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HIGHLIGHTS

	� The Equity Income Portfolio underperformed the Russell 1000 Value Index and its Lipper peer group for the 12 months ended 
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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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INVESTMENT OBJECTIVE 

The fund seeks a high level of dividend income and long-term 
capital growth primarily through investments in stocks.

FUND COMMENTARY

How did the fund perform in the past 12 months?

The Equity Income Portfolio returned 9.54 % for the 12-month 
period ended December 31, 2023. The portfolio 
underperformed the Russell 1000 Value Index and its peer 
group, the Lipper Variable Annuity Underlying Equity Income 
Funds Average. (Returns for the II Class shares varied slightly, 
reflecting their different fee structure. Past performance cannot 
guarantee future results.)

PERFORMANCE COMPARISON

 Total Return
Periods Ended 12/31/23 6 Months 12 Months

Equity Income Portfolio 		  6.91‌%		  9.54‌%

Equity Income Portfolio–II 		  6.84‌ 		  9.31‌

Russell 1000 Value Index 		  6.03‌ 		  11.46‌

S&P 500 Index 		  8.04‌ 		  26.29‌

Lipper Variable Annuity  
Underlying Equity Income  
Funds Average 		  6.01‌ 		  10.04‌

 

What factors influenced the fund’s performance?

U.S. equities produced strong gains in 2023, driven by 
generally favorable corporate earnings, a resilient economy, 
and increased investor interest in artificial intelligence. Within 
the portfolio, sector allocation drove relative 
underperformance, while our favorable stock picks tempered 
losses.

Our underweight exposure to the communication services 
sector detracted from relative results, as did select names 
within the sector. In the interactive media and services space, 
our underweight to Meta Platforms, which was removed from 
the Russell 1000 Value Index in June, was a notable headwind 
over the first half of 2023 as the stock advanced significantly 
following a shift to a cost focus. The company continued to 
perform well as it experienced a rebound in digital ad 
spending and improved monetization trends. Walt Disney 
shares also hindered relative results as the company struggled 
with weak Disney+ subscriber growth, a slowdown in park 
attendance, and a weakening in linear TV profits and revenues. 
(Please refer to the portfolio of investments for a complete list 
of holdings and the amount each represents in the portfolio.)

After a strong performance the previous year, CF Industries in 
the materials sector underperformed amid a volatile backdrop 
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Top purchases covered varied sectors of the market. In 
financials, we leaned heavily into wealth platform Charles 
Schwab over the second half of the year, as we believe the 
market underappreciates how quickly net interest margins are 
likely to improve. We also value the company’s competitive 
positioning in fast-growing wealth channels and the strength 
of its platform and the markets it serves. We also added to our 
position in U.S. Bancorp, one of the largest U.S. banks, for its 
defensive credit profile and attractive valuation.

In industrials and business services, we initiated a position in 
Norfolk Southern, a railroad company that primarily operates 
in the eastern U.S. and services a diverse set of end markets, 
including agricultural, metals, and chemicals. In our view, the 
company should benefit from a strong industry backdrop, 
margin improvements, optionality around growth, and 
continued capital return. We also found compelling 
opportunities in consumer staples. We started positions in (1) 
Kenvue, a consumer health company that we believe has room 
for operational improvement, margin expansion, and free cash 
flow conversion, and (2) in Colgate-Palmolive, a household 
and consumer products company with leading market share in 
several key categories whose efforts to stabilize market share 
through premium product innovation and increased ad spend 
could positively impact shares.

SECTOR DIVERSIFICATION

 Percent of Net Assets
 6/30/23 12/31/23

Financials 		  20.7‌% 		  23.0‌%

Health Care 		  17.4‌  		  15.6‌ 

Industrials and Business Services 		  11.8‌  		  12.8‌ 

Information Technology 		  8.0‌  		  8.7‌ 

Energy 		  8.1‌  		  8.5‌ 

Consumer Staples 		  7.7‌  		  8.2‌ 

Utilities 		  7.3‌  		  6.4‌ 

Communication Services 		  4.6‌  		  4.7‌ 

Real Estate 		  4.1‌  		  4.1‌ 

Consumer Discretionary 		  5.0‌  		  3.9‌ 

Materials 		  3.5‌  		  3.1‌ 

Other and Reserves 		  1.8‌  		  1.0‌ 

Total 		  100.0‌% 		  100.0‌%

Historical weightings reflect current industry/sector classifications.

