. T.RowePrice

2023 Proxy
voting activity

From the Field
May 2024

— Key Insights
Donna Anderson
In 2023, there was a marked increase in activity within the U.S. by advocacy Head of Corporate
groups known to be critical of using environmental, social, and governance (ESG) ) Governance, T. Rowe Price
considerations in corporate decision-making. Associates, Inc. (TRPA)

Jocelyn Brown
Head of Governance,
EMEA and APAC, TRPA

In Japan we saw an increasing number of companies reach 30% female
representation on their Boards.

The 2023 annual general meeting (AGM) season in Europe saw considerable focus
on the topic of virtual AGMs.

P roxy voting is a crucial link in the chain of stewardship company-specific circumstances. Decisions are inclusive, involving
responsibilities that we execute on behalf of our clients. We our specialists in governance and responsible investment and the
vote our clients’ shares in a thoughtful, investment-centered way, investment professionals who follow the companies closely.
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This document summarizes the proxy voting guidelines and voting information of T. Rowe Price Associates, Inc. (“TRPA”), and certain of its investment
advisory affiliates, excluding T. Rowe Price Investment Management, Inc. (“TRPIM”). TRPIM votes proxies independently from the other T. Rowe Price
related investment advisers and has adopted its own proxy voting guidelines.
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TRPA voted on 73,067 proposals in 2023. The data in the following
tables highlight the top five most common voting issues in each
category for TRPA in each region.

2023 Proxy Voting Activity at TRPA
Table 1

Americas | 33,445 Management and Shareholder Proposals

# of % Voted # of % Voted
Management Proposals Proposals With Mgmt. Shareholder Proposals Proposals With Mgmt.
Elect Directors o Social, Political, or o
(Uncontested) 22,819 86.0% Environmental Matters 404 95.5%
Management Compensation: g4 82.1% Elect Directors (Contested) 199 77.9%
Say on Pay and Equity Plans
Apppmt Auditors/Approve 3,304 09.5% Related to ‘ o 76 96.1%
Auditor Fees Compensation Policies
Routine Business and o Adopt or Amend o
Operational Matters 1,059 75.3% Shareholder Rights 66 74.2%
Capital Structure Items 933 75.6% Other 30 83.3%
Other 447 94.2% Related to Auditors Policies 27 100.0%
Total 32,643 Total 802

Americas: Rising volume of shareholder proposals
sees decline in overall quality

In 2023, there was a marked increase in activity within the U.S. by
advocacy groups known to be critical of using ESG considerations
in corporate decision-making. Previously, these ESG counter-
resolutions were rare, but in 2023, we voted on dozens of these
shareholder resolutions across companies within our portfolios.

The other key trend related to shareholder resolutions more
broadly. Over the past two years, issues such as racial justice,
income inequality, worker safety, and climate change had been on
prominent display within the corporate sector due to a confluence
of events, including the coronavirus pandemic. Shareholder
resolutions addressing such issues received notably higher-than-
average support in 2021 from certain investors and higher visibility
when compared with previous years, although these support levels
began to subside in 2022.

In this most recent proxy voting season, investor support for
such resolutions was relatively low. There are multiple reasons
for this outcome. It began when the U.S. Securities and Exchange

Commission decided to allow more proposals across a wider
range of environmental and social topics to move forward. Since
that time, the number of environmental and social resolutions
voted on at companies within the S&P 1500 Index rose 74%,
from 170 in the 2021 season to 296 this year. The traction that
so many of these resolutions gained in 2021 seemed to not
only attract a new set of proponents in the subsequent two
years, but also inspired experienced proponents to expand
their topics of advocacy. Our observation is that the increase in
the volume of proposals resulted in a decrease in their overall
quality. We observed more inaccuracies in proposals, more
poorly targeted resolutions, and more proposals addressing
non-core issues. In addition, we observed a marked increase

in the level of prescriptive requests. Proponents moved swiftly
from disclosure-based requests seeking additional reporting on
environmental, social, and governance matters to action-based
requests seeking specific commitments, capital investments, or
structural changes from the targeted companies. Our view on
these prescriptive proposals is that they usurp management’s
responsibility to make operational decisions and the Board's
responsibility to guide and oversee such decisions.
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2023 Proxy Voting Activity at TRPA (continued)
Table 2

