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Dear Investor

Nearly all major global stock and bond indexes fell sharply in 
2022, as investors contended with persistently high inflation, 
tightening financial conditions, and slowing economic and 
corporate earnings growth.

Double-digit losses were common in equity markets around 
the world, and bond investors also faced a historically tough 
environment amid a sharp rise in interest rates. Value shares 
declined but outperformed growth stocks by a considerable 
margin as equity investors turned risk averse and as rising 
rates put downward pressure on growth stock valuations. 
Emerging markets stocks generally underperformed shares in 
developed markets. Meanwhile, the U.S. dollar strengthened 
versus most currencies during the period, which weighed on 
returns for U.S. investors in international securities.

Within the S&P 500 Index, energy was a rare bright spot, 
gaining more than 60% as oil prices jumped in response to 
Russia’s invasion of Ukraine and concerns over commodity 
supply shortages. Defensive shares, such as utilities, consumer 
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INVESTMENT OBJECTIVE 

The fund seeks to provide long-term capital growth. Income is 
a secondary objective.

FUND COMMENTARY

How did the fund perform in the past 12 months?

The Blue Chip Growth Portfolio returned -38.50% in the 
12-month period ended December 31, 2022. The portfolio 
underperformed its benchmark, the S&P 500 Index, and also 
lagged the style-specific Russell 1000 Growth Index. The 
portfolio also trailed its peer group, the Lipper Variable 
Annuity Underlying Large-Cap Growth Funds Average. 
(Returns for the II Class shares varied slightly, reflecting their 
different fee structure. Past performance cannot guarantee 
future results.)
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How is the fund positioned?

Communication services was a large source of selling activity 
during the year, particularly in the digital advertising space. 
We sold shares of Alphabet in order to manage position size 
amid reduced near-term risk/reward trade-off. The core 
Google Search business continues to benefit from “safest port 
in the storm” appeal, demonstrating impressive resilience amid 
the broad macro-related digital advertising slowdown; 
however, that resilience was overshadowed by a lack of urgency 
with respect to establishing adequate cost controls needed to 
preserve near-term earnings power. We also curtailed our 
position in Meta Platforms due to near-term weakness in 
advertising demand and concerns regarding capital allocation. 
Meta remains one of two leading platforms that we expect to 
benefit from a multi-decade transition from offline to online 
advertising and offers investors a rare combination of scale, 
growth, and profitability at an attractive valuation with 
multiple catalysts that include a collection of under-monetized 
surfaces and social commerce initiatives.

Information technology is our largest sector allocation; 
however, we were net sellers in the sector during the year. We 
sold shares of Fortinet, the second-largest global network 
security provider to enterprise and telecom service providers, 
in order to allocate funds to more attractive investment 
opportunities elsewhere in the portfolio. Over the long term, 
we still view Fortinet as a share gainer in a high-growth 
industry with a technological advantage that should enable 
higher sustainable free cash flow and operating margins than 
peers.

Conversely, we found buying opportunities in the financials 
sector, particularly the insurance industry, which we believe 
should provide some defensive characteristics and grow 
earnings despite broader economic headwinds. We increased 
our positions in Chubb and Marsh & McLennan. We expect 
both to provide strong, double-digit earnings growth in the 
coming years, with the former benefiting from a rising 
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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 can be volatile for several reasons. Since these 
companies usually invest a high portion of earnings in their 
businesses, they may lack the dividends of value stocks that 
can cushion stock prices in a falling market. Also, earnings 
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GROWTH OF $10,000 
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PORTFOLIO OF 
INVESTMENTS‡ Shares/Par

  
$ Value

(Cost and value in $000s)   ‡

COMMON STOCKS  99.2% 
   

COMMUNICATION 
SERVICES  12.8%

Entertainment  1.8%    

Netflix (1) 			 54,550‌	 		 16,086‌
Sea, ADR (1) 			 128,511‌	 		 6,686‌
Walt Disney (1) 			 52,343‌	 		 4,548‌