Turning to sales, our largest sale was reducing our position in 
GE, of which we sold shares to manage our position size. We 
continue to have a significant overweight in the diversified 
conglomerate and remain confident that the company will 
continue to benefit from a recovery in the aerospace business 
and further streamlining of its portfolio of assets. In utilities, 
we reduced our position in Sempra, although we continue to 
find value in its Texas and California utilities and the liquefied 
natural gas projects in its infrastructure business. In financials, 
we sold shares of investment bank Goldman Sachs to moderate 
our capital markets industry exposure.

What is portfolio management’s outlook?

The market was data-point-driven throughout 2023, and the 
fourth quarter was no exception as the market rallied sharply 
on favorable inflation and employment news. While all eyes 
remain on the direction of monetary policy, we believe that the 
Federal Reserve will also be heavily influenced by new data. 
We therefore expect the market will continue to be volatile, 
switching between optimism and pessimism depending on the 
next data point.

This backdrop creates a wide range of potential outcomes, and 
the likelihood of a recession versus a “soft landing” is largely 
unknown. We believe that our portfolio has a careful balance 
of both offensive holdings, which should do well if the market 
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RISKS OF INVESTING IN THE FUND

DIVIDEND-PAYING STOCKS

The fund’s emphasis on dividend-paying stocks could cause 
the fund to underperform similar funds that invest without 
consideration of a company’s track record of paying dividends. 
There is no guarantee that the issuers of the stocks held by the 
fund will declare dividends in the future or that, if dividends 
are declared, they will remain at their current levels or increase 
over time. For example, a sharp rise in interest rates or an 
economic downturn could cause a company to unexpectedly 
reduce or eliminate its dividend. In addition, stocks of 
companies with a history of paying dividends may not benefit 
from a broad market advance to the same degree as the overall 
stock market.

STOCK INVESTING

The fund’s share price can fall because of weakness in the 
overall stock markets, a particular industry, or specific 
holdings. Stock markets as a whole can be volatile and decline 
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For a share outstanding throughout each period
 

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



T. ROWE PRICE EQUITY INCOME PORTFOLIO

FINANCIAL HIGHLIGHTS

9

For a share outstanding throughout each period
 

The accompanying notes are an integral part of these financial statements.
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PORTFOLIO OF 
INVESTMENTS‡ Shares

  
$ Value

(Cost and value in $000s)   ‡

COMMON STOCKS  97.6% 
   

COMMUNICATION SERVICES  4.7%

Diversified Telecommunication 
Services  0.8%    

AT&T  			 64,010‌	 		 1,074‌
Verizon Communications  			 126,702‌	 		 4,777‌
  	 		 5,851‌
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 Shares
  

$ Value
(Cost and value in $000s)   ‡

HEALTH CARE  15.6%

Biotechnology  1.0%    

AbbVie  			 32,593‌	 		 5,051‌
Biogen (1) 			 9,506‌	 		 2,460‌
  	 		 7,511‌
Health Care Equipment & 
Supplies  4.5%    

Becton Dickinson & Company  			 54,450‌	 		 13,277‌
GE HealthCare Technologies  			 48,636‌	 		 3,761‌
Medtronic  			 75,095‌	 		 6,186‌
Zimmer Biomet Holdings  			 80,700‌	 		 9,821‌
  	 		 33,045‌
Health Care Providers & 
Services  5.0%    

Cardinal Health  			 11,000‌	 		 1,109‌
Centene (1) 			 21,580‌	 		 1,601‌
Cigna Group  			 26,271‌	 		 7,867‌
CVS Health  			 112,709‌	 		 8,900‌
Elevance Health  			 35,726‌	 		 16,847‌
Humana  			 1,600‌	 		 732‌
  	 		 37,056‌
Pharmaceuticals  5.1%    

AstraZeneca, ADR  			 71,600‌	 		 4,822‌
Johnson & Johnson  			 54,238‌	 		 8,501‌
Merck  			 60,357‌	 		 6,580‌
Pfizer  			 256,425‌	 		 7,383‌
Sanofi (EUR)  			 44,804‌	 		 4,453‌
Sanofi, ADR  			 13,900‌	 		 691‌
Viatris  			 476,100‌	 		 5,156‌
  	 		 37,586‌

