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INVEST WITH CONFIDENCE

T. Rowe Price Spectrum Diversified Equity Fund
T. Rowe Price Spectrum Income Fund
T. Rowe Price Spectrum International Equity Fund

January 4, 2021
Dear Shareholder:

We cordially invite you to attend a special meeting of shareholders of T. Rowe Price
Spectrum Diversified Equity Fund (formerly, T. Rowe Price Spectrum Growth Fund),
T. Rowe Price Spectrum Income Fund, and T. Rowe Price Spectrum International
Equity Fund (formerly, T. Rowe Price Spectrum International Fund) (collectively, the
“Funds”) on Wednesday, February 10, 2021, at 8:00 a.m., Eastern time (the
“Shareholder Meeting”). The Shareholder Meeting will not be held in-person but will
be conducted as a virtual meeting hosted by means of a live webcast. The Funds’ Board
of Directors has implemented a virtual meeting format to address ongoing concerns
regarding the potential spread of COVID-19. Shareholders will be able to listen, vote,
and submit questions from their homes or any location with Internet connectivity.

The purpose of the Shareholder Meeting is for Fund shareholders to vote on a proposal
that was approved by the Funds’ Board of Directors to amend and restate each Fund’s
investment management agreement. The purpose of the proposal is to change each
Fund’s overall expense structure. Under the proposal, the amended and restated
investment management agreement would provide for the payment of an “all-
inclusive” management fee by each Fund and the elimination of the pass-through of
operating expenses to the underlying funds in which the Fund invests. The Board of
Directors of the Funds recommends that you vote in favor of the proposal with
respect to your Fund. If the proposal is approved by a Fund’s shareholders, the Fund
would invest in Z Classes of its underlying funds, which is anticipated to result in lower
total expense ratios at the time of the expense restructure. The change to the expense
structure would also accommodate the future addition of a new share class for the
Funds—the I Class—which is designed for institutional and other larger investors and
has lower overall shareholder servicing costs than the Funds’ Investor Class. The
addition of the I Class could attract larger and more diverse investors to help the Funds
further grow in the future.

There will be no changes to the services you have selected for your Fund account. The
enclosed information explains how to vote and provides the reasons why the Funds’
Board of Directors is recommending this proposal. We ask you to read the information
carefully and to submit your vote.



As a shareholder of record as of the close of business on November 30, 2020, you are
entitled to notice of, and to vote at, the Shareholder Meeting. You or your proxyholder
will be able to attend the Shareholder Meeting online, vote, and submit questions by
visiting www.meetingcenter.io/214390406 and using a control number assigned by
Computershare Fund Services, the proxy tabulator for the meeting. To register and
receive access to the Shareholder Meeting, you will need to follow the instructions
provided in the Notice of Special Meeting of Shareholders and proxy statement that
follow.

Whether or not you plan to attend the Shareholder Meeting, your vote is very
important. If you do not plan to participate in the Shareholder Meeting, you can vote
by signing, dating, and returning the enclosed proxy card promptly or by using the
Internet or telephone voting options as described on your proxy card. By voting
promptly, you can help the Fund avoid the expense of additional mailings.

If you have questions, please call one of our service representatives at
1-800-541-5910. Your participation in this vote is extremely important.

el

Robert W. Sharps
Head of Investments



T. Rowe Price Spectrum Diversified Equity Fund
T. Rowe Price Spectrum Income Fund
T. Rowe Price Spectrum International Equity Fund

(series of T. Rowe Price Spectrum Fund, Inc.)

Notice of Special Meeting of Shareholders

T. Rowe Price Funds
100 East Pratt Street
Baltimore, Maryland 21202

Fran Pollack-Matz
Secretary

January 4, 2021

Notice is hereby given that a special meeting of shareholders (the “Shareholder
Meeting”) of T. Rowe Price Spectrum Diversified Equity Fund (formerly, T. Rowe
Price Spectrum Growth Fund), T. Rowe Price Spectrum Income Fund, and T. Rowe
Price Spectrum International Equity Fund (formerly, T. Rowe Price Spectrum
International Fund) individually, a “Fund” and collectively, the “Funds”), each a series
of T. Rowe Price Spectrum Fund, Inc., will be held virtually on Wednesday,

February 10, 2021, at 8:00 a.m., Eastern time, by means of a live webcast.

The following matters will be considered and acted upon at that time:

1. A proposal to approve an amended and restated investment management
agreement for each Fund; and

2. To transact such other business as may properly come before the
Shareholder Meeting and any adjournments or postponements thereof.

Only shareholders of record at the close of business on November 30, 2020, are entitled
to notice of, and to vote at, the Shareholder Meeting or any adjournment or
postponement thereof. The Board of Directors of the Funds recommends that you
vote in favor of the proposal.

You will be able to attend the Shareholder Meeting online, submit your questions
during the Shareholder Meeting, and vote your shares electronically at the meeting by
going to www.meetingcenter.io/214390406 and entering your control number, which is
included on the enclosed proxy card. The password to attend the Shareholder Meeting
is TRPS2021.

If your shares are held through a brokerage account or by a bank or other holder of
record you will need to request a legal proxy in order to receive access to the virtual
Shareholder Meeting. To do so, you must submit proof of your proxy power (legal



proxy) reflecting your holdings, along with your name and email address, to
Computershare Fund Services, the proxy tabulator for the Shareholder Meeting
(“Computershare”). Requests for registration must be labeled as “Legal Proxy” and be
received no later than 5:00 p.m., Eastern time, on Monday, February 8, 2021. You will
receive a confirmation of your registration by email that includes the control number
necessary to access and vote at the Shareholder Meeting. Requests for registration
should be directed to Computershare at shareholdermeetings@computershare.com.

The Shareholder Meeting webcast will begin promptly at 8:00 a.m. Eastern time, on
February 10, 2021. We encourage you to access the Shareholder Meeting prior to the
start time. For additional information on how you can attend and participate in the
virtual Shareholder Meeting, please see the instructions in the proxy statement that
follows. Because the Shareholder Meeting will be a completely virtual meeting, there
will be no physical location for shareholders to attend.

Fran Pollack-Matz
Secretary



YOUR VOTE IS IMPORTANT

Shareholders are urged to read the proxy statement and then designate their choice
on the matters to be acted upon by using one of the following four methods:

1. Vote online.*

¢ Go to the Internet voting site found on your proxy card.

« Enter the control number found on your proxy card.

 Follow the instructions using your proxy card as a guide.
2. Vote by telephone.*

* Call the toll-free number found on your proxy card.

« Enter the control number found on your proxy card.

 Follow the recorded instructions using your proxy card as a guide.
3. Vote by mail.

* Date, sign, and return the enclosed proxy card in the envelope provided, which
requires no postage if mailed in the United States.

4. Attend the virtual Shareholder Meeting.

¢ Vote your shares electronically during the live webcast virtual Shareholder
Meeting by going to www.meetingcenter.io/214390406 and entering your
control number, which is included on the enclosed proxy card.

* The password to attend the Shareholder Meeting is TRPS2021.

*If you vote online or by telephone, your vote must be received no later than 7:59
a.m., Eastern time, on Wednesday, February 10, 2021.

Your prompt response will help to achieve a quorum at the Shareholder Meeting
and avoid the potential for additional expenses to the Funds and their shareholders
of further solicitation.




T. Rowe Price Spectrum Diversified Equity Fund
T. Rowe Price Spectrum Income Fund

T. Rowe Price Spectrum International Equity Fund

Special Meeting of Shareholders - February 10, 2021

PROXY STATEMENT
January 4, 2021

This Proxy Statement is being transmitted to shareholders of T. Rowe Price Spectrum
Diversified Equity Fund (formerly, T. Rowe Price Spectrum Growth Fund), T. Rowe
Price Spectrum Income Fund, and T. Rowe Price Spectrum International Equity Fund
(formerly, T. Rowe Price Spectrum International Fund) (individually, a “Fund” and
collectively, the “Funds”) on or about January 4, 2021.

This Proxy Statement is being furnished to the Funds’ shareholders in connection with
the solicitation of proxies by the Funds for use at a special meeting of shareholders of
the Funds to be held on Wednesday, February 10, 2021, at 8:00 a.m., Eastern time, by
means of a live webcast (“Shareholder Meeting”). At the Shareholder Meeting,
shareholders of each Fund will be asked to approve an amended and restated
investment management agreement (“New IMA”). The Proxy Statement provides
information you need in order to vote on the matters being presented at the
Shareholder Meeting and the reasons the Funds’ Board of Directors (“Board”) is
recommending that shareholders vote in favor of the proposal to approve the New
IMAs. If you have any questions, please feel free to call us toll free at 1-800-541-5910.

Who is asking for my vote?

The Board has asked that you vote on the matters listed in the Notice of Special
Meeting of Shareholders. The votes will be formally counted at the Shareholder
Meeting and, if the Shareholder Meeting is adjourned or postponed, at any later
meeting. Fund shareholders may vote online, by telephone, by returning your
completed proxy card in the postage-paid envelope provided, or by attending the
virtual Shareholder Meeting. (Details can be found on the enclosed proxy insert.) Do
not mail the proxy card if you are voting online, by telephone, or if you intend to cast
your vote at the virtual Shareholder Meeting. If you cast more than one vote, the vote
submitted closest to the Shareholder Meeting will be counted for purposes of the final
tabulation.

Who is eligible to vote?

Shareholders of record of each Fund at the close of business on November 30, 2020
(“record date™), are notified of the Shareholder Meeting and are entitled to one vote



for each full share and a proportionate vote for each fractional share of the Fund they
held as of November 30, 2020. The Notice of Special Meeting of Shareholders, the
proxy card, and the Proxy Statement were first mailed to shareholders of record on or
about January 4, 2021. In some cases, the Funds may mail only one copy of this Proxy
Statement to households in which more than one person in the household is a Fund
shareholder of record.

Under Maryland law, shares owned by two or more persons (whether as joint tenants,
co-fiduciaries, or otherwise) will be voted as follows, unless a written instrument or
court order providing to the contrary has been filed with the Fund: (1) if only one
votes, that vote will bind all; (2) if more than one votes, the vote of the majority will
bind all; and (3) if more than one votes and the vote is evenly divided, the vote will be
cast proportionately.

What are shareholders being asked to vote on?

At a meeting held on October 26, 2020, the Board, including a majority of the Board’s
independent directors, upon recommendation by the Funds’ investment adviser,
unanimously approved submitting the following proposals to each Fund’s
shareholders. If shareholders approve the first proposal, it is expected that the New
IMAs will become effective in mid- to late March 2021.

Proposals

1. To approve an amended and restated investment management agreement for each
Fund; and

2. To transact such other business as may properly come before the Shareholder
Meeting and any adjournments or postponements thereof.

How can | get more information about the Fund?

Copies of each Fund’s most recent summary prospectus, prospectus, annual and
semiannual shareholder reports, and Statement of Additional Information are available
at no cost by visiting our website at troweprice.com; by calling 1-800-225-5132; or by
writing to T. Rowe Price, Three Financial Center, 4515 Painters Mills Road, Owings
Mills, Maryland 21117.



PROPOSAL - TO APPROVE AN AMENDED AND RESTATED
INVESTMENT MANAGEMENT AGREEMENT

What are the reasons for the proposal to approve an amended and
restated IMA for each Fund?

At a meeting held of October 26, 2020, the Board approved a proposed New IMA for
each Fund which, if approved by shareholders, will result in changes to each Fund’s
overall expense structure, as described below. At that same meeting, the Board also
approved changing the name of the T. Rowe Price Spectrum Growth Fund to the

T. Rowe Price Spectrum Diversified Equity Fund and changing the name of the

T. Rowe Price Spectrum International Fund to the T. Rowe Price Spectrum
International Equity Fund. The changes to the Funds’ names became effective on
January 4, 2021. The changes to the Funds’ expense structure are subject to
shareholders approving each Fund’s New IMA.

The Funds do not currently directly pay T. Rowe Price Associates, Inc. (“T. Rowe
Price”) a management fee for serving as the Funds’ investment adviser and performing
investment management services for the Funds. However, T. Rowe Price receives
management fees from managing the various T. Rowe Price mutual funds in which the
Funds invest (“Underlying Funds”). In addition, the Funds currently operate under an
exemptive order issued by the U.S. Securities and Exchange Commission (the “SEC”)
that permits the Funds to pass through their direct operating expenses (“Operating
Expenses”) to their Underlying Funds in recognition that each Fund’s investments in
its Underlying Funds are expected to provide overall savings to the Underlying Funds.
These Operating Expenses borne by the Underlying Funds, together with the
Underlying Funds’ own expenses, are then indirectly borne by the Funds as acquired
fund fees and expenses (“AFFE”), which represent each Fund’s proportionate share of
its Underlying Funds’ fees and expenses. Under the current expense structure, since
there is no management fee charged and no operating expenses borne at the Fund
level, the total expense ratio of each Fund consists solely of AFFE.

The current investment management agreement (“Current IMA”) for each Fund
governs how Fund expenses are allocated. In connection with the SEC exemptive
order, the Current IMAs require that all Fund expenses be paid pursuant to a Special
Servicing Agreement among T. Rowe Price, the Funds, and the Underlying Funds.
Under the Special Servicing Agreement, each Underlying Fund in which a Fund invests
bears its proportionate share of the Operating Expenses of that Fund if, and to the
extent that, the Underlying Fund’s estimated savings from the operation of the Fund
exceed these expenses. In the event that the costs to the Underlying Funds from
bearing their allocable share of Operating Expenses exceed the benefits of this
arrangement, then T. Rowe Price is responsible for bearing any expenses of each Fund
that exceed the estimated savings to each of the Underlying Funds. As a result, the
Funds do not pay an investment management fee and effectively pay no direct
Operating Expenses at the Fund level, although shareholders of the Funds still



indirectly bear their proportionate share of the expenses of each underlying Price Fund
in which the Funds invest.

