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The fund seeks a high level of dividend income and long-term capital growth primarily through investments in stocks.
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At times, the fund may have a significant portion of its assets invested in the same economic sector.

While most assets are typically invested in U.S. common stocks, the fund may invest in foreign stocks in keeping with its objective(s).

1SJODJQBM 3JTLT

As with any fund, there is no guarantee that the fund will achieve its objective(s). The fund’s share price fluctuates, which means you
could lose money by investing in the fund. The principal risks of investing in this fund, which may be even greater in bad or uncertain
market conditions, are summarized as follows:

D voel e o 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. Stocks of companies with a history of paying dividends
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The fund distributes any dividends and capital gains to its shareholders, which are the insurance company separate accounts that
sponsor your variable annuity or variable life insurance contract. Variable product owners seeking to understand the tax consequences
of their investment, including redemptions of fund shares and the impact of dividend and capital gains distributions by the fund,
should consult with the insurance company that issued their variable product or refer to their variable annuity or variable life
insurance contract prospectus.

1BZNFOUT UP *OTVSBODF $PNQBOJFT #SPLFS %FBMFST BOE OUIFS 'JOBODJBM *OUF

The fund is generally available only through variable annuity or variable life insurance contracts. The fund and/or its related
companies may make payments to a sponsoring insurance company or other financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of interest by influencing the insurance company or other financial
intermediary to recommend the fund over another investment option or by influencing an insurance company to include the fund as
an underlying investment option in a variable contract. The prospectus (or other offering document) for your variable contract may
contain additional information about these payments. Ask your insurance company or financial intermediary, or visit your insurance
company’s or financial intermediary’s website, for more information.
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T. Rowe Price is the fund’s investment adviser and oversees the selection of the fund’s investments and management of the fund’s
portfolio pursuant to an investment management agreement between the investment adviser and the fund. T. Rowe Price is the
investment adviser for all funds sponsored and managed by T. Rowe Price (T. Rowe Price Funds); is an SEC-registered investment
adviser that provides investment management services to individual and institutional investors and sponsors; and serves as adviser
and subadviser to registered investment companies, institutional separate accounts, and common trust funds. The address for T. Rowe
Price is 100 East Pratt Street, Baltimore, Maryland 21202. As of December 31, 2023, T. Rowe Price and its affiliates (Firm) had
approximately $1.45 trillion in assets under management.

1PSUGPMJP .BOBHFNFOU

T. Rowe Price has established an Investment Advisory Committee with respect to the fund. The committee chair is ultimately
responsible for the day-to-day management of the fund’s portfolio and works with the committee in developing and executing the
fund’s investment program. The members of the committee are as follows: John D. Linehan, chair, Jason Adams, Ziad Bakri, David
Corris, Ryan S. Hedrick, Kate Hobbs, Shinwoo Kim, Gregory Locraft, Heather K. McPherson, Andy Peters, Melanie A. Abate Rizzo,
Daniel Shear, Matthew J. Snowling, Gabriel Solomon, Preeta Ragavan Srinivasan, and Steven Strycula. The following information
provides the year that the chair first joined the Firm and the chair’s specific business experience during the past five years (although
the chair may have had portfolio management responsibilities for a longer period). Mr. Linehan has been chair of the committee since
2015. He joined the Firm in 1998, and his investment experience dates from 1989. He has served as a portfolio manager with the Firm
throughout the past five years. The Statement of Additional Information (SAI) provides additional information about the portfolio
manager’s compensation, other accounts managed by the portfolio manager, and the portfolio manager’s ownership of the fund’s
shares.

51F .BOBHFNFOU 'FF

The management fee consists of two components—an “individual fund fee,” which reflects the fund’s particular characteristics, and a
“group fee.” The group fee, which is designed to reflect the benefits of the shared resources of the Firm, is calculated daily based on the
combined net assets of all T. Rowe Price Funds (except the funds-of-funds, TRP Reserve Funds, Multi-Sector Account Portfolios, and
any index or private-label mutual funds). The group fee schedule (in the following table) is graduated, declining as the combined
assets of the T. Rowe Price Funds rise, so shareholders benefit from the overall growth in mutual fund assets.
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* Represents a blended group fee rate containing various breakpoints.

