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ABOUT T. ROWE PRICE

As of 30 September 2020 Independent investment organization
Founded in ) )
1937 = Focused solely on investment management and related services
= Public holding company structure with substantial employee ownership
Locations in .
16 Globally diversified organization managing 1,310.4 Billion USD
Countries = Investment capabilities span all major public asset classes
= Balanced by distribution channel
Over
7,600

. ) Proprietary fundamental research is our lifeblood
associates worldwide

= 329 research analysts worldwide

United Nations Principles
for Responsible

Investment Signatory Commitment to Responsible Investment

;rg?LO = Environmental, Social and Governance considerations are integrated into our fundamental research
Highly stable organization

1,310.4 . . .

Billion USD! Seasoned portfolio management teams—average 22 years of investment experience and 17 years

tenure with T. Rowe Price
assets under management

= Management Committee averages 16 years of experience with T. Rowe Price

. . = Strong financial position allows us to continue to invest in our global team of investment professionals
Diversity and

Inclusion

) Diversity and Inclusion: A long term strategic business priority
commitment

= Global and diverse workforce with a broad representation of women and minorities

Our organizational independence helps to foster an environment where our clients'
interests come first.

1 Firmwide AUM includes assets managed by T. Rowe Price Associates, Inc. and its investment advisory affiliates.

2 11 sector portfolio managers, 184 investment analysts, 61 associate analysts, 53 quantitative analysts, and 20 ESG and other specialty analysts.
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ESG Investing Across T. Rowe Price

ESG is embedded across our investment research platform and is one of the many tools that support the deep,
fundamental research performed by our investment professionals. We also provide socially responsible portfolios
through our Sustainable Funds Range and separate accounts.

Capability

ESG

Integration

Incorporating environmental, social and governance
factors into investment analysis for the purpose of

maximizing investment performance.
Fiduciary duty remains top priority.

At T. Rowe Price, we have embedded ESG
through our investment research platform.

Products

SRI

Strategies

Impact
Strategies

Imposing values based investment parameters on a
portfolio regardless of their potential impact on
performance.

Client elects to have values goals supersede
financial goals.

Investment is made with the intent to make a
positive social or environmental change through the
direction of investment dollars (e.g. not capitalizing
coal companies) or using shareholder status to
influence corporate/issuer outcomes (e.g. pressuring
a company to divest coal assets).

At T. Rowe Price, we have launched a
Sustainable Funds Range that imposes values-
based parameters to our existing portfolios via
the overlay of our proprietary exclusion list.

At T. Rowe Price, we do not have any impact
strategies today.
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Responsible Investing Indicator Model (RIIM)

As of 30 September 2020

T. ROWE PRlCE R.l. Risk Indicator: Orange
Responsible Investing Analysis Environment: Green
Company name Social: Green
Ethics: Orange
Score Woght
% % %  Over- Over-
Score wght Score wght Score wght ride ride
ENVIRONMENT 0.43 39% OPERATIONS 0.35 28% Supply chain (environment) 0.25 5% n.a. n.a.
Raw materials 095 5% na. na.
. . Energy & emissions 0.50 2% na. na.
We USG quantltatlve data Land use n.a. 0% na. na.
Water use n.c. 0% n.a. n.a.
sets to populate RIIM so that ‘
L Waste 0.00 10% n.a. n.a.
|t IS Scalable (~12,500 General operations 0.50 5% na. na.
Securities Covered) ThIS END PRODUCT  0.63 10% Product Sustainability 075 5% na. na.

Products & services environmental incidents 0.50 5% na. na.

allows for broad coverage

. . . SOCIAL 0.43 39% HUMAN CAPITAL 0.50 21% Supply chain (social) 050 5% na. na.
and Identlflcatlon Of ESG Employee safety & treatment 0.68 10% na. na.
Outllers Evidence of meritocracy 016 5% na. na.

SOCIETY 0.25 3% Society and community relations 0.25 3% na. na.

END PRODUCT 0.38 16% Productsustainability n.c. 0% na. na.

Productimpact on human health & society 0.25 10% na. na.

Product quality & customer incidents 0.63 5% na. na.

ETHICS 0.53  22% 22% Business ethics 048 5% na. na.

Bribery & corruption 0.50 5% n.a. n.a.

Lobbying & public policy 0.75 3% na. na.

Accounting & taxation 0.63 3% n.a. n.a.

0,

For illustrative purposes only. RIIM is a proprietary tool developed to Board & manag.e.ment conduct 038 5% na.na.

enhance research and aid better decision making. RIIM analyses the ESG accountability 088 1% na. na.
environmental, social and ethical profile of around 12,500 corporate

securities and assigns each a score. Green indicates no/few flags, orange DATA INCIDENTS _ 0.60 Data privacy incidents 0.60 na. na.

indicates medium flags and red indicates high flags.
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RIIM Applies a Bottom Up Calculation

Supply chain (environment)
Raw materials

Energy & emissions

Land use

Water use

Waste

General operations

Product Sustainability
Products & services environmental incidents

Supply chain (social)
Employee safety & treatment
Evidence of meritocracy

Society and community relations

Product sustainability
Product impact on human health & society

Product quality & customer incidents

Business ethics

Bribery & corruption
Lobbying & public policy
Accounting & taxation

Board & management conduct
ESG accountability

Data privacy incidents

MATERIALITY

wght

We apply a 5%

materiality factor 5%

to each category 2%

based on the -
company’s sub-

industry. O

10%

Our materiality 5%

determinedin. oK

house. —

5%

10%

5%

3%

0%

10%

5%

5%

5%

3%

3%

5%

1%

DATA INPUTS

We select data Data Sources

based on its
relevancy to the

business model. RIIM chooses

data points
specific to sub-
industry from an
ESG data set
provided by
Sustainalytics®

Data inputs will
vary based on
the company’s
sub-industry.

