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YOUR VOTE IS IMPORTANT!
Please execute and return the enclosed proxy plpmpéether or not you
plan to attend the T. Rowe Price Group, Inc. 20bAual Meeting
of Stockholders.

TRoweHicelﬁﬁ

INVEST WITH CONFIDENCE

T. ROWE PRICE GROUP, INC.

100 East Pratt Street
Baltimore, MD 21202

NOTICE OF 2014 ANNUAL MEETING OF STOCKHOLDERS
April 24, 2014

We will hold the Annual Meeting of StockholdersTafRowe Price Group, Inc. at the Company's offloeated at 4435 Painters Mill Road,
Owings Mills, Maryland, 21117, on Thursday , Af##, 2014 , at 10:00 a.m. At this Meeting, we wilkatockholders to:

1) elect a Board of twelwdirectors
2) approve, by a nobinding advisory vote, the compensation paid toramed executive officers; ¢

3) ratify the appointment of KPMG LLP as our indagent registered public accounting firm for 2014
Stockholders who owned shares of our common stedk Bebruary 21, 2014 , are entitled to attendwente at the Meeting or any adjournments.

BY ORDER OF THE BOARD OF DIRECTORS

2O M,

David Oestreicher
Corporate Secretary

Baltimore, Maryland
March 14, 2014
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TERMS USED IN THIS PROXY STATEMENT

“Price Group,” “we,” “our,” and “Company,” all ref¢o T. Rowe Price Group, Inc. except in the Repoftthe Audit Committee, Executive
Compensation Committee, and Nominating and Corpdeatvernance Committee. In these reports, “we’rsdfethe members of each respective
committee.

“Meeting” refers to the 2014 Annual Meeting of Stbolders, including any adjournment or postponentegreof.

“Price Associates” refers to T. Rowe Price Ass@satnc., a wholly-owned subsidiary of Price GroBpce Associates organizes and serves as al
investment advisor to the Price funds.

“Price fund” means any U.S. mutual fund companyrast organized by Price Associates.

“You” refers to the stockholders of Price Group.

INTRODUCTION

We are sending you this proxy statement and themapanying proxy card in connection with the sdditian of proxies by our Board of Directors
for the Meeting described in the notice. The puepafsthe Meeting is to:

1) elect a Board of twelve directors;
2) approve, by a non-binding advisory vote, the pensation paid to our named executive officers; and
3) ratify the appointment of KPMG LLP as our indegent registered public accounting firm for 2014 .
This proxy statement, proxy card, and our 2013 AhiReport to Stockholders containing our consotiddinancial statements and other financial
information for the year ended December 31, 20b8m your Meeting package. We sent you this paclager about March 14, 2014 .
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR THE STOCKHOLDER MEETING TO
BE HELD ON APRIL 24, 2014

This proxy statement and our 2013 Annual Report t&tockholders may also be viewed, downloaded, andipted, at no charge, by
accessing the following Internet address: https://eterials.proxyvote.com/74144T.

Stockholders who wish to attend the Meeting in pem must follow the instructions on page 2 under theection titled “Attending the
Meeting.”

VOTING INFORMATION

Voting Requirements

At the close of business on February 21, 2014 reberd date of the Meeting, 262,588,728 sharesioEommon stock, par value $.20 per share,
were outstanding and entitled to vote at the Mgetfe have 6,103 stockholders of record and ab@0D0 beneficial stockholder accounts held
by brokers, banks, or other intermediaries. Eagbkstolder as of the record date is entitled to oastvote per share on each proposal. Under our
charter, the right to cast one vote per share reanddified in the case of certain persons and grwpeficially owning or otherwise having or
arranging for ownership interest or voting authowith respect to more than 15% of our common staekdo not believe this provision will

apply to any stockholders voting at this MeetingtsRant to our Amended and Restated By-Laws, thgepice, in person or by proxy, of
stockholders entitled to cast a majority of alleentitled to be cast at the Meeting is requioesichieve a quorum and transact business.

If a quorum of stockholders is present at the Mggtihe following voting requirements will apply:

» Election of Directors. To be elected to serve until 2015annual meeting and until his or her successoetedl and qualifies, a direct
nominee (see page 5 ) must obtain the affirmatote of a majority of the total votes cast at theehiteg for and against such nominee. Please
see page 4 for a discussion of our majority vofirgyisions. Stockholders may not cumulate theiesah director elections. Abstentions and
broker norvotes are not considered votes cast and will haveffiect on the outcome of the election of dirext

» Advisory Vote on the Compensation Paid to our Naffeecutive Officer:. Approval of this proposal requires the affirmatiwote of &
majority of the total votes cast at the Meetingdoagainst this proposal. Abstentions and brokervotes are not considered votes cast and
will have no effect on the outcome of this mat

+ Ratify the Appointment of KPMG LLI|. Approval of this proposal requires the affirmatiwote of a majority of the total votes cast at
Meeting for or against this proposal. Abstentioresraot considered votes cast and will have no effache outcome of this matt

1
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All votes, however cast, are confidential. We dokrmw how any person or entity votes a proxy usitbss information is voluntarily disclosed.

Solicitation of Proxies

We will pay for the costs of preparing materialstfte Meeting and soliciting proxies. We expect g@icitation will occur primarily through the
mail, but proxies also may be solicited personatlpy telephone, e-mail, letter, or facsimile. Bsiat in soliciting proxies, we have retained
Georgeson Inc. for a fee of $5,500 , plus reimbuesg of out-ofpocket expenses. We ask securities brokers, castmdnominees, and fiduciar
to forward materials for the Meeting to our beniefistockholders as of the record date, and wereiithburse them for the reasonable out-of-
pocket expenses they incur. Directors, officers, amployees of Price Group and our subsidiaries soligit proxies personally or by other
means, but will not receive additional compensation

Attending the Meeting

We invite all stockholders, especially those whaed shares as of the record date, to attend thénde# you are a “registered holder” (also
known as a “record holder”) of our common stockjchimeans that your shares are represented bYicads or ledger entries in your own name
directly registered with our transfer agent, Wellsgo Bank, N.A., you must bring identification itou to the Meeting to allow us to verify yc
ownership. If your common stock is held in “streame,” which means that the shares are held far lyewnefit in the name of a broker, bank, or
other intermediary, you must bring identificatiamdaa brokerage account statement or letter from lgmker, bank, or other intermediary
reflecting stock ownership in order to be admiti@the Meeting. No stockholder will be admittedtie Meeting without documentation that
allows us to verify ownership.

Voting and Revocation

Registered Holders
If you are a registered holder as of the record,datu will be able to vote your proxy in one ofeth ways:
1) by mail — complete the enclosed proxy card and returnthiénpostaggaid envelope provide

2) by telephone- call 1-866-883-3382 and then follow the voicarnngtions. Please have your proxy card and thefdastdigits of your Social
Security Number or tax identification number avialéawhen you call; or

3) by using the Internet— as prompted by the menu foungaixypush.com/trow, follow the instructions to obtain your recordslameate an
electronic ballot. Please have your proxy cardtaedast four digits of your Social Security Numbettax identification number available
when you access this voting site.

Our counsel has advised us that these three vtatgods are permitted under the corporate law af/idad, the state in which we are
incorporated.

The Board of Directors has selected Edward C. Bdrrames A.C. Kennedy, and Brian C. Rogers tasgroxies. When you sign and return
your proxy card to our transfer agent and proxylator, Wells Fargo Bank, N.A., or vote your shassig the telephone or Internet, you appoint
Messrs. Bernard, Kennedy, and Rogers as your eqes/es at the Meeting. You may also attend tieetiig and vote in person.

