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T. Rowe Price is an asset management firm 
focused on delivering global investment 
management excellence and retirement 
services that investors can rely on—now and 
over the long term. 

We provide an array of commingled funds, subadvisory services, separate account 
management, collective investment trusts, retirement recordkeeping, and related 
services for individuals, advisors, institutions, and retirement plan sponsors. 

Our intellectual rigor helps us seek the best ideas for our clients, our integrity 
ensures that we always put their interests first, and our stability lets us stay  
focused on their goals as we pursue better investment outcomes.
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Dear Stockholder, 

In 2022, we celebrated the 85th anniversary of the 
founding of T. Rowe Price and the 20th anniversary of the 
launch of our retirement funds. I also marked my 25th year 
at the firm and my first year as CEO and president. As I 
reflect on what was an undeniably challenging year, I am 
reminded of our firm’s many strengths and our ability to 
adapt and persevere. Throughout our firm’s long history, 
we have been through countless corrections and bear 
markets. We have come through difficult times, and we 
will do so again.  I am unwavering in my view that we 
have many opportunities ahead, and I remain confident 
in the long-term, fundamental value that a global active 
investment management firm like T. Rowe Price can deliver. 

We have a legacy of successfully adapting to changing 
landscapes while preserving our core values. Notably, 
our commitment to delivering value to our clients is 
resolute. Yet, we recognize an emerging opportunity to 
deepen our partnerships, expand our capabilities, and 
broaden our global reach.

Capital Markets

In many ways, 2022 marked the turning point to a post-
pandemic world for economies and capital markets. 
Unfortunately, it wasn’t an easy transition for global 
investors. Surging inflation, a hawkish Federal Reserve, 
Russia’s invasion of Ukraine, and China’s struggle to 
emerge from COVID lockdowns combined to hammer 
prices and valuations in most major asset categories. 

Not surprisingly, interest rate-sensitive sectors were hit 
hardest. U.S. Treasuries and other sovereign bonds 
suffered the worst year on record as the Federal Reserve 
embarked on a rapid series of rate hikes, reversing the 
easy money policies that had supported economies and 
markets through the pandemic. The effect on historically 
lofty equity valuations was dire, especially for technology 
companies. The tech-heavy NASDAQ Composite Index 
ended the year down 33.10%, underperforming the 
-18.11% return on the S&P 500 Index by almost 15 
percentage points.

The year was considerably less bleak for value investors. 
Higher interest rates boosted lending margins for 
banks and other financial intermediaries, while surging 
commodity markets lifted earnings for energy and other 
natural resource producers. The Dow Jones Industrial 
Average held its 2022 loss to 6.86%. The Russell 1000 
Value Index, meanwhile, declined 7.54%, outperforming 
the Russell 1000 Growth Index (--29.14%) for the first 
time since 2016.

Lower exposure to technology and greater exposure 
to value sectors helped non-U.S. developed equities 
modestly outperform the U.S. market in 2022, despite 
a surge in the foreign exchange value of the U.S. dollar. 
The MSCI Japan Index returned -16.31% in dollar 
terms, while the MSCI Europe Index returned -14.53%. 
However, China’s COVID challenges and other economic 
difficulties weighed on emerging markets equities. The 
MSCI Emerging Markets Index modestly underperformed 
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the S&P 500 by posting a -19.74% return. The MSCI All 
Country World ex USA Index—a popular benchmark for 
non-U.S. equity markets, both developed and emerging—
returned -15.57%.

Financial Results

A difficult year for global capital markets also created stiff 
headwinds for our own financial performance in 2022. 
As a result, we moved to control expenses while working 
on our plans to return the firm to growth over time. 

A 24.5% decline in assets under management (AUM), 
to just under $1,275 billion at year-end, was driven 
primarily by $348 billion of market depreciation and 
$61.7 billion of outflows. Outflows from our equity 
strategies, driven by several of our growth strategies, 
accounted for more than 100% of the total outflows, 
while our fixed income, multi-asset, and recently added 
alternatives asset class all produced positive net flows 
in 2022. Our target date franchise, a subset of the 
multi-asset category, had a strong year, with $11.3 
billion in positive net flows. 