Under the proposed New IMAs, each Fund’s overall expense structure would be
changed to provide for the payment of an “all-inclusive management fee” by the Fund
and the elimination of the Special Servicing Agreement to end the pass-through of
Operating Expenses to the Underlying Funds.

If shareholders approve the New IMAs, it is anticipated that they will take effect in
mid- to late March 2021, at which time each Fund will begin to be subject to an all-
inclusive management fee that will cover investment management and all of the fund’s
operating expenses except for interest; expenses related to borrowings, taxes, and
brokerage; nonrecurring, extraordinary expenses; and any acquired fund fees and
expenses. The all-inclusive management fee rates would be 0.73% for Spectrum
Diversified Equity Fund, 0.62% for Spectrum Income Fund, and 0.89% for Spectrum
International Equity Fund. Upon the effective date of the New IMA, each Fund’s total
expense ratio will be less than its total expense ratio as of June 30, 2020, the most recent
semiannual fiscal period end for each Fund, as illustrated below. Exhibit A to this
Proxy Statement compares the fees and expenses of the Funds based on the semiannual
period ended June 30, 2020, with the pro forma estimated fees and expenses of the
Funds for the same period assuming the New IMAs had already been in place.

Fund All-Inclusive Fee Rate | Total Expense Ratio as of 6/30/20
Spectrum Diversified Equity 0.73% 0.74%
Spectrum Income 0.62% 0.65%
Spectrum International Equity 0.89% 0.92%

Each Fund currently invests in the Investor Class of its Underlying Funds. Effective on
the date that the Fund begins to be subject to an all-inclusive management fee, the
Fund will eliminate the pass-through of its Operating Expenses to its Underlying
Funds and will convert its Investor Class shares of each Underlying Fund to Z Class
shares. T. Rowe Price is contractually obligated to waive and/or bear all of the Z Class’
expenses, other than interest; expenses related to borrowings, taxes, and brokerage; and
nonrecurring, extraordinary expenses. As a result, each Fund’s total AFFE associated
with investing in the Underlying Funds’ Z Classes is expected to be less than 0.01%.
Under the current expense structure, each Fund’s total expense ratio varies each year
based on the AFFE incurred by the Fund. The new expense structure will benefit
shareholders with a simplified and more predictable approach.

Each Fund is currently only offered in an Investor Class. The Funds’ new fee structure
will allow an I Class to be added, which could help create a larger and more diverse
shareholder base and enhance the ability to offer the Funds more broadly and through
additional channels. The all-inclusive management fee rate for a fund may vary by
share class, with any differences relating to differences in expected shareholder
servicing expenses. The proposed New IMAs include the fee rates applicable to the




Funds’ current Investor Class, as well as the I Class that has been approved by the
Board subject to shareholder approval of the new expense structure. The I Class for
each Fund is expected to incept on or around May 3, 2021. Since the I Class is designed
primarily for institutional and other large direct investors, it has lower transfer agency
and other shareholder servicing-related expenses than the Investor Class. The
proposed I Class fee rates of 0.58% for Spectrum Diversified Equity Fund, 0.47% for
Spectrum Income Fund, and 0.74% for Spectrum International Equity Fund reflect this
difference in lower transfer agency and other shareholder servicing-related expenses.
The Board has already approved the introduction of a new I Class for the Funds.
Although shareholders are not being asked to approve the introduction of the new

I Classes, they are being asked to approve the management fee rates for the I Class
through their approval of the New IMAs.

It is expected that the new expense structure will not result in any material changes to
the Funds’ investment programs. While the Funds will continue to invest primarily in
their Underlying Funds, the Funds’ portfolio managers intend to potentially also invest
in individual securities on a limited basis.

The Board believes that the changes proposed for the Funds, which are contingent
upon shareholder approval of the New IMAs, will be beneficial for the Funds and are in
the best interests of each Fund’s shareholders. Current shareholders will benefit from
fee certainty and lower overall expenses, and the ability to add an I Class should help
attract new and more diverse shareholders and provide potentially greater scale to each
Fund.

A supplement to each Fund’s summary prospectus or prospectus was previously sent to
shareholders beginning on November 4, 2020, to inform them of the Board’s approval
of these changes and to explain that the changes to the expense structure are
contingent upon shareholder approval of each Fund’s New IMA.

If the necessary shareholder approval is obtained, the New IMAs authorizing the all-
inclusive management fee and eliminating reference to the Special Servicing
Agreement will become effective in mid- to late March on the same date each Fund
begins investing in the Z Class of its Underlying Funds.

If shareholders approve the proposal with respect to a Fund, the Fund’s summary
prospectus and prospectus will be further supplemented with more details regarding
the expense restructure, and such supplement will be sent to shareholders prior to its
implementation in March 2021. The Funds regularly update their summary prospectus
and prospectus on May 1 each year. The annual update to the Fund’s summary
prospectus and prospectus will reflect the proposed changes and is expected to include
information relating to the new I Class.



What are the material differences between the Current IMAs and New
IMAs?

The proposed New IMA for each Fund that shareholders are being asked to approve is
attached as Exhibit B to this Proxy Statement. There are material differences between
the Current IMAs and the New IMAs in Section 2 relating to the allocation of
expenses. Section 2 of the New IMA provides for the payment of Fund expenses by

T. Rowe Price consistent with an all-inclusive management fee structure and eliminates
the provision in the Current IMA that requires that the Funds enter into a Special
Servicing Agreement. Section 2 also includes a provision allowing the Board to
authorize any new share classes in the future and set the fee rate for that class through
an addendum, without the need to seek shareholder approval.

In addition, Section 3 of the New IMA sets forth the management fee rates applicable
to the Investor and I Classes, whereas Section 3 of the Current IMA provides that the
Funds shall not pay T. Rowe Price any management fee.

The Current IMAs for the T. Rowe Price Spectrum Diversified Equity Fund and

T. Rowe Price Spectrum Income Fund were first adopted and approved by each Fund’s
initial sole shareholder on July 1, 1991, and the Current IMA for the T. Rowe Price
Spectrum International Equity Fund was first adopted and approved by the Fund’s
initial sole shareholder on October 25, 2000. Until the proposal outlined in this Proxy
Statement and since their initial adoption, the Current IMAs have not been submitted
to shareholders for approval of any changes. Each Fund’s Current IMA has been
renewed on an annual basis through approval by the Board, including a majority of the
Board’s independent directors. Because the Current IMAs were adopted in 1991 and
2000, there are other non-material changes to the New IMAs that reflect more modern
language typically used in investment management agreements for similar fee
arrangements.

What factors did the Board consider in approving the Current IMAs?

The Current IMAs were last approved by the Board, on behalf of each Fund, on
March 10, 2020. The following disclosure sets forth the material factors and
conclusions that formed the basis for the Board’s approvals of the Current IMAs.

APPROVAL OF CURRENT IMAs

Each year, the Funds’ Board considers the continuation of the investment management
agreement between each Fund and T. Rowe Price, as well as a Special Servicing
Agreement among the Funds, T. Rowe Price, and each of the Underlying Funds in
which they invest. The Special Servicing Agreement allows the T. Rowe Price Spectrum
Funds (“Spectrum Funds”) to pass through their operating expenses to the Underlying
Funds in which they invest if the benefit to the Underlying Funds equals or exceeds the
costs of absorbing these expenses, and provides that T. Rowe Price will be responsible
for bearing any expenses that would result from an Underlying Fund’s share of the



aggregate expenses of the Spectrum Funds exceeding the estimated savings to the
Underlying Fund from the operation of the Spectrum Funds. In that regard, ata
meeting held on March 9-10, 2020 (“March Meeting”), the Board, including all of the
Funds’ independent directors, approved the continuation of the Funds’ Current IMAs
and Special Servicing Agreement. At the March Meeting, the Board considered the
factors and reached the conclusions described below relating to the selection of

T. Rowe Price and approval of the Current IMAs and the continuation of the Special
Servicing Agreement. The independent directors were assisted in their evaluation of
the Current IMAs and Special Servicing Agreement by independent legal counsel from
whom they received separate legal advice and with whom they met separately.

In providing information to the Board, T. Rowe Price was guided by a detailed set of
requests for information submitted by independent legal counsel on behalf of the
independent directors. In considering and approving the Current IMAs and Special
Servicing Agreement, the Board considered the information it believed was relevant,
including, but not limited to, the information discussed below. The Board considered
not only the specific information presented in connection with the March Meeting but
also the knowledge gained over time through interaction with T. Rowe Price about
various topics. The Board meets regularly and, at each of its meetings, covers an
extensive agenda of topics and materials and considers factors that are relevant to its
annual consideration of the renewal of the T. Rowe Price funds’ advisory contracts,
including performance and the services and support provided to the funds and their
shareholders.

Services Provided by T. Rowe Price

The Board considered the nature, quality, and extent of the services provided to the
Funds by T. Rowe Price. These services included, but were not limited to, directing
each Fund’s investments in accordance with its investment program and the overall
management of the Fund’s portfolio, as well as a variety of related activities such as
financial, investment operations, and administrative services; compliance; maintaining
the Funds’ records and registrations; and shareholder communications. The Board also
reviewed the background and experience of T. Rowe Price’s senior management team
and investment personnel involved in the management of the Funds, as well as

T. Rowe Price’s compliance record. The Board concluded that it was satisfied with the
nature, quality, and extent of the services provided by T. Rowe Price.

Investment Performance of the Funds

The Board took into account discussions with T. Rowe Price and reports that it receives
throughout the year relating to the Funds’ performance. In connection with the March
Meeting, the Board reviewed the Funds’ net annualized total returns for the 1-year,
2-year, 3-year, 4-year, 5-year, and 10-year periods as of September 30, 2019, and
compared these returns with the performance of a peer group of funds with similar
investment programs and a wide variety of other previously agreed-upon comparable
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performance measures and market data, including those supplied by Broadridge,
which is an independent provider of mutual fund data.

On the basis of this evaluation and the Board’s ongoing review of investment results,
and factoring in the relative market conditions during certain of the performance
periods, the Board concluded that the Funds’ performance was satisfactory.

Costs, Benefits, Profits, and Economies of Scale

T. Rowe Price does not receive management fees from the Funds, and operating
expenses of the Funds are borne by the Underlying Funds in which they invest
pursuant to the Special Servicing Agreement. In connection with its review of the
Special Servicing Agreement, the Board reviewed various cost/benefit analyses to
demonstrate the benefits to the Underlying Funds versus the costs they incur, which
illustrate that the primary benefit provided by the Spectrum Funds to the Underlying
Funds is the reduction in expenses associated with the consolidation of shareholder
accounts that would otherwise be invested directly in the Underlying Funds.

T. Rowe Price receives management fees from other T. Rowe Price funds in which the
Funds invest. However, since T. Rowe Price does not receive any management fees
directly from the Funds, the Board did not review information relating to revenues
received by T. Rowe Price under the Current IMAs. The Board did review information
regarding benefits that T. Rowe Price (and its affiliates) may have realized from its
relationship with the Funds or other T. Rowe Price funds in which the Funds invest,
including any research received under “soft dollar” agreements and commission
sharing arrangements with broker-dealers. The Board considered that T. Rowe Price
may have received some benefit from its soft dollar arrangements pursuant to which it
receives research from broker-dealers that execute the applicable fund’s portfolio
transactions. However, the Board also considered that, effective January 2020, T. Rowe
Price began bearing the cost of research services for all client accounts that it advises,
including the T. Rowe Price funds. The Board also received information on the
estimated costs incurred and profits realized by T. Rowe Price and its affiliates from
advising T. Rowe Price funds and concluded that T. Rowe Price’s profits were
reasonable. Although T. Rowe Price does not receive management fees directly from
the Funds under the Current IMAs, the Funds’ shareholders benefit from potential
economies of scale through a decline in the Funds’ total expense ratio as the Funds and
Underlying Funds grow in size.

Fees and Expenses

The Board was provided with information regarding industry trends in management
fees and expenses. Among other things, the Board reviewed data for peer groups that
were compiled by Broadridge, which compared: (i) total expenses, actual management
fees, and non-management expenses of the Funds to a group of competitor funds
selected by Broadridge (“Expense Group”); and (ii) total expenses, actual management
fees, and non-management expenses of the Funds to a broader set of funds within the
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Lipper investment classification (“Expense Universe”). The Board considered the
Funds’ actual management fee rate (which reflects that T. Rowe Price does not receive
any management fees directly from the Funds), operating expenses, and total expenses
(which reflects the net total expense ratio of the Funds, including acquired fund fees
and expenses associated with the Underlying Funds, after any waivers, reductions, or
reimbursements) in comparison with the information for the Broadridge peer groups.
Broadridge generally constructed the peer groups by seeking the most comparable
funds based on similar investment classifications and objectives, expense structure,
asset size, and operating components and attributes and ranked funds into quintiles,
with the first quintile representing the funds with the lowest relative expenses and the
fifth quintile representing the funds with the highest relative expenses. The
information provided to the Board for each Fund indicated that the Fund’s actual
management fee rate ranked in the first quintile (Expense Group and Expense
Universe) and the Fund’s total expenses ranked in the first quintile (Expense Group
and Expense Universe).