Total Health Care  	 		 115,198‌
INDUSTRIALS & BUSINESS 
SERVICES  12.8%

Aerospace & Defense  3.5%    

Boeing (1) 			 48,976‌	 		 12,766‌
L3Harris Technologies  			 62,622‌	 		 13,190‌
  	 		 25,956‌
Air Freight & Logistics  1.0%    

United Parcel Service, Class B  			 46,246‌	 		 7,271‌
  	 		 7,271‌
Commercial Services & 
Supplies  0.5%    

Stericycle (1) 			 71,657‌	 		 3,551‌
  	 		 3,551‌
Ground Transportation  1.2%    

Norfolk Southern  			 22,800‌	 		 5,389‌
Union Pacific  			 14,834‌	 	
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 Shares
  

$ Value
(Cost and value in $000s)   ‡

Office Real Estate Investment 
Trusts  0.0%    

Vornado Realty Trust, REIT  			 11,600‌	 		 328‌
  	 		 328‌
Residential Real Estate Investment 
Trusts  1.3%    

Equity Residential, REIT  			 161,496‌	 		 9,877‌
  	 		 9,877‌
Specialized Real Estate Investment 
Trusts  2.6%    

Rayonier, REIT  			 190,952‌	 		 6,380‌
Weyerhaeuser, REIT  			 365,065‌	 		 12,693‌
  	 		 19,073‌

Total Real Estate  	 		 30,730‌
UTILITIES  6.2%

Electric Utilities  3.5%    

NextEra Energy  			 85,600‌	 		 5,199‌
PG&E  			 58,100‌	 		 1,048‌
Southern  			 273,579‌	 		 19,183‌
  	 		 25,430‌
Multi-Utilities  2.7%    

Ameren  			 41,209‌	 		 2,981‌
Dominion Energy  			 209,684‌	 		 9,855‌
NiSource  			 53,951‌	 		 1,433‌
Sempra  			 76,916‌	 		 5,748‌
  	 		 20,017‌

Total Utilities  	 		 45,447‌

Total Common Stocks (Cost 
$500,001) 	 		 718,338‌
   
CONVERTIBLE PREFERRED STOCKS  0.2% 

   

UTILITIES  0.2%

Electric Utilities  0.2%    

NextEra Energy, 6.926%, 9/1/25  			 29,299‌	 		 1,124‌

Total Utilities  	
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‡ Shares are denominated in U.S. dollars unless otherwise noted.
(1) Non-income producing
(2) Seven-day yield
(3) Affiliated Companies

ADR American Depositary Receipts
EUR Euro
KRW South Korean Won
REIT A domestic Real Estate Investment Trust whose distributions pass-through with 

original tax character to the shareholder
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($000s, except shares and per share amounts)

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

Assets
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($000s)

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

Year 
Ended 

12/31/23
Investment Income (Loss)
Income
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($000s)

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

Year . . . . . . . . . . . . . . . . . . 
Ended . . . . . . . . . . . . . . . . . .

12/31/23 12/31/22
Increase (Decrease) in Net Assets
Operations
Net investment income 	$		 13,738‌ 	$		 13,879‌
Net realized gain 	 		 28,962‌ 	 		 32,962‌
Change in net unrealized gain / loss 	 		 21,509‌ 	 		 (73,949‌)
Increase (decrease) in net assets from operations 	 		 64,209‌ 	 		 (27,108‌)

Distributions to shareholders
Net earnings
Equity Income Portfolio Class 	 		 (26,229‌) 	 		 (30,925‌)
Equity Income Portfolio - II Class 	 		 (17,962‌) 	 		 (19,622‌)

Decrease in net assets from distributions 	 		 (44,191‌) 	 		 (50,547‌)
   
Capital share transactions*

Shares sold
Equity Income Portfolio Class 	 		 21,504‌ 	 		 36,700‌
Equity Income Portfolio - II Class 	 		 32,017‌ 	 		 54,484‌

Distributions reinvested
Equity Income Portfolio Class 	 		 26,229‌ 	 		 30,925‌
Equity Income Portfolio - II Class 	 		 17,962‌ 	 		 19,621‌

Shares redeemed
Equity Income Portfolio Class 	 		 (64,472‌) 	 		 (77,003‌)
Equity Income Portfolio - II Class 	 		 (35,615‌) 	 		 (55,445‌)

Increase (decrease) in net assets from capital share transactions 	 		 (2,375‌) 	 		 9,282‌

Net Assets
Increase (decrease) during period 	 		 17,643‌ 	 		 (68,373‌)
Beginning of period 	 		 718,045‌ 	 		 786,418‌
End of period 	$		 735,688‌ 	$		 718,045‌