APAC | 21,920 Management and Shareholder Proposals

# of % Voted # of % Voted
Management Proposals Proposals With Mgmt. Shareholder Proposals Proposals With Mgmt.
Elect Directors 8,157 90.0% Elect Directors (Contested) 512 91.6%
(Uncontested)
Routine Business and o Related to Routine Business o
Operational Matters 4741 87.8% and Operational Matters 154 90.3%
Capital Structure Items 3,520 94.3% Related to Auditors 142 97.9%
Management Compensation: o Social, Political, or o
Say on Pay and Equity Plans 1,888 78.9% Environmental Matters 38 86.8%
Mergers and Acquisitions 1,941 80.8% Related to . - 23 34.8%

Compensation Policies

Other 793 98.6% Other 11 63.6%
Total 21,040 Total 880

Say on climate voting limited across Asia

In the Asia Pacific region, our priority areas for Japan remained
unchanged from 2022: Board independence, diversity, and
cross-shareholdings. We were pleased to see an increasing number
of companies reach 30% female representation on their Boards.

In China, we revised our voting guideline on the approval of changes
to the Articles of Association that relate to the Chinese Communist
Party Committee. The new guideline recognizes the variation in

practice between companies by setting a default recommendation
to abstain.

In markets where the say-on-climate’ voting concept has not gained
traction—notably Japan—the spotlight remains on a small number
of high-profile environmental resolutions brought by shareholders.
In other markets such as Australia, the so-called say-on-climate
concept is better accepted, although Australia did see a number of
significant climate-related shareholder resolutions in 2023.

1 Say-on-climate votes are voluntary, management-sponsored climate resolutions.
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2023 Proxy Voting Activity at TRPA (continued)
Table 3

EMEA | 17,702 Management and Shareholder Proposals

# of % Voted # of % Voted
Management Proposals Proposals With Mgmt. Shareholder Proposals Proposals With Mgmt.
Elect Directors 7,082 90.0% Elect Directors (Contested) 97 68.0%
(Uncontested)
Routine Business and o Related to Routine Business o
Operational Matters 3,277 87.4% and Operational Matters 65 96.9%
Management Compensation: o Social, Political, or o
Say on Pay and Equity Plans 2,935 84.5% Environmental Matters 37 78.4%
Capital Structure Items 2,766 92.3% Related to Auditors 20 100.0%
Appplnt Auditors.Approve 004 91.4% Related to ‘ o 1 90.9%
Auditor Fees Compensation Policies
Other 508 90.7% Other - -
Total 17,472 Total 230

EMEA: Post-pandemic virtual AGMs
remain controversial

The 2023 AGM season in Europe saw considerable focus on the
topic of virtual AGMs. The coronavirus (COVID-19) pandemic
disrupted physical attendance at shareholder meetings, and
virtual AGMs became a necessary mechanism to maintain the

Shareholder proposals in focus

In 2023, portfolios managed by T. Rowe Price Associates voted on
1,921 shareholder resolutions across all markets. Of those, 1,031
were situations where shareholders were nominating directors to a
company’s Board. Another 363 were resolutions asking companies
to adopt specific corporate governance practices, and 527 were
social and environmental resolutions.

We approach shareholder resolutions by assessing the materiality
of the issue raised by the proposal, as well as the general suitability
of each resolution. Our analysis considers company-specific
circumstances, including the current level of disclosure. We are
unlikely to support resolutions that are excessively prescriptive

dialogue between companies and their shareholders. Traditionally,
investors have been wary of virtual AGMs—with concerns that the
physical absence of investors in the room during an AGM could
be managed to inhibit investors holding the Board to account.
Another key focus area for the 2023 AGM season in Europe was
encouraging companies to improve their variable pay disclosure.

or where we think the company is already taking action to address
the stated concerns. There are also cases where we disagree in
principle with what the proponent puts forward.

Our support for shareholder resolutions in the environmental
category dropped from 21% in 2022 to 8% in 2023. During the
same time period, our support for social resolutions fell from

11% to 2%, while our support for political and lobbying proposals
dropped from 32% to 4%. The reasons for the decline in support
related to the lower-quality nature of many resolutions are detailed
earlier in the Americas section.
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Proposals of this type are highly concentrated by geography due
to regulations in many markets that prohibit such activities. Of the
resolutions in this analysis, 81.6% were brought in the Americas
region, specifically the U.S. and Canada. The APAC region
represented 10.2% of the volume, and EMEA represented 8.2%.