  	 		 27,320‌
Interactive Media & Services  9.9%    

Alphabet, Class A (1) 			 167,933‌	 		 14,817‌
Alphabet, Class C (1) 			 1,154,171‌	 		 102,409‌
Meta Platforms, Class A (1) 			 212,354‌	 		 25,555‌
Tencent Holdings (HKD)  			 153,300‌	 		 6,500‌

  	 		 149,281‌
Wireless Telecommunication 
Services  1.1%    

T-Mobile U.S. (1) 			 116,142‌	 		 16,260‌

  	 		 16,260‌

Total Communication Services  	 		 192,861‌
CONSUMER 
DISCRETIONARY  14.4%



T. ROWE PRICE BLUE CHIP GROWTH PORTFOLIO

10

 Shares/Par
  

$ Value
(Cost and value in $000s)
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 Shares/Par
  

$ Value
(Cost and value in $000s)   ‡

SECURITIES LENDING COLLATERAL  0.1% 
   

INVESTMENTS IN A POOLED ACCOUNT THROUGH SECURITIES 
LENDING PROGRAM WITH STATE STREET BANK AND TRUST 
COMPANY 0.1%

Money Market Funds 0.1%

T. Rowe Price Government Reserve 
Fund, 4.30% (6)(7) 			 811,100‌	 		 811‌

Total Investments in a Pooled 
Account through Securities Lending 
Program with State Street Bank and 
Trust Company 	 		 811‌

Total Securities Lending Collateral 
(Cost $811) 	 		 811‌

Total Investments in Securities
100.6% of Net Assets  
(Cost $916,541) 	$		 1,514,301‌

 

  

‡ Shares/Par are denominated in U.S. dollars unless otherwise noted.
(1) Non-income producing
(2) See Note 3. All or a portion of this security is on loan at December 31, 2022.
(3) See Note 2. Level 3 in fair value hierarchy.
(4) Security cannot be offered for public resale without first being registered under the Securities Act of 1933 and related rules 

("restricted security"). Acquisition date represents the day on which an enforceable right to acquire such security is obtained and is 
presented along with related cost in the security description. The fund may have registration rights for certain restricted securities. 
Any costs related to such registration are generally borne by the issuer. The aggregate value of restricted securities (excluding 
144A holdings) at period end amounts to $6,204 and represents 0.4% of net assets.

(5)
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($000s)

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

Year 
Ended 

12/31/22
Investment Income (Loss)
Income

Dividend (net of foreign taxes of $55) 	$		 9,192‌
    Interest 	 		 280‌

Securities lending 	 		 42‌
Total income 	 		 9,514‌

Expenses
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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 mutual fund investments 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. 
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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The FASB issued Accounting Standards Update (ASU), ASU 2020–04, Reference Rate Reform (Topic 848) – Facilitation of the 
Effects of Reference Rate Reform on Financial Reporting in March 2020 and ASU 2021-01 in January 2021 which provided further 
amendments and clarifications to Topic 848. These ASUs provide optional, temporary relief with respect to the financial reporting of 
contracts subject to certain types of modifications due to the planned discontinuation of the London Interbank Offered Rate (LIBOR), 
and other interbank-offered based reference rates, through December 31, 2022. In December, 2022, FASB issued ASU 2022-06 which 
defers the sunset date of Topic 848 from December 31, 2022, to December 31, 2024, after which entities will no longer be permitted to 
apply the relief in Topic 848. Management intends to rely upon the relief provided under Topic 848, which is not expected to have a 
material impact on the fund's financial statements.

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 participants 
at the measurement date. The fund’s Board of Directors (the Board) has designated T. Rowe Price Associates, Inc. as the fund’s 
valuation designee (Valuation Designee). Subject to oversight by the Board, the Valuation Designee performs the following functions in 
performing fair value determinations: assesses and manages valuation risks; establishes and applies fair value methodologies; tests fair 
value methodologies; and evaluates pricing vendors and pricing agents. The duties and responsibilities of the Valuation Designee are 
performed by its Valuation Committee. The Valuation Designee provides periodic reporting to the Board on valuation matters.

