB (1) 			 27,374‌	 		 11,192‌
Shopify, Class A (1) 			 165,825‌	 		 12,918‌
Snowflake, Class A (1) 			 21,286‌	 		 4,236‌

  	 		 28,346‌
Semiconductors & Semiconductor 
Equipment  9.4%    

Advanced Micro Devices (1) 			 91,352‌	 		 13,466‌
ASML Holding  			 29,740‌	 		 22,511‌
Lam Research  			 4,211‌	 		 3,298‌
Monolithic Power Systems  			 18,537‌	 		 11,693‌
NVIDIA  			 243,531‌	 		 120,602‌
Taiwan Semiconductor Manufacturing, 
ADR  			 61,895‌	 		 6,437‌
Texas Instruments  			 25,115‌	 		 4,281‌

  	 		 182,288‌
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 Shares/Par
  

$ Value
(Cost and value in $000s)   ‡

SHORT-TERM INVESTMENTS  0.4%
   

Money Market Funds  0.4%

T. Rowe Price Government Reserve 
Fund, 5.42% (7)(8) 			 7,642,416‌	 		 7,642‌

Total Short-Term Investments (Cost 
$7,642) 	 		 7,642‌

   
SECURITIES LENDING COLLATERAL  0.2% 

   

INVESTMENTS IN A POOLED ACCOUNT THROUGH SECURITIES 
LENDING PROGRAM WITH STATE STREET BANK AND TRUST 
COMPANY 0.2%

Money Market Funds 0.2%

T. Rowe Price Government Reserve 
Fund, 5.42% (7)(8) 			 4,541,063‌	 		 4,541‌

Total Investments in a Pooled 
Account through Securities Lending 
Program with State Street Bank and 
Trust Company 	 		 4,541‌

Total Securities Lending Collateral 
(Cost $4,541) 	 		 4,541‌

Total Investments in Securities
99.7% of Net Assets  
(Cost $727,454) 	
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AFFILIATED COMPANIES

($000s)
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($000s, except shares and per share amounts)

The accompanying notes are an integral part of these financial statements.

Assets
Investments in securities, at value (cost $727,454) 	$		 1,940,355‌
Receivable for investment securities sold 	 		 11,940‌
Dividends and interest receivable 	 		 457‌
Receivable for shares sold 	 		 413‌
Other assets 	 		 1‌
Total assets 	 		 1,953,166‌

Liabilities
Obligation to return securities lending collateral 	 		 4,541‌
Payable for shares redeemed 	 		 1,326‌
Investment management and administrative fees payable 	 		 1,257‌
Other liabilities 	 		 134‌
Total liabilities 	 		 7,258‌

NET ASSETS 	$		 1,945,908‌

Net Assets Consist of:
Total distributable earnings (loss) 	$		 1,165,087‌
Paid-in capital applicable to 42,943,631 shares of $0.0001 par value capital stock outstanding; 1,000,000,000 shares of the 
Corporation authorized 	 		 780,821‌

NET ASSETS 	$		 1,945,908‌

NET ASSET VALUE PER SHARE

Blue Chip Growth Portfolio Class
(Net assets: $1,326,676; Shares outstanding: 28,721,297) 	$		 46.19‌
Blue Chip Growth Portfolio - II Class
(Net assets: $619,232; Shares outstanding: 14,222,334) 	$		 43.54‌
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($000s)

The accompanying notes are an integral part of these financial statements.
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NOTES TO FINANCIAL STATEMENTS

T. Rowe Price Equity Series, Inc. (the corporation) is registered under the Investment Company Act of 1940 (the 1940 Act). The Blue 
Chip Growth Portfolio (the fund) is a nondiversified, open-end management investment company established by the corporation. The 
fund seeks to provide long-term capital growth. Income is a secondary objective. Shares of the fund currently are offered only to 
insurance company separate accounts established for the purpose of funding variable annuity contracts and variable life insurance 
policies. The fund has two classes of shares: the Blue Chip Growth Portfolio (Blue Chip Growth Portfolio Class) and the Blue Chip 
Growth Portfolio–II (Blue Chip Growth Portfolio–II Class). Blue Chip Growth Portfolio–II Class shares are sold through financial 
intermediaries, which it compensates for distribution, shareholder servicing, and/or certain administrative services under a Board-
approved Rule 12b-1 plan. Each class has exclusive voting rights on matters related solely to that class; separate voting rights on matters 
that relate to both classes; and, in all other respects, the same rights and obligations as the other class. 