The Board also reviewed the fee schedules for other investment portfolios with similar
mandates that are advised or subadvised by T. Rowe Price and its affiliates, including
separately managed accounts for institutional and individual investors; subadvised
funds; and other sponsored investment portfolios, including collective investment
trusts and pooled vehicles organized and offered to investors outside the United States.
Management provided the Board with information about T. Rowe Price’s
responsibilities and services provided to subadvisory and other institutional account
clients, including information about how the requirements and economics of the
institutional business are fundamentally different from those of the mutual fund
business. The Board considered information showing that T. Rowe Price’s mutual fund
business is generally more complex from a business and compliance perspective than
its institutional account business and considered various relevant factors, such as the
broader scope of operations and oversight, more extensive shareholder communication
infrastructure, greater asset flows, heightened business risks, and differences in
applicable laws and regulations associated with T. Rowe Price’s proprietary mutual
fund business. In assessing the reasonableness of the Funds’ management fee rate, the
Board considered the differences in the nature of the services required for T. Rowe
Price to manage its mutual fund business versus managing a discrete pool of assets as a
subadviser to another institution’s mutual fund or for an institutional account, and that
T. Rowe Price generally performs significant additional services and assumes greater
risk in managing the Funds and other T. Rowe Price funds than it does for institutional
account clients.

On the basis of the information provided and the factors considered, the Board
concluded that the fees paid by the Funds under the Current IMAs are reasonable.

Approval of the Current IMAs and Special Servicing Agreement

As noted, the Board approved the continuation of the Current IMAs as well as the
Special Servicing Agreement. No single factor was considered in isolation or to be
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determinative to the decision. Rather, the Board concluded, in light of a weighting and
balancing of all factors considered, that it was in the best interests of the Funds and
their shareholders for the Board to approve the continuation of the Current IMAs, and
that there is a reasonable basis to conclude that the benefits to the Underlying Funds
exceed the costs they incur and that it was in the best interests of the Funds and their
Underlying Funds to approve continuation of the Special Servicing Agreement.

What factors did the Board consider in approving the New IMAs?

The New IMAs were last approved by the Board, on behalf of each Fund, on
October 26, 2020. The following disclosure sets forth the material factors and
conclusions that formed the basis for the Board’s approvals of the New IMAs.

APPROVAL OF NEW IMAs

Each year, the Funds’ Board has considered the continuation of the Current IMAs
between each Fund and T. Rowe Price, as well as a Special Servicing Agreement among
the Funds, T. Rowe Price, and each of the Underlying Funds in which they invest. The
Special Servicing Agreement has allowed the Spectrum Funds to pass through their
operating expenses to the Underlying Funds in which they invest if the benefit to the
Underlying Funds equals or exceeds the costs of absorbing these expenses, and
provides that T. Rowe Price will be responsible for bearing any expenses that would
result from an Underlying Fund’s share of the aggregate expenses of the Spectrum
Funds exceeding the estimated savings to the Underlying Fund from the operation of
the Spectrum Funds.

At a meeting held on October 26, 2020 (“October Meeting”), the Board, including a
majority of the Board’s independent directors, approved New IMAs between the Funds
and T. Rowe Price and the elimination of the Special Servicing Agreement. At the
October Meeting, the Board considered the factors and reached the conclusions
described below relating to the approval of the New IMAs and submitting the New
IMAs to shareholders for approval. If the New IMA is also approved by each Fund’s
shareholders, each New IMA is expected to become effective in March 2021, which will
result in an overall expense restructure that would end each Fund’s pushdown of
operating expenses to the Underlying Funds and eliminate the need for the Special
Servicing Agreement. The independent directors were assisted in their evaluation of
the New IMAs and Special Servicing Agreement by independent legal counsel from
whom they received separate legal advice and with whom they met separately.

In considering and approving the New IMAs and discontinuing the Special Servicing
Agreement, the Board considered the information it believed was relevant, including,
but not limited to, the information discussed below. The Board considered not only the
specific information presented in connection with the October Meeting but also the
knowledge gained over time through interaction with T. Rowe Price about various
topics. The Board meets regularly and, at each of its meetings, covers an extensive
agenda of topics and materials and considers factors that are relevant to its approval of
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the T. Rowe Price funds’ advisory contracts, including performance and the services
and support provided to the funds and their shareholders.

Services Provided by T. Rowe Price

The Board considered the nature, quality, and extent of the services provided to the
Funds by T. Rowe Price. These services included, but were not limited to, directing
each Fund’s investments in accordance with its investment program and the overall
management of the Fund’s portfolio, as well as a variety of related activities such as
financial, investment operations, and administrative services; compliance; maintaining
the fund’s records and registrations; and shareholder communications. The Board also
reviewed the background and experience of T. Rowe Price’s senior management team
and investment personnel involved in the management of the Funds, as well as

T. Rowe Price’s compliance record. The Board concluded that it was satisfied with the
nature, quality, and extent of the services provided by the Advisor. The Board
considered a variety of factors in connection with its review of the New IMAs and
noted that there should be no changes to the nature or quality of the services that

T. Rowe Price provides to the Funds as a result of the changes. The Board concluded
that it was in the best interests of the Funds and their shareholders for the Board to
approve the New IMAs, including the elimination of the Servicing Agreement and the
resulting changes to the Funds’ fees and expense structure.

Investment Performance of the Funds

The Board took into account discussions with the Advisor and reports that it receives
throughout the year relating to fund performance. The Board noted that, in connection
with the March Meeting, the Board had reviewed the Funds’ performance and
compared those returns with the performance of a peer group of funds with similar
investment programs and a wide variety of other previously agreed-upon comparable
performance measures and market data, including those supplied by Broadridge,
which is an independent provider of mutual fund data.

At the March Meeting, on the basis of this evaluation and the Board’s ongoing review
of investment results, and factoring in the relative market conditions during certain of
the performance periods, the Board concluded that the Fund’s performance was
satisfactory.

Costs, Benefits, Profits, and Economies of Scale

At the time of the October Meeting, T. Rowe Price was not receiving management fees
directly from the Funds and operating expenses of the Funds were borne by the
Underlying Funds in which they invest pursuant to the Special Servicing Agreement. In
connection with its review of the Special Servicing Agreement, the Board considered
that the expense restructure anticipated for March 2021 will eliminate the need to
continue the Special Servicing Agreement if each Fund’s shareholders approve the New
IMA.
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T. Rowe Price indirectly received management fees from other T. Rowe Price funds in
which the Funds invest. However, since T. Rowe Price did not receive any management
fees directly from the Funds, the Board did not review information relating to revenues
received by T. Rowe Price under the Current IMAs. At the March Meeting, the Board
did review information regarding benefits that T. Rowe Price (and its affiliates) may
have realized from its relationship with the Funds or other T. Rowe Price funds in
which the Funds invest, including any research received under “soft dollar” agreements
and commission sharing arrangements with broker-dealers. The Board considered that
T. Rowe Price may have received some benefit from its soft dollar arrangements
pursuant to which it receives research from broker-dealers that execute the applicable
fund’s portfolio transactions.

Subject to shareholder approval, the Board approved a change to each Fund’s expense
structure to become effective at the same time the Funds begin investing in the Z Class
of their Underlying Funds. The Board noted that the New IMAs will result in the
Funds paying T. Rowe Price a single fee, or all-inclusive management fee, based on
each Fund’s average daily net assets. The all-inclusive management fee will cover
investment management and all of the fund’s operating expenses except for interest;
expenses related to borrowings, taxes, and brokerage; nonrecurring, extraordinary
expenses; and any acquired fund fees and expenses. T. Rowe Price has generally
implemented an all-inclusive management fee structure in situations where a fixed
total expense ratio is useful for purposes of providing certainty of fees and expenses for
the investors in these funds, and has historically sought to set the initial all-inclusive fee
rate at levels below the expense ratios of comparable funds to take into account the
potential future economies of scale. The Board concluded that the new advisory fee
structure for the Funds is appropriate.

Fees and Expenses

The Board was provided with information regarding industry trends in management
fees and expenses. The Board noted that the information provided by Broadridge at the
March Meeting is not reflective of the new expense structure. At the October Meeting,
among other things, the Board reviewed data for peer groups that were compiled by

T. Rowe Price, which compared the estimated management fees and total expenses of
the Funds once the New IMAs are effective to groups of similar competitor funds.

In assessing the reasonableness of the Funds’ new management fee rates under the New
IMAs, the Board considered the differences in the nature of the services required for

T. Rowe Price to manage its mutual fund business versus managing a discrete pool of
assets as a subadvisor to another institution’s mutual fund or for an institutional
account, and that T. Rowe Price generally performs significant additional services and
assumes greater risk in managing the Funds and other T. Rowe Price funds than it does
for institutional account clients.

On the basis of the information provided and the factors considered, the Board
concluded that the fees to be paid by the Funds under the New IMAs are reasonable.
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Approval of the New IMAs

As noted, the Board approved the New IMAs and determined that it was not necessary
to approve the continuation of the Special Servicing Agreement beyond its scheduled
termination on April 30, 2021, unless shareholders do not approve the New IMAs. The
Board considered a variety of factors in connection with its review of the New IMAs,
including a review of expense information for peer groups and how the Funds will
compare with such funds upon implementation of the expense restructure, and noted
that there should be no changes to the nature or quality of the services that T. Rowe
Price provides to the Funds as a result of the changes. No single factor was considered
in isolation or to be determinative to the decision. Rather, the Board concluded, in light
of a weighting and balancing of all factors considered, that it was in the best interests of
the Funds and their shareholders for the Board to approve the New IMAs and to
propose that each Fund’s shareholders also approve the New IMAs, including the
implementation of an all-inclusive management fee, elimination of the Special
Servicing Agreement, and the resulting changes to the Funds’ overall expense structure.

FURTHER INFORMATION ABOUT VOTING AND THE
SHAREHOLDER MEETING

What vote is required to approve each Fund’s amended and restated
IMA?

Approval of the New IMA for each Fund requires the affirmative vote of the lesser of:
(a) 67% or more of the Fund’s shares represented at the Shareholder Meeting if the
holders of more than 50% of the outstanding shares are present in person or by proxy;
or (b) more than 50% of the Fund’s outstanding shares. The Board of the Funds,
including the Funds’ independent directors, recommends that each Fund’s
shareholders vote FOR the proposal.

If shareholder approval is not timely obtained for one of the Funds, it is expected that
the New IMA will still become effective in mid- to late March 2021 for any Fund for
which shareholder approval has been obtained. The Shareholder Meeting may be
adjourned beyond this date solely with respect to a Fund that is still seeking
shareholder approval to permit additional solicitation efforts.

How can | vote?

Fund shareholders may vote online, by telephone, by returning your completed proxy
card in the postage-paid envelope provided, or by attending the virtual Shareholder
Meeting. Details can be found on the enclosed proxy card and Notice of Special
Meeting of Shareholders. Do not mail the proxy card if you are voting online, by
telephone, or if you intend to cast your vote at the virtual Shareholder Meeting.

If your shares are held through a brokerage account or by a bank or other holder of
record you will need to request a legal proxy in order to receive access to the virtual
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meeting. To do so, you must submit proof of your proxy power (legal proxy) reflecting
your holdings along with your name and email address to Computershare Fund
Services (“Computershare”). Requests for registration must be labeled as “Legal
Proxy” and be received no later than 5:00 p.m., Eastern time, on Monday, February 8,
2021. You will receive a confirmation of your registration by email that includes the
control number necessary to access and vote at the Shareholder Meeting. Requests for
registration should be directed to Computershare at
shareholdermeetings@computershare.com.

How can shareholders access the virtual Shareholder Meeting?

The Shareholder Meeting will be a virtual meeting conducted exclusively via live
webcast starting at 8:00 a.m. Eastern time, on Wednesday, February 10, 2021. You will
be able to attend the Shareholder Meeting online, submit your questions during the
Shareholder Meeting and vote your shares electronically at the Shareholder Meeting by
going to www.meetingcenter.io/214390406 and entering your control number, which is
included on the proxy card that you received. The password to attend the Shareholder
Meeting is TRPS2021.

In light of the current environment and potential ongoing concerns related to
COVID-19, we are pleased to offer our shareholders a completely virtual Shareholder
Meeting, which provides worldwide access and communication, while protecting the
health and safety of our shareholders, directors, management and other stakeholders.
We are committed to ensuring that shareholders will be afforded the same rights and
opportunities to participate as they would at an in-person meeting. We will try to
answer as many shareholder-submitted questions as time permits; however, we reserve
the right to exclude questions that are not pertinent to Shareholder Meeting matters or
that are otherwise inappropriate. If substantially similar questions are received, we will
group such questions together and provide a single response to avoid repetition.

Because the Shareholder Meeting is completely virtual and being conducted via live
webcast, shareholders will not be able to attend the Shareholder Meeting in person.

Can | access the Shareholder Meeting without a control number?

The Shareholder Meeting will be accessible to shareholders without a control number;
however, only those with a control number will be able to vote during the Shareholder
Meeting and ask questions.

Your control number is included on the enclosed proxy card. If you are unable to
locate your control number, please contact Computershare by emailing
shareholdermeetings@computershare.com. Any requests for a control number must be
received no later than 5:00 p.m. Eastern Time, on February 8, 2021.

Can | change my vote after | submit my proxy?