The fund’s group fee is determined by applying the group fee rate to the fund’s average daily net assets. For the fiscal year ended
December 31, 2023, the group fee rate was 0.29%. The fund’s individual fund fee rate, also applied to the fund’s average daily net
assets, is 0.26%.

Prior to May 1, 2024, the fund paid the investment adviser an annual all-inclusive management fee of 0.85% (subject to an agreement
to limit the fund’s overall management fee rate to 0.74%) based on the fund’s average daily net assets. The all-inclusive management
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fee included investment management services and ordinary, recurring operating expenses, but did not cover interest; expenses related
to borrowings, taxes, and brokerage and other transaction costs; or nonrecurring, extraordinary expenses. Under the new
management fee arrangement, ordinary, recurring operating expenses are borne directly by the fund, subject to certain expense
limitations by share class. The management fee is charged to the fund and each share class of the fund bears its proportionate share of
the management fee. An expense limitation agreement that limits the operating expenses or total expense ratio of a particular share
class does not result in a reduced or waived management fee.

T. Rowe Price Associates, Inc. has contractually agreed to permanently waive its fees and/or bear any expenses (excluding interest;
expenses related to borrowings, taxes, and brokerage; nonrecurring, extraordinary expenses; acquired fund fees and expenses, if any;
and 12b-1 fees, if any) that would cause the fund’s ratio of expenses to average daily net assets to exceed 0.74%. The agreement may
only be terminated with approval by the fund’s shareholders. Fees waived and expenses borne by T. Rowe Price Associates, Inc. are
subject to reimbursement by the fund (or class), provided no reimbursement will be made if it would result in the fund’s (or class’)
expense ratio exceeding its applicable limitation at the time of the waiver/payment or reimbursement, whichever is lower. No
reimbursement will be made more than three years after any waiver or payment.

A discussion about the factors considered by the fund’s Board of Directors (Board) and its conclusions in approving the fund’s
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Some of the principal measures used to identify such stocks are:

P e 119 a  Dividing astock’s price by its earnings per share generates a price/earnings or P/E ratio. A stock with a P/E ratio
that is significantly below that of its peers, the market as a whole, or its own historical norm may represent an attractive opportunity.

P T) o ‘™ e=n . Dividing astock’s price by its book value per share indicates how a stock is priced relative to the accounting
(i.e., book) value of the company’s assets. A ratio below the market, that of its competitors, or its own historical norm could indicate a
stock that is undervalued.

v e, e Astock’sdividend yield is found by dividing its annual dividend by its share price. A yield significantly above a stock’s

D
own historical norm or that of its peers may suggest an investment opportunity. A stock selling at $10 with an annual dividend of
$0.50 has a 5% yield.

P Ll o Dividing astock’s price by the company's cash flow per share, rather than by its earnings or book value, provides a
more useful measure of value in some cases. A ratio below that of the market or a company’s peers suggests the market may be

incorrectly valuing the company'’s cash flow for reasons that could be temporary.

1 .em ea e Thisanalysis comparesacompany’s stock price with its underlying asset values, its projected value in the
private (as opposed to public) market, or its expected value if the company or parts of it were sold or liquidated.

e 1 go" ;‘o 1 e Many well-established companies experience business challenges that can lead to a temporary decline in
their financial performance. These challenges can include a poorly integrated acquisition, difficulties in product manufacturing or
distribution, a downturn in a major end market, or an increase in industry capacity that negatively affects pricing. The shares of such
companies frequently trade at depressed valuations. These companies can become successful investments if their management is
sufficiently skilled and motivated to properly restructure the organization, their financial flexibility is adequate, the underlying value

of the business has not been impaired, or their business environment improves or remains healthy.

The fund’s emphasis on stocks of established companies paying high dividends and its potential investments in fixed-income
securities may limit its potential for appreciation in a broad market advance. Such securities may be hurt when interest rates rise
sharply. Also, a company may reduce or eliminate its dividend.