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES 

Basis of Preparation  The fund is an investment company and follows accounting and reporting guidance in the Financial Accounting 
Standards Board (FASB) Accounting Standards Codification Topic 946 (ASC 946). The accompanying financial statements were 
prepared in accordance with accounting principles generally accepted in the United States of America (GAAP), including, but not 
limited to, ASC 946. GAAP requires the use of estimates made by management. Management believes that estimates and valuations 
are appropriate; however, actual results may differ from those estimates, and the valuations reflected in the accompanying financial 
statements may differ from the value ultimately realized upon sale or maturity. 

Investment Transactions, Investment Income, and Distributions  Investment transactions are accounted for on the trade date basis. 
Income and expenses are recorded on the accrual basis. Realized gains and losses are reported on the identified cost basis. Premiums 
and discounts on debt securities are amortized for financial reporting purposes. Income tax-related interest and penalties, if incurred, 
are recorded as income tax expense. Dividends received from other investment companies are reflected as income; capital gain 
distributions are reflected as realized gain/loss. Dividend income and capital gain distributions are recorded on the ex-dividend 
date. Non-cash dividends, if any, are recorded at the fair market value of the asset received. Proceeds from litigation payments, if any, 
are included in either net realized gain (loss) or change in net unrealized gain/loss from securities. Distributions to shareholders are 
recorded on the ex-dividend date. Income distributions, if any, are declared and paid by each class annually. A capital gain distribution, 
if any, may also be declared and paid by the fund annually.

Currency Translation  Assets, including investments, and liabilities denominated in foreign currencies are translated into U.S. dollar 
values each day at the prevailing exchange rate, using the mean of the bid and asked prices of such currencies against U.S. dollars as 
provided by an outside pricing service. Purchases and sales of securities, income, and expenses are translated into U.S. dollars at the 
prevailing exchange rate on the respective date of such transaction. The effect of changes in foreign currency exchange rates on realized 
and unrealized security gains and losses is not bifurcated from the portion attributable to changes in market prices.

Class Accounting  Investment income, investment management and administrative expense, and realized and unrealized gains and 
losses are allocated to the classes based upon the relative daily net assets of each class. Blue Chip Growth Portfolio–II Class pays Rule 
12b-1 fees, in an amount not exceeding 0.25% of the class’s average daily net assets.

Capital Transactions  Each investor’s interest in the net assets of the fund is represented by fund shares. The fund’s net asset value 
(NAV) per share is computed at the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day the NYSE is open for 
business. However, the NAV per share may be calculated at a time other than the normal close of the NYSE if trading on the NYSE is 
restricted, if the NYSE closes earlier, or as may be permitted by the SEC. Purchases and redemptions of fund shares are transacted at the 
next-computed NAV per share, after receipt of the transaction order by T. Rowe Price Associates, Inc., or its agents.

New Accounting Guidance  In June 2022, the FASB issued Accounting Standards Update (ASU), ASU 2022-03, Fair Value 
Measurement (Topic 820) – Fair Value Measurement of Equity Securities Subject to Contractual Sale Restrictions, which clarifies that a 
contractual restriction on the sale of an equity security is not considered part of the unit of account of the equity security and, therefore, 
is not considered in measuring fair value. The amendments under this ASU are effective for fiscal years beginning after December 15, 
2023; however, the fund opted to early adopt, as permitted, effective December 1, 2022. Adoption of the guidance did not have a 
material impact on the fund's financial statements.
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securities markets, and the performance of instruments trading in U.S. markets that represent foreign securities and baskets of foreign 
securities. The Valuation Designee uses outside pricing services to provide it with quoted prices and information to evaluate or adjust 
those prices. The Valuation Designee cannot predict how often it will use quoted prices and how often it will determine it necessary to 
adjust those prices to reflect fair value.