Any proxy, including those given via the Internet or by telephone, may be revoked at
any time before the votes have been submitted for tabulation at the Shareholder
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Meeting by filing a written notice of revocation with the Fund, by delivering a properly
executed proxy bearing a later date, or by attending the virtual Shareholder Meeting
and voting. If you vote via the Internet or telephone, you can change your vote up until
7:59 a.m., Eastern time on Wednesday, February 10, 2021.

What is the required quorum?

To hold a special meeting of shareholders of each Fund, one-third of the Fund’s shares
entitled to be voted must have been received by proxy or be present at the Shareholder
Meeting. In the event that a quorum is present but sufficient votes in favor of a
proposal are not received by the Shareholder Meeting date, the persons named as
proxies may propose one or more adjournments to permit further solicitation of
proxies. Any such adjournment will require the affirmative vote of a majority of the
shares present in person or by proxy at the meeting to be adjourned.

Shares voted against a proposal will be voted against the proposed adjournment. The
persons named as proxies will vote in favor of such adjournment if they determine that
additional solicitation is reasonable and in the interests of the Fund’s shareholders.

How are the votes counted?

The individuals named as proxies (or their substitutes) on the enclosed proxy card (or
cards, if you have multiple accounts) will vote according to your directions if your
proxy is received properly executed, or in accordance with your instructions given
when voting by telephone or Internet. If you properly execute your proxy card and give
no voting instructions, or submit your vote via the telephone or Internet without
voting instructions, your shares will be voted FOR the proposal.

Abstentions are counted for purposes of determining whether a quorum is present for
purposes of convening the Shareholder Meeting. Because the proposal must be
approved by a percentage of voting securities present at the Shareholder Meeting or a
majority of the Fund’s outstanding shares, abstentions will be considered to be voting
securities that are present and will have the effect of being counted as votes against the
proposal.

Broker nonvotes are shares held by a broker or nominee for which an executed proxy is
received by the Fund but are not voted as to one or more proposals because
instructions have not been received from the beneficial owners or persons entitled to
vote, and the broker or nominee does not have discretionary voting power. Broker
nonvotes are inapplicable for this Shareholder Meeting because shareholders are being
asked to approve a single proposal for which brokers or nominees do not have
discretionary voting power. Thus, if a broker or nominee does not receive instructions
on how to vote, they will not submit an executed proxy card to the Fund. For shares of
the Fund held in an Individual Retirement Account (“IRA”) or Coverdell education
savings account (“ESA”) that is sponsored by T. Rowe Price Trust Company and for
which T. Rowe Price Trust Company serves as custodian, T. Rowe Price Trust
Company shall, without written direction from the investor, vote shares for which
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no voting instructions are timely received in the same proportion as shares for
which voting instructions from other shareholders are timely received.

Can additional matters be acted upon at the Shareholder Meeting?

The management of the Funds knows of no other business that may come before the
Shareholder Meeting. However, if any additional matters are properly presented at the
Shareholder Meeting, it is intended that the persons named in the enclosed proxy, or
their substitutes, will vote on such matters in accordance with their judgment.

Are the Funds required to hold an annual meeting of shareholders?

Under Maryland law, the Funds are not required to hold an annual meeting of
shareholders. The Board has determined that it will take advantage of this Maryland
law provision to avoid the significant expense associated with holding annual meetings,
including legal, accounting, printing, and mailing fees incurred in preparing proxy
materials. Accordingly, no annual meetings of shareholders shall be held in any year in
which a meeting is not otherwise required to be held under the 1940 Act or Maryland
law, unless the Board determines otherwise. However, special meetings of shareholders
will be held in accordance with applicable law or when otherwise determined by the
Board.

If a shareholder wishes to present a proposal to be included in a proxy statement for a
subsequent shareholder meeting, the proposal must be submitted in writing and
received by Fran Pollack-Matz, Secretary of the T. Rowe Price Funds, 100 East Pratt
Street, Baltimore, Maryland 21202, within a reasonable time before the Fund begins to
print and mail its proxy materials. The timely submission of a proposal does not
guarantee its consideration at the meeting.

How are proxies delivered and votes recorded?

This Proxy Statement was mailed to some shareholders along with a proxy voting card
and prepaid envelope. Some shareholders have chosen electronic delivery of T. Rowe
Price Fund proxy statements and received an email with the information needed to
view the proxy materials online, access their proxy card, and vote their shares. An
electronic version of this Proxy Statement is available at www.proxy-direct.com/trp-
31551.

You may cast your votes on the proxy card enclosed with this Proxy Statement and
mail it in the accompanying prepaid envelope to Proxy Tabulator, P.O. Box 808002,
Louisville, KY 40233-9893. As indicated on your proxy card, you may also vote your
shares online at the Internet voting site, by calling the toll-free telephone number, or
during the live webcast of the virtual Shareholder Meeting.

T. Rowe Price, on behalf of the Funds, has retained Computershare to manage the
overall proxy campaign and to tabulate the votes. In addition, T. Rowe Price has
arranged through Computershare to have votes recorded through the Internet or by
telephone. The Internet and telephone voting procedures are reasonably designed to
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authenticate shareholders’ identities, to allow shareholders to authorize the voting of
their shares in accordance with their instructions, and to confirm that their
instructions have been properly recorded. Computershare is also responsible for
assisting T. Rowe Price in determining whether quorum is achieved and whether
sufficient votes are received to approve a proposal.

The SEC has adopted rules that permit investment companies, such as the T. Rowe
Price Funds, and intermediaries to satisfy the delivery requirements for proxy
statements with respect to two or more shareholders sharing the same address by
delivering a single proxy statement addressed to those shareholders. This process,
which is commonly referred to as “householding,” could result in extra convenience
and cost savings for the Funds and their shareholders. Unless the Fund has received
contrary instructions, only one copy of this Proxy Statement will be mailed to two or
more shareholders who share an address. If you need additional copies, do not want
your mailings to be householded, or would like to request a single copy if multiple
copies are being received, please call 1-800-225-5132 or write us at P.O. Box 17630,
Baltimore, Maryland 21297-1630.

How can proxies be solicited?

Directors and officers of the Funds, or employees of T. Rowe Price (and its affiliates)
may solicit proxies by mail, in-person, electronically (assuming that applicable
requirements are met) or by telephone. In the event that votes are solicited by
telephone, shareholders would be called at the telephone number T. Rowe Price has in
its records for their accounts, and would be asked for certain identifying information,
such as their address. The shareholders would then be given an opportunity to
authorize proxies to vote their shares at the Shareholder Meeting in accordance with
their instructions. To ensure that shareholders’ instructions have been recorded
correctly, confirmation of the instructions is also mailed and a special toll-free number
provided in case the information contained in the confirmation is incorrect.

To help ensure that sufficient shares of each Fund’s outstanding stock are represented
at the Shareholder Meeting to permit approval of the proposals outlined in the Proxy
Statement, the Funds may also use the solicitation services of Computershare to assist
with the soliciting of proxies.

Who pays for the costs involved with the proxy?

For managing the proxy campaign, Computershare will receive a fee plus
reimbursement for out-of-pocket expenses. Computershare will also receive fees in
connection with the printing, preparing, assembling, mailing, and transmitting of
proxy materials on behalf of the Fund, tabulating those votes that are received, and any
solicitation by them of additional votes. The fees received by Computershare will vary
based on the level of additional solicitation necessary to achieve quorum and
shareholder approval. In addition to the fees paid to Computershare, securities brokers,
custodians, fiduciaries, and other persons holding shares as nominees will be
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reimbursed, upon request, for their reasonable expenses in sending solicitation
materials to the principals of the accounts. The total fees for the services of
Computershare for managing the proxy campaign for the Funds, including tabulation,
printing, postage, solicitation services, and expenses associated with hosting the virtual
Shareholder Meeting, are estimated to be approximately $79,000. In addition to the
fees paid to Computershare for managing the proxy campaign, securities brokers,
custodians, fiduciaries, and other persons holding shares of the Funds as nominees will
be reimbursed, upon request, for their reasonable expenses incurred in connection
with sending solicitation materials to the principals of the accounts. The total amount
of such reimbursements are estimated to be approximately $125,000. Fees for
professional services related to the proxy campaign (including legal expenses and audit
expenses for the Funds) are estimated to be approximately $15,000. All costs of the
Shareholder Meeting and the proxy campaign, including the use of Computershare, the
reimbursement to brokers for solicitation and the preparation of proxy materials, and
fees related to professional services, will be paid for by each Fund in proportion to its
relative asset size at the time of the Shareholder Meeting.

GENERAL INFORMATION ABOUT THE FUNDS

Who are the Funds’ investment adviser and primary service providers?

T. Rowe Price provides certain accounting services to the Funds and serves as the
Funds’ investment adviser, which includes overseeing the selection of the Funds’
investments and overall management of the Funds’ portfolios. T. Rowe Price is an
SEC-registered investment adviser that provides investment management services to
individual and institutional investors, and sponsors and serves as adviser and
subadviser to registered investment companies, institutional separate accounts, and
common trust funds. T. Rowe Price does not currently charge the Funds a
management fee for its services, although T. Rowe Price receives management fees
from managing the Underlying Funds.

T. Rowe Price was incorporated in Maryland in 1937 and is a wholly owned subsidiary
of T. Rowe Price Group, Inc. (“Price Group”), which was formed in 2000 as the
publicly traded parent holding company of T. Rowe Price and its affiliated entities. As
of September 30, 2020, Price Group had approximately $1.31 trillion in assets under
management.

T. Rowe Price Investment Services, Inc. (“Investment Services”) serves as the principal
underwriter and distributor of the Funds. The address of T. Rowe Price, Price Group,
and Investment Services is 100 East Pratt Street, Baltimore, Maryland 21202.

T. Rowe Price Services, Inc. (“Price Services”) serves as the Funds’ transfer agent and
T. Rowe Price Retirement Plan Services, Inc. (“RPS”) provides sub-transfer agency
services to the Funds. The address of Price Services and RPS is 4515 Painters Mill Road,
Owings Mills, Maryland 21117.
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Each of Investment Services, Price Services, and RPS is a wholly owned subsidiary of
T. Rowe Price.

For the fiscal year ended December 31, 2019, the Funds did not directly make any
payments to T. Rowe Price for accounting services, to Investment Services for
distribution services, or to Price Services or RPS for transfer agency services. The
Funds’ current expense structure provides that the costs of accounting, distribution,
and transfer agency services are passed through to the Underlying Funds. Each of these
services will continue to be provided to the Funds after the New IMAs are approved by
the Funds’ shareholders. However, the new expense structure will result in direct
payments to T. Rowe Price, Investment Services, Price Services, and/or RPS.

For the fiscal year ended December 31, 2019, the Funds did not pay any commissions
to affiliated brokers.

State Street Bank and Trust Company serves as the custodian for the Funds. The
address for State Street Bank and Trust Company is 225 Franklin Street, Boston,
Massachusetts 02110. The Bank of New York Mellon, subject to the oversight of

T. Rowe Price, provides certain accounting services to the Funds. The address for The
Bank of New York Mellon is 255 Liberty Street, New York, New York 10286.

The name and principal occupation of the principal executive officers of T. Rowe Price
are listed in the following table. Each is also an employee of T. Rowe Price. The address
of each principal executive officer, as it relates to the person’s position with T. Rowe
Price, is 100 East Pratt Street, Baltimore, Maryland 21202.

Name Position(s) with T. Rowe Price

Timothy S. Dignan Treasurer and Vice President

John R. Gilner Chief Compliance Officer and Vice President

Jessica M. Hiebler Controller and Vice President

David Oestreicher Director, Secretary, and Vice President

Robert W. Sharps Director, Chief Investment Officer, and Vice
President

William J. Stromberg Chairman of the Board and President

The following table lists the directors and officers of the Funds who are also directors
or officers of T. Rowe Price.

Name Position(s) with the Position(s) with T. Rowe
Funds Price

Alan S. Dupski Principal Financial Officer, Vice President
Vice President, and
Treasurer

John R. Gilner Chief Compliance Officer Chief Compliance Officer and

Vice President

David Oestreicher Director, Principal Director, Secretary, and Vice
Executive Officer, and President
Executive Vice President

Fran M. Pollack-Matz Vice President and Vice President
Secretary
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Name Position(s) with the Position(s) with T. Rowe
Funds Price

Charles M. Shriver Co-President Vice President

Toby M. Thompson Co-President Vice President

Since the beginning of the fiscal year ended December 31, 2019, none of the Funds’
directors, executive officers, or their associates had a material interest in the approval
of the Current IMAs or approval of the New IMAs. For the most recent fiscal year
ended December 31, 2019, no directors of the Funds purchased or sold securities issued
by the Advisor or its affiliates that represented 1% of more of the total shares.

What is the share ownership of the Funds?

The following table provides the number of shares of capital stock of each Fund
outstanding and entitled to vote as of the record date. Each share is entitled to one vote,
with fractional shares voting proportionally.

FUND OUTSTANDING SHARES
Spectrum Diversified Equity 146,355,085.349
Spectrum Income 524,211,130.349
Spectrum International Equity 123,433,201.191

As of November 30, 2020, the executive officers and directors of the Funds, as a group,
beneficially owned, directly or indirectly, less than 1% of the outstanding shares of the
Funds.

Who are the principal holders of the Funds’ shares?

The following table sets forth the name and address of any persons who beneficially
owned 5% or more of the outstanding shares of the Funds, as of November 30, 2020.