Regardless of the voting method you use, you megkeyour proxy and cast a new vote in personeibeting, if we are able to verify that you
are a registered holder of our common stock. Yoy reaoke your vote before the Meeting by deliverigtter to our Corporate Secretary (De
Oestreicher, T. Rowe Price Group, Inc., 100 EaattStreet, Mail Code BA-1020, Baltimore, MD 212@R)by properly submitting another proxy
bearing a later date. If you vote by telephonecoeas the Internet voting site, you may also reyake proxy by re-voting using the same
procedure no later than noon Central time on WethesApril 23, 2014 . The last proxy properly sutbed by you before voting is closed at the
Meeting will be counted.
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Shares Held in Street Name

If you have selected a broker, bank, or other mésfiary to hold your shares rather than having theectly registered with our transfer agent,
Wells Fargo Bank, N.A., you will still receive alfiMeeting package including a proxy card to voteiyshares. As a beneficial owner of our
stock, you will receive instructions from your bavkbank, or other intermediary on the procedurfeltow to vote your shares. Your brokerage
firm also may permit you to vote your proxy by fene or the Internet. If you do not vote your royour brokerage firm has the authority
under applicable stock market rules to vote thbsees for or against “routine” matters at its dision. At the Meeting, the following matters are
not considered routine: the election of the BodrBicectors and the advisory vote on the compeasataid to our named executive officers.
Shares held by your broker will not be voted orséhmatters absent specific instruction from yougctvimeans your shares may go unvoted and
not affect the outcome if you do not specify a vBlease be aware that beneficial owners of shareslthéy brokers, banks or other
intermediaries may not vote their shares in persoat the Meeting unless they first obtain a written athorization to do so from their

broker, bank, or other intermediary and can only change or revoke previously issued voting instructios pursuant to instructions provided
by their broker, bank, or other intermediary. We urge you to vote by following the instructions of youbroker, bank, or other

intermediary.
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PROPOSAL 1
ELECTION OF DIRECTORS

In this proxy statement, twelve director nomineesmesented pursuant to the recommendation dfitineinating and Corporate Governance
Committee. All have been nominated by the BoarDicéctors to hold office until the next annual megtof stockholders and until their
respective successors are elected and qualifyr &kfée2013 annual meeting, the Board increasesizsto thirteen members pursuant to authority
under our By-Laws, and elected Senator Olympiandw® effective June 20, 2013, and Mark S. Bartietbecember 11, 2013, to fill the new
Board seats until the Meeting.

James T. Brady, who has served on our Board sid@@ a@nd as the chairman of our Audit Committeees2@04, will retire as of the date of the
Meeting. We have greatly valued his expertise ardgective with respect to accounting and finareipbrting, risk management, and govern
matters over the years. We thank him for his ootiitey contributions to our success. Due to theaetent of Mr. Brady, effective at the time of
the Meeting, the number of directors will be redltztwelve.

Recommendation of the Board of Directors; Vote Reqgued

We recommend that you vote FOR all the nominees urd Proposal 1. All properly executed proxies recead in time to be tabulated for

the Meeting will be voted FOR the election of the aminees named below unless otherwise specifi®@hares held by a bank, broker, or other
intermediary will not be voted on this Proposaletispecific instruction from you, which means yshares may go unvoted and not affect the
outcome if you do not specify a vote. If any noneiteecomes unable or unwilling to serve between aiosivthe Meeting, proxies will be voted
FOR the election of a replacement recommended by theilNiing and Corporate Governance Committee antbapgd by the Board of
Directors.

Majority Voting

We have adopted a majority voting standard forefleetion of our directors. Under our current Bgws, in an uncontested election, a nominee
not be elected unless he or she receives more Vfe's than “against” votes. Under Maryland lawy srxcumbent director not so elected would
continue in office as a “holdover” director un&imoved or replaced. As a result, the By-Laws atewige that any director who fails to obtain the
required vote in an uncontested election must subisiior her resignation to the Board. The Boardtaecide whether to accept or decline the
resignation, or decline the resignation with caodi, taking into consideration the Nominating &ualporate Governance Committee's
recommendation after consideration of all fact@srded relevant, within 90 days after the vote e lzertified. Plurality voting will still apply
to contested elections.

Non-employee Director Independence Determinations

The Board of Directors has considered the indeperelef current board members and nominees not gegploy T. Rowe Price and has
concluded each qualifies as an independent diragtbin the meaning of the applicable rules of NW&SDAQ Stock Market LLC (NASDAQ).
To our knowledge, there are no family relationskapsng our directors or executive officers. In mgkits determination of independence, the
Board applied guidelines which it has adopted aatfioly that the following relationships should netdonsidered material relationships that
would impair a director's independence:

» relationships where a director or an immediate flamiember of a director purchases or acquires invesst services, investment securities
similar products and services from the Companyner af its sponsored mutual funds so long as tleioekship is on terms consistent with
those generally available to other persons doirginess with the Company, its subsidiaries, orgtmsored investment products; ¢

» relationships where a corporation, partnershimtber entity with respect to which a director orimmediate family member of a director
an officer, director, employee, partner, or menmhechases services from the Company, includingsiment management or defined
contribution retirement plan services, on termss@iant with those generally available to othettiestdoing business with the Company or
its subsidiaries

The Board believes that this policy sets an appigpstandard for dealing with ordinary course udibess relationships that may arise from time
to time.
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The Nominees and Their Qualifications, Skills, andExperience

In considering the overall qualifications of oummiaees and their contributions to our Board, andetermining our need for additional members
of the Board, we seek to create a Board consistimyembers with a diverse set of experiences anbfutes who will be meaningfully involved
our Board activities and will facilitate a transgar and collaborative atmosphere and culture. @ar@members generally develop a long-term
association with the Company, which we believelitatés a deeper knowledge of our business arsdrdsegies, opportunities, risks, and
challenges. We periodically look for additions to @oard to enhance our capabilities and bring pergpectives and ideas to our Board. We will
consider board members with diverse capabilitied,vae generally look for board members with cajiiddslin one or more of the following are
accounting and financial reporting, financial seed and money management, investments, generalragmnand industry oversight, legal,
government affairs and corporate governance, gemenaagement, international, marketing and distiiln and technology and facilities
management.

We historically have implemented a management streavhere our senior management is shared amongtimen one individual. For us, this is
an important distinction from the centralized CEOd®l of many companies. Currently, senior managéimeshared among Mr. Rogers, our
Chairman of the Board and Chief Investment Offidér, Kennedy, our Chief Executive Officer and Pdesit, and Mr. Bernard, our Vice
Chairman of the Board. Each of these executiveeffi is a member of our Board of Directors, briggiirectly to the Board the insights of a
coordinated management team which also has sepasptensibilities for different parts of our busiseEach also brings to the Board more than
25 years of experience with the Company.

Each of our Directors provide significant individ@dtributes important to the overall make-up amakctioning of our Board, which are described
in the biographical summaries provided below:

The Board of Directors recommends that you V@R all of the following nominees:

Mark S. Bartlett, age 63 was elected independent director of Price Graupacember 2013 and serves as a member of the Baditittee an
Executive Compensation Committee. Until retirin@B1.2, Mr. Bartlett was a partner at Ernst & Yousgrving as managing partner of the firm's
Baltimore office and senior client service partfogrthe mid-Atlantic region. Mr. Bartlett began ltigreer at Ernst & Young in 1972 and has
extensive experience in financial services, as agbther industries.

Mr. Bartlett received his B.S. from West VirginiamlJersity and attended the Executive Program aKéidegg School of Business at
Northwestern University. He also earned the designaf certified public accountar

Mr. Bartlett is a member of the board of direct@snember of the nominating and corporate govemaommittee, and is the chairman of the
audit committee of Rexnord Corporation.

Mr. Bartlett offers the Board significant accoumgtiand financial reporting experience as well asgige in the accounting-related rules and
regulations of the Securities and Exchange Comonssie also has extensive finance knowledge, wittoad range of experience in financing
alternatives including the sale of securities, dgfarings, and syndications.

Edward C. Bernard , age 58 , has been a director of Price Group €88, the vice chairman since 2007, a vice presisiace 1989, and an
employee since 1988. He has overseen the firm'katiag, distribution, client service, informatiogchnology, and communications activities
since 2006 and serves on the Management and Maeag€umpensation Committees. Mr. Bernard is chairofahe board of all of the 63 Price
funds on which he serves as a director or trusteeBernard has over 25 years of experience inrthestment management industry, all of which
have been with T. Rowe Price.

Mr. Bernard received his B.A. from Brown Universiagpd an M.B.A. from New York University.

In addition to his responsibilities at T. Rowe ridr. Bernard served as chairman from 2009 to 28ad is the current vice chairman of the
Board of Governors of the Investment Company latgjtthe national trade association for the mutwad industry.

Mr. Bernard provides the Board with direct accesthe person responsible for all of our marketaigtribution, and client service activities, as
well as information technology and communicatidtie.also serves as the primary liaison to the Rurds' Boards.