AUM reductions brought revenue declines, as investment 
advisory fees fell to $5,969 million, from $7,098 million 
in 2021, a 15.9% drop. Net revenues totaled just under 
$6.5 billion in 2022, a 15.4% decline.  

To address revenue declines while protecting our 
capacity to invest in our strategic initiatives, we focused 
on expense reduction by cutting third-party spending, 
initially slowing the pace of hiring, and ultimately 
reducing the firm’s head count by about 2%. These 
efforts realized $85 million in cost savings, which will 
be redeployed to support strategic growth priorities in 
2023. On a Generally Accepted Accounting Principles 
(GAAP) basis, operating expenses rose 3.9% to just 
over $4.1 billion. Non-GAAP expenses, which we 
believe better reflect our operating results, rose 6.4%.1

Our 2022 expenses included the addition of operating 
expenses for Oak Hill Advisors, L.P. (OHA), which we 
acquired at the end of 2021.

With asset valuations and revenues down sharply, 
earnings fell in 2022. GAAP earnings per share (EPS) 

of $6.70 marked a 48.9% decline from $13.12 in 2021, 
while non-GAAP EPS fell to $8.02, a 37.1% decline. It 
should be noted, however, that 2021 results reflected 
exceptionally rapid EPS growth as capital markets roared 
back from the pandemic. 

I’m pleased to report that despite challenging 
conditions, and the purchase costs associated with the 
OHA acquisition, our balance sheet remained strong, 
with almost $2.21 billion in cash and discretionary 
investments on hand at the end of 2022, a 6.2% 
increase. Our financial strength enabled us to continue 
to return capital to our stockholders despite the difficult 
environment:

� We raised our quarterly dividend in 2022 to 
$1.20 per share, an 11.1% increase and our 36th 
consecutive year of dividend increases.

� We bought back 6.8 million shares, reducing shares 
outstanding to 224.3 million—the lowest year-end 
count since the firm’s initial public offering in 1986.

� Cash returned to stockholders via dividends and 
buybacks totaled almost $2 billion in 2022, more 
than $6.8 billion over the past three years and over 
$10 billion since 2017 (including a special dividend 
in 2021). 

Investment Performance

Active investors faced a uniquely challenging 
environment in 2022 as many of the asset classes and 
sectors that led markets higher until the end of 2021 
turned into anchors of underperformance. The result 
was a disappointing year for some of our strategies, 
particularly our large-cap growth portfolios.

That said, we can also point to encouraging results in 
certain areas. We saw strong relative performance in 
many of our core and value-oriented equity products in 
2022. In an extremely difficult year for bond investors, 
several of our key fixed income funds ranked near the 
top of their Morningstar categories. And the long-term 
performance of our flagship target date strategies 
remained strong.   
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PERFORMING FOR INVESTORS ACROSS ASSET CLASSES

% of Funds/
Composites

U.S. Mutual Funds Outperforming  
Morningstar Median2,3

U.S. Mutual Funds Outperforming  
Morningstar Passive Peer Median2,4

Composites Outperforming  
Benchmarks5

1  
year

3 
years

5 
years

10 
years

1  
year

3 
years

5 
years

10 
years

1  
year

3 
years

5 
years

10 
years

Equity 53% 52% 62% 73% 47% 45% 53% 69% 36% 53% 58% 67%

Fixed Income 53% 63% 65% 66% 47% 53% 55% 48% 26% 48% 50% 76%

Multi-Asset 20% 81% 80% 90% 27% 87% 76% 80% NA NA NA NA

All Funds 41% 64% 68% 74% 39% 60% 60% 64% 32% 51% 54% 71%

% of AUM
U.S. Mutual Funds Outperforming  

Morningstar Median2,3
U.S. Mutual Funds Outperforming  

Morningstar Passive Peer Median2,4
Composites Outperforming  

Benchmarks5

1  
year

3 
years

5 
years

10 
years

1  
year

3 
years

5 
years

10 
years

1  
year

3 
years

5 
years

10 
years

Equity 52% 50% 57% 69% 51% 41% 49% 61% 37% 43% 47% 54%

Fixed Income 63% 75% 77% 81% 52% 62% 58% 55% 17% 37% 39% 74%

Multi-Asset 3% 92% 94% 98% 5% 96% 96% 96% NA NA NA NA

All Funds 39% 64% 69% 78% 38% 60% 64% 70% 33% 42% 46% 57%

Past performance cannot guarantee future results.