Various valuation techniques and inputs are used to determine the fair value of financial instruments. GAAP establishes the following 
fair value hierarchy that categorizes the inputs used to measure fair value: 

Level 1 – quoted prices (unadjusted) in active markets for identical financial instruments that the fund can access at the reporting date

Level 2 – inputs other than Level 1 quoted prices that are observable, either directly or indirectly (including, but not limited to, quoted 
prices for similar financial instruments in active markets, quoted prices for identical or similar financial instruments in 
inactive markets, interest rates and yield curves, implied volatilities, and credit spreads)

Level 3 – unobservable inputs (including the Valuation Designee’s assumptions in determining fair value)

Observable inputs are developed using market data, such as publicly available information about actual events or transactions, and 
reflect the assumptions that market participants would use to price the financial instrument. Unobservable inputs are those for which 
market data are not available and are developed using the best information available about the assumptions that market participants 
would use to price the financial instrument. GAAP requires valuation techniques to maximize the use of relevant observable inputs and 
minimize the use of unobservable inputs. When multiple inputs are used to derive fair value, the financial instrument is assigned to the 
level within the fair value hierarchy based on the lowest-level input that is significant to the fair value of the financial instrument. Input 
levels are not necessarily an indication of the risk or liquidity associated with financial instruments at that level but rather the degree of 
judgment used in determining those values. 

Valuation Techniques  Equity securities, including exchange-traded funds, listed or regularly traded on a securities exchange or in the 
over-the-counter (OTC) market are valued at the last quoted sale price or, for certain markets, the official closing price at the time the 
valuations are made. OTC Bulletin Board securities are valued at the mean of the closing bid and asked prices. A security that is listed 
or traded on more than one exchange is valued at the quotation on the exchange determined to be the primary market for such security. 
Listed securities not traded on a particular day are valued at the mean of the closing bid and asked prices for domestic securities and the 
last quoted sale or closing price for international securities.

The last quoted prices of non-U.S. equity securities may be adjusted to reflect the fair value of such securities at the close of the NYSE, 
if the Valuation Designee determines that developments between the close of a foreign market and the close of the NYSE will affect 
the value of some or all of the fund’s portfolio securities. Each business day, the Valuation Designee uses information from outside 
pricing services to evaluate the quoted prices of portfolio securities and, if appropriate, decide whether it is necessary to adjust quoted 
prices to reflect fair value by reviewing a variety of factors, including developments in foreign markets, the performance of U.S. 



T. ROWE PRICE BLUE CHIP GROWTH PORTFOLIO

18

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. 

Investments for which market quotations are not readily available or deemed unreliable are valued at fair value as determined in good 
faith by the Valuation Designee. The Valuation Designee has adopted methodologies for determining the fair value of investments 
for which market quotations are not readily available or deemed unreliable, including the use of other pricing sources. Factors used 
in determining fair value vary by type of investment and may include market or investment specific considerations. The Valuation 
Designee typically will afford greatest weight to actual prices in arm’s length transactions, to the extent they represent orderly 
transactions between market participants, transaction information can be reliably obtained, and prices are deemed representative of 
fair value. However, the Valuation Designee may also consider other valuation methods such as market-based valuation multiples; a 
discount or premium from market value of a similar, freely traded security of the same issuer; discounted cash flows; yield to maturity; 
or some combination. Fair value determinations are reviewed on a regular basis. Because any fair value determination involves a 
significant amount of judgment, there is a degree of subjectivity inherent in such pricing decisions. Fair value prices determined by the 
Valuation Designee could differ from those of other market participants, and it is possible that the fair value determined for a security 
may be materially different from the value that could be realized upon the sale of that security.

Valuation Inputs  The following table summarizes the fund’s financial instruments, based on the inputs used to determine their fair 
values on December 31, 2022 (for further detail by category, please refer to the accompanying Portfolio of Investments):
     

($000s) Level 1 Level 2 Level 3 Total Value

Assets

Common Stocks 	$		 1,479,854‌	$		 10,682‌	$		 2,815‌	$		 1,493,351‌

Convertible Preferred Stocks 	 		 —‌	 		 —‌	 		 3,389‌	 		 3,389‌

Corporate Bonds 	 		 —‌	 		 1,993‌	 		 —‌	 		 1,993‌

Short-Term Investments 	 		 14,757‌	 		 —‌	 		 —‌	 		 14,757‌

Securities Lending Collateral 	 		 811‌	 		 —‌	 		 —‌	 		 811‌

Total 	$		 1,495,422‌	$		 12,675‌	$		 6,204‌	$		 1,514,301‌

             

NOTE 3 - OTHER INVESTMENT TRANSACTIONS 

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks and/or to 
enhance performance. The investment objective, policies, program, and risk factors of the fund are described more fully in the fund’s 
prospectus and Statement of Additional Information.