Mary K. Bush , age 65 , has been an independent director of Brioup since 2012, and serves on the Executivep€onsation Committee and
Nominating and Corporate Governance Committee haBeserved as the chairman of Bush Internatiohal, lan advisor to U.S. corporations ¢
foreign governments on international capital magketd strategic business and economic matterg $8®1. Ms. Bush is also a senior managing
director of Brock Capital Group, a corporate adijsand consulting firm. Earlier in her career, shenaged global banking and corporate finance
relationships at New York money center banks indgditibank, Banker's Trust, and Chase.

Ms. Bush holds an M.B.A. from the University of Cago and a B.A. degree in economics and politidahse from Fisk University.
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Ms. Bush is a member of the board of directorsjtard! risk committee, and nominating and corpogaieernance committee of Discover
Financial Services; a member of the board of dimsctaudit committee, and retirement plan commitfelanTech International Corporation; and
a member of the board of directors, audit commitee compensation committee of Marriott InternadioMs. Bush also was a director of Bri

& Stratton, Inc. from 2004 to April 2009, Pionearkily of Mutual Funds from 1997 to 2012, and UALr@aration from 2006 to 2010.

Ms. Bush brings to our Board extensive financial governmental affairs experience, her knowledgeogborate governance and financial
oversight gained from her membership on the boairdsher public companies, knowledge of public pplinatters, and her significant experience
providing strategic advisory services in the finahand international arenas.

Donald B. Hebb, Jr., age 71, has been an independent director o Brioup since 1999 and serves on the Executive Eosagion Committee
and Nominating and Corporate Governance Committeeserved as the lead independent director of tdaedBfrom April 2008 to April 2011.
Mr. Hebb is the chairman and a founding partnekB$ Capital Partners, a growth equity firm with wihine has been associated since 1990.
to ABS Capital Partners, Mr. Hebb was employed BxABrown & Sons Incorporated, where he servegrasident and chief executive officer
from 1986 to 1991.

Mr. Hebb holds a B.A. from Kenyon College, a J.@nf Harvard Law School, and an M.B.A. from Harv8ukiness School.

Mr. Hebb brings to our Board significant executimanagement and financial services industry expegibased on his many years as a chief
executive officer and senior executive in the itwent banking and private equity fund businesduting substantial experience with respect to
accounting, compensation, investment, and markefites.

Dr. Freeman A. Hrabowski, Il , age 63, was elected an independent directoricd Broup in January 2013 and serves on the ALmiibtmittee
and Executive Compensation Committee. He has sew@desident of the University of Maryland, Battiia County (UMBC) since 1992. His
research and publications focus on science and ethttation, with special emphasis on minority pgrétion and performance, and he is a
leading advocate for greater diversity in highewgadion. He serves as a consultant to the Nati®oi@ince Foundation, the National Institutes of
Health, the National Academies, and universitias sthool systems nationally.

Dr. Hrabowski holds a Ph.D. in higher education mistration and statistics and an M.A. degree inhmmatics from the University of lllinois at
Urbana-Champaign. He also holds a B.A. degree ihenaatics from Hampton Institute (now Hampton Ursitg).

Dr. Hrabowski serves as director and member otthporate governance committee of McCormick & Conypdnc. Dr. Hrabowski also served
on the board and executive compensation commift€®wstellation Energy Group, Inc. until 2012.

Dr. Hrabowski brings to our Board valuable stratesgaid management leadership experience from hesasopresident of UMBC, as well as his
extensive knowledge and dedication to greater a@iucand workforce development. He also contributes corporateigmnce oversight from
experience serving as a director on other publiogany boards.

James A.C. Kennedy, age 60 , has been a director of Price Group gif86, the chief executive officer and presidentsi2007, the director of
the equity division of Price Associates from 198ibtigh 2006, the director of equity research fr@&87Lthrough 1999, a vice president from 1
through 2006, and an employee since 1978. He istthieman of the Executive Committee of the Bo#ltd, Management Committee, and the
Management Compensation Committee. Mr. Kennedyesleag a director or trustee of 23 of the Price $wnatil April 2006. He has 36 years of
investment experience, 35 of which have been &olve Price. Prior to joining the firm in 1978, Mtennedy was employed by General Electric
and participated in its financial management tragrprogram.

Mr. Kennedy earned an A.B. from Princeton Univgrsihd an M.B.A. from Stanford University, Gradu&&hool of Business. He also earned the
Chartered Financial Analyst designation.

Mr. Kennedy brings directly to the Board his siggaht responsibilities for oversight of all majardiness activities of the Company, including his
oversight role as chair of our Management Commjig@gificant responsibility for personnel mattegtating to our investment staff, and other
critical components of our business.

Robert F. MacLellan, age 59 , has been an independent director o¢ Biioup since 2010, and serves on the Executivep€osation

Committee and as chairman of the Audit Committéece&SNovember 2009, Mr. MacLellan has been the exeaeutive chairman of Northleaf
Capital Partners, Canada's leading independenalgiotyate markets fund manager and advisor. Fro@820 November 2009, Mr. MacLellan
served as chief investment officer of TD Bank FitiahGroup (TDBFG) where he was responsible forseeing the management of investments
for its Employee Pension Fund, The Toronto-Domiramk, TD Mutual Funds, and TD Capital Group. Earin his career, Mr. MacLellan was
managing director of Lancaster Financial Holdiregsjerchant banking group acquired by TDBFG in Mdre85. Prior to that, he was vice
president and director at McLeod Young Weir Limi{&totia McLeod) and a member of the corporatenfieadepartment responsible for a large
number of corporate underwritings and financialisoiy assignments.

Mr. MacLellan holds an M.B.A. from Harvard Univessia B.Comm. from Carleton University, and is aa@bred Accountant.

Mr. MacLellan currently serves as the chairmarhefltioard of Yellow Media, Inc., a public compangdxin Montreal.
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Mr. MacLellan brings substantial experience andgpective to the Board with respect to the finanséal/ices industry, including particular
expertise with respect to investment-related mstiacluding those relating to the mutual fund sty and the institutional management of
investment funds, based on his tenure as chiestmant officer of a major financial institution. tdé&so brings an international perspective to the
Board as well as significant accounting and finah@porting experience.

Brian C. Rogers, age 58 , has been a director of Price Group gi@88&, the chairman of the Board since 2007, thef aivestment officer since
2004, a vice president since 1985, and an emplsipee 1982. He is a member of the Executive Coramith director or trustee of 39 Price funds,
and the president of three Price funds. His otegponsibilities include serving on the Equity Comtea, Fixed Income Committee, International
Committee, and Product Strategy Steering Commétsewell as the Asset Allocation Committee, Proxyn@uttee, Management Compensation
Committee, and Management Committee. Prior tofgjrthe firm in 1982, Mr. Rogers was employed by lgas Trust Company.

Mr. Rogers earned an A.B. from Harvard Universitg an M.B.A. from Harvard Business School. Mr. Radeas also earned his Chartered
Financial Analyst and Chartered Investment Coumsigsignations.

Mr. Rogers brings to the Board insight into theical investment component of our business basdu83-year career in the financial
management industry, which includes over 30 yeditstive Company.

Senator Olympia J. Showeage 67 , has been an independent director of Bricep since June 2013, and currently serves oRxkeutive
Compensation Committee. She is currently chairnmahchief executive officer of Olympia Snowe, LLCpalicy and communications consulting
firm, and a senior fellow at the Bipartisan Poliegnter. Senator Snowe served in the U.S. Senatbd@tate of Maine from 1995-2013 and as a
member of the U.S. House of Representatives fron9-1995. While in the U.S. Senate, she served @is ahd was the ranking member of the
Senate Committee on Small Business and Entreprampuserved on the Senate Finance Committee, ghat& Intelligence Committee, and
Senate Commerce Science and Technology CommitteealSo served as chair of the Subcommittee ono8eador the Senate Armed Services
Committee.

Senator Snowe earned a B.S. from the Universityaifie and has received honorary degrees from maligges and universities.

Senator Snowe brings a broad range of valuabletshigh and public policy experience to the Boattk 8lso has extensive experience with
complex issues relevant to the Company's busiimedading budget and fiscal responsibility, educatiretirement and aging, women's issues,
health care, foreign affairs, and national security

Dr. Alfred Sommer , age 71, has been an independent director o¢ Biioup since 2003, serves as lead independentdatirehairman of the
Nominating and Corporate Governance Committee aarel member of the Executive Committee and Exez@dmpensation Committe

Dr. Sommer designed and led major research progaamosid the world, and in 1980, returned to Thenddtiopkins University where he founded
the Dana Center for Preventive Ophthalmology. Fi®&®0 to 2005, Dr. Sommer served as the Dean ofléhes Hopkins Bloomberg School of
Public Health. He remains Professor of Internatiéfesmlth and Epidemiology, Dean Emeritus of thed®ttof Public Health, and Professor of
Ophthalmology in the School of Medicine. Dr. Somrserved for a decade on the executive committéeeoboard of the Academy for
Educational Development (AED). He also served asigent of the Association of Schools of Public lHeand chaired its audit committee. Since
2008, he has served on the board of the Laskerdatiom. He was chair of the Micronutrient Forum fiearly 20 years and is the senior medical
advisor for Helen Keller International.