As of December 31, 2022. Primary share class only. Excludes T. Rowe Price passive funds, OHA products, and fund categories not 
ranked by Morningstar. Source: Morningstar. Please see page 10 for more Morningstar information.
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We recognize that we have substantial work ahead of 
us. Clearly, some of our key equity strategies missed 
an opportunity in 2022 to fully demonstrate the value 
of active management. Despite weaker results of late, 
I believe our longer-term performance track record 
continues to demonstrate the abiding strengths of our 
process, our culture, and our people: 

� Over the trailing 3-, 5-, and 10-year periods ended 
December 31, 2022, 64%, 68%, and 74%, 
respectively, of the primary share classes for our 
U.S. mutual funds outperformed their comparable 
Morningstar medians.2

� On an asset-weighted basis, which takes into account 
the size of each fund, 64%, 69%, and 78% of our 
funds outperformed their Morningstar medians over 
3-, 5-, and 10-year trailing periods, respectively.2

In recognition of our long-term investment performance, 
T. Rowe Price was named Refinitiv Lipper’s 2022 Best 
Overall Large U.S. Fund Management Group.6

Expanded Product Range 

Our global scale and integrated research platform 
allow us to deliver products that meet the changing 
preferences of clients around the world. We evolved 
our product range in 2022 with the launch of new 
exchange-traded funds (ETFs) as well as the buildout 
of our lineup of impact strategies and vehicle offerings 
in Europe, the Middle East, and Africa (EMEA) and 
Asia Pacific (APAC). 

It has become increasingly important to offer our 
investment capabilities in a variety of vehicles to meet 
specific client needs. We expanded our active ETF 
suite with the launch of two new fixed income ETFs, 
which combine our investment capabilities with the tax-
efficient, convenient, and cost-effective benefits of the 
ETF wrapper. We now offer five equity ETFs and 
five fixed income ETFs, with more in development. 

The U.S. wealth management channel is also 
increasingly interested in separately managed accounts 
(SMAs), which provide professional management 
coupled with the customization and tax benefits that 
stem from the investor owning the individual securities. 
We now offer 16 of our strategies as SMAs and have 
placements with all of the top 10 SMA distributors. 

To better serve clients in markets around the world and 
to support our efforts to grow global distribution, we 
added to our roster of global fund products, with five 
new OEICs for investors in the UK, two new ITMs for 
investors in Japan, and six new SICAVs for investors 
across EMEA and APAC. 

In 2022, we also made strides in updating our 
environmental, social, and governance (ESG)-focused 
product range. We evolved our ESG commitment for 
our Article 8 and 9 SICAVs to address client needs 
and adhered to the Sustainable Finance Disclosure 
Regulation (SFDR) in EMEA. We launched our third 
impact strategy, the U.S. Impact Equity SICAV, for EMEA 
and APAC clients who are looking for exposure to the 
U.S. stock market by investing in companies driving 
positive social and/or environmental impact. 
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Business Highlights of 2022 

While a challenging year, we advanced important work in 2022. 

OHA INTEGRATION

In January, with the acquisition of OHA finalized, teams 
across both OHA and T. Rowe Price worked to ensure a 
seamless integration—for our people and for our clients. 
We spent considerable time assessing and aligning 
financial, legal, regulatory, and benefits policies, plans, 
and processes. While this work was underway, teams 
in distribution and product began collaborating on 
product development and discussing opportunities 
to expand client relationships. Our similar cultures, 
grounded in collaboration, have enabled the significant 
progress that we have made to date and will be the 
foundation of our work together in the years ahead. 

TARGET DATE RETIREMENT FRANCHISE

We celebrated the 20th anniversary of the launch of 
our first retirement funds, the start of what is now our 
$334 billion target date retirement franchise. The long-
term performance of our flagship retirement products 
remains strong. In fact, all four anniversary vintages 
ranked first in their respective Morningstar categories 
for the 20-year period as of December 31, 2022.2 The 
growth of our target date retirement products is a result 
of our commitment to offering client-focused solutions 
that are designed to meet long-term investment goals. 

