


Log in to your account at troweprice.com for more information.

*Certain mutual fund accounts that are assessed an annual account service fee can also save money by switching to e-delivery.



) iy
') Oy, € gc

yl %? PF PRLETA ‘gi o ,P ‘ﬂ’l.‘lgpﬂ"\ Y 'X
|“1u ! g ACAI\'A! .hlaxl ‘I :i' “'l" R." ‘Ie’a .he" "
. 3 U .m“ “‘.h

‘»' 'l‘o"h“l 22" ”op\'
b 205 ' / / » 2/ ‘H A
Ny \}C Wa gy ‘1 @1V v “C ot ‘m

o
AT % ’%g A A “‘.4?‘3‘ ¥ . A Am/?‘
c.“Md“’gi ‘.P"’ac <t wig’ e" R At gt '«Cl
a‘l'mbn '.'1 s

\t e .ﬂ‘\l-h.h \\‘1 -b' ‘.-h'ﬂg "d‘&u.i % 4%
[Py AR 3% aese

‘mf"'\' 1“ nl.“'!‘l! ‘1‘ 0 “ge

"’1‘ &t St ATy -i..h..‘m.rfm”

ju 1
LM \ui‘r B ROV RIS -h fy 43 A QI.\’a et gt
\_é H 23 a <8 dey 2
T SO J“/ T ~. .h < WA Al
.‘\.C\‘b. Am/ - 254 |l ALY " ?/a ev] .he' rfll{g R 4
'm “1“ Jf '1:1‘. ‘.?m.’x?/.um,ci
.b.e o S sl
a v] 1\ g.h/ /./ . .q‘\\/ 1 s
F%:ﬁh"amﬁ YL 7“ N F TP L9

B WA e

Wy ‘n.b,e 98
.‘mm 1‘,

U ‘/x\\

U oeX f o
-' wi A \"ir"‘m’j v 'lf.-h'l“f-’ Y 1
\“l e' / |.'1. ‘111 ‘m‘ '1‘ .1.‘! f“‘a RE C' ‘. s
eq.bv.j‘e e._h'“\ / ‘.q < ‘.Q.qsg “I' 7Y

1
- e e 8 S icm‘chnfq"l.‘.h’ai.hp

gl ‘.‘ 1
RO IS SR 1 xl‘l’ nl-»h g A .h,-I‘"‘?.‘q. “ \ ““. "i 1‘.{ »
ﬁn"'g Ve « A “' g ‘I “.{/h‘{‘i. “"“ ‘Y'P .‘q !Ae
v

‘.1‘“3“- . ¥ .J‘I <m &S ,“l;e‘l .hl.e.e
N g- '% \"l"b’ \f.‘\ R 3 A° ch “q- i AN \\ln-h SR
‘m‘%'? NS e
.hea.h “.“1 b l.‘l ‘3*;/n¢7n£" \‘m"-h\g-h.‘l
‘“ .‘.*h. ..“i‘ ‘“ ,‘o“I“ilgh m‘gl

‘A nl; bb‘ \ .hg.h J m [ "J“lt cﬂ“i‘ .
‘?G '1e. AhS e '3.h‘ » " ﬂ&\.*\“lh a'k' WA
/ag.‘ |Ia“.e‘l 5‘ % < 7-%_bve,3\\ a‘V .he.hg.baq e

np T g By

e ) .:rq.h"‘ l /atq : a‘vl VA e
,a.e_h“ . 10 <t

'P‘\...A‘Tm/$ S “‘4' 'Pi _h,a /wvv‘h‘.
Y _h.t-.e - ‘I Ay

1
|l.h ‘I.']“.‘ml Amla'k' '.P "‘f ) .g. \l /\\ r‘n“.
al ,3‘111‘3 5 ‘314 e STty 4 .eqlc‘lm _h.“.hg_b.“
nnagupf A .h/a.hllav L JI’&I AR "T Ae?’”
R Jmc“me‘lg a‘i‘.‘ OP‘ . .eb“.ﬁ 25 “!P,P‘ Qe
PR AR a ,““‘thl‘”es.hecgl“i . ,ih“‘ s

A
s'“‘.ﬁxb <l -

—Gib'awe RS il ’a\“i‘h" 'k SERL B “t ,P e . -"N e v
‘05etin M gyp? b ‘m‘,,“‘ e &S ’c‘.“‘i-h’ ‘I 2 '243 &
BETE T ;4 Ruh RYSPR crh’“' T T
I e Ao ad el S A e
Al Mt as c% w‘("b’ ‘Jkn( i ]h ‘f ’a.Pb"a' S S
.“l/“..vlbv.bce’ v % Ads Vel g.h -
» 'H\ -n‘ﬂ\ mt! «" s Y 'k R AT R ’eqﬂ" -
Pvm o .‘m‘f‘ ™ \‘m“-h‘g.h.h‘hq av'?mn“gle'l a2
".h .4‘/‘1“ e Y iibced'l‘c Am‘ie' -