# OF %
FUND/CLASS SHAREHOLDER SHARES OWNERSHIP
SPECTRUM INCOME MARYLAND COLLEGE INVESTMENT PLAN 30,413,913.194 | 5.80
FUND PORTFOLIO 2027

ATTN.: FUND ACCOUNTING
100 E. PRATT STREET, FLOOR 7
BALTIMORE MD 21202-1009

MARYLAND COLLEGE INVESTMENT PLAN 33,627,585.773 6.42
PORTFOLIO 2024
ATTN.: FUND ACCOUNTING

T. ROWE PRICE TRUST CO. INC. 30,092,569.346 5.74
ATTN.: TRPS INST CONTROL DEPT
PO BOX 17215

BALTIMORE MD 21297-1215
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# OF %
FUND/CLASS SHAREHOLDER SHARES OWNERSHIP
SPECTRUM CHARLES SCHWAB & CO INC 18,537,027.142 | 15.02
INTERNATIONAL REINVEST ACCOUNT
EQUITY FUND

ATTN.: MUTUAL FUND DEPT
211 MAIN STREET
SAN FRANCISCO CA 94105-1905
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EXHIBIT A
Comparison of Total Annual Operating Expenses

The Fees and Expenses Tables below describe the fees and expenses you may pay if you
buy and hold shares of a Fund. The Fees and Expenses Table compares (i) the total
annual operating expenses of each Fund’s Investor Class as reflected in the Fund’s
audited financial statements for the semiannual fiscal period ended June 30, 2020, and
(ii) pro forma estimates of the total annual operating expenses of each Fund’s Investor
Class assuming that the New IMA had been in place for the semiannual fiscal period
ended June 30, 2020.

Pro forma expenses should not be considered an actual representation of future
expenses. Such pro forma expense levels project anticipated levels but actual expenses
may be greater or less than those shown.

Following the fee tables are tables that estimate the costs of a $10,000 investment. The
pro forma figures assume the same expenses as those shown in the fee tables.

Fees and Expenses of the Spectrum Diversified Equity Fund (formerly called Spectrum
Growth Fund)

Investor
Class* Pro Forma

Shareholder fees (fees paid directly from your investment)

Maximum account fee $202 $202

Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Management fees —% 0.73%

Distribution and service (12b-1) fees - -

Other expenses - -
Acquired fund fees and expenses 0.74 -
Total annual fund operating expenses 0.74 0.73

* While the fund itself charges no management fee, it will indirectly bear its pro-rata share of the expenses of
the underlying T. Rowe Price funds in which it invests (acquired funds). The acquired funds are expected
to bear the operating expenses of the fund.

2 Subject to certain exceptions, accounts with a balance of less than $10,000 are charged an annual $20
fee.

Example This example is intended to help you compare the cost of investing in the
fund with the cost of investing in other mutual funds. The example assumes that you
invest $10,000 in the fund for the time periods indicated and then redeem all of your
shares at the end of those periods, that your investment has a 5% return each year, and
that the fund’s operating expenses remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:
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Fund 1 year 3 years 5 years 10 years

Investor Class $76 $237 $411 $918
Pro Forma 75 233 406 906

Fees and Expenses of the Spectrum Income Fund

Investor
Class* Pro Forma

Shareholder fees (fees paid directly from your investment)

Maximum account fee $20 $202
Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)
Management fees —% 0.62%
Distribution and service (12b-1) fees - -
Other expenses - -
Acquired fund fees and expenses 0.65 -
Total annual fund operating expenses 0.65 0.62

* While the fund itself charges no management fee, it will indirectly bear its pro-rata share of the expenses of
the underlying T. Rowe Price funds in which it invests (acquired funds). The acquired funds are expected
to bear the operating expenses of the fund.

2 Subject to certain exceptions, accounts with a balance of less than $10,000 are charged an annual $20
fee.

Example This example is intended to help you compare the cost of investing in the
fund with the cost of investing in other mutual funds. The example assumes that you
invest $10,000 in the fund for the time periods indicated and then redeem all of your
shares at the end of those periods, that your investment has a 5% return each year, and
that the fund’s operating expenses remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

Fund 1 year 3 years 5 years 10 years
Investor Class $66 $208 $362 $810
Pro Forma 63 199 346 774
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Fees and Expenses of the Spectrum International Equity Fund (formerly called Spectrum
International Fund)

Investor
Class* Pro Forma

Shareholder fees (fees paid directly from your investment)

$20° $20°

Maximum account fee
Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)
Management fees —% 0.89%

Distribution and service (12b-1) fees - -

Other expenses - -
Acquired fund fees and expenses 0.92 -
Total annual fund operating expenses 0.92 0.89

* While the fund itself charges no management fee, it will indirectly bear its pro-rata share of the expenses of
the underlying T. Rowe Price funds in which it invests (acquired funds). The acquired funds are expected
to bear the operating expenses of the fund.

8 Subject to certain exceptions, accounts with a balance of less than $10,000 are charged an annual $20
fee.

Example This example is intended to help you compare the cost of investing in the
fund with the cost of investing in other mutual funds. The example assumes that you
invest $10,000 in the fund for the time periods indicated and then redeem all of your
shares at the end of those periods, that your investment has a 5% return each year, and
that the fund’s operating expenses remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

Fund 1 year 3 years 5 years 10 years
Investor Class $94 $293 $509 $1,131
Pro Forma 1 284 493 1,096
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EXHIBIT B
AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT
Between
T. ROWE PRICE SPECTRUM FUND, INC.
and
T. ROWE PRICE ASSOCIATES, INC.

This INVESTMENT MANAGEMENT AGREEMENT, made as of the [day]
of [month], 2021, by and between T. ROWE PRICE SPECTRUM FUND, INC. (the
“Corporation”), a corporation organized and existing under the laws of the State of
Maryland, and T. ROWE PRICE ASSOCIATES, INC. (the “Manager”), a corporation
organized and existing under the laws of the State of Maryland.

WITNESSETH:

WHEREAS, the Corporation is engaged in business as an open-end
management investment company and is registered as such under the federal
Investment Company Act of 1940, as amended (the “Act”); and

WHEREAS, the Corporation is authorized to issue shares of capital stock
(“Shares”) in the T. Rowe Price Spectrum Diversified Equity Fund (the “Fund”), a
separate series of the Corporation whose Shares represent interests in a separate
portfolio of securities and other assets (“Fund Shares”), and is also authorized to issue
separate classes of the Fund; and

WHEREAS, the Manager is engaged principally in the business of rendering
investment services and is registered with the U.S. Securities and Exchange
Commission as an investment adviser under the Investment Advisers Act of 1940, as
amended; and

WHEREAS, the Fund desires the Manager to render investment supervisory
services to the Fund in the manner and on the terms and conditions hereinafter set
forth;

NOW, THEREFORE, in consideration of the premises and the mutual
promises hereinafter set forth, the parties hereto agree as follows:

1.  Duties and Responsibilities of Manager.

A. Investment Management Services. The Manager shall act as
investment manager and shall supervise and direct the investments of the Fund in
accordance with the Fund’s investment objective, program and restrictions as provided
in the Fund’s prospectus, as amended from time to time, and such other limitations as
the Corporation may impose by notice in writing to the Manager. The Manager shall
obtain and evaluate such information relating to the economy, industries, businesses,
securities markets, and securities as it may deem necessary or useful in the discharge of
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its obligations hereunder and shall formulate and implement a continuing program for
the management of the assets and resources of the Fund in a manner consistent with its
investment objective. In furtherance of this duty, the Manager, as agent and attorney-
in-fact with respect to the Corporation, is authorized, in its discretion and without
prior consultation with the Corporation, to:

(1)  buy, sell, exchange, convert, lend, and otherwise trade in any
stocks, bonds, and other securities or assets;

(2)  place orders and negotiate the commissions (if any) for the
execution of transactions in securities with or through such brokers, dealers,
underwriters, or issuers as the Manager may select; and

(3) vote proxies, exercise conversion or subscription rights, and
respond to tender offers and other consent solicitations with respect to the securities in
which the Corporation’s assets may be invested provided such materials have been
forwarded to the Manager in a timely fashion by the Corporation’s custodian.

B. Financial, Accounting, and Administrative Services. The
Manager shall maintain the existence and records of the Corporation; maintain the
registrations and qualifications of Fund Shares under federal and state law; monitor the
financial, accounting, and administrative functions of the Fund; maintain liaison with
the various agents employed for the benefit of the Fund by the Corporation (including
the Corporation’s transfer agent, custodian, independent accountants, and legal
counsel) and assist in the coordination of their activities on behalf of the Fund.

C. Reports to Fund. The Manager shall furnish to or place at the
disposal of the Corporation or Fund, as appropriate, such information, reports,
evaluations, analyses, and opinions as they may, at any time or from time to time,
reasonably request or as the Manager may deem helpful to the Fund.

D. Reports and Other Communications to Fund Shareholders. The
Manager shall assist in developing all general shareholder communications, including
regular shareholder reports.

E. Fund Personnel. The Manager agrees to permit individuals who
are officers or employees of the Manager to serve (if duly elected or appointed) as
officers, directors, members of any committee of directors, members of any advisory
board, or members of any other committee of the Corporation, without remuneration
or other cost to the Fund or the Corporation.

F.  Personnel, Office Space, and Facilities of Manager. The Manager
at its own expense shall furnish or provide and pay the cost of such office space, office
equipment, office personnel, and office services as the Manager requires in the
performance of its investment advisory and other obligations under this Agreement.
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2. Allocation of Expenses.

The Manager shall pay all of the Fund’s expenses, with the following
exceptions:

(1) Interest and Borrowing Expenses. Any interest expenses and
other charges in connection with borrowing money, including line of credit and other
loan commitment fees;

(2) Taxes. All taxes or governmental fees payable by or in respect of
the Fund to federal, state, or other governmental agencies, domestic or foreign,
including stamp or other transfer taxes;

(3) Brokerage Commissions. All brokerage fees and commissions
(including dealer markups and spreads), transfer taxes, and other charges incident to
the purchase, sale, or lending of the Fund’s portfolio securities and other holdings;

(4) Nonrecurring and Extraordinary Expenses. Such nonrecurring or
extraordinary expenses as may arise, including the costs of actions, suits, or
proceedings to which the Fund is a party and the expenses the Fund may incur as a
result of its legal obligation to provide indemnification to its officers, directors,
shareholders, distributors and agents.

(5) Acquired Fund Fees and Expenses. Any acquired fund fees and
expenses associated with investments in other investment companies.

(6) Any Plan Adopted Pursuant to Rule 12b-1 Under the Act. All
expenses and other charges in connection with the provisions of any plan adopted
pursuant to Rule 12b-1 under the Act.

3. Management Fee. The Fund shall pay the Manager a fee computed as
follows, based on the value of the net assets of the Fund:

A Fee Rate. Each share class of the Fund will pay a management fee
at the annual rate set forth below:

Share Class Fee Rate
Investor Class 0.73%
| Class 0.58%

B. Method of Computation. The fee shall be accrued for each
calendar day and the sum of the daily fee accruals shall be paid monthly to the
Manager. The daily fee accruals will be computed by multiplying the fraction of one
over the number of calendar days in the year by the applicable annual rate described in
subparagraph (a) of this Paragraph 3, and multiplying this product by the net assets of
the Fund as determined in accordance with the Fund’s prospectus as of the close of
business on the previous business day on which the Fund was open for business.
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C. Proration of Fee. If this Agreement becomes effective or
terminates before the end of any month, the Fee for the period from the effective date
to the end of such month or from the beginning of such month to the date of
termination, as the case may be, shall be prorated according to the proportion which
such period bears to the full month in which such effectiveness or termination occurs.

D. Additional Classes. In the event that the Board of Directors
determines the Fund shall issue any additional classes of shares, the Corporation and
the Investment Manager may enter into an addendum setting forth the name of the
class(es), the applicable fee rate for each class, and such other terms and conditions as
are applicable to the management of such class(es).

4. Shareholder Account Fee. The Corporation, on behalf of the Fund, by
resolution of the board of directors, including a majority of the independent directors,
may from time to time authorize the imposition of a fee as a direct charge against
shareholder accounts to be retained by the Fund or to be paid to the Manager to defray
expenses which would otherwise be paid by the Manager in accordance with the
provisions of Paragraph 2 of this Agreement. At least 60 days’ prior written notice of
the intent to impose such fee must be given to the Fund’s shareholders.

5. Brokerage. Subject to the approval of the board of directors, the
Manager, in carrying out its duties under Paragraph 1.A., may cause the Corporation,
with respect to the Fund, to pay a broker-dealer which furnishes brokerage or research
services as such services are defined under Section 28(e) of the Securities Exchange Act
of 1934, as amended (the 34 Act”), a higher commission than that which might be
charged by another broker-dealer which does not furnish brokerage or research
services or which furnishes brokerage or research services deemed to be of lesser value,
if such commission is deemed reasonable in relation to the brokerage and research
services provided by the broker-dealer, viewed in terms of either that particular
transaction or the overall responsibilities of the Manager with respect to the accounts
as to which it exercises investment discretion (as such term is defined under Section
3(a)(35) of the *34 Act).