Dr. Sommer is a graduate of Union College, recehisdM.D. from Harvard Medical School, and his Magif Health Science degree in
Epidemiology from The Johns Hopkins University. id@n elected member of both the National Acadeh8c@ences and the Institute of
Medicine.

Dr. Sommer has been a member of the board of Bé&ittkinson & Company, a medical technology compaiyce 1998, where he has serve:
the audit committee and executive committee, ctahe science and innovation committee, and clfaér®ominating and governance committee.

Dr. Sommer brings a unique experience to the Bfrard his participation in the public health careldi and experience in dealing with health and
public policy issues, both in the United States imbernationally. He also contributes important mgement and oversight capabilities based on
his long-time position as the Dean of The JohnsKkipBloomberg School of Public Health and sigmifitroles in other international
organizations.

Dwight S. Taylor, age 69 , has been an independent director of Briioup since 2004, is the chairman of the Exeeufismpensation
Committee and a member of the Audit Committee. Metived, he was president of COPT Development &sBoigtion Services, a commercial
real estate development firm which is a divisiorCofporate Office Properties Trust, from 1999 t020

Mr. Taylor graduated from Lincoln University withBaA. degree in Economics.

Mr. Taylor has been a director of MICROS Systemmcider of information technology for the hospitiaand retail industry, since 1997, where
he serves on the compensation committee and ndmgraammittee, and has previously served on thé& aathmittee.
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Mr. Taylor's tenure in a senior position with a |iclip traded real estate company gives him the ggpee to provide additional perspective to the
Board regarding matters relating to facilities nggraent and real estate, as well as general managamesstment and financial skills.

Anne Marie Whittemore , age 67 , has been an independent director of Biioup since 1995, and serves on the NominatiddCamporate
Governance Committee and the Executive Compens@tiommittee. Ms. Whittemore is a partner in the fam of McGuireWoods LLP.

Ms. Whittemore received her B.A. degree in PolitBaience from Vassar College and a J.D. degree ¥ale Law School. She received honol
doctor of law degrees from the University of Richmd@and The Citadel.

Ms. Whittemore is a director, the chair of the goaamce and nominating committee, a member of thgpemsation and benefits committee, and a
member of the executive committee of Owens & Mitioc,, a distributor of medical and surgical supgliShe also is a director and chair of the
nominating and corporate governance committee andraber of the audit committee of Albemarle Coriora a manufacturer of specialty
chemicals.

Ms. Whittemore assumes significant responsibilityttee Board for governance related matters, an@gtis significant broad oversight

experience, based on her role as a senior memlaemafor law firm and substantial experience wagkaith other publicly-traded companies,
both as a board member and as an advisor.

The Board of Directors and Committees

During 2013 , the Board of Directors held eight timegs and approved one matter via unanimous writtersent. Each director attended at least
75% of the combined total number of meetings oBbard and Board committees of which he or sheawagmber. Consistent with the
Company's Corporate Governance Guidelines, thgemtent directors met in executive session atfdixeoBoard meetings in 2013 . Our
Corporate Governance Guidelines provide that adlatiors are expected to attend each annual megftsigckholders. All nominees for director
submitted to the stockholders for approval atyasir's annual meeting on April 23, 2013 , attertlatimeeting, and we anticipate that all
nominees will attend the 2014 Meeting.

Corporate Governance

Our Board of Directors has an Executive CommitsgeAudit Committee, an Executive Compensation Cdbemiand a Nominating and
Corporate Governance Committee. The Board hasaalbwmrized a Management Committee that is madentigely of senior officers of the
Company. The Board has adopted a separate wrltatec for the Audit Committee, the Executive Conmgagion Committee, and the Nominat
and Corporate Governance Committee. Current cabieach charter, our Corporate Governance Guidelered our Code of Ethics for Principal
Executive and Senior Financial Officers are avéd@ath our website, troweprice.cgrby selecting “Investor Relations” and then “Caoigte
Governance.”

Code of Ethics

Pursuant to rules promulgated under the Sarbantst@xt, the Board has adopted a Code of Ethic®forcipal Executive and Senior Financial
Officers. This Code is intended to deter wrongdand promote honest and ethical conduct, full, ljnrend accurate reporting, compliance with
laws, and accountability for adherence to the Coudyding internal reporting of Code violations.caApy of the Code of Ethics for Principal
Executive and Senior Financial Officers is avaiath our website. We intend to satisfy the disalesaquirements regarding any amendment to,
or waiver from, a provision of the Code of Ethios Principal Executive and Senior Financial Off&cby making disclosures concerning such
matters available on the Investor Relations pagaiofvebsite.

We also have a Code of Ethics and Conduct thagtpcable to all employees and directors of the @any. It is the Company's policy for all
employees to participate annually in continuingadion and training relating to the Code of Ettdasl Conduct.

Executive Committee

During 2013 , Messrs. Kennedy , Rogers and Dr. Sensarved on the Executive Committee. Mr. J. AlfBedaddus, Jr. was also a member of
the Executive Committee in 2013 until his retiretrfeom the Board on April 23, 2013. The Executiven@nittee functions between meetings of
the Board of Directors and possesses the authoréyercise all the powers of the Board excepinaisd by Maryland law. If the committee acts
on matters requiring formal Board action, thoss acé reported to the Board of Directors at it nexeting for ratification. The committee did
take any action during 2013 .

Audit Committee

Messrs. MacLellan , Bartlett , Brady , and Tayland Dr. Hrabowski serve on the Audit Committeeichvhmet five times during 2013 . Mr. J.
Alfred Broaddus, Jr. also served on the Audit Cottemiin 2013 until his retirement from the BoardApril 23, 2013. The Board of Directors has
determined that each of the audit committee membert the independence and financial literacy riaitef NASDAQ and the Securities and
Exchange Commission (SEC). The Board also has ededithat Messrs. MacLellan and Bartlett meet ther@ for an audit committee financial
expert as established by the SEC. Mr. MacLellan@hartered Accountant and was a member of the¢ eamimittees for Ace Aviation Holdings,
Inc. and Maple Leaf Sports and
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Entertainment, Ltd. Mr. Bartlett is a certified pigkaccountant, was an audit partner at Ernst &n¢pfor 28 years until he left the firm in 2012,
and serves as the chairman of the audit commift®exnord Corporation.

Audit Committee's Primary Responsibilit

The primary purpose of the Audit Committee is tsistghe Board in fulfilling its oversight respobiities with respect to (1) the integrity of our
financial statements and other financial informafiwovided by us to our stockholders, (2) the d@rof our independent registered public
accounting firm, including oversight of the ternfste engagement and its performance, qualificatiand independence, (3) the performance of
our internal audit function, internal controls atidclosure controls, and (4) the Company's riskagament framework. The Audit Committee
also provides an avenue for communication amongndemal auditors, financial management, indepahdegistered public accounting firm, and
the Board, and is responsible for procedures inmglthe receipt, retention and treatment of conmpéadr concerns regarding accounting, internal
accounting controls and auditing matters, includingfidential, anonymous employee submissions.ifitheependent registered public accounting
firm reports directly to the Audit Committee anduiimately accountable to this committee and tlhard for the audit of our consolidated
financial statements.

Related Person Transaction Oversi

The Audit Committee is responsible under its chiddereviewing related person transactions andadrange in, or waiver to, our Code of Ethics
for our Principal Executive and Senior Financiafi€rs. Our Board has adopted a written Policytiher Review and Approval of Transactions
with Related Persons. Any transaction that woutplire disclosure under Item 404(a) of Regulatiak ®ill not be initiated or materially

modified until our Audit Committee has approvedstransaction or modification, and will not continpast its next contractual termination date
unless it is annually re-approved by our Audit Catter. During its deliberations, the Audit Commeatteust consider all relevant details
regarding the transaction including, but not lirdite, any role of our employees in arranging thegaction, the potential benefits to our
Company, and whether the proposed transactiomigpebttively bid or otherwise is on terms comparabléhose available to an unrelated third
party or our employees generally. The Audit Comeeitapproves only those transactions which it détesrin good faith to be on terms that are
fair to us and comparable to those that could aindd in an arms-length negotiation with an urieelahird party.