Debt securities generally are traded in the over-the-counter (OTC) market and are valued at prices furnished by independent pricing 
services or by broker dealers who make markets in such securities. When valuing securities, the independent pricing services consider 
factors such as, but not limited to, the yield or price of bonds of comparable quality, coupon, maturity, and type, as well as prices 
quoted by dealers who make markets in such securities.

Investments in mutual funds are valued at the mutual fund’s closing NAV per share on the day of valuation. Assets and liabilities other 
than financial instruments, including short-term receivables and payables, are carried at cost, or estimated realizable value, if less, which 
approximates fair value. 
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securities. Collateral is maintained over the life of the loan in an amount not less than the value of loaned securities; any additional 
collateral required due to changes in security values is delivered to the fund the next business day. Cash collateral is invested in 
accordance with investment guidelines approved by fund management. Additionally, the lending agent indemnifies the fund against 
losses resulting from borrower default. Although risk is mitigated by the collateral and indemnification, the fund could experience 
a delay in recovering its securities and a possible loss of income or value if the borrower fails to return the securities, collateral 
investments decline in value, and the lending agent fails to perform. Securities lending revenue consists of earnings on invested 
collateral and borrowing fees, net of any rebates to the borrower, compensation to the lending agent, and other administrative costs. 
In accordance with GAAP, investments made with cash collateral are reflected in the accompanying financial statements, but collateral 
received in the form of securities is not. At December 31, 2023, the value of loaned securities was $4,274,000; the value of cash collateral 
and related investments was $4,541,000.

Other   Purchases and sales of portfolio securities other than in-kind transactions, if any, and short-term securities 
aggregated $204,523,000 and $465,277,000, respectively, for the year ended December 31, 2023.

NOTE 4 - FEDERAL INCOME TAXES

Generally, no provision for federal income taxes is required since the fund intends to continue to qualify as a regulated investment 
company under Subchapter M of the Internal Revenue Code and distribute to shareholders all of its taxable income and gains. 
Distributions determined in accordance with federal income tax regulations may differ in amount or character from net investment 
income and realized gains for financial reporting purposes.

The fund files U.S. federal, state, and local tax returns as required. The fund’s tax returns are subject to examination by the relevant tax 
authorities until expiration of the applicable statute of limitations, which is generally three years after the filing of the tax return but 
which can be extended to six years in certain circumstances. Tax returns for open years have incorporated no uncertain tax positions 
that require a provision for income taxes.

Capital accounts within the financial reporting records are adjusted for permanent book/tax differences to reflect tax character but are 
not adjusted for temporary differences. The permanent book/tax adjustments, if any, have no impact on results of operations or net 
assets. The permanent book/tax adjustments relate primarily to the current net operating loss.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors of T. Rowe Price Equity Series, Inc. and Shareholders of T. Rowe Price Blue Chip Growth Portfolio

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the portfolio of investments, of T. Rowe Price Blue 
Chip Growth Portfolio (one of the portfolios constituting T. Rowe Price Equity Series, Inc., referred to hereafter as the "Fund") as of 
December 31, 2023, the related statement of operations for the year ended December 31, 2023, the statement of changes in net assets for 
each of the two years in the period ended December 31, 2023, including the related notes, and the financial highlights for each of the 
five years in the period ended December 31, 2023 (collectively referred to as the “financial statements”). In our opinion, the financial 
statements present fairly, in all material respects, the financial position of the Fund as of December 31, 2023, the results of its operations 
for the year then ended, the changes in its net assets for each of the two years in the period ended December 31, 2023 and the financial 
highlights for each of the five years in the period ended December 31, 2023 in conformity with accounting principles generally accepted 
in the United States of America.

Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s 
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TAX INFORMATION (UNAUDITED) FOR THE TAX YEAR ENDED 12/31/23   

We are providing this information as required by the Internal Revenue Code. The amounts shown may differ from those elsewhere in this 
report because of differences between tax and financial reporting requirements.