6. Manager’s Use of the Services of Others. The Manager may (at its cost
except as contemplated by Paragraph 5 of this Agreement) employ, retain or otherwise
avail itself of the services or facilities of other persons or organizations for the purpose
of providing the Manager or the Corporation or Fund, as appropriate, with such
statistical and other factual information, such advice regarding economic factors and
trends, such advice as to occasional transactions in specific securities or such other
information, advice or assistance as the Manager may deem necessary, appropriate or
convenient for the discharge of its obligations hereunder or otherwise helpful to the
Corporation or Fund, as appropriate, or in the discharge of Manager’s overall
responsibilities with respect to the other accounts which it serves as investment
manager. The Manager may fully or partially delegate its duties as defined in this
Agreement to a registered investment adviser (a “Subadviser”) provided the agreement
between the Manager and Subadviser is approved by the Board of Directors of the
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Fund, and such delegation is consistent with the Act and any interpretations
thereunder. The Subadviser may fully or partially delegate its duties as defined in any
subadvisory agreements to another registered investment adviser (the “Delegate”), if
such delegation is approved by the Board of Directors of the Fund, and such delegation
is consistent with the Act and any interpretations thereunder. In connection with the
delegation, the Delegate or Subadviser may be compensated from the advisory fees
paid to the Manager under this Agreement. Although the fees and services under this
Agreement may be transferred between the Manager, Subadviser and the Delegate, the
fees and services will be limited to those specifically described in this Agreement and
any investment sub-advisory agreements on behalf of the Fund.

7. Ownership of Records. All records required to be maintained and
preserved by the Corporation or Fund pursuant to the provisions of rules or
regulations of the Securities and Exchange Commission under Section 31(a) of the Act
and maintained and preserved by the Manager on behalf of the Corporation or Fund,
as appropriate, are the property of the Corporation or Fund, as appropriate, and will be
surrendered by the Manager promptly on request by the Corporation or Fund, as
appropriate.

8.  Reports to Manager. The Corporation or Fund, as appropriate, shall
furnish or otherwise make available to the Manager such prospectuses, financial
statements, proxy statements, reports, and other information relating to the business
and affairs of the Corporation or Fund, as appropriate, as the Manager may, at any
time or from time to time, reasonably require in order to discharge its obligations
under this Agreement.

9.  Services to Other Clients. Nothing herein contained shall limit the
freedom of the Manager or any affiliated person of the Manager to render investment
supervisory and corporate administrative services to other investment companies, to
act as investment manager or investment counselor to other persons, firms or
corporations, or to engage in other business activities; but so long as this Agreement or
any extension, renewal or amendment hereof shall remain in effect or until the
Manager shall otherwise consent, the Manager shall be the only investment manager to
the Fund.

10. Limitation of Liability of Manager. Neither the Manager nor any of its
officers, directors, or employees, nor any person performing executive, administrative,
trading, or other functions for the Corporation or Fund (at the direction or request of
the Manager) or the Manager in connection with the Manager’s discharge of its
obligations undertaken or reasonably assumed with respect to this Agreement, shall be
liable for any error of judgment or mistake of law or for any loss suffered by the
Corporation or Fund in connection with the matters to which this Agreement relates,
except for loss resulting from willful misfeasance, bad faith, or gross negligence in the
performance of its or his duties on behalf of the Corporation or Fund or from reckless
disregard by the Manager or any such person of the duties of the Manager under this
Agreement.
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11. Use of Manager’s Name. The Corporation or Fund may use the name
“T. Rowe Price Spectrum Fund, Inc.” and “T. Rowe Price Spectrum Diversified Equity
Fund,” or any other name derived from the name of “T. Rowe Price” only for so long as
this Agreement or any extension, renewal, or amendment hereof remains in effect,
including any similar agreement with any organization which shall have succeeded to
the business of the Manager as investment manager. At such time as this Agreement or
any extension, renewal, or amendment hereof, or such other similar agreement shall no
longer be in effect, the Corporation or Fund will (by corporate action, if necessary)
cease to use any name derived from the name “T. Rowe Price,” any name similar
thereto or any other name indicating that it is advised by or otherwise connected with
the Manager, or with any organization which shall have succeeded to the Manager’s
business as investment manager.

12. Term of Agreement. The term of this Agreement shall begin on the
date first above written, and unless sooner terminated as hereinafter provided, this
Agreement shall remain in effect through April 30, 2022. Thereafter, this Agreement
shall continue in effect from year to year, with respect to the Fund, subject to the
termination provisions and all other terms and conditions hereof, so long as: (a) such
continuation shall be specifically approved at least annually by the board of directors of
the Corporation or by vote of a majority of the outstanding voting securities of the
Fund and, concurrently with such approval by the board of directors or prior to such
approval by the holders of the outstanding voting securities of the Fund, as the case
may be, by the vote, cast in the manner required pursuant to the 1940 Act (subject to
any exemption granted by the SEC), at a meeting called for the purpose of voting on
such approval, of a majority of the directors of the Corporation, with respect to the
Fund, who are not parties to this Agreement or interested persons of any such party;
and (b) the Manager shall not have notified the Corporation, in writing, at least 60 days
prior to April 30, 2022 or prior to April 30th of any year thereafter, that it does not
desire such continuation. The Manager shall furnish to the Corporation, promptly
upon its request, such information as may reasonably be necessary to evaluate the
terms of this Agreement or any extension, renewal, or amendment hereof.

13. Amendment and Assignment of Agreement. This Agreement shall
automatically and immediately terminate in the event of its assignment. This
Agreement may not be amended except pursuant to a written instrument executed on
behalf of both parties. In the case of the Fund, approval of any such amendment shall
be by resolution of a majority of the directors who are not parties to this Agreement or
interested persons of any such party, and, if required by the 1940 Act, by the
affirmative vote of a majority of the outstanding voting securities of the Fund.

14. Termination of Agreement. This Agreement may be terminated by
either party hereto, without the payment of any penalty, upon 60 days’ prior notice in
writing to the other party; provided, that in the case of termination by the Corporation,
with respect to the Fund, such action shall have been authorized by resolution of a
majority of the directors of the Corporation who are not parties to this Agreement or
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interested persons of any such party, or by vote of a majority of the outstanding voting
securities of the Fund.

15. Miscellaneous.

A. Captions. The captions in this Agreement are included for
convenience of reference only and in no way define or delineate any of the provisions
hereof or otherwise affect their construction or effect.

B. Interpretation. Nothing herein contained shall be deemed to
require the Corporation to take any action contrary to its Articles of Incorporation or
By-Laws, or any applicable statutory or regulatory requirement to which it is subject or
by which it is bound, or to relieve or deprive the board of directors of the Corporation
of its responsibility for and control of the conduct of the affairs of the Fund.

C. Counterparts; Electronically Transmitted Documents and
Signatures. The parties may execute this Agreement in one or more counterparts, each
of which are deemed an original and all of which together constitute one and the same
instrument. The parties may deliver this Agreement, including signature pages, by
original or digital signatures, or facsimile or emailed PDF transmissions, and the
parties hereby adopt any documents so received as original and having the same effect
as physical delivery of paper documents bearing the original signature.

D. Definitions. Any question of interpretation of any term or
provision of this Agreement having a counterpart in or otherwise derived from a term
or provision of the 1940 Act shall be resolved by reference to such term or provision of
the 1940 Act and to interpretations thereof, if any, by the United States courts or, in the
absence of any controlling decision of any such court, by rules, regulations or orders of
the SEC validly issued pursuant to the Act. As used in this agreement, the terms

» « »

“majority of the outstanding voting securities,” “affiliated person,” “interested person,”

» » .

broker,” “investment adviser,

» « » « » <«

“assignment, net assets,” “sale,” “sell,” and “security”
shall have the meaning as such terms have in the 1940 Act, subject to such exemption
as may be granted by the SEC by any rule, regulation, or order. Where the effect of a
requirement of the federal securities laws reflected in any provision of this Agreement
is made less restrictive by a rule, regulation, or order of the SEC, whether of special or
of general application, such provision shall be deemed to incorporate the effect of such

rule, regulation or order.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to

be signed by their duly authorized signatories as of the day and year first above written.

Attest:

Shannon Hofher Rauser, Assistant
Secretary

Attest:

Kathryn E. Reilly, Assistant Secretary
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T. ROWE PRICE SPECTRUM FUND,
INC.

By:

David Oestreicher, Executive Vice
President

T. ROWE PRICE ASSOCIATES, INC.

By:

Fran Pollack-Matz, Vice President



AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT
Between
T. ROWE PRICE SPECTRUM FUND, INC.
and
T. ROWE PRICE ASSOCIATES, INC.

This INVESTMENT MANAGEMENT AGREEMENT, made as of the [day]
of [month], 2021, by and between T. ROWE PRICE SPECTRUM FUND, INC. (the
“Corporation”), a corporation organized and existing under the laws of the State of
Maryland, and T. ROWE PRICE ASSOCIATES, INC. (the “Manager”), a corporation
organized and existing under the laws of the State of Maryland.

WITNESSETH:

WHEREAS, the Corporation is engaged in business as an open-end
management investment company and is registered as such under the federal
Investment Company Act of 1940, as amended (the “Act”); and

WHEREAS, the Corporation is authorized to issue shares of capital stock
(“Shares”) in the T. Rowe Price Spectrum Income Fund (the “Fund”), a separate series
of the Corporation whose Shares represent interests in a separate portfolio of securities
and other assets (“Fund Shares”), and is also authorized to issue separate classes of the
Fund; and

WHEREAS, the Manager is engaged principally in the business of rendering
investment services and is registered with the U.S. Securities and Exchange
Commission as an investment adviser under the Investment Advisers Act of 1940, as
amended; and

WHEREAS, the Fund desires the Manager to render investment supervisory
services to the Fund in the manner and on the terms and conditions hereinafter set
forth;

NOW, THEREFORE, in consideration of the premises and the mutual
promises hereinafter set forth, the parties hereto agree as follows:

1.  Duties and Responsibilities of Manager.

A. Investment Management Services. The Manager shall act as
investment manager and shall supervise and direct the investments of the Fund in
accordance with the Fund’s investment objective, program and restrictions as provided
in the Fund’s prospectus, as amended from time to time, and such other limitations as
the Corporation may impose by notice in writing to the Manager. The Manager shall
obtain and evaluate such information relating to the economy, industries, businesses,
securities markets, and securities as it may deem necessary or useful in the discharge of
its obligations hereunder and shall formulate and implement a continuing program for
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the management of the assets and resources of the Fund in a manner consistent with its
investment objective. In furtherance of this duty, the Manager, as agent and attorney-
in-fact with respect to the Corporation, is authorized, in its discretion and without
prior consultation with the Corporation, to:

(1)  buy, sell, exchange, convert, lend, and otherwise trade in any
stocks, bonds, and other securities or assets;

(2)  place orders and negotiate the commissions (if any) for the
execution of transactions in securities with or through such brokers, dealers,
underwriters, or issuers as the Manager may select; and

(3) vote proxies, exercise conversion or subscription rights, and
respond to tender offers and other consent solicitations with respect to the securities in
which the Corporation’s assets may be invested provided such materials have been
forwarded to the Manager in a timely fashion by the Corporation’s custodian.

B. Financial, Accounting, and Administrative Services. The
Manager shall maintain the existence and records of the Corporation; maintain the
registrations and qualifications of Fund Shares under federal and state law; monitor the
financial, accounting, and administrative functions of the Fund; maintain liaison with
the various agents employed for the benefit of the Fund by the Corporation (including
the Corporation’s transfer agent, custodian, independent accountants, and legal
counsel) and assist in the coordination of their activities on behalf of the Fund.

C. Reports to Fund. The Manager shall furnish to or place at the
disposal of the Corporation or Fund, as appropriate, such information, reports,
evaluations, analyses, and opinions as they may, at any time or from time to time,
reasonably request or as the Manager may deem helpful to the Fund.

D. Reports and Other Communications to Fund Shareholders. The
Manager shall assist in developing all general shareholder communications, including
regular shareholder reports.

E. Fund Personnel. The Manager agrees to permit individuals who
are officers or employees of the Manager to serve (if duly elected or appointed) as
officers, directors, members of any committee of directors, members of any advisory
board, or members of any other committee of the Corporation, without remuneration
or other cost to the Fund or the Corporation.

F.  Personnel, Office Space, and Facilities of Manager. The Manager
at its own expense shall furnish or provide and pay the cost of such office space, office
equipment, office personnel, and office services as the Manager requires in the
performance of its investment advisory and other obligations under this Agreement.
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2. Allocation of Expenses.

The Manager shall pay all of the Fund’s expenses, with the following
exceptions:

(1) Interest and Borrowing Expenses. Any interest expenses and
other charges in connection with borrowing money, including line of credit and other
loan commitment fees;

(2) Taxes. All taxes or governmental fees payable by or in respect of
the Fund to federal, state, or other governmental agencies, domestic or foreign,
including stamp or other transfer taxes;

(3) Brokerage Commissions. All brokerage fees and commissions
(including dealer markups and spreads), transfer taxes, and other charges incident to
the purchase, sale, or lending of the Fund’s portfolio securities and other holdings;

(4) Nonrecurring and Extraordinary Expenses. Such nonrecurring or
extraordinary expenses as may arise, including the costs of actions, suits, or
proceedings to which the Fund is a party and the expenses the Fund may incur as a
result of its legal obligation to provide indemnification to its officers, directors,
shareholders, distributors and agents.

(5) Acquired Fund Fees and Expenses. Any acquired fund fees and
expenses associated with investments in other investment companies.

(6) Any Plan Adopted Pursuant to Rule 12b-1 Under the Act. All
expenses and other charges in connection with the provisions of any plan adopted
pursuant to Rule 12b-1 under the Act.