TRPIM MILESTONE 

With the final disaggregation of T. Rowe Price 
Investment Management (TRPIM) holdings, we 
reached a significant milestone in expanding our 
investment capabilities. Now operating as a separate 
entity, TRPIM allows us to drive durable investment 
capabilities at scale by deploying greater capacity in 
our strongest investment convictions. I am pleased 
with the early results from TRPIM and see long-term 
potential in how this new entity preserves our ability to 
deliver for clients.  

NEW CHIEF OPERATING OFFICER

In April, Kimberly Johnson was named chief operating 
officer and member of the Management Committee. 
Kimberly has deep experience leading large organizations 
through digital transformation and enterprise optimization. 
She has already advanced key priorities in technology and 
global operations, and we look forward to her continued 
leadership in these critical areas. 

CULTURE OF INCLUSIVITY

Our ability to deliver value for our clients is rooted in our 
collaborative culture and the diversity of backgrounds, 
perspectives, and skills of our associates. We established 
clear diversity, equity, and inclusion (DEI) goals that 
anchor our strategy and allow us to measure progress.  
I firmly believe that diverse perspectives lead to improved 
outcomes. In recognition of our strong culture of 
collaboration and inclusivity, I’m proud that T. Rowe Price 
was recognized in 2022 by Forbes magazine as one of 
the world’s best employers and one of America’s best 
employers for women. 

ESG ENABLEMENT

We are committed to integrating ESG into our investment 
process and enhancing sustainability principles 
throughout our business more broadly. To that end, we 
stood up a new team, ESG Enablement, to drive cross-
functional consistency and coordination of our ESG 
strategy in alignment with business strategies and ESG 
investing capabilities. We were pleased to be ranked 14th 
by Barron’s in its top 100 most sustainable companies. 

REIMAGINED SPACES

Construction began in two locations—we broke ground 
on our new global headquarters in Baltimore, Maryland, 
and began an extensive renovation of our new space in 
Warwick Court in London. While we are now operating 
in a flexible work model, we believe that in-person 
collaboration is core to our success. The spaces in which 
we work are important to attracting prospective talent, 
enhancing the associate experience, and supporting 
innovative thinking. 
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Dear Stockholder,

2022 was a challenging year for global financial 
markets, for the asset management industry, and for 
T. Rowe Price. Throughout its history, T. Rowe Price 
has navigated difficult periods like this by remaining 
intensely focused on delivering value to our clients 
and our stockholders. My fellow directors and I see 
this same level of focus and commitment among our 
leadership team today.

The industry leaders that comprise our Board of 
Directors bring a diverse range of skills, expertise, and 
experiences to ensure strong governance. We’d like to 
recognize Olympia Snowe, who retired from our Board 
in May 2022 after nine years of service. She was a 
thoughtful partner and leader, particularly during her 

six years as chair of our Nominating and Governance 
Committee. Thank you Olympia!

As we look to the year ahead, the Board remains 
steadfast in our support for the leadership team and 
their long-term vision for the firm. Their dedication, 
along with that of all of the firm’s global associates, 
will help T. Rowe Price to deliver value to clients and 
stockholders over the long term.

William J. Stromberg
Non-executive Chair of the Board

A NOTE FROM OUR CHAIR

Our Path Forward 

We are committed to being a premier, global, active 
investment management firm. Anticipating and adapting 
to changing dynamics is critical and informed our work to 
reenvision our corporate strategy. After a thorough review 
of market dynamics and client demand, we identified 
several core areas of strength where we will focus our 
efforts, including: 

� Bolstering our U.S. intermediary wealth channel and 
emerging as a top partner for the largest distributors 
in the U.S. 

� Accelerating growth in international markets with a 
focus on unlocking growth in select countries where 
we have existing businesses that offer the greatest 
opportunity. 

� Improving our individual investor client experience 
through an improved digital experience and 
differentiated service offering.  