Risk Management Oversig

The Audit Committee oversees and evaluates oucipslivith respect to significant risks and exposdaeed by the Company and the steps taken
to assess, monitor, and manage those risks. Th@&uons Risk Management Oversight Committee, chdiyeithe chief risk officer and compris

of other senior members of management, directdelielopment and maintenance of comprehensive r@slagement policies and procedures for
the Company. It also monitors on a regular bagistgnificant risks inherent to our business, idiolg investment risk, reputational risk, business
continuity risk, and operational risk. The chiedkriofficer, co-directors of internal audit, andioéfs responsible for financial reporting, legaida
compliance periodically report to the Audit Commét Based on these reports, the Audit Committeertepnd makes recommendations as
necessary to the full Board with respect to marggur overall risk.

The report of the Audit Committee appears on pd&ge 3

Executive Compensation Committee

All of the non-employee independent directors ef Board serve on the Executive Compensation Comenitthich met seven times during 2013
and approved one matter via unanimous written ain3ée Board of Directors has determined that edichese members meets the
independence criteria of NASDAQ. The report of Ex@cutive Compensation Committee appears on page 28

Committee Authority

The committee is responsible to the Board, andhaliely to our stockholders, for:

» determining the compensation of the chief executifieer and other executive office

» reviewing and approving general salary and compmspolicies for the rest of our senior office

» overseeing the administration of our Annual InoentCompensation Pool, equity incentive plans, angleyee stock purchase pl

» assisting management in designing new compengatilicies and plans; a

» reviewing and discussing the Compensation Discosaml Analysis and other compensation disclosuittsmanagemer
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Delegation Authority

The committee has delegated compensation decisgasding non-executive officers, including theabishment of specific salary and incentive
compensation levels and certain matters relatirgjdck-based compensation, to the Management Caapen Committee, a committee
comprised of executive officers of Price Group.

Committee Procedures

Early each year, the committee meets with memidessroor management in order to discuss goals bjetiives for the coming year, including
goals and objectives applicable to the named exexcafficers listed in our Summary Compensationl@ain page 29 . In addition, the committee
determines eligibility for the Annual Incentive Cpensation Pool and sets forth the maximum percertteag may be paid to each participant. At
its meetings in December and early the followingry¢he committee evaluates executive performandagithe year as part of its determination
of appropriate incentive compensation awards.

The committee awards semi-annual equity incentraatg to employees from stockholder approved lengrincentive plans as part of the
Company's annual compensation program. The conenbitBeves a semi-annual grant, compared withglesamnual grant, gives it more

flexibility in implementing the program and furthaligns the interest of officers and employees wWithinterest of stockholders. In addition, a
semi-annual grant program spreads the points ia itmwhich participants are granted awards andthereduces the consequences of a single
point in time annual grant. The committee beginssateration of the year's stock incentive prograitsddecember meeting preceding the year in
question, assessing the likely overall size andmpaters of the program. Further consideration@ftiogram takes place at subsequent meetings,
with the actual grants being made at regularly daleel committee meetings, typically in February Segtember.

Role of Executive Office

The committee solicits input from the chief exeeaitofficer and the Management Compensation Comenitigarding general compensation
policies including the appropriate level and mixxompensation. The committee also consults wittchief executive officer regarding the
appropriate bonus and salary levels for other ekezofficers.

Role of Compensation Consulta

Frederic W. Cook & Co., Inc. (Cook & Co.) has bélea committee's compensation consultant for maaysy&ook & Co. has no relationship
with Price Group other than as the committee's witenst. See the "Role of Independent Compensatarsdtant” section of our Compensation
Discussion and Analysis on page 21 for additiomsids of their role.

Nominating and Corporate Governance Committee

Dr. Sommer , Mr. Hebb , Ms. Bush, and Ms. Whitteenserved on our Nominating and Corporate Govern@acemittee during 2013 . The
Committee met on sigccasions during the year. The Board of Directasdetermined that all committee members meenttependence critel
of NASDAQ. The principal purpose and goal of thisnnittee is to maintain and cultivate the effeatiess of Price Group's Board of Directors
and oversee its governance policies. Among the dtieets responsibilities are Board and committeapusition, director qualifications,
orientation and education, and Board evaluatiorembders identify, evaluate, and nominate Board cites; review the compensation of
independent directors; and oversee proceduresdiegastockholder nominations and other communioatio the Board. In addition, they are
responsible for monitoring compliance with and reczending any changes to the Company's Corporater@ance Guidelines. A report on the
committee's activities begins on page 14 of thixpistatement.

Management Committee

The Board of Directors also has authorized a Mamagée Committee which is chaired by Mr. Kennedy andvhich Messrs. Rogers and Bernard
and other senior officers of the Company are memfdre committee is responsible for guiding, impetng, and reviewing major policy and
operating initiatives of the Company. The committgeorts to the Board on the management and operatithe Company through Messrs.
Kennedy , Rogers , and Bernard . Other membeifseofdmmittee are William J. Stromberg , our heaélqpfity; Michael C. Gitlin , our head of
fixed income; Christopher D. Alderson , our headhtérnational equity; and John D. Linehan , ousdhef U.S. equity. Each of these members
brings extensive experience and wisdom to the nemagt and leadership of the Company.

Compensation of Directors

The Nominating and Corporate Governance Committeesponsible for periodically reviewing non-emg@eyirector compensation and benefits
and recommends changes, if appropriate, to théhdrd based upon competitive market practicesofrducting its review, it consults, as nee:
with Cook & Co. or other independent consultantsvall as the Executive Compensation Committee pasogriate, to establish whether such
compensation is adequate. The following paragrdplsl the compensation and benefits provided taoun-employee directors in 2013 . The
Board has approved an increase in the annual eet&ir$100,000 beginning in 2014. All other compuref the existing fee structure will
continue in 2014 .
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Equity-Based Compensation

Pursuant to the 2007 Non-Employee Director Equianthe 2007 Plan), each newly elected Board meiskavarded an initial grant of their
choice of 4,200 restricted shares or restricteckstmits that vest over a one-year period. In esatisequent year, each non-employee director is
awarded semi-annual grants of their choice of ogtio acquire 4,200 common shares of Price Gra@pQlIrestricted shares, or 1,250 stock units.

Each non-employee director must elect the typemaird to be granted under the 2007 Plan by filinglaetion form with the treasurer of Price
Group. The election form remains in effect fromryayear unless a new election form is filed by Decen3ieof the year preceding the calen
year for which the modification takes effect. Thpseiodic grants will be made as of the close ditess on the third business day following the
release of Price Group's first and third quarteniegs. Each of the award types vest, and in tee odoptions, become exercisable upon the
earliest of the non-employee director's death,y@ae after the grant date, or the day before tine@meeting held in the calendar year after the
year in which the grant is made, provided the dinrecontinues to be a member of the Board on tipdicgble date. Options are granted at the fair
market value on the dates of grant, can be exercigdo five years after the director is no longemving on the Board, and have a maximum term
of 10 years from the date of grant. Restrictedeshantitle the holder to the rights of a stockhglokeluding voting, dividend, and distribution
rights, but are nontransferable until they veststééd stock units will be settled in shares of mmmon stock or cash, in the case of fractional
shares, upon a non-employee director's separatomgervice. Non-employee directors holding staciksuare not entitled to voting, dividend,
distribution, or other rights until the correspamglshares of our common stock are issued uporesettit; however, if and when we pay a cash
dividend to our common stockholders, we will issiiddend equivalents in the form of additional wekstock units. The 2007 Plan includes a
provision that accelerates the vesting of all @mging awards in connection with a change-in-comif&rice Group. Upon a change-in-control,
any outstanding stock units will be settled in casbhares at the discretion of the Board of Doect

Ownership and Retention Guidelines

Each non-employee director is required to holdeshaf our common stock having a value equal tcettirees his or her current cash retainer

within five years of the director's appointmenthie Board. Directors currently on the board havewnership goal of $225,000. Directors who

join the Board in the future will have an ownershgal of three times the annual cash retainerfecebn the date they join the Board. |

purposes of the calculation, unvested restrictagleshand outstanding stock units are counted,imrarcised stock options are not. Once this

ownership goal is achieved, the number of shaeasined to be held becomes fixed and must be maiedaintil the end of the director's service

on the Board. Until the ownership goal is achievhd,director is expected to retain “net gain stfaresulting from the exercise of stock options

or vesting of restricted stock granted under th&72Rlan. Net gain shares are the shares remaiftergpayment of the option exercise price and

taxes owed with respect to the exercise or vestuagt. In addition, net gain shares realized uttdePlan after the ownership goal is achieved are

expected to be held for two years prior to saletber transfer, but not beyond the end of the thrécservice on the Board. All of our directors

have achieved and maintain the ownership goal #seafate of this proxy statement.