3. Management Fee. The Fund shall pay the Manager a fee computed as
follows, based on the value of the net assets of the Fund:

A Fee Rate. Each share class of the Fund will pay a management fee
at the annual rate set forth below:

Share Class Fee Rate
Investor Class 0.62%
| Class 0.47%

B. Method of Computation. The fee shall be accrued for each
calendar day and the sum of the daily fee accruals shall be paid monthly to the
Manager. The daily fee accruals will be computed by multiplying the fraction of one
over the number of calendar days in the year by the applicable annual rate described in
subparagraph (a) of this Paragraph 3, and multiplying this product by the net assets of
the Fund as determined in accordance with the Fund’s prospectus as of the close of
business on the previous business day on which the Fund was open for business.

38



C. Proration of Fee. If this Agreement becomes effective or
terminates before the end of any month, the Fee for the period from the effective date
to the end of such month or from the beginning of such month to the date of
termination, as the case may be, shall be prorated according to the proportion which
such period bears to the full month in which such effectiveness or termination occurs.

D. Additional Classes. In the event that the Board of Directors
determines the Fund shall issue any additional classes of shares, the Corporation and
the Investment Manager may enter into an addendum setting forth the name of the
class(es), the applicable fee rate for each class, and such other terms and conditions as
are applicable to the management of such class(es).

4. Shareholder Account Fee. The Corporation, on behalf of the Fund, by
resolution of the board of directors, including a majority of the independent directors,
may from time to time authorize the imposition of a fee as a direct charge against
shareholder accounts to be retained by the Fund or to be paid to the Manager to defray
expenses which would otherwise be paid by the Manager in accordance with the
provisions of Paragraph 2 of this Agreement. At least 60 days’ prior written notice of
the intent to impose such fee must be given to the Fund’s shareholders.

5. Brokerage. Subject to the approval of the board of directors, the
Manager, in carrying out its duties under Paragraph 1.A., may cause the Corporation,
with respect to the Fund, to pay a broker-dealer which furnishes brokerage or research
services as such services are defined under Section 28(e) of the Securities Exchange Act
of 1934, as amended (the 34 Act”), a higher commission than that which might be
charged by another broker-dealer which does not furnish brokerage or research
services or which furnishes brokerage or research services deemed to be of lesser value,
if such commission is deemed reasonable in relation to the brokerage and research
services provided by the broker-dealer, viewed in terms of either that particular
transaction or the overall responsibilities of the Manager with respect to the accounts
as to which it exercises investment discretion (as such term is defined under Section
3(a)(35) of the *34 Act).

6. Manager’s Use of the Services of Others. The Manager may (at its cost
except as contemplated by Paragraph 5 of this Agreement) employ, retain or otherwise
avail itself of the services or facilities of other persons or organizations for the purpose
of providing the Manager or the Corporation or Fund, as appropriate, with such
statistical and other factual information, such advice regarding economic factors and
trends, such advice as to occasional transactions in specific securities or such other
information, advice or assistance as the Manager may deem necessary, appropriate or
convenient for the discharge of its obligations hereunder or otherwise helpful to the
Corporation or Fund, as appropriate, or in the discharge of Manager’s overall
responsibilities with respect to the other accounts which it serves as investment
manager. The Manager may fully or partially delegate its duties as defined in this
Agreement to a registered investment adviser (a “Subadviser”) provided the agreement
between the Manager and Subadviser is approved by the Board of Directors of the
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Fund, and such delegation is consistent with the Act and any interpretations
thereunder. The Subadviser may fully or partially delegate its duties as defined in any
subadvisory agreements to another registered investment adviser (the “Delegate”), if
such delegation is approved by the Board of Directors of the Fund, and such delegation
is consistent with the Act and any interpretations thereunder. In connection with the
delegation, the Delegate or Subadviser may be compensated from the advisory fees
paid to the Manager under this Agreement. Although the fees and services under this
Agreement may be transferred between the Manager, Subadviser and the Delegate, the
fees and services will be limited to those specifically described in this Agreement and
any investment sub-advisory agreements on behalf of the Fund.

7. Ownership of Records. All records required to be maintained and
preserved by the Corporation or Fund pursuant to the provisions of rules or
regulations of the Securities and Exchange Commission under Section 31(a) of the Act
and maintained and preserved by the Manager on behalf of the Corporation or Fund,
as appropriate, are the property of the Corporation or Fund, as appropriate, and will be
surrendered by the Manager promptly on request by the Corporation or Fund, as
appropriate.

8.  Reports to Manager. The Corporation or Fund, as appropriate, shall
furnish or otherwise make available to the Manager such prospectuses, financial
statements, proxy statements, reports, and other information relating to the business
and affairs of the Corporation or Fund, as appropriate, as the Manager may, at any
time or from time to time, reasonably require in order to discharge its obligations
under this Agreement.

9.  Services to Other Clients. Nothing herein contained shall limit the
freedom of the Manager or any affiliated person of the Manager to render investment
supervisory and corporate administrative services to other investment companies, to
act as investment manager or investment counselor to other persons, firms or
corporations, or to engage in other business activities; but so long as this Agreement or
any extension, renewal or amendment hereof shall remain in effect or until the
Manager shall otherwise consent, the Manager shall be the only investment manager to
the Fund.

10. Limitation of Liability of Manager. Neither the Manager nor any of its
officers, directors, or employees, nor any person performing executive, administrative,
trading, or other functions for the Corporation or Fund (at the direction or request of
the Manager) or the Manager in connection with the Manager’s discharge of its
obligations undertaken or reasonably assumed with respect to this Agreement, shall be
liable for any error of judgment or mistake of law or for any loss suffered by the
Corporation or Fund in connection with the matters to which this Agreement relates,
except for loss resulting from willful misfeasance, bad faith, or gross negligence in the
performance of its or his duties on behalf of the Corporation or Fund or from reckless
disregard by the Manager or any such person of the duties of the Manager under this
Agreement.
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11. Use of Manager’s Name. The Corporation or Fund may use the name
“T. Rowe Price Spectrum Fund, Inc.” and “T. Rowe Price Spectrum Income Fund,” or
any other name derived from the name of “T. Rowe Price” only for so long as this
Agreement or any extension, renewal, or amendment hereof remains in effect,
including any similar agreement with any organization which shall have succeeded to
the business of the Manager as investment manager. At such time as this Agreement or
any extension, renewal, or amendment hereof, or such other similar agreement shall no
longer be in effect, the Corporation or Fund will (by corporate action, if necessary)
cease to use any name derived from the name “T. Rowe Price,” any name similar
thereto or any other name indicating that it is advised by or otherwise connected with
the Manager, or with any organization which shall have succeeded to the Manager’s
business as investment manager.

12. Term of Agreement. The term of this Agreement shall begin on the
date first above written, and unless sooner terminated as hereinafter provided, this
Agreement shall remain in effect through April 30, 2022. Thereafter, this Agreement
shall continue in effect from year to year, with respect to the Fund, subject to the
termination provisions and all other terms and conditions hereof, so long as: (a) such
continuation shall be specifically approved at least annually by the board of directors of
the Corporation or by vote of a majority of the outstanding voting securities of the
Fund and, concurrently with such approval by the board of directors or prior to such
approval by the holders of the outstanding voting securities of the Fund, as the case
may be, by the vote, cast in the manner required pursuant to the 1940 Act (subject to
any exemption granted by the SEC), at a meeting called for the purpose of voting on
such approval, of a majority of the directors of the Corporation, with respect to the
Fund, who are not parties to this Agreement or interested persons of any such party;
and (b) the Manager shall not have notified the Corporation, in writing, at least 60 days
prior to April 30, 2022 or prior to April 30th of any year thereafter, that it does not
desire such continuation. The Manager shall furnish to the Corporation, promptly
upon its request, such information as may reasonably be necessary to evaluate the
terms of this Agreement or any extension, renewal, or amendment hereof.

13. Amendment and Assignment of Agreement. This Agreement shall
automatically and immediately terminate in the event of its assignment. This
Agreement may not be amended except pursuant to a written instrument executed on
behalf of both parties. In the case of the Fund, approval of any such amendment shall
be by resolution of a majority of the directors who are not parties to this Agreement or
interested persons of any such party, and, if required by the 1940 Act, by the
affirmative vote of a majority of the outstanding voting securities of the Fund.

14. Termination of Agreement. This Agreement may be terminated by
either party hereto, without the payment of any penalty, upon 60 days’ prior notice in
writing to the other party; provided, that in the case of termination by the Corporation,
with respect to the Fund, such action shall have been authorized by resolution of a
majority of the directors of the Corporation who are not parties to this Agreement or
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interested persons of any such party, or by vote of a majority of the outstanding voting
securities of the Fund.

15. Miscellaneous.

A. Captions. The captions in this Agreement are included for
convenience of reference only and in no way define or delineate any of the provisions
hereof or otherwise affect their construction or effect.

B. Interpretation. Nothing herein contained shall be deemed to
require the Corporation to take any action contrary to its Articles of Incorporation or
By-Laws, or any applicable statutory or regulatory requirement to which it is subject or
by which it is bound, or to relieve or deprive the board of directors of the Corporation
of its responsibility for and control of the conduct of the affairs of the Fund.

C. Counterparts; Electronically Transmitted Documents and
Signatures. The parties may execute this Agreement in one or more counterparts, each
of which are deemed an original and all of which together constitute one and the same
instrument. The parties may deliver this Agreement, including signature pages, by
original or digital signatures, or facsimile or emailed PDF transmissions, and the
parties hereby adopt any documents so received as original and having the same effect
as physical delivery of paper documents bearing the original signature.

D. Definitions. Any question of interpretation of any term or
provision of this Agreement having a counterpart in or otherwise derived from a term
or provision of the 1940 Act shall be resolved by reference to such term or provision of
the 1940 Act and to interpretations thereof, if any, by the United States courts or, in the
absence of any controlling decision of any such court, by rules, regulations or orders of
the SEC validly issued pursuant to the Act. As used in this agreement, the terms

» « »

“majority of the outstanding voting securities,” “affiliated person,” “interested person,”

» » .

broker,” “investment adviser,

» « » « » <«

“assignment, net assets,” “sale,” “sell,” and “security”
shall have the meaning as such terms have in the 1940 Act, subject to such exemption
as may be granted by the SEC by any rule, regulation, or order. Where the effect of a
requirement of the federal securities laws reflected in any provision of this Agreement
is made less restrictive by a rule, regulation, or order of the SEC, whether of special or
of general application, such provision shall be deemed to incorporate the effect of such

rule, regulation or order.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to

be signed by their duly authorized signatories as of the day and year first above written.

Attest:

Shannon Hofher Rauser, Assistant
Secretary

Attest:

Kathryn E. Reilly, Assistant Secretary
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T. ROWE PRICE SPECTRUM FUND,
INC.

By:

David Oestreicher, Executive Vice
President

T. ROWE PRICE ASSOCIATES, INC.

By:

Fran Pollack-Matz, Vice President



AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT
Between
T. ROWE PRICE SPECTRUM FUND, INC.
and
T. ROWE PRICE ASSOCIATES, INC.

This INVESTMENT MANAGEMENT AGREEMENT, made as of the [day]
of [month], 2021, by and between T. ROWE PRICE SPECTRUM FUND, INC. (the
“Corporation”), a corporation organized and existing under the laws of the State of
Maryland, and T. ROWE PRICE ASSOCIATES, INC. (the “Manager”), a corporation
organized and existing under the laws of the State of Maryland.

WITNESSETH:

WHEREAS, the Corporation is engaged in business as an open-end
management investment company and is registered as such under the federal
Investment Company Act of 1940, as amended (the “Act”); and

WHEREAS, the Corporation is authorized to issue shares of capital stock
(“Shares”) in the T. Rowe Price Spectrum International Equity Fund (the “Fund”), a
separate series of the Corporation whose Shares represent interests in a separate
portfolio of securities and other assets (“Fund Shares”), and is also authorized to issue
separate classes of the Fund; and

WHEREAS, the Manager is engaged principally in the business of rendering
investment services and is registered with the U.S. Securities and Exchange
Commission as an investment adviser under the Investment Advisers Act of 1940, as
amended; and

WHEREAS, the Fund desires the Manager to render investment supervisory
services to the Fund in the manner and on the terms and conditions hereinafter set
forth;

NOW, THEREFORE, in consideration of the premises and the mutual
promises hereinafter set forth, the parties hereto agree as follows:

1.  Duties and Responsibilities of Manager.

A. Investment Management Services. The Manager shall act as
investment manager and shall supervise and direct the investments of the Fund in
accordance with the Fund’s investment objective, program and restrictions as provided
in the Fund’s prospectus, as amended from time to time, and such other limitations as
the Corporation may impose by notice in writing to the Manager. The Manager shall
obtain and evaluate such information relating to the economy, industries, businesses,
securities markets, and securities as it may deem necessary or useful in the discharge of
its obligations hereunder and shall formulate and implement a continuing program for
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the management of the assets and resources of the Fund in a manner consistent with its
investment objective. In furtherance of this duty, the Manager, as agent and attorney-
in-fact with respect to the Corporation, is authorized, in its discretion and without
prior consultation with the Corporation, to:

(1)  buy, sell, exchange, convert, lend, and otherwise trade in any
stocks, bonds, and other securities or assets;

(2)  place orders and negotiate the commissions (if any) for the
execution of transactions in securities with or through such brokers, dealers,
underwriters, or issuers as the Manager may select; and

(3) vote proxies, exercise conversion or subscription rights, and
respond to tender offers and other consent solicitations with respect to the securities in
which the Corporation’s assets may be invested provided such materials have been
forwarded to the Manager in a timely fashion by the Corporation’s custodian.