The adviser generally seeks investments in large-cap companies and the fund’s yield, which reflects the level of dividends paid by the
fund, is expected to normally exceed the yield of the Russell 1000 ¥ Value Index.

At times, the fund may have a significant portion of its assets invested in the same economic sector.
While most assets are typically invested in U.S. common stocks, the fund may invest in foreign stocks in keeping with its objective(s).

The Firm integrates environmental, social, and governance (ESGO /

While ESGO matters vary widely, we generally consider ESGO h O

diversity, human rights issues, and governance structure and prg[]

cash, currency positions, and particular ¢ ypes of derivatives, an ESGO analysis may not be relevant orl] a ossible due O o a lack of data.
Where ESGO nerally 00 D00 OO0 OO0 O4& OAsided O O gh siectitionod A OO A
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common stock, preferred stock does not ordinarily carry voting rights. While most preferred stocks pay a dividend, the fund may
decide to purchase preferred stock where the issuer has suspended, or is in danger of suspending, payment of its dividend.

eg e e
®

Investments in foreign securities could include non-U.S. dollar-denominated securities traded outside the U.S. and U.S. dollar-
denominated securities of foreign issuers traded in the U.S. The fund may purchase Americd OA D000
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rates, market volatility, and security pricing. The occurrence of any of these events could adversely affect the economies (including
through changes in business activity and increased unemployment) and financial markets of specific countries or worldwide.

2 ge-n o Although stocks issued by large-cap companies tend to have less overall volatility than stocks issued by small- and
mid-cap companies, large-cap companies may not be able to attain the high growth rates of successful small- and mid-cap companies,
especially during strong economic periods. In addition, large-cap companies may be less capable of responding quickly to competitive
challenges and industry changes, and may suffer sharper price declines as a result of earnings disappointments.

e, ewc', e Attimes, the fund may have a significant portion of its assets invested in securities of issuers conducting business
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Most T. Rowe Price Funds disclose their portfolio holdings periodically on troweprice.com. A description of the policies and
procedures with respect to the disclosure of portfolio holdings and other portfolio information for the T. Rowe Price Funds is available
in the SAI.
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The following policies and procedures generally apply to the T. Rowe Price Variable Insurance Portfolios, which are T. Rowe Price
mutual funds specifically designed to be made available through variable annuity or variable life insurance contracts. For instructions
on how to purchase and redeem shares of the funds, you should refer to your insurance contract prospectus.

*/7&45*/( */ 5 308& 13*$& 7"3*"#-& */463"/$& 1035'0-*04

Shares of the Variable Insurance Portfolios are designed to be offered to insurance company separate accounts established for the
purpose of funding variable annuity and variable life insurance contracts. The variable annuity and variable life insurance contracts
holders or participants are not the shareholders of the funds. Rather, the separate account of the insurance company is the
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The following table summarizes the distribution and service (12b-1) fee and administrative fee arrangements applicable to each class
based on its average daily net assets.
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The trade date for your transaction request generally depends on the day and time that your insurance company or T. Rowe Price
receives your request and will normally be executed using the next share price calculated after your order is received in correct form by
your insurance company or T. Rowe Price or its agent. The share price, also called the net asset value, for each share class of a fund is
calculated as of the close of trading on the New York Stock Exchange (NYSE), which is normally 4 p.m. ET, on each day that the NYSE
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in correct form. Initial and subsequent payments allocated to the fund are subject to the limits stated in the insurance contract
prospectus issued by the insurance company.

The insurance companies redeem shares of the fund to make benefit or surrender payments under the terms of their contracts.
R e e eres e o ‘"““ %’h T Nﬂ%@d’%ﬁ PGS Bihee sty RO borEH A LVES PP EAT Y e K ecount
Hrﬁlﬁaﬁcﬁcﬁnﬁ)%)ﬁrﬁ g\?e? suréﬁ1 ﬁ Fg)r subsequent purchases.
The funds have authorized certain insurance companies, financial intermediaries, or their designees to accept orders to buy or sell
fund shares on their behalf. Generally, when insurance companies receive an order in correct form, the order is considered as being
placed with the fund and shares will be bought or sold at the net asset value next calculated after the order is received by the insurance
company. The insurance company or financial intermediary must transmit the order to T. Rowe Price or its agent and pay for such
shares in accordance with the agreement with T. Rowe Price, or the order may be canceled and the insurance company or financial
intermediary could be held liable for the losses. If the fund does not have such an agreement in place with your insurance company or
financial intermediary, T. Rowe Price or its agent must receive the request in correct form from your insurance company or financial
intermediary by the close of the NYSE in order for your transaction to be priced at that business day’s net asset value.