Company
reported
ESG data

T. Rowe Price
Databases
RI team develops
databases for
specific ESG
factors

SUSTAINALYTICS

Examples

Energy/emissions management
programs

Environmental fines & penalties
Society & community incidents
EMS certifications

Supply chain incidents

Conflict minerals program
Transparency on government
payments

Percent of waste recycled
Lost time incident rate
Gender diversity statistics
Ethnic diversity statistics
Board/EXCO ESG
accountability

Membership in industry
initiatives promoting sustainable
objectives

Responsible sourcing objectives
(cotton, palm ail, etc.)

Future fleet emissions targets
Exposure to opioids

0.95
0.50
n.a.
n.c.
0.00
0.50

0.75
0.50

0.50
0.68
0.16

0.25

n.c.
0.25
0.63

0.48
0.50
0.75
0.63
0.38
0.88

0.60

For illustrative purposes only. The trademarks shown are the property of their respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise authorized by or affiliated with Sustainalytics.
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RIIM Scores Embedded in Investment Research Platform

ESG data, ratings and research are embedded in investment research platform.

Database of RIIM ratings available
on our investors’ desktops via RMS.

RMS Research Management System AllEQ ~
T. Rowe Price R,I. Risk Indicator:- Green
Company X B Ia 0 Linked to FI Issuer Responsile Investing Analysis oot et
‘ ) | L ‘Company X Ethics: Graen
Rating 3 Sector N
Coverage Information Tioker Sector: Financials
Previous Rating NA Industry Identer: Indusiry: Consumer Finance
_ 1SN Sublndustry: Gonsumer Finance
Last Rating Change 26-5ep-2019 Country United States [ — Country: US
Last Company Research Date 18-Oct-2019 Region us
seore PO score PO seore PO Soare Weight
& Estimates and Valuation Data Last Analyst Update: 18-Oct-2019 N Vieignt Veight Vieight Overide  Overnds
. Eninomet 032 3 Opemsens 02 tan s groYOOR na na na
[ . Analyst details o Fobieis  ne B nn ns
= Rating and Coverage History s oewaEmeens 0 % e e
& LandUse ne 0% na na
_ ) ® WetmrUse ne 0% na na
o Thesis Last Thesis Update: 26-Sep-2019 Related - . . -
I believe retailer focus will prevent it from achieving a full valuation, while | also believe its RSA structure offsets a worse underlying credit profile such that ultimate credit performance is in-line with the group. This mean sees all of the x:dm:, . ) " "
group downside without full upside, particularly with its 1.8x TBVPS valuation well above downside support levels. | also see downside fo expenses and capital return, driving my estimates below consensus SEC'SEW ';;2;5 e 02 W% e m’”‘,’;’"“m 0% 4% na na
Se oveni Current Orders e .. .
= Company Overview Trade History
is one of the largest issuers of private label credit cards in the U_S_ with notable partnerships with among many other second and third tier retailers. It's main cperating segments are Retail Card (private Price Performance Social LIS :::T 0% 2% e SuwyCrinSosal na 0% na na
label credit card, 70% of receivables), Payment Seclutions (retail promotional financing, 20% of receivables) and CareCredit (healthcare financing, 10% of receivables). A unique feature of private label cards is risk sharing arrangements, which Valuation Profile Employes Saiety &
. - Corporate Actions ® Trestment Moy s ne ne
mitigates initial credit pressure through collecting 100% <=1.50% of program ROA and 50% of >1.50% ROA
ESGScores  J= = = = = = = > . Evdencect PO . .
/ FactSet - Credit )
5 Research Documents [Ishow Primary Security Qnly Socery &
Sodety 043 4% o Communty [ na na
O'snow Related FI Research | & Rasons
Summary e 145 Th S ne 0 na ns
Frodust Imga on
18-Oct-2019 I | - m ﬁ | see asymmetric upside/downside and recommend PMSs trim. The only r.. A~ © Hmanbeaths  ne 0% na na
Froduct Cusity &
10-Oct-2019 I Financials n 7}{ Quick thoughts on the group and SRS prioritization. = L S e "
Erics LTI = Business Etics s ™ 05 ns
26-Sep-2019 in Initiating on CEmATLLD o8 "
| a o e
16-5ep-2019 | Global Financials Call [ n Y Takeaways from 9/5 Global Financiais Call SIEE . .
/ Board &
- LTI na ns
Conduct
oa 0 m Piiiaid LI na ns

= RIIM ratings feed through to front page of company research note templates (equity & credit).