*Share information (000s) 
Shares sold
Equity Income Portfolio Class 	 		 789‌ 	 		 1,267‌
Equity Income Portfolio - II Class 	 		 1,188‌ 	 		 1,874‌

Distributions reinvested
Equity Income Portfolio Class 	 		 969‌ 	 		 1,146‌
Equity Income Portfolio - II Class 	 		 667‌ 	 		 732‌

Shares redeemed
Equity Income Portfolio Class 	 		 (2,371‌) 	 		 (2,664‌)
Equity Income Portfolio - II Class 	 		 (1,320‌) 	 		 (1,910‌)

Increase (decrease) in shares outstanding 	 		 (78‌) 	 		 445‌
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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 
Equity Income Portfolio (the fund) is a diversified, open-end management investment company established by the corporation. The 
fund seeks a high level of dividend income and long-term capital growth primarily through investments in stocks. 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 Equity Income Portfolio (Equity Income Portfolio Class) and 
the Equity Income Portfolio–II (Equity Income Portfolio–II Class). Equity Income 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. Income 
tax-related interest and penalties, if incurred, are recorded as income tax expense. Dividends received from other investment 
companies are reflected as dividend income; capital gain distributions are reflected as realized gain/loss. Dividend income and 
capital gain distributions are recorded on the ex-dividend date. Distributions from REITs are initially recorded as dividend income 
and, to the extent such represent a return of capital or capital gain for tax purposes, are reclassified when such information becomes 
available. 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 quarterly. A capital gain distribution, 
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Indemnification  In the normal course of business, the fund may provide indemnification in connection with its officers and directors, 
service providers, and/or private company investments. The fund’s maximum exposure under these arrangements is unknown; 
however, the risk of material loss is currently considered to be remote.

NOTE 2 - VALUATION 

Fair Value  The fund’s financial instruments are valued at the close of the NYSE and are reported at fair value, which GAAP defines 
as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
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gains is reflected as a component of realized or change in unrealized gain/loss on securities in the accompanying financial statements. 
To the extent that the fund has country specific capital loss carryforwards, such carryforwards are applied against net unrealized gains 
when determining the deferred tax liability. Any deferred tax liability incurred by the fund is included in either Other liabilities or 
Deferred tax liability on the accompanying Statement of Assets and Liabilities. 

NOTE 6 - RELATED PARTY TRANSACTIONS

The fund is managed by T. Rowe Price Associates, Inc. (Price Associates), a wholly owned subsidiary of T. Rowe Price Group, Inc. 
(Price Group). The investment management and administrative agreement between the fund and Price Associates provides for 
an all-inclusive annual fee equal to 0.85% of the fund’s average daily net assets. The fee is computed daily and paid monthly. The 
all-inclusive fee covers investment management services and ordinary, recurring operating expenses but does not cover interest 
expense; expenses related to borrowing, taxes, and brokerage; or nonrecurring, extraordinary expenses. Effective July 1, 2018, Price 
Associates has contractually agreed, at least through April 30, 2024 to waive a portion of its management fee in order to limit the 
fund’s management fee to 0.74% of the fund’s average daily net assets. Thereafter, this agreement automatically renews for one-year 
terms unless terminated or modified by the fund’s Board. Fees waived and expenses paid under this agreement are not subject to 
reimbursement to Price Associates by the fund. The total management fees waived were $776,000 and allocated ratably in the amounts 
of $461,000 and $315,000 for the Equity Income Portfolio Class and Equity Income Portfolio-II Class, respectively, for the year ended 
December 31, 2023.

In addition, the fund has entered into service agreements with Price Associates and a wholly owned subsidiary of Price Associates, each 
an affiliate of the fund. Price Associates provides certain accounting and administrative services to the funds. T. Rowe Price Services, 
Inc. provides shareholder and administrative services in its capacity as the fund’s transfer and dividend-disbursing agent. Pursuant to 
the all-inclusive fee arrangement under the investment management and administrative agreement, expenses incurred by the funds 
pursuant to these service agreements are paid by Price Associates.

T. Rowe Price Investment Services, Inc. (Investment Services) serves as distributor to the fund. Pursuant to an underwriting agreement, 
no compensation for any distribution services provided is paid to Investment Services by the fund (except for 12b-1 fees under a Board-
approved Rule 12b-1 plan).