� Expanding our private markets and alternatives 
capabilities by leveraging our distribution channels 
and OHA’s investment capabilities.  

We see an opportunity to elevate our focus on areas 
where we have already invested resources over many 
years and where we believe we have the greatest 
opportunity for growth and long-term success. 

Our dedicated associates, collaborative culture, solid 
investment and research processes, and financial 
strength position us to deliver value for our clients and 
our stockholders in the years to come. We thank you for 
placing your trust in us.

Sincerely,

Robert W. Sharps 
Chief Executive Officer and President

6 2 0 2 2  A N N U A L  R E P O R T



Board of Directors

Board of Directors 

Photo as of Q2 2022.

Front Row

Dr. Freeman A. Hrabowski III 
Retired President 
University of Maryland, Baltimore County

Eileen P. Rominger 
Former Senior Advisor 
CamberView Partners

Robert W. Sharps
Chief Executive Officer and President 
T. Rowe Price Group, Inc.

Mark S. Bartlett
Retired Managing Partner 
Ernst & Young

Dina Dublon
Retired Executive Vice President and Chief Financial Officer
JPMorgan Chase & Co.

William J. Stromberg
Non-executive Chair of the Board 
T. Rowe Price Group, Inc.

Back Row 

Alan D. Wilson
Retired Executive Chairman 
McCormick & Company, Inc.

Glenn R. August
Founder and Chief Executive Officer 
Oak Hill Advisors, L.P.

Sandra S. Wijnberg
Former Partner and Chief Administrative Officer 
Aquiline Holdings LLC

Robert J. Stevens
Retired Chairman, President, and Chief Executive Officer  
Lockheed Martin Corporation

Mary K. Bush
Chairman 
Bush International, LLC

Richard R. Verma
General Counsel and Head of Global Public Policy 
Mastercard

Robert F. MacLellan
Non-executive Chairman 
Northleaf Capital Partners
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Financial Information

Financial Information  
and Form 10-K

SELECTED CONSOLIDATED FINANCIAL DATA

2022 2021 2020 2019 2018
(IN MILLIONS, EXCEPT PER-SHARE DATA)

Net revenuesi $   6,488 $   7,672 $  6,207 $  5,618 $  5,373 

Net operating income $   2,374 $   3,710 $  2,746 $  2,387 $  2,361 

Net income $   1,450 $   3,099 $  2,523 $  2,249 $  1,769 
Net income (loss) attributable to  
redeemable non-controlling interests $   (108) $   16 $  151 $  118 $  (69) 

Net income attributable to  
T. Rowe Price Group, Inc. $    1,558 $   3,083 $  2,373 $  2,131 $  1,838 

Adjusted net income attributable to  
T. Rowe Price Group, Inc.ii $   1,865 $   2,995 $  2,277 $  1,976 $  1,807 

Per common share information

 Basic earnings $   6.73 $   13.25 $  10.08 $  8.82 $  7.41 

 Diluted earnings $   6.70 $   13.12 $  9.98 $  8.70 $  7.27 

 Adjusted diluted earningsii $   8.02 $   12.75 $  9.58 $  8.07 $  7.15 

 Cash dividends declarediii $   4.80 $   7.32 $  3.60 $  3.04 $  2.80 

Weighted-average common shares  
outstanding  226.0  226.6  228.8  235.4  242.2 

Weighted-average common shares  
outstanding assuming dilution  227.1  228.8 231.2 238.6  246.9 

 DECEMBER 31,

2022 2021 2020 2019 2018

Balance sheet data (in millions)

 Total assets $   11,643 $  12,509 $  10,659 $  9,330 $  7,689 

 Redeemable non-controlling interests $   657 $  982 $  1,562 $  1,121 $  740 

  Stockholders’ equity attributable to  
T. Rowe Price Group, Inc. $   8,840 $  9,023 $  7,707 $  7,102 $  6,124 

Assets under management (in billions)  $   1,274.7 $  1,687.8 $  1,470.5 $  1,206.8 $  962.3 

i  Net revenues for 2018 have been adjusted to reflect the adoption of new revenue accounting guidance on January 1, 2018. We adopted  
the guidance using the retrospective method, which required adjustments to be reflected as of January 1, 2016.