0000 The time at which transactions and shares are priced and the time until which orders are accepted may be changed in case of an
emergency or if the NYSE closes at a time other than 4 p.m. ET. The funds reserve the right to not treat an unscheduled intraday
disruption or closure in NYSE trading as a closure of the NYSE and still accept transactions and calculate their net asset value as of

4 p.m. ET.

(&/&3"- 10-*$*&4 3&-"5*/( 50 53"/4"$5*0/4
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All initial and subsequent investments by insurance companies or financial intermediaries are typically made by bank wire or
electronic payment. There is no assurance that the share price for the purchase will be the same day the wire or electronic payment
was initiated. The Variable Insurance Portfolios do not require a particular minimum amount for initial or subsequent purchases.
However, you should check with your insurance company to determine if a minimum applies to your investment. Purchases by
financial intermediaries are typically initiated through the National Securities Clearing Corporation or by calling Client Account
Management. The fund may permit financial intermediaries to submit purchase orders for shares through various other methods as
well, if approved by Client Account Management.

When authorized by the fund, certain financial institutions purchasing fund shares on behalf of customers through T. Rowe Price
Client Account Management may place a purchase order unaccompanied by payment. Payment for these shares must be received by
the time designated by the fund (not to exceed the period established for settlement under applicable regulations). If payment is not
received by this time, the order may be canceled. The financial institution is responsible for any costs or losses incurred by the fund or
T. Rowe Price if payment is delayed or not received.

o All purchases must be paid for in U.S. dollars.

o

1" mer Purchases may be canceled foranyorders (0 D00 0eJADODOOOO$0O0rN GOUKOOOOOOAOOp E lia¢ O OtO
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eten W¢ o! Asofthe date of this prospectus, the following types of transactions generally are not subject to the 30-Day
PurchaseFBlock (certain of these exceptions are not applicable to Variable Insurance Portfolios):

= Shares purchased or redeemed in money market funds and ultra short-term bond funds;

= Shares purchased or redeemed through a systematic purchase or withdrawal plan;

= Checkwriting redemptions from bond funds and money market funds;

= Shares purchased through the reinvestment of dividends or capital gain distributions;

= Shares redeemed automatically by a fund to pay fund fees or shareholder account fees;

= Transfers and changes of account registration within the same fund,;

= Shares purchased by asset transfer or direct rollover;

= Shares purchased or redeemed through IRA conversions and recharacterizations;

= Shares redeemed to return an excess contribution from a retirement account;

= Transactions in Section 529 college savings plans;

= Certain transactions in defined benefit and nonqualified plans, subject to prior approval by T. Rowe Price;

= Shares converted from one share class to another share class in the same fund;

= Shares of T. Rowe Price Funds that are purchased by another T. Rowe Price Fund, including shares purchased by T. Rowe Price
fund-of-funds products, and shares purchased by discretionary accounts managed by T. Rowe Price or one of its affiliates (please
note that shareholders of the investing T. Rowe Price Fund are still subject to the policy);

= Transactions initiated by the trustee or adviser to a donor-advised charitable gift fund as approved by T. Rowe Price;

= Transactions having a value of $5,000 or less (insurance companies and financial intermediaries may apply the Excessive and Short-
Term Trading Policy to transactions of any amount); and

= Certain shares purchased or redeemed in exchange for securities and cash (“transactions in-kind™), subject to prior approval by
T. Rowe Price.