ESG counterproposals proliferate

ESG counterproposals continued to proliferate in 2023. In the
U.S. market, the requirements for submitting a shareholder
proposal for consideration by a company’s investors are low,

while the cultural divide on ESG matters is high. The combination
of these factors resulted in a record number of shareholder
proposals put to a vote in 2023 that we have characterized as ESG
counterproposals. In 2021, we voted on only nine such proposals
across all T. Rowe Price portfolios. That figure rose to 46 in 2022
and 77 in 2023, representing almost 15%? of the total volume of
shareholder-sponsored resolutions overall. We do not support
proposals of this nature because we disagree with the fundamental
objective of the proponents. These resolutions represent the
appropriation of the shareholder proposal process to address a
narrow and non-economically-based agenda.

2This represents the volume of just the E&S shareholder-sponsored resolutions (i.e., 77/527=15%), and not the total universe of shareholder-sponsored

resolutions, which was 1,921.

Shareholder resolutions voted on in 2023
(Fig. 1) Digging deeper into environmental and social resolutions

363

Governance
resolutions

527

Social and

environmental
‘ resolutions
1,921

Total
Resolutions

Social

ESG

Elected not

Supported Opposed to vote'

Resolutions

Environmental

Political

Counterproposals

1,031

Director nominations and
other technical items

Chart shows the number of shareholder resolutions we voted on in 2023 by proposal topic. For “Social and environmental resolutions,” we classify the

proposals into 4 distinct categories.

'In some cases, we elected not to vote due to proxy contests or share blocking. Share blocking is a requirement in certain markets that impose liquidity
constraints in order to exercise voting rights. We generally do not vote in these markets. There are two reasons we elect not to vote a certain resolution.
The first is a technical requirement when voting in contested elections, where we vote on the proxy card of one side, but we enter “DO NOT VOTE”
instructions on the other card. The second is due to share blocking, a requirement in certain markets that impose liquidity constraints in order to exercise

voting rights. We generally do not vote in these markets.
For the year ended December, 31, 2023.
Source: T. Rowe Price Associates.
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INVEST WITH CONFIDENCE"

T. Rowe Price identifies and actively invests in opportunities to help people thrive in an
evolving world, bringing our dynamic perspective and meaningful partnership to clients
so they can feel more confident.

Important Information

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give
advice of any nature, including fiduciary investment advice, nor is it intended to serve as the primary basis for an investment decision. Prospective
investors are recommended to seek independent legal, financial and tax advice before making any investment decision. T. Rowe Price group of
companies including T. Rowe Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price investment products and services. Past
performance is not a reliable indicator of future performance. The value of an investment and any income from it can go down as well as up.
Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities
in any jurisdiction or to conduct any particular investment activity. The material has not been reviewed by any regulatory authority in any jurisdiction.
Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the
sources’ accuracy or completeness. There is no guarantee that any forecasts made will come to pass. The views contained herein are as of the date
written and are subject to change without notice; these views may differ from those of other T. Rowe Price group companies and/or associates. Under
no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the
material is provided upon specific request. It is not intended for distribution to retail investors in any jurisdiction.

DISCLOSURE CONTINUES ON THE FOLLOWING PAGE.
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Important Information (cont.)

Australia—Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place, Sydney
NSW 2000, Australia. For Wholesale Clients only.

Brunei—This material can only be delivered to certain specific institutional investors for informational purpose only. Any strategy and/or any products
associated with the strategy discussed herein has not been authorised for distribution in Brunei. No distribution of this material to any member of the
public in Brunei is permitted.

Canada—Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to
Accredited Investors as defined under National Instrument 45-106. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates
to provide investment management services.

Colombia, Chile, Mexico, Peru, Uruguay—This material is prepared by T. Rowe Price International Ltd - Warwick Court, 5 Paternoster Square, London,
EC4M 7DX which is authorised and regulated by the UK Financial Conduct Authority - and issued and distributed by locally authorized distributors only.
For professional investors only.

DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd which is regulated by the Dubai Financial Services Authority
as a Representative Office. For Professional Clients only.

EEA—Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.ar.l. 35 Boulevard du Prince Henri
L-1724 Luxembourg which is authorised and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

Hong Kong—Issued in Hong Kong by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road Central, Hong Kong. T. Rowe Price Hong
Kong Limited is licensed and regulated by the Securities & Futures Commission. For Professional Investors only.

Indonesia—This material is intended to be used only by the designated recipient to whom T. Rowe Price delivered; it is for institutional use only. Under
no circumstances should the material, in whole or in part, be copied, redistributed or shared, in any medium, without prior written consent from
T. Rowe Price. No distribution of this material to members of the public in any jurisdiction is permitted.

Korea—This material is intended only to Qualified Professional Investors. Not for further distribution.