Fees and Other Compensation

In addition to the equity-based awards, non-emm@aljiesctors received the following in 2013 :

e Anannual retainer ¢$75,00C;

« Afee of$1,500for each committee meeting attenc

» Afee of$15,00Cfor the Lead Directo

+ A fee 0of$20,000and$5,000, for the chairperson of the Audit Committee andheAudit Committee member, respectiv:

« A fee of$10,00Cfor the chairperson of the Executive Compensatiom@ittee

e A fee of$10,00Cfor the chairperson of the Nominating and Corpo@d@ernance Committe

» Directors and all U.S. employees of Price Groupignttlated affiliates are eligible to have ouoispored T. Rowe Price Foundation me
personal gifts up to an annual limit to qualifidthatable organizations. For 2013 , nemployee directors were eligible to have up to @20
matched

» The reimbursement of reasonable-of-pocket expenses incurred in connection with thrairel to and from, and attendance at each me
of the Board of Directors and its committees arateel activities, including director education cses and materials; a

* The reimbursement of spousal travel to and pagtimp in events held in connection with the anrjoialt Price Group and Price funds' Bo:
of Directors meeting

Pursuant to the Outside Directors Deferred CompEmsRlan, non-employee directors can elect tordqedigment of their director fees until the
next calendar year. Any such election needs tebeived prior to the beginning of the year theyhwis
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to have their payment deferred. Both Dr. Hraboveskd Senator Snowe elected to have their 2013 dirésts deferred to 2014 .

2013 Director CompensatiorfV)

The following table sets forth information regamgliihe compensation earned by, or paid to, direettis served on our Board of Directors during

2013 . Directors who are also officers of Price @@rdo not receive separate directors' fees and these omitted from this table since they appear
in our Summary Compensation Table.

All Other
Fees Earned or Stock Awards Option Awards  Compensation

Name Paid in Cash @3)4) (2)(3)(4) 5) Total

Mark S. Bartlett® $ 6,661 $ 330,16 $ — $ 336,82¢
James T. Brady $ 101,50 $ 186,92! $ 10,00( $ 298,42!
J. Alfred Broaddus, Jf® $ 37,667 $ 5,93: $ — 3 43,60(
Mary K. Bush $ 91,50C $ 195,08t $ 10,00C $ 296,58t
Donald B. Hebb, Jr. $ 94,50( $ 186,92! $ 10,00 $ 291,42!
Dr. Freeman A. Hrabowski, 1 $ 93,75( $ 306,90: $ 10,00C $ 410,65:
Robert F. MacLellan $ 109,25( $ 6,561 $ 170,01t $ 10,00( $ 295,82
Olympia J. Snowé& $ 48,25( $ 305, 25¢ $ 10,00C $ 363,50¢
Dr. Alfred Sommer $ 115,75 $ 203,20¢ $ 10,000 $ 328,95¢
Dwight S. Taylor $ 108,000 $ 212,74¢ $ 10,00C $ 330,74¢
Anne Marie Whittemore $ 94,500 $ 188,83: $ 10,00C $ 293,33.

(1) Includes only those columns relating to compensaivarded to, earned by, or paid to -employee directors for their services2013. All
other columns have been omitt

(2) Represents the aggregate grant date fair valuguiyeawards granted to each employee director i2013. The grant date fair value
stock awards was measured using the grant dateetyaike per share of Price Group's common stolbk.grant date fair value of options
was computed using the BleScholes optio-pricing model and the following weighted averagsuasptions

Expected life in years 6.8
Expected volatility 32.5%
Dividend yield 2.1%
Risk-free interest rate 1.4%

(3) The following table represents the equity awar@dstgd to each of the n-employee directors named above2013and their correspondir
grant date fair value as determined by the metlogies discussed in footnote two above. The holdiessock units also receive dividend
equivalents in the form of additional vested stanks on each of the Company's dividend paymersc
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Number of Exercise Price Grant Date Fair
Number of Securities of Option Value of Stock
Restricted Number of Underlying Awards per and Option

Director Grant Date Shares Restricted Units Options Share Awards
Mr. Bartlett 12/11/201: 4,20( $ 330,16:
Messrs. Brady and Hebb 4/29/201: 1,25( $ 89,35(
10/29/201: 1,25( $ 97,57t
Mr. Broaddus 3/27/201% 80 $ 5,93t
Ms. Bush 3/27/201% 21 $ 1,552
4/29/201: 1,25( $ 89,35(
6/27/201% 28 $ 2,03t
9/27/201% 28 $ 2,04t
10/29/201: 1,25( $ 97,57t
12/27/201: 30 $ 2,531
Dr. Hrabowski 2/4/201: 4,20( $ 300,46!
3/27/201% 22 $ 1,59¢
6/27/201% 22 $ 1,60¢
9/27/201% 22 $ 1,61
12/27/201: 19 $ 1,621
Mr. MacLellan 3/27/201% 22 $ 1,62¢
4/29/201: 4,200 $ 71.4¢ % 78,96(
6/27/201% 22 $ 1,63¢
9/27/201: 23 $ 1,64«
10/29/201: 4,200 $ 78.0¢ $ 91,05¢
12/27/201: 20 $ 1,65:
Senator Snowe 6/20/201% 4,20( $ 305,25t¢
Dr. Sommer 3/27/201: 54 $ 4,04(
4/29/201: 1,25( $ 89,35(
6/27/201% 55 $ 4,06(
9/27/201% 56 $ 4,081
10/29/201: 1,25(C $ 97,57¢
12/27/201: 49 $ 4,10:%
Mr. Taylor 3/27/201: 80 $ 5,93:
4/29/201: 1,25( $ 89,35(
6/27/201% 87 $ 6,43¢
9/27/201% 89 $ 6,47:
10/29/201: 1,25(C $ 97,57¢
12/27/201: 84 $ 6,981
Ms. Whittemore 4/29/201: 1,25(C $ 89,35(
6/27/201% 6 $ 475
9/27/201% 7 $ 477
10/29/201: 1,25( $ 97,57t
12/27/201: 11 $ 95t
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(4) The following table represents the aggregate nummbequity awards outstanding asDecember 31, 201.

Unvested Stock Unvested Stock Unexercised Vested Stoc
Director Awards Units Option Awards Total Units
Mark S. Bartlett 4,20( 4,20(
James T. Brady 2,50( 2,50(
J. Alfred Broaddus, Jr. 12,18¢ 12,18¢
Mary K. Bush 2,50( 2,50( 4,
Donald B. Hebb, Jr. 2,50( 12,18¢ 14,68¢
Dr. Freeman A. Hrabowski, IlI 4,20( 4,20(
Robert F. MacLellan 24,64t 24,64t 4,
Olympia J. Snowe 4,20( 4,20(
Dr. Alfred Sommer 2,50( 12,18¢ 14,68¢ 10,¢
Dwight S. Taylor 2,50( 2,50( 15,
Anne Marie Whittemore 2,50( 64,99: 67,49:

(5) Personal gifts matched by our sponsored T. Rowe Fdundation to qualified charitable organizati

(6) The fees earned or paid in cash are for a pastil.\Mr. Broaddus retired from the Board at the®fdnual meeting of stockholders, |
Hrabowski was elected to the Board on January B3 2Benator Snowe was elected to the Board on2urig013, and Mr. Bartlett was
elected to the Board on December 11, 2(

Report of the Nominating and Corporate Governance 6mmittee

Our Nominating and Corporate Governance Commitésegeneral oversight responsibility for the assess@and recruitment of new director
candidates, as well as the evaluation of direatdrBoard performance and oversight of governandeensgor the Company. We also monitor
regulatory and other developments in the governanea with a view towards both legal compliance muachtaining governance practices at the
Company consistent with what we consider to be jesitices. Specific actions taken during 2013setdorth below.