The fund may invest its cash reserves in certain open-end management investment companies managed by Price Associates and 
considered affiliates of the fund: the T. Rowe Price Government Reserve Fund or the T. Rowe Price Treasury Reserve Fund, organized 
as money market funds (together, the Price Reserve Funds). The Price Reserve Funds are offered as short-term investment options 
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NOTE 7 - OTHER MATTERS

Unpredictable events such as environmental or natural disasters, war and conflict, terrorism, geopolitical events, and public health 
epidemics and similar public health threats may significantly affect the economy and the markets and issuers in which the fund invests. 
Certain events may cause instability across global markets, including reduced liquidity and disruptions in trading markets, while some 
events may affect certain geographic regions, countries, sectors, and industries more significantly than others, and exacerbate other pre-
existing political, social, and economic risks. 

The global outbreak of COVID-19 and the related governmental and public responses have led and may continue to lead to increased 
market volatility and the potential for illiquidity in certain classes of securities and sectors of the market either in specific countries 
or worldwide. 

In February 2022, Russian forces entered Ukraine and commenced an armed conflict, leading to economic sanctions imposed on Russia 
that target certain of its citizens and issuers and sectors of the Russian economy, creating impacts on Russian-related stocks and debt 
and greater volatility in global markets. 

In March 2023, the banking industry experienced heightened volatility, which sparked concerns of potential broader adverse market 
conditions. The extent of impact of these events on the US and global markets is highly uncertain.

These are recent examples of global events which may have a negative impact on the values of certain portfolio holdings or the fund’s 
overall performance. Management is actively monitoring the risks and financial impacts arising from these events.

NOTE 8 - SUBSEQUENT EVENT 

At a meeting held on October 23, 2023, the Board approved an amendment to the fund’s investment management agreement to change 
the fund’s all-inclusive fee structure to one where the management fee covers only investment management and other specified services, 
but operating expenses (including payments for administrative services) are borne by the fund, effective May 1, 2024.

In addition, effective May 1, 2024, the Board approved implementing an indefinite contractual total expense limitation at the level of the 
fund’s current all-inclusive fee rate (including any management fee waivers), excluding interest, taxes, brokerage and other transaction 
costs, and nonrecurring and extraordinary expenses (expenses currently excluded from the fund’s all-inclusive fee rate).
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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 Equity Income 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 Equity 
Income 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 
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight 
Board (United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, 
whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to 
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used 
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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.

The fund’s distributions to shareholders included:

	� $2,578,000 from short-term capital gains 

	� $27,466,000 from long-term capital gains, subject to a long-term capital gains tax rate of not greater than 20%

For taxable non-corporate shareholders, $19,038,000 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, $15,600,000 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 
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LIQUIDITY RISK MANAGEMENT PROGRAM

In accordance with Rule 22e-4 (Liquidity Rule) under the Investment Company Act of 1940, as amended, the fund has established a liquidity 
risk management program (Liquidity Program) reasonably designed to assess and manage the fund’s liquidity risk, which generally 
represents the risk that the fund would not be able to meet redemption requests without significant dilution of remaining investors’ interests in 
the fund. The fund’s Board of Directors (Board) has appointed the fund’s investment adviser, T. Rowe Price Associates, Inc. (Adviser), as the 
administrator of the Liquidity Program. As administrator, the Adviser is responsible for overseeing the day-to-day operations of the Liquidity 
Program and, among other things, is responsible for assessing, managing, and reviewing with the Board at least annually the liquidity risk of 
each T. Rowe Price fund. The Adviser has delegated oversight of the Liquidity Program to a Liquidity Risk Committee (LRC), which is a cross-
functional committee composed of personnel from multiple departments within the Adviser.
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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, 
including performance, investment programs, compliance matters, advisory fees and expenses, service providers, and business and regulatory affairs. 
The Board elects the fund’s officers, who are listed in the final table. The directors who are also employees or officers of T. Rowe Price are considered 
to be “interested” directors as defined in Section 2(a)(19) of the 1940 Act because of their relationships with T. Rowe Price Associates, Inc. (T. Rowe 
Price), and its affiliates. The business address of each director and officer is 100 East Pratt Street, Baltimore, Maryland 21202. The Statement of 
Additional Information includes additional information about the fund directors and is available without charge by calling a T. Rowe Price representative 
at 1-800-638-5660. 

INDEPENDENT DIRECTORS
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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, 
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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 
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