Restricted Securities  The fund invests in securities that are subject to legal or contractual restrictions on resale. Prompt sale of such 
securities at an acceptable price may be difficult and may involve substantial delays and additional costs.

LIBOR Transition  The fund may invest in instruments that are tied to reference rates, including LIBOR. Over the course of the last 
several years, global regulators have indicated an intent to phase out the use of LIBOR and similar interbank offered rates (IBOR). 
While publication for most LIBOR currencies and lesser-used USD LIBOR settings ceased immediately after December 31, 2021, 
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remaining USD LIBOR settings will continue to be published until June 30, 2023. There remains uncertainty regarding the future 
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At December 31, 2022, the tax-basis cost of investments (including derivatives, if any) and gross unrealized appreciation and 
depreciation were as follows:

($000s)

Cost of investments 	$		 931,417 

   931,4170 Tw 7 0 0 7 71.0016 641.5397 Tm
(($0001($)Tj
ET
EMC 
/P 31,4o31,4o31,.7357.7996D 3003Ne)1 0 011
D 307 
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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 (collectively, Price). 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.

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 
to mutual funds, trusts, and other accounts managed by Price Associates or its affiliates and are not available for direct purchase by 
members of the public. Cash collateral from securities lending, if any, is invested in the T. Rowe Price Government Reserve Fund. The 
Price Reserve Funds pay no investment management fees.

The fund may participate in securities purchase and sale transactions with other funds or accounts advised by Price Associates (cross 
trades), in accordance with procedures adopted by the fund’s Board and Securities and Exchange Commission rules, which require, 
among other things, that such purchase and sale cross trades be effected at the independent current market price of the security. 
During the year ended December 31, 2022, the fund had no purchases or sales cross trades with other funds or accounts advised by 
Price Associates. 

Price Associates has voluntarily agreed to reimburse the fund from its own resources on a monthly basis for the cost of investment 
research embedded in the cost of the fund’s securities trades. This agreement may be rescinded at any time. For the year ended 
December 31, 2022, this reimbursement amounted to $5,000, which is included in Net realized gain (loss) on Securities in the Statement 
of Operations.

NOTE 7 - OTHER MATTERS
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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, 2022, the related statement of operations for the year ended December 31, 2022, the statement of changes in net assets for 
each of the two years in the period ended December 31, 2022, including the related notes, and the financial highlights for each of the 
five years in the period ended December 31, 2022 (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, 2022, the results of its operations 
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TAX INFORMATION (UNAUDITED) FOR THE TAX YEAR ENDED 12/31/22   

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:

	� $687,000 from short-term capital gains 

	� $80,159,000 from long-term capital gains, subject to a long-term capital gains tax rate of not greater than 20%

For taxable non-corporate shareholders, $8,705,000 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, $7,929,000 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.
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LIQUIDITY RISK MANAGEMENT PROGRAM
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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 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(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

Teresa Bryce Bazemore (1959) 
2018 [205]

President and Chief Executive Officer, Federal Home Loan Bank of San Francisco (2021 to present); President, 
Radian Guaranty (2008 to 2017); Chief Executive Officer, Bazemore Consulting LLC (2018 to 2021); Director, 
Chimera Investment Corporation (2017 to 2021); Director, First Industrial Realty Trust (2020 to present); Director, 
Federal Home Loan Bank of Pittsburgh (2017 to 2019)

Ronald J. Daniels(b) (1959) 
2018 [0]
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OFFICERS

Name (Year of Birth)  
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Call 1-800-225-5132 to request a prospectus or summary prospectus; each includes investment objectives, risks, fees, expenses, and 
other information that you should read and consider carefully before investing.
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