Corporate Governance Developments in 2013
Election of New Director

During 2013, we reviewed possible director candiga@onsistent with our judgment that we should@dsor more additional independent
directors to our Board, particularly in light ofcent and expected retirements by Board membetkidmegard, Al Broaddus, a longstanding
director, retired in April 2013, and another loragsting director and chair of our Audit Committegmnés Brady, will retire at this annual meeting.
In light of these retirements, over the last twangewe focused on identifying new directors withislkand backgrounds to replace capabilities lost
and to add new capabilities, experience, and diyarsthe Board. As a result, our Nominating aratfidrate Governance Committee nominated,
and our Board elected, Dr. Hrabowski to the Bodfecéve January 3, 2013, Senator Snowe to the Betiective June 20, 2013, and Mr. Bartlett
to the Board effective December 11, 2013. Theséiadd follow the addition of Ms. Bush in 2012. B#rabowski, Senator Snowe, and Mr.
Bartlett were appointed to serve as members dEieeutive Compensation Committee. Mr. Bartlett BndHrabowski were also appointed to
serve as members of the Audit Committee. We exjpembntinue to consider possible additions to ooard in 2014.

Board Evaluation:

In January 2014 , we asked all Board membersply te an anonymous evaluation questionnaire raggrithe performance of the Board and its
committees during 2013 . We discussed the restitisroevaluations at our meeting on February 1942@nd provided a full report to the Board.
We plan to continue to conduct evaluations each ged to periodically modify our procedures to eeswe receive candid feedback and are
responsive to future developments.

Board Leadership

The Lead Director role was created in 2004 anccbatinually developed since that time. The Leade&tior chairs Board meetings at which the
chairperson is not present, approves Board agerhmeeting schedules, and oversees Board matigaibuted in advance of Board meetings.
The Lead Director also calls meetings of the indéleat directors, chairs all executive sessiond®inndependent directors, and acts as liaison
between the independent directors and managemeat_dad Director is available to the chief legdicef to discuss and, as necessary, respa
stockholder communications to the Board.

We believe that the Lead Director role in conjumetwith the designation of Mr. Rogers as chairmiathe Board, Mr. Bernard as vice chairman
of the Board, and Mr. Kennedy as chief executificef and president, is an appropriate and effectiv

14




TABLE OF CONTENTS

organizational structure for Price Group. Giventature of our Company and the importance of caseamong the senior management team to
the overall direction and performance of the Congpaanior management of the Company traditionaly hheen allocated among multiple
individuals rather than assigning all of these fioms to a single person. In this regard, we tliiti& important for there to be clarity regardifget
shared roles and responsibilities and for seniaragament to have titles that reflect this approaciordingly, Mr. Rogers, who is the chairman
and presides at all director and stockholder mgetamd is authorized to call and in consultatiotnwie Lead Director set the agenda for those
meetings, is also the Company's chief investmditasfand a senior portfolio manager. Mr. Bernahe, vice chairman, has primary responsibility
for marketing, distribution, client service, teckogy, and communication activities, as well as@uenpany's relationship with its sponsored
mutual fund Boards. Mr. Kennedy, as chief executifficer and president, has overall responsibfiitymanagement and direction of the
Company and works closely with the balance of tlemdfjement Committee with respect to their varioeasaof responsibility. Messrs. Rogers,
Bernard, and Kennedy serve on the Board, whichelie\® provides our independent directors withéased exposure to senior management, as
well as greater insight into the activities of thempany. The Company continues to develop otheoskraders of the firm through their
participation as members of our Management Comenétel through other involvement in the senior mamamnt of the Company and exposut
members of the Board.

The Company has a strong, independent Board witietfuarters of the members deemed independent NAE&DAQ standards. Every member
of the Board is a valued contributor and the faat the chairman and vice chairman are also Comeampjoyees does not diminish the influence
of the nine independent directors. In additions tommittee, the Audit Committee, and the Execulleenpensation Committee are all comprised
entirely of independent directors, and the Leag&aor has significant and meaningful responsibiitiiesigned to foster critical oversight and
good governance practices. We believe that thiststre serves well the interests of the Companyitargtockholders.

Director Orientation and Continuing Education and Development

When a new independent director joins the Boardpregide an informal orientation program for thegmse of providing the new director with
an understanding of the operations and the finhooiadition of the Company as well as the Boargfseetations for its directors. Each director is
expected to maintain the necessary knowledge dadhation to perform his or her responsibilitiesaagdirector. To assist the directors in
understanding the Company and its industry and taiaing the level of expertise required for theedior, the Company will, from time to time
and at least annually, offer Company-sponsoredmaing education programs or presentations in amdib briefings during Board meetings
relating to the competitive and industry environtreamd the Company's goals and strategies.

The Board has joined the National Association off@cate Directors, which provides resources thig Higectors strengthen board leadership.
Each director is encouraged to participate at lease every three years in continuing educatiognams for public-company directors sponsored
by nationally recognized educational organizatioosaffiliated with the Company. The cost of altkwcontinuing education is paid for by the
Company. We currently are working with the NatioAakociation of Corporate Directors to develop stemized program for June 2014 which
will be offered to all of our directors.

Director Qualifications and the Nominations Process

We believe that the nominees presented in thisypstatement constitute a Board with an approptetel and diversity of experience, education,
skills, and independence. We routinely considerthidreadditional independent directors should beeddd the Board and may add new members
in the future. As reflected by recent additionstw Board, in considering the need for additiondependent directors we consider any expected
Board departures and retirements and factor suocegknning for the Board members into our debitiens, with particular reference to specific
skills and capabilities of departing Board members.

This committee supervises the nomination procesdifectors. We consider the performance, indepecelediversity, and other characteristics of
our incumbent directors, including their willingiset® serve for an additional term, and any chandbédir employment or other circumstances in
considering their re-nomination each year. In adersng diversity, we consider diversity of backgndwand experience as well as ethnic and other
forms of diversity. We do not, however, have amyrfal policy regarding diversity in identifying nonges for a directorship, but rather, consid
among the various factors relevant to any particoteninee. In the event that a vacancy exists odegide to increase the size of the Board, we
identify, interview and examine, and make recomraéinds to the Board regarding appropriate candidate

We identify potential candidates principally thrbuguggestions from the Company's directors ansdbsemnagement. The chief executive officer
and Board members may also seek candidates thiofagmal discussions with third parties. We alsasider candidates recommended or
suggested by stockholders as described below.

In evaluating potential candidates, we consideejrhdence from management, background, experiexgestise, commitment, diversity, num

of other public board and related committee seelis, land potential conflicts of interest, amongeottactors, as well as take into account the
composition of the Board at the time of the assessnAll candidates for nomination must:

« demonstrate unimpeachable character and inte

* have sufficient time to carry out their dut
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» have experience at senior levels in areas of egpdrelpful to the Company and consistent withdbjective of having a diverse and v-
rounded Board; an

* have the willingness and commitment to assumedaseansibilities required of a director of the Comp

In addition, candidates expected to serve on thditALommittee must meet independence and finatitgéahcy qualifications imposed by
NASDAQ and by the SEC and other applicable law.ddates expected to serve on this committee cE#eeutive Compensation Committ
must meet independence qualifications set out b NAQ, and members of the Executive Compensationmittee must also meet additional
independence tests imposed by NASDAQ. Our evalngtd potential directors include, among otherdbjran assessment of a candidate's
background and credentials, personal interviews digscussions with appropriate references. Oncbhave selected a candidate, we present h
her to the full Board for election if a vacancy ocor is created by an increase in the size oBtrad during the course of the year, or for
nomination if the director is to be first electeddtockholders. All directors serve for one-yeamte and must stand for re-election annually.

We followed the principles and criteria outlinedtliis section in selecting Dr. Hrabowski, Senatoo\@e, and Mr. Bartlett to join our Board of
Directors in 2013.

Policy with Respect to the Consideration of DirectoCandidates Recommended or Nominated by Stockholde
Recommendatior

A stockholder who wishes to recommend a candidatéhe Board should send a letter to the chairpeo$dhis committee at the Company's
principal executive offices providing (i) informati relevant to the candidate's satisfaction ottiteria described above under “Director
Qualifications and the Nominations Process” andr{formation that would be required for a direabmmination under Section 1.11 of the
Company's Amended and Restated By-Laws. The coesnittll consider and evaluate candidates recomniebgastockholders in the same
manner it considers candidates from other soufAaptance of a recommendation does not implyttteatommittee will ultimately nominate
the recommended candidate.