B. Financial, Accounting, and Administrative Services. The
Manager shall maintain the existence and records of the Corporation; maintain the
registrations and qualifications of Fund Shares under federal and state law; monitor the
financial, accounting, and administrative functions of the Fund; maintain liaison with
the various agents employed for the benefit of the Fund by the Corporation (including
the Corporation’s transfer agent, custodian, independent accountants, and legal
counsel) and assist in the coordination of their activities on behalf of the Fund.

C. Reports to Fund. The Manager shall furnish to or place at the
disposal of the Corporation or Fund, as appropriate, such information, reports,
evaluations, analyses, and opinions as they may, at any time or from time to time,
reasonably request or as the Manager may deem helpful to the Fund.

D. Reports and Other Communications to Fund Shareholders. The
Manager shall assist in developing all general shareholder communications, including
regular shareholder reports.

E. Fund Personnel. The Manager agrees to permit individuals who
are officers or employees of the Manager to serve (if duly elected or appointed) as
officers, directors, members of any committee of directors, members of any advisory
board, or members of any other committee of the Corporation, without remuneration
or other cost to the Fund or the Corporation.

F.  Personnel, Office Space, and Facilities of Manager. The Manager
at its own expense shall furnish or provide and pay the cost of such office space, office
equipment, office personnel, and office services as the Manager requires in the
performance of its investment advisory and other obligations under this Agreement.
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2. Allocation of Expenses.

The Manager shall pay all of the Fund’s expenses, with the following
exceptions:

(1) Interest and Borrowing Expenses. Any interest expenses and
other charges in connection with borrowing money, including line of credit and other
loan commitment fees;

(2) Taxes. All taxes or governmental fees payable by or in respect of
the Fund to federal, state, or other governmental agencies, domestic or foreign,
including stamp or other transfer taxes;

(3) Brokerage Commissions. All brokerage fees and commissions
(including dealer markups and spreads), transfer taxes, and other charges incident to
the purchase, sale, or lending of the Fund’s portfolio securities and other holdings;

(4) Nonrecurring and Extraordinary Expenses. Such nonrecurring or
extraordinary expenses as may arise, including the costs of actions, suits, or
proceedings to which the Fund is a party and the expenses the Fund may incur as a
result of its legal obligation to provide indemnification to its officers, directors,
shareholders, distributors and agents.

(5) Acquired Fund Fees and Expenses. Any acquired fund fees and
expenses associated with investments in other investment companies.

(6) Any Plan Adopted Pursuant to Rule 12b-1 Under the Act. All
expenses and other charges in connection with the provisions of any plan adopted
pursuant to Rule 12b-1 under the Act.

3. Management Fee. The Fund shall pay the Manager a fee computed as
follows, based on the value of the net assets of the Fund:

A. Fee Rate. Each share class of the Fund will pay a management fee
at the annual rate set forth below:

Share Class Fee Rate
Investor Class 0.89%
| Class 0.74%

B. Method of Computation. The fee shall be accrued for each
calendar day and the sum of the daily fee accruals shall be paid monthly to the
Manager. The daily fee accruals will be computed by multiplying the fraction of one
over the number of calendar days in the year by the applicable annual rate described in
subparagraph (a) of this Paragraph 3, and multiplying this product by the net assets of
the Fund as determined in accordance with the Fund’s prospectus as of the close of
business on the previous business day on which the Fund was open for business.
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C. Proration of Fee. If this Agreement becomes effective or
terminates before the end of any month, the Fee for the period from the effective date
to the end of such month or from the beginning of such month to the date of
termination, as the case may be, shall be prorated according to the proportion which
such period bears to the full month in which such effectiveness or termination occurs.

D. Additional Classes. In the event that the Board of Directors
determines the Fund shall issue any additional classes of shares, the Corporation and
the Investment Manager may enter into an addendum setting forth the name of the
class(es), the applicable fee rate for each class, and such other terms and conditions as
are applicable to the management of such class(es).

4. Shareholder Account Fee. The Corporation, on behalf of the Fund, by
resolution of the board of directors, including a majority of the independent directors,
may from time to time authorize the imposition of a fee as a direct charge against
shareholder accounts to be retained by the Fund or to be paid to the Manager to defray
expenses which would otherwise be paid by the Manager in accordance with the
provisions of Paragraph 2 of this Agreement. At least 60 days’ prior written notice of
the intent to impose such fee must be given to the Fund’s shareholders.

5. Brokerage. Subject to the approval of the board of directors, the
Manager, in carrying out its duties under Paragraph 1.A., may cause the Corporation,
with respect to the Fund, to pay a broker-dealer which furnishes brokerage or research
services as such services are defined under Section 28(e) of the Securities Exchange Act
of 1934, as amended (the 34 Act”), a higher commission than that which might be
charged by another broker-dealer which does not furnish brokerage or research
services or which furnishes brokerage or research services deemed to be of lesser value,
if such commission is deemed reasonable in relation to the brokerage and research
services provided by the broker-dealer, viewed in terms of either that particular
transaction or the overall responsibilities of the Manager with respect to the accounts
as to which it exercises investment discretion (as such term is defined under Section
3(a)(35) of the *34 Act).

6. Manager’s Use of the Services of Others. The Manager may (at its cost
except as contemplated by Paragraph 5 of this Agreement) employ, retain or otherwise
avail itself of the services or facilities of other persons or organizations for the purpose
of providing the Manager or the Corporation or Fund, as appropriate, with such
statistical and other factual information, such advice regarding economic factors and
trends, such advice as to occasional transactions in specific securities or such other
information, advice or assistance as the Manager may deem necessary, appropriate or
convenient for the discharge of its obligations hereunder or otherwise helpful to the
Corporation or Fund, as appropriate, or in the discharge of Manager’s overall
responsibilities with respect to the other accounts which it serves as investment
manager. The Manager may fully or partially delegate its duties as defined in this
Agreement to a registered investment adviser (a “Subadviser”) provided the agreement
between the Manager and Subadviser is approved by the Board of Directors of the
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Fund, and such delegation is consistent with the Act and any interpretations
thereunder. The Subadviser may fully or partially delegate its duties as defined in any
subadvisory agreements to another registered investment adviser (the “Delegate”), if
such delegation is approved by the Board of Directors of the Fund, and such delegation
is consistent with the Act and any interpretations thereunder. In connection with the
delegation, the Delegate or Subadviser may be compensated from the advisory fees
paid to the Manager under this Agreement. Although the fees and services under this
Agreement may be transferred between the Manager, Subadviser and the Delegate, the
fees and services will be limited to those specifically described in this Agreement and
any investment sub-advisory agreements on behalf of the Fund.

7. Ownership of Records. All records required to be maintained and
preserved by the Corporation or Fund pursuant to the provisions of rules or
regulations of the Securities and Exchange Commission under Section 31(a) of the Act
and maintained and preserved by the Manager on behalf of the Corporation or Fund,
as appropriate, are the property of the Corporation or Fund, as appropriate, and will be
surrendered by the Manager promptly on request by the Corporation or Fund, as
appropriate.

8.  Reports to Manager. The Corporation or Fund, as appropriate, shall
furnish or otherwise make available to the Manager such prospectuses, financial
statements, proxy statements, reports, and other information relating to the business
and affairs of the Corporation or Fund, as appropriate, as the Manager may, at any
time or from time to time, reasonably require in order to discharge its obligations
under this Agreement.

9.  Services to Other Clients. Nothing herein contained shall limit the
freedom of the Manager or any affiliated person of the Manager to render investment
supervisory and corporate administrative services to other investment companies, to
act as investment manager or investment counselor to other persons, firms or
corporations, or to engage in other business activities; but so long as this Agreement or
any extension, renewal or amendment hereof shall remain in effect or until the
Manager shall otherwise consent, the Manager shall be the only investment manager to
the Fund.

10. Limitation of Liability of Manager. Neither the Manager nor any of its
officers, directors, or employees, nor any person performing executive, administrative,
trading, or other functions for the Corporation or Fund (at the direction or request of
the Manager) or the Manager in connection with the Manager’s discharge of its
obligations undertaken or reasonably assumed with respect to this Agreement, shall be
liable for any error of judgment or mistake of law or for any loss suffered by the
Corporation or Fund in connection with the matters to which this Agreement relates,
except for loss resulting from willful misfeasance, bad faith, or gross negligence in the
performance of its or his duties on behalf of the Corporation or Fund or from reckless
disregard by the Manager or any such person of the duties of the Manager under this
Agreement.
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11. Use of Manager’s Name. The Corporation or Fund may use the name
“T. Rowe Price Spectrum Fund, Inc.” and “T. Rowe Price Spectrum International
Equity Fund,” or any other name derived from the name of “T. Rowe Price” only for so
long as this Agreement or any extension, renewal, or amendment hereof remains in
effect, including any similar agreement with any organization which shall have
succeeded to the business of the Manager as investment manager. At such time as this
Agreement or any extension, renewal, or amendment hereof, or such other similar
agreement shall no longer be in effect, the Corporation or Fund will (by corporate
action, if necessary) cease to use any name derived from the name “T. Rowe Price,” any
name similar thereto or any other name indicating that it is advised by or otherwise
connected with the Manager, or with any organization which shall have succeeded to
the Manager’s business as investment manager.

12. Term of Agreement. The term of this Agreement shall begin on the
date first above written, and unless sooner terminated as hereinafter provided, this
Agreement shall remain in effect through April 30, 2022. Thereafter, this Agreement
shall continue in effect from year to year, with respect to the Fund, subject to the
termination provisions and all other terms and conditions hereof, so long as: (a) such
continuation shall be specifically approved at least annually by the board of directors of
the Corporation or by vote of a majority of the outstanding voting securities of the
Fund and, concurrently with such approval by the board of directors or prior to such
approval by the holders of the outstanding voting securities of the Fund, as the case
may be, by the vote, cast in the manner required pursuant to the 1940 Act (subject to
any exemption granted by the SEC), at a meeting called for the purpose of voting on
such approval, of a majority of the directors of the Corporation, with respect to the
Fund, who are not parties to this Agreement or interested persons of any such party;
and (b) the Manager shall not have notified the Corporation, in writing, at least 60 days
prior to April 30, 2022 or prior to April 30th of any year thereafter, that it does not
desire such continuation. The Manager shall furnish to the Corporation, promptly
upon its request, such information as may reasonably be necessary to evaluate the
terms of this Agreement or any extension, renewal, or amendment hereof.

13. Amendment and Assignment of Agreement. This Agreement shall
automatically and immediately terminate in the event of its assignment. This
Agreement may not be amended except pursuant to a written instrument executed on
behalf of both parties. In the case of the Fund, approval of any such amendment shall
be by resolution of a majority of the directors who are not parties to this Agreement or
interested persons of any such party, and, if required by the 1940 Act, by the
affirmative vote of a majority of the outstanding voting securities of the Fund.

14. Termination of Agreement. This Agreement may be terminated by
either party hereto, without the payment of any penalty, upon 60 days’ prior notice in
writing to the other party; provided, that in the case of termination by the Corporation,
with respect to the Fund, such action shall have been authorized by resolution of a
majority of the directors of the Corporation who are not parties to this Agreement or
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interested persons of any such party, or by vote of a majority of the outstanding voting
securities of the Fund.

15. Miscellaneous.

A. Captions. The captions in this Agreement are included for
convenience of reference only and in no way define or delineate any of the provisions
hereof or otherwise affect their construction or effect.

B. Interpretation. Nothing herein contained shall be deemed to
require the Corporation to take any action contrary to its Articles of Incorporation or
By-Laws, or any applicable statutory or regulatory requirement to which it is subject or
by which it is bound, or to relieve or deprive the board of directors of the Corporation
of its responsibility for and control of the conduct of the affairs of the Fund.

C. Counterparts; Electronically Transmitted Documents and
Signatures. The parties may execute this Agreement in one or more counterparts, each
of which are deemed an original and all of which together constitute one and the same
instrument. The parties may deliver this Agreement, including signature pages, by
original or digital signatures, or facsimile or emailed PDF transmissions, and the
parties hereby adopt any documents so received as original and having the same effect
as physical delivery of paper documents bearing the original signature.

D. Definitions. Any question of interpretation of any term or
provision of this Agreement having a counterpart in or otherwise derived from a term
or provision of the 1940 Act shall be resolved by reference to such term or provision of
the 1940 Act and to interpretations thereof, if any, by the United States courts or, in the
absence of any controlling decision of any such court, by rules, regulations or orders of
the SEC validly issued pursuant to the Act. As used in this agreement, the terms

» « »

“majority of the outstanding voting securities,” “affiliated person,” “interested person,”

» » .

broker,” “investment adviser,

» « » « » <«

“assignment, net assets,” “sale,” “sell,” and “security”
shall have the meaning as such terms have in the 1940 Act, subject to such exemption
as may be granted by the SEC by any rule, regulation, or order. Where the effect of a
requirement of the federal securities laws reflected in any provision of this Agreement
is made less restrictive by a rule, regulation, or order of the SEC, whether of special or
of general application, such provision shall be deemed to incorporate the effect of such

rule, regulation or order.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to

be signed by their duly authorized signatories as of the day and year first above written.

Attest:

Shannon Hofher Rauser, Assistant
Secretary

Attest:

Kathryn E. Reilly, Assistant Secretary
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T. ROWE PRICE SPECTRUM FUND,
INC.

By:

David Oestreicher, Executive Vice
President

T. ROWE PRICE ASSOCIATES, INC.

By:

Fran Pollack-Matz, Vice President
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