ii  These items represent non-GAAP financial measures that have been established in order to increase transparency for the purpose of evaluating our 
core business, for comparing current results with prior period results, and to enable more appropriate comparison with industry peers. See Item 7,  
Management’s Discussion and Analysis of Financial Condition and Results of Operations for the definitions of these measures and the related 
reconciliation from U.S. GAAP. 

iii  The Board of Directors declared a special cash dividend of $3.00 per common share during 2021. Regular cash dividends declared were $4.32  
per common share for 2021.
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COMMON STOCK PERFORMANCE

Our common stock trades on the NASDAQ Global Select Market under the symbol TROW. This chart compares the total 
cumulative return on our common stock with that of the indexes for the S&P 500 and the NASDAQ Asset Manager Index.

For purposes of this presentation, we assume that $100 was invested in our common stock and each of the indexes on 
December 31, 2017, and that all subsequent dividends have been reinvested. We have calculated this information based on 
data provided by NASDAQ OMX Global Indexes and data obtained from the Standard & Poor’s website (standardandpoors.com).
Past performance does not guarantee future results.
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Endnotes

ENDNOTES

1  See the reconciliation to the comparable U.S. GAAP measure in the 
firm’s 2022 Annual Report on Form 10-K included at the end of this 
Annual Report to stockholders.

2  Source: ©2023 Morningstar, Inc. All rights reserved. The information 
contained herein: 1) is proprietary to Morningstar and/or its content 
providers; 2) may not be copied or distributed; and 3) is not warranted  
to be accurate, complete, or timely. Neither Morningstar nor its content 
providers are responsible for any damages or losses arising from any 
use of this information. Past performance is no guarantee of future results.

3  Source: Morningstar. Primary share class only. Excludes money market 
mutual funds, funds with an operating history of less than one year,  
T. Rowe Price passive funds, and T. Rowe Price funds that are clones 
of other funds. The top chart reflects the percentage of T. Rowe Price 
funds with 1 year, 3 year, 5 year, and 10 year track record that are  
outperforming the Morningstar category median. The bottom chart reflects 
the percentage of T. Rowe Price funds AUM that has outperformed for 
the time periods indicated. Total Fund AUM included for this analysis 
includes $298B for 1 year, $297B for 3 years, $297B for 5 years, and 
$293B for 10 years.

4  Passive Peer Median was created by T. Rowe Price using data from 
Morningstar. Primary share class only. Excludes money market mutual 
funds, funds with an operating history of less than one year, funds with 
fewer than three peers, T. Rowe Price passive funds, and T. Rowe Price 
funds that are clones of other funds. This analysis compares T. Rowe 
Price active funds to the applicable universe of passive/index open-end 
funds and ETFs of peer firms. The top chart reflects the percentage of 
T. Rowe Price funds with 1 year, 3 year, 5 year, and 10 year track record 
that are outperforming the passive peer universe. The bottom chart 
reflects the percentage of T. Rowe Price funds AUM that has outperformed 
for the time periods indicated. Total AUM included for this analysis 
includes $282 for 1 year, $252B for 3 years, $249B for 5 years, and 
$236B for 10 years.

5  Composite net returns are calculated using the highest applicable  
separate account fee schedule. Excludes money market composites.  
All composites compared to official GIPS composite primary benchmark. 
The top chart reflects the percentage of T. Rowe Price composites with  
1 year, 3 year, 5 year, and 10 year track record that are outperforming 
their benchmarks. The bottom chart reflects the percentage of T. Rowe Price 
composite AUM that has outperformed for the time periods indicated.  
Total AUM included for this analysis includes $1,117B for 1 year, 
$1,112B for 3 years, $1,108B for 5 years, and $1,070B for 10 years.