.. “‘1‘ ‘

A .o @
.‘ie\n% V’!:t : VTt

eb.-\‘C o | z.l‘l A “‘), " Am/qkq ?'k{.,.q/r S W “gﬁm. "

a.-‘ ',%; “.I‘ ‘iem‘rv « s'k?/‘.q ‘p'?‘ L. ‘ex l‘.qx‘w

‘|‘I~ ‘{‘l"l .‘1h3 /T“.‘!l\q‘ “ 5= ‘H\.vl/ﬂ'h ‘f“ .Csﬂ._h -
11.&'1. "‘J "V‘“ .P‘ 1*“‘c‘ A



‘R \w ’PR’;.C

By

G
CaPr N NVERS
R M R

o, 00 S
{

a.'\,.

Pe o’ Percent of
SR “e‘ﬁ e‘\ Net Assets
1P yawe 1o 6/30/23
3,9 2 Y‘.h & .9 \F 4@ % 3% LW o0 . Ay %
Ceo .S e_ e / r e '
L, 8 T4 5 Ayt 3
o ¥ °v’r?'v- A 45 Ao 0 L4
] ‘e - " Al ,ée‘\ 5
\ ‘ g .9
'??rl a 5 "u 140 'I‘-s-.fﬁa N o
o
N @\ars’g-r.e Se¢_ e P L L?Y*L{ ;\' oy ]
. a7 33
A & w, S
C" u— &S ¢ 2 : 33
.
& % b B h, ea )
e V- » >
"".\ :‘.\ B b L‘I? @ A &
ne MR b Cy g
R G\ %‘Y 'u,u 'Ao'u SQJ— /em_ AL
\ | ] \J
‘,hear ee. e 0 hoo #H—‘_es.—‘ a. -
Total 100.0% 100.0% ] =
Iy I ° '40
Historical weightings reflect current industry/sector classifications. AT ‘P"}
1.0 4385 % '3
%H_V' ! Y
Soe ,
E® v
C. e P /
,'] ,:\ e ah e N

Cl{, N
A€ ah & t ) .e_ e 9
B J/ h (rl N é
R. Q e ‘h,l.. e N v
jl*?' ’r‘se h L2
Total 82.9%

Note: The information shown does not reflect any exchange-traded funds (ETFs),



BL ECHI G § ~H ® ~FoLI®

Beginning Ending

Account Account

Value Value
1/1/23







FINANCIAL HIGH”GH“S For a share outstanding throughout each period

The accompanying notes are an integral part of these financial statements.
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The accompanying notes are an integral part of these financial statements.
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The accompanying notes are an integral part of these financial statements.
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INFO@ MA.-I®N ON “‘ 7 @~ING :LICIES, ...CEIZJ Eg, AND EC® Dg

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

18



A

aa AL OF IN EgMEN~ MANAGEMEN. AG EEMEN~

Each year, the fund’s Board of Directors (Board) considers the continuation of the investment management agreement (Advisory Contract)
between the fund and its investment adviser, T. Rowe Price Associates, Inc. (Adviser). In that regard, at a meeting held on March 6-7, 2023
(Meeting), the Board, including all of the fund’s independent directors, approved the continuation of the fund’s Advisory Contract. At the
Meeting, the Board considered the factors and reached the conclusions described below relating to the selection of the Adviser and the
approval of the Advisory Contract. The independent directors were assisted in their evaluation of the Advisory Contract by independent legal
counsel from whom they received separate legal advice and with whom they met separately.

In providing information to the Board, the Adviser was guided by a detailed set of requests for information submitted by independent legal
counsel on behalf of the independent directors. In considering and approving the continuation of the Advisory Contract, the Board considered
the information it believed was relevant, including, but not limited to, the information discussed below. The Board considered not only the
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Costs, Benefits, Profits, and Economies of Scale
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The Board also reviewed the fee schedules for other investment portfolios with similar mandates that are advised or subadvised by the
Adviser and its affiliates, including separately managed accounts for institutional and individual investors; subadvised funds; and other
sponsored investment portfolios, including collective investment trusts and pooled vehicles organized and offered to investors outside the
United States. Management provided the Board with information about the Adviser’s responsibilities and services provided to subadvisory and
other institutional account clients, including information about how the requirements and economics of the institutional business are
fundamentally different from those of the proprietary mutual fund business. The Board considered information showing that the Adviser’s
mutual fund business is generally more complex from a business and compliance perspective than its institutional account business and
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