For taxable non-corporate shareholders, $9,585,000 of the fund's income represents qualified dividend income subject to a long-term capital 
gains tax rate of not greater than 20%.

For corporate shareholders, $8,568,000 of the fund's income qualifies for the dividends-received deduction.  

INFORMATION ON PROXY VOTING POLICIES, PROCEDURES, AND RECORDS

A description of the policies and procedures used by T. Rowe Price funds to determine how to vote proxies relating to portfolio securities is 
available in each fund’s Statement of Additional Information. You may request this document by calling 1-800-225-5132 or by accessing the 
SEC’s website, sec.gov. 

The description of our proxy voting policies and procedures is also available on our corporate website. To access it, please visit the following 
Web page:

https://www.troweprice.com/corporate/us/en/utility/policies.html

Scroll down to the section near the bottom of the page that says, “Proxy Voting Guidelines.” Click on the links in the shaded box.

Each fund’s most recent annual proxy voting record is available on our website and through the SEC’s website. To access it through T. Rowe 
Price, visit the website location shown above, and scroll down to the section near the bottom of the page that says, “Proxy Voting Records.” 
Click on the Proxy Voting Records link in the shaded box.

HOW TO OBTAIN QUARTERLY PORTFOLIO HOLDINGS

The fund files a complete schedule of portfolio holdings with the Securities and Exchange Commission (SEC) for the first and third quarters of 
each fiscal year as an exhibit to its reports on Form N-PORT. The fund’s reports on Form N-PORT are available electronically on the SEC’s 
website (sec.gov). In addition, most T. Rowe Price funds disclose their first and third fiscal quarter-end holdings on troweprice.com.

TAILORED SHAREHOLDER REPORTS FOR MUTUAL FUNDS AND EXCHANGE TRADED FUNDS

In October 2022, the Securities and Exchange Commission (SEC) adopted rule and form amendments requiring Mutual Funds and 
Exchange-Traded Funds to transmit concise and visually engaging streamlined annual and semiannual reports that highlight key information 
to shareholders. Other information, including financial statements, will no longer appear in the funds’ shareholder reports but will be available 
online, delivered free of charge upon request, and filed on a semiannual basis on Form N-CSR. The rule and form amendments have a 
compliance date of July 24, 2024.
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ABOUT THE PORTFOLIO'S DIRECTORS AND OFFICERS

Your fund is overseen by a Board of Directors (Board) that meets regularly to review a wide variety of matters affecting or potentially affecting the fund, 
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INTERESTED DIRECTORS(a) 

Name (Year of Birth) 
Year Elected [Number of T. Rowe 
Price Portfolios Overseen]

Principal Occupation(s) and Directorships of Public Companies and Other Investment Companies During the 
Past Five Years

David Oestreicher (1967) 
2018 [209]

Director, Vice President, and Secretary, T. Rowe Price, T. Rowe Price Investment Services, Inc., T. Rowe Price 
Retirement Plan Services, Inc., and T. Rowe Price Services, Inc.; Director and Secretary, T. Rowe Price Investment 
Management, Inc. (Price Investment Management); Vice President and Secretary, T. Rowe Price International (Price 
International); Vice President, T. Rowe Price Hong Kong (Price Hong Kong), T. Rowe Price Japan (Price Japan), and 
T. Rowe Price Singapore (Price Singapore); General Counsel, Vice President, and Secretary, T. Rowe Price Group, 
Inc.; Chair of the Board, Chief Executive Officer, President, and Secretary, T. Rowe Price Trust Company; Principal 
Executive Officer and Executive Vice President, all funds

Eric L. Veiel, CFA (1972) 
2022 [209]

Director and Vice President, T. Rowe Price; Vice President, T. Rowe Price Group, Inc., and T. Rowe Price Trust 
Company; Vice President, Global Funds

(a)All information about the interested directors was current as of December 31, 2022, unless otherwise indicated, except for the number of portfolios 
overseen, which is current as of the date of this report.