6  Refinitiv Lipper Fund Awards, ©2021 Refinitiv. All rights reserved.  
Used under license.

ADDITIONAL DISCLOSURES

The “S&P 500 Index” and “Dow Jones Industrial Average” is a product 
of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates 
(“SPDJI”) and has been licensed for use by T. Rowe Price. Standard 
& Poor’s® and S&P® are registered trademarks of Standard & Poor’s 
Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® 
is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow 
Jones”); and these trademarks have been licensed for use by SPDJI and 
sublicensed for certain purposes by T. Rowe Price. T. Rowe Price is not 
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their 
respective affiliates, and none of such parties make any representation 
regarding the advisability of investing in such product(s) nor do they have 
any liability for any errors, omissions, or interruptions of the indexes.

Source for NASDAQ data: NASDAQ.

London Stock Exchange Group plc and its group undertakings  
(collectively, the “LSE Group”). © LSE Group 2023. All rights in the FTSE 
Russell indexes or data vest in the relevant LSE Group company which 
owns the index or the data. Neither LSE Group nor its licensors accept 
any liability for any errors or omissions in the indexes or data and no party 
may rely on any indexes or data contained in this communication. No 
further distribution of data from the LSE Group is permitted without the 
relevant LSE Group company’s express written consent. The LSE Group 
does not promote, sponsor or endorse the content of this communication.

Source: MSCI. MSCI and its affiliates and third party sources and  
providers (collectively, “MSCI”) makes no express or implied warranties  
or representations and shall have no liability whatsoever with respect to 
any MSCI data contained herein. The MSCI data may not be further  
redistributed or used as a basis for other indices or any securities or 
financial products. This report is not approved, reviewed, or produced 
by MSCI. Historical MSCI data and analysis should not be taken as an 
indication or guarantee of any future performance analysis, forecast or 
prediction. None of the MSCI data is intended to constitute investment 
advice or a recommendation to make (or refrain from making) any kind  
of investment decision and may not be relied on as such.
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SEC FORM 10-K
A paper copy is available, at no charge,  
by sending a written request to:

David Oestreicher

General Counsel and Corporate Secretary

T. Rowe Price Group, Inc.
100 East Pratt Street
Baltimore, MD 21202
Fax: 410.345.6575

A copy is available on our website:  
troweprice.com

TRANSFER AGENT AND REGISTRAR 
EQ Shareowner Services
1110 Centre Pointe Curve
Mendota Heights, MN 55120
888.648.8155
shareowneronline.com

SEND STOCKHOLDER INQUIRIES TO
EQ Shareowner Services
PO Box 64854
St. Paul, MN 55164-0854

INDEPENDENT REGISTERED PUBLIC 
ACCOUNTING FIRM
KPMG LLP
Baltimore, MD

VIRTUAL ANNUAL MEETING
May 9, 2023, at 8 a.m. ET
T. Rowe Price Group, Inc.
virtualshareholdermeeting.com/TROW2023
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T. Rowe Price is an asset management firm 
focused on delivering global investment 
management excellence and retirement 
services that investors can rely on—now and 
over the long term. 

We provide an array of commingled funds, subadvisory services, separate account 
management, collective investment trusts, retirement recordkeeping, and related 
services for individuals, advisors, institutions, and retirement plan sponsors. 

Our intellectual rigor helps us seek the best ideas for our clients, our integrity 
ensures that we always put their interests first, and our stability lets us stay  
focused on their goals as we pursue better investment outcomes.

CORPORATE HEADQUARTERS
100 East Pratt Street
Baltimore, Maryland 21202
United States
410.345.2000

OFFICE LOCATIONS
Melbourne, Australia
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Toronto, Canada
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MARY K. BUSH
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DINA DUBLON
Retired Executive Vice President and  
Chief Financial Officer, JPMorgan Chase & Co.

DR. FREEMAN A. HRABOWSKI I I I
Retired President, University of Maryland,  
Baltimore County

ROBERT F.  MACLELLAN 
Non-executive Chairman,  
Northleaf Capital Partners

EILEEN P.  ROMINGER
Former Senior Advisor, CamberView Partners

ROBERT W. SHARPS
Chief Executive Officer and President,
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ROBERT J.  STEVENS
Retired Chairman, President, and  
Chief Executive Officer, Lockheed Martin Corporation

WILLIAM J.  STROMBERG
Non-executive Chair of the Board,
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RICHARD R. VERMA
General Counsel and Head of Global Public Policy,
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SANDRA S.  WIJNBERG
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