= ESG specialist notes and engagement write-ups are published alongside analyst research notes.

For illustrative purposes only.
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RIIM Scores Applied to Portfolio Analysis

RIIM analysis is used to evaluate portfolios.

= Portfolio analysis can help a portfolio manager quickly identify which holdings have elevated environmental, social or ethical
risks (i.e. overall rating is red or orange) and how these risks are balanced within the overall portfolio.

= Portfolio managers can compare their portfolio to the benchmark across each sub-category (supply chain, product
sustainability, employee treatment, diversity, etc.).

T. Rowe Price
Responsible Investing Analysis

RIIM Scores as of 06,/09,/2020
Portfolio Holdings as of 06/08/2020; Benchmark Holdings as of 06,/09,/2020

3 : :
£f g E 3
v g H o 2
5 & £ = = P E]
= H z = :
£= a I 2 E
Cash
Cash and Cash Equivalents 000 343 343 e, e e e e Cash
Benchmark Avernge,/Secior Weight 0.00 549 543 nc n.c nc Cash and Cash Equivalents n.e. n.e. nec.  n.c n.c.
Partfolic Average ne  me  nec Benchmark Average n.c. n.ec n ne  nc
Data Coverage 0% 13 0 Paortfolic Average L n.e e n.c n.c.
Communieation Services Data Coveruge 0% 0% 0% 0% 0%
Company A (Class A) 262 3 008 065 071 yes :b“h regulatory scruting due to mkt. dominance & global Communication Services
oot print
Company A (Class C) 262 227 008 065 071 yes m,.-.C regulatory scrutiny due to mkt. dominance & global Company A (Class A) D.OR| 008 || 0.00 MR R 0.00 w environmental footprint. Low disclosure.
foot print Company A (Class C) 0.08 | 0.05 | 0.00 ne. ne e 0.00  Low environmental footprint. Low disclosure.
Company B 384 0.25 070 | yes  Flags for data privacy/political profiles around 2016 clection. Company B 025 0.34 | 0.00 ne  ne  ne 0.00  Business model has a low environmental footprint.
gg:g::i g ‘1‘::2 .98 g‘;ﬁi :::: Y Low ESG disclosuses: all ESG incidents resolved quickly by 3 ol Das| om0 o R . : ;
! -6 & 4 o > s ; all E3G % Teu quickly by Company D 0.00 | 0.00 | 0.00 ne  ne  ne 0.00 | Busines model has a relatively low environmental footprint
Company E 000 101 1m 0.38 058 yes gg:z::i E Gt sl GRS eome B Lo
Company F 015 184 L 023 by : ¢ 0.23 | 032 | 000 ne. ne e 000 na
Company G 000 18 181 0.33 047 yes  ua ¢ . 0.33 | 0.44 | 0.00 ne.  ne e 0.00 na
Benchmark Average,/Secior Weight 11.69  21.96  9.67 0.14 0.66  yes Ben 0.2 | 0.18| o.00 e me b.00
Portfolio Average o185 . 0.65  wes Partfoliv A 0.48 | 0.24 | 0.00 e me  mc . 0.0
Data Coverage 100%  100%  100% Data Coverage 100% 100% 100% 0% 0% 0%  100% | I00% 100% @ 100%
Censumer Diseretionary Consumer Discretionary
Sompany 63 aoi  rm 050U 07| v Coce chllomgm inchade b topic, corbon fockprint and Company o | 0|00 Iy 059 |01 |0 g0 o
Company | " - . ! e m.’jﬂ‘f" i ¥ ’ ‘ Company | 068| 068 [ 050 [ 100 0F3 na 050 050 070 | 067 | 060 05| Complex logistics, packaging and data center footprint.
Company J 001 118 118 023 030 039 Pure play *future mobility* solutions provider. 5 Company J 023|030 [ 000 070 035 ne ne ne 011 | 010 015 000 Good environmental performance; sustainable end product.
Company K 046 106 06 008 046 049 Low environmental footprint and adequate mgmt of social risks. Company K 0.08| 0.00 [ 0.00 na  ne  ne ne ne 000 | 017 | 083 000  Business has low environmental footprint; disclosure limited.

For illustrative purposes only.
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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 noted on the material 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.

Australia — Issued in Australia by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, Suite 50B, Sydney, NSW 2000, Australia. For
Wholesale clients only.

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.

DIFC — Issued in the Dubai International Financial Centre by T Rowe Price International Ltd. This material is communicated on behalf of T. Rowe Price International Ltd by its representative office which is
regulated by the Dubai Financial Services Authority. For Professional Clients only.

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

Hong Kong — Issued 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.

New Zealand — Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, Suite 50B, Sydney, NSW 2000, Australia. For Wholesale
clients only. 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 advertisements inr elation
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.

Singapore — Issued in Singapore by T. Rowe Price Singapore Private Ltd., No. 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.

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

UK - This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorized 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.

© 2020 T. Rowe Price. All rights reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the bighorn sheep design are, collectively and/or apart, trademarks or registered trademarks of T. Rowe Price
Group, Inc.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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