Transactions in certain rebalancing, asset allocation, wrap, and other advisory programs, as well as non-T. Rowe Price fund-of-funds
products, may also be exempt from the 30-Day Purchase Block, subject to prior written approval by T. Rowe Price.

In addition to restricting transactions in accordance with the 30-Day Purchase Block, T. Rowe Price may, in its discretion, reject (or
instruct a financial intermediary or insurance company to reject) any purchase or exchange into a fund from a person (which includes
individuals and entities) whose trading activity could disrupt the management of the fund or dilute the value of the fund’s shares,
including trading by persons acting collectively (for example, following the advice of a newsletter). Such persons may be barred,
without prior notice, from further purchases of T. Rowe Price Funds for a period longer than 30 calendar days, or permanently.

Om an
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trading policy, as well as any rules or conditions on transactions that will apply to your trades in the T. Rowe Price Funds and any
other investment options available under your contract.

There is no guarantee that T. Rowe Price will be able to identify or prevent all excessive or short-term trades or trading practices.

BFTQPOTJCIMJUZ GPS 60BVUIPSJ[FE 5SBOTBDUJPOT

T. Rowe Price and its agents use procedures reasonably designed to confirm that telephone, electronic, and other instructions are
genuine. These procedures include recording telephone calls, requiring personalized security codes or certain identifying information
for inquiries and requests, and requiring Medallion signature guarantees for certain transactions and account changes. If T. Rowe
Price and its agents follow these procedures, they are not responsible for any losses that may occur due to unauthorized instructions.
In addition, you should verify the accuracy of transactions immediately after you receive confirmation of them and notify T. Rowe
Price of any inaccuracies.

'VOE 0OQFSBUJPOT BOE 4IBSFIPMEFS 4FSWJDFT

T. Rowe Price and The Bank of New York Mellon, subject to the oversight of T. Rowe Price, each provide certain accounting services
to the T. Rowe Price Funds. T. Rowe Price Services, Inc., acts as the transfer agent and dividend disbursing agent and provides
shareholder and administrative services to the funds. These companies receive compensation from the funds for their services. These
fees are included in a fund’s financial statements.

*/'03."5*0/ 0/ %*453*#65*0/4 "/% 5"9&4

Each fund intends to qualify to be treated each year as a regulated investment company under Subchapter M of the Internal Revenue
Code of 1986, as amended (Code). In order to qualify, a fund must satisfy certain income, diversification, and distribution
requirements. A regulated investment company is not subject to U.S. federal income tax at the portfolio level on income and gains
from investments that are distributed to shareholders. However, if a fund were to fail to qualify as a regulated investment company,
and were ineligible to or otherwise did not cure such failure, the result would be fund-level taxation and, consequently, a reduction in
income available for distribution to the fund’s shareholders.

For a discussion of the tax status of your variable annuity contract, please refer to the insurance contract prospectus. Any tax forms
applicable to your investment will be provided to you by your insurance company.

To the extent possible, all net investment income and realized capital gains are distributed to shareholders, which are the various
insurance companies that have established separate accounts in connection with their issuance of variable annuity and variable life
insurance contracts.
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example, $0.014) will be rounded down to the nearest whole cent ($0.01). Please note that if the dividend payable on all shares held is
less than one-half of one cent for a particular day, no dividend will be earned for that day.

All fund distributions made to a separate account will be reinvested automatically in additional fund shares, unless a shareholder
(separate account) elects to receive distributions in cash. Under current law, dividends and distributions made by the fund to separate
accounts are generally not taxable to the separate accounts, the insurance company, or the contract holder, provided that the separate
account meets the diversification requirements of Code Section 817(h) and other tax-related requirements are satisfied. Each of the
Variable Insurance Funds intends to diversify its investments in the manner required under Code Section 817(h).

$BQJUBM (BJO 1BZNFOUT

A capital gain or loss is the difference between the purchase and sale price of a security. If a fund has net capital gains for the year
(after subtracting any capital losses), they are usually declared and paid in December to shareholders of record on a specified date that
month. If a second distribution is necessary, it is generally paid the following year. A fund may have to make additional capital gain
distributions, if necessary, to comply with the applicable tax law.
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