OFFICERS

Name (Year of Birth)  
Position Held With Equity Series  Principal Occupation(s) 

Ziad Bakri, M.D., CFA (1980) 
Executive Vice President

Vice President, T. Rowe Price and T. Rowe Price Group, Inc.

Brian W.H. Berghuis, CFA (1958) 
Executive Vice President

Vice President, Price Investment Management, T. Rowe Price Group, Inc., and 
T. Rowe Price Trust Company

Armando (Dino) Capasso (1974) 
Chief Compliance Officer and Vice President

Chief Compliance Officer and Vice President, T. Rowe Price and Price 
Investment Management; Vice President, T. Rowe Price Group, Inc.; formerly, 
Chief Compliance Officer, PGIM Investments LLC and AST Investment 
Services, Inc. (ASTIS) (to 2022); Chief Compliance Officer, PGIM Retail 
Funds complex and Prudential Insurance Funds (to 2022); Vice President and 
Deputy Chief Compliance Officer, PGIM Investments LLC and ASTIS (to 2019)

Jean-Marc Corredor (1976) 
Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., Price International, 
Price Investment Management, T. Rowe Price Services, Inc., and T. Rowe 
Price Trust Company

Alan S. Dupski, CPA (1982) 
Principal Financial Officer, Vice President, and Treasurer

Vice President, Price Investment Management, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company

Cheryl Emory (1963) 
Assistant Secretary 

Assistant Vice President and Assistant Secretary, T. Rowe Price; Assistant 
Secretary, T. Rowe Price Group, Inc., Price Investment Management, Price 
International, Price Hong Kong, Price Singapore, T. Rowe Price Investment 
Services, Inc., T. Rowe Price Retirement Plan Services, Inc., and T. Rowe 
Price Trust Company

Paul D. Greene II (1978) 
Executive Vice President

Vice President, T. Rowe Price and T. Rowe Price Group, Inc.

Cheryl Hampton, CPA (1969) 
Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company; formerly, Tax Director, Invesco Ltd. (to 2021); Vice President, 
Oppenheimer Funds, Inc. (to 2019)

Stephon Jackson, CFA (1962) 
Co-president 

Director and President, Price Investment Management; Vice President, 
T. Rowe Price Group, Inc.

Benjamin Kersse, CPA (1989) 
Vice President

Vice President, T. Rowe Price and T. Rowe Price Trust Company

Paul J. Krug, CPA (1964) 
Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company

John D. Linehan, CFA (1965) 
Executive Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company

Unless otherwise noted, officers have been employees of T. Rowe Price or Price International for at least 5 years.
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Name (Year of Birth)  
Position Held With Equity Series  Principal Occupation(s) 

Robert P. McDavid (1972) 
Vice President

Vice President, T. Rowe Price, Price Investment Management, T. Rowe Price 
Investment Services, Inc., and T. Rowe Price Trust Company

Joshua Nelson (1977) 
Co-president 

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., Price International, 
and T. Rowe Price Trust Company

Fran M. Pollack-Matz (1961) 
Vice President and Secretary 

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., T. Rowe Price 
Investment Services, Inc., T. Rowe Price Services, Inc., and T. Rowe Price 
Trust Company

Richard Sennett, CPA (1970) 
Assistant Treasurer

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company

Charles M. Shriver, CFA (1967) 
Executive Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., Price International, 
and T. Rowe Price Trust Company

Neil Smith (1972) 
Executive Vice President

Vice President, Price Hong Kong, Price Japan, Price Singapore, T. Rowe 
Price Group, Inc., and Price International

Toby M. Thompson, CAIA, CFA (1971) 
Executive Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., Price International, 
and T. Rowe Price Trust Company

John F. Wakeman (1962) 
Vice President

Vice President, Price Investment Management and T. Rowe Price Group, Inc.

Justin P. White (1981) 
Executive Vice President

Vice President, T. Rowe Price and T. Rowe Price Group, Inc.

Ellen York (1988) 
Vice President

Vice President, Price Investment Management and T. Rowe Price

Unless otherwise noted, officers have been employees of T. Rowe Price or Price International for at least 5 years.
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