Mainland China—This material is provided to qualified investors only. No invitation to offer, or offer for, or sale of, the shares will be made in the
mainland of the People’s Republic of China (“Mainland China”, not including the Hong Kong or Macau Special Administrative Regions or Taiwan) or by
any means that would be deemed public under the laws of the Mainland China. The information relating to the strategy contained in this material has not
been submitted to or approved by the China Securities Regulatory Commission or any other relevant governmental authority in the Mainland China. The
strategy and/or any product associated with the strategy may only be offered or sold to investors in the Mainland China that are expressly authorized
under the laws and regulations of the Mainland China to buy and sell securities denominated in a currency other than the Renminbi (or RMB), which is the
official currency of the Mainland China. Potential investors who are resident in the Mainland China are responsible for obtaining the required approvals
from all relevant government authorities in the Mainland China, including, but not limited to, the State Administration of Foreign Exchange, before
purchasing the shares. This document further does not constitute any securities or investment advice to citizens of the Mainland China, or nationals with
permanent residence in the Mainland China, or to any corporation, partnership, or other entity incorporated or established in the Mainland China.

Malaysia—This material can only be delivered to specific institutional investor. This material is solely for institutional use and for informational purposes
only. This material does not provide investment advice or an offering to make, or an inducement or attempted inducement of any person to enter into or
to offer to enter into, an agreement for or with a view to acquiring, disposing of, subscribing for or underwriting securities. Nothing in this material shall be
considered a making available of, solicitation to buy, an offering for subscription or purchase or an invitation to subscribe for or purchase any securities, or
any other product or service, to any person in any jurisdiction where such offer, solicitation, purchase or sale would be unlawful under the laws of Malaysia.

New Zealand—Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place,
Sydney NSW 2000, Australia. No Interests are offered to the public. Accordingly, the Interests may not, directly or indirectly, be offered, sold or delivered
in New Zealand, nor may any offering document or advertisement in relation to any offer of the Interests be distributed in New Zealand, other than in
circumstances where there is no contravention of the Financial Markets Conduct Act 2013.

Philippines—ANY STRATEGY AND/ OR ANY SECURITIES ASSOCIATED WITH THE STRATEGY BEING DISCUSSED HEREIN HAVE NOT BEEN
REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR SALE
OF THE STRATEGY AND/ OR ANY SECURITIES IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE, UNLESS SUCH OFFER OR SALE
QUALIFIES AS AN EXEMPT TRANSACTION.

Singapore—Issued by T. Rowe Price Singapore Private Ltd. (UEN: 201021137E), 501 Orchard Rd, #10-02 Wheelock Place, Singapore 238880.
T. Rowe Price Singapore Private Ltd. is licensed and regulated by the Monetary Authority of Singapore. For Institutional and Accredited Investors only.

South Africa—Issued in South Africa by T. Rowe Price International Ltd (TRPIL), Warwick Court, 5 Paternoster Square, London EC4M 7DX, is an authorised
financial services provider under the Financial Advisory and Intermediary Services Act, 2002 (Financial Services Provider (FSP) Licence Number 31935),
authorised to provide “intermediary services” to South African Investors. TRPIL's Complaint Handling Procedures are available to clients upon request.
The Financial Advisory and Intermediary Services Act Ombud in South Africa deals with complaints from clients against FSPs in relation to the specific
services rendered by FSPs. The contact details are noted below: Telephone: +27 12 762 5000, Web: www.faisombud.co.za, Email: info@faisombud.co.za

Switzerland—Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. For Qualified Investors only.

Taiwan—This does not provide investment advice or recommendations. Nothing in this material shall be considered a solicitation to buy, or an offer to
sell, a security, or any other product or service, to any person in the Republic of China.

Thailand—This material has not been and will not be filed with or approved by the Securities Exchange Commission of Thailand or any other regulatory
authority in Thailand. The material is provided solely to “institutional investors” as defined under relevant Thai laws and regulations. No distribution of
this material to any member of the public in Thailand is permitted. Nothing in this material shall be considered a provision of service, or a solicitation

to buy, or an offer to sell, a security, or any other product or service, to any person where such provision, offer, solicitation, purchase or sale would be
unlawful under relevant Thai laws and regulations.

UK—This material is issued and approved by T. Rowe Price International Ltd, Warwick Court, 5 Paternoster Square, London EC4M 7DX which is
authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

USA—Issued in the USA by T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is regulated by the U.S. Securities and
Exchange Commission. For Institutional Investors only.
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