Nominations
Section 1.11 of Price Group's Amended and Resiyeldaws sets out the procedures a stockholder folistv in order to nominate a candidate
for Board membership. For these requirements, plesfer to the Amended and Restated By-Laws aglofuary 12, 2009, filed with the SEC on
February 17, 2009, as Exhibit 3(ii) to a Currenp&¢ on Form 8-K.
Dr. Alfred Sommer, Chairman
Mary K. Bush
Donald B. Hebb, Jr.
Anne Marie Whittemore
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
Stock Ownership of 5% Beneficial Owners

To our knowledge, there are the following benefioianers of more than 5% of our outstanding comistogk as of February 21, 2014 .

Amount and Nature of Percent of

Name and Address Beneficial Ownership Class
BlackRock, Inc.
40 East 52nd Street

()
New York, NY 10022 13,631,51 share: 5.19%
State Street Corporation
State Street Financial Center
One Lincoln Street

@
Boston, MA 02111 13,503,86 share! 5.14%
The Vanguard Group
100 Vanguard Blvd.

®
Malvern, PA 19355 14,162,71 share! 5.39%
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(1) Based solely on information contained in a Sched8I8/A filed with the SEC on January 30, 2014, tgcRRock, Inc. Of the 13,631,5:
shares beneficially owned, BlackRock, Inc. has poleer to vote or direct the vote of 11,151,846ehand sole power to dispose or to di
the disposition of 13,631,511 shar

(2) Based solely on information contained in a Sched8I8 filed with the SEC on February 4, 2014, byte&Sgtreet Corporation. State Str
Corporation has shared power to vote or directtite and shared power to dispose or direct theodispn of 13,503,864 share

(3) Based solely on information contained in a Sched88/A filed with the SEC on February 12, 2014,Tihe Vanguard Group. Of tt
14,162,715 shares beneficially owned, The Vang@Gamlip has sole power to vote or direct the voté25,635 shares, sole power to dispose
or to direct the disposition of 13,768,139 shaassl shared power to dispose or to direct the dispo®f 394,576 share

Stock Ownership of Management

The following table sets forth information regamglitne beneficial ownership of our common stockfabe record date, February 21, 2014 , by
(i) each director and each nominee for directdreéich person named in the Summary Compensatible Ba page 29 , and (iii) all directors and
executive officers as a group. Share amounts arcgpges shown for each individual or group intéie assume the exercise of all options
exercisable by such individual or group within @6/8l of the record date and the settlement of céstristock units that are vested or will vest
within 60 days of the record date. Except as otlwrwoted, all shares are owned individually wikes/oting and dispositive power.

Amount of Beneficial Percent of Class

Name of Beneficial Owner Ownership @
Mark S. Bartlett 4,200 @ *
Edward C. Bernard 2,483,881 @ L3
James T. Brady 24,56¢ @ *
Mary K. Bush 6,691 ® 2
Donald B. Hebb, Jr. 72,58: © *
Dr. Freeman A. Hrabowski, Il 46,32 @ L3
James A.C. Kennedy 3,357,28! ® 1.3%
Robert F. MacLellan 29,01¢ © *
Kenneth V. Moreland 244,61¢ @O *
Brian C. Rogers 2,926,71. 4V 1.1%
Olympia J. Snowe 4,20( 12 *
Dr. Alfred Sommer 30,33 @ 2
William J. Stromberg 1,282,15: 4 *
Dwight S. Taylor 19,65¢ @9 *
Anne Marie Whittemore 74,23¢ @® *
Directors & All Executive Officers as a Group (2€rpons) 12,351,43 @ 4.7%

(1) Beneficial ownership of less than one percentpsasented by an asteriski

(2) Includes4,200unvested restricted stock awa

(3) Includes605,701shares that may be acquired by Mr. Bernard witBin&ys upon the exercise of stock options. Alstudes (i) 279,463
shares held in a family trust and 60,500 shares liyeb member of Mr. Bernard's family, and (ii))8%42 shares held by trusts for which
Mr. Bernard is a trustee and disclaims benefiorh@rship. Neither he nor any member of his famédg hny economic intere:

(4) Includes2,500unvested restricted stock awa

(5) Includes6,691stock units that are vested or will vest withind&y's and will be settled in shares of the Compayismon stock upon M
Bush's separation from the Boa

(6) Includesl2,186shares that may be acquired by Mr. Hebb within &gsdipon the exercise of stock optic2,500unvested restricted sto
awards, an37,725shares held in a family trus
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(7) Includes42,040shares held by a member of Dr. Hrabowski's famdilgo includes4,285stock units that are vested or will vest withind#ys
and will be settled in shares of the Company's comstock upon Dr. Hrabowski's separation from tbar@.

(8) Includesl,322,79¢shares held in trusts or by a limited liability qoamy controlled by Mr. Kennedy. Also includes528,558shares that me
be acquired by Mr. Kennedy within 60 days uponekercise of stock options, (ii) 60,937 shares thay be acquired by a limited liability
company controlled by Mr. Kennedy within 60 day®uaphe exercise of stock options, and (iii) 40,808res held by trusts for which Mr.
Kennedy is a trustee and disclaims beneficial oslmpr Neither he nor any member of his family hag economic interes

(9) Includes24,648shares that may be acquired by Mr. MacLellan wiglrdays upon the exercise of stock options4,370vested stock unit
that will be settled in shares of the Company'smom stock upon Mr. MacLellan's separation fromBloard.

(10)Includesl178,844shares that may be acquired by Mr. Moreland wi@irdays upon the exercise of stock opti

(11)Includes460,511shares that may be acquired by Mr. Rogers withid@& upon the exercise of stock optic200,00Cshares held by
member of Mr. Rogers' family, ai150,00Cshares held in a family trust in which he disclalmseficial ownershir

(12)Includes4,200unvested restricted stock awa

(13)Includesl2,186shares that may be acquired by Dr. Sommer withid&®& upon the exercise of stock optic2,500unvested restricted sto
awards, and 10,846 vested stock units that widided in shares of the Company's common stock poSommer's separation from the
Board.

(14)Includes359,718shares that may be acquired by Mr. Stromberg wiiBinlays upon the exercise of stock options96,000shares held i
trust for which Mr. Stromberg control

(15)Includesl8,454stock units that are vested or will vest withindiys and will be settled in shares of the Compagismon stock upo
Mr. Taylor's separation from the Boa

(16)Includes64,992shares that may be acquired by Ms. Whittemore wildi days upon the exercise of stock options2,524stock units tha
are vested or will vest within 60 days and willdedtled in shares of the Company's common stock = Whittemore's separation from the
Board.

(17)Includes3,356,557shares that may be acquired by all directors aerdwgive officers as a group within 60 days uponekercise of stoc
options, 55,602 unvested restricted stock awarltsbyecertain directors and executive officers 008, unvested and unearned performance-
based restricted stock awards held by certain ¢xecofficers, and 47,170 stock units held by dixhe non-employee directors that are
vested or will vest within 60 days and will be kettin shares of the Company's common stock upein skparation from the Boat

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

We believe that all filing requirements were metinig the calendar year 2013 , except that Dr. Fesefa Hrabowski, Ill, an independent

director, inadvertently disclosed the incorrect amtf indirect ownership of T. Rowe Price Groupcéton Form 3 on January 11, 2013, which

was corrected in a subsequently filed amendmethieté-orm 3 on October 17, 2013.

COMPENSATION DISCUSSION AND ANALYSIS

Introduction

This Compensation Discussion and Analysis providssmation about the calendar year 2013 compemsatiogram for our named executive

officers (NEOS) listed in our Summary Compensaliable on page 29 . This section explains how thecEtve Compensation Committee made

its compensation decisions for our NEOs for 2048d addresses the principal elements of our appitoaexecutive compensation. Please also
consult the compensation tables beginning on paderanore detailed information.

General

Our NEO compensation programs are designed tdysatie core objectives:

e attracting and retaining talented and highly skifieanagement professionals with deep experience@stments and client service;

* maintaining a close commonality of interests betweg management professionals and our stockholgeisstering a prudent approact
corporate performance and the control of risk enéhterprise, and linking their total compensat@maur lon¢-term succes:
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We strive to maintain the highest levels of perfante within the investment management and finageialices industries. Success in these
sectors requires the leadership of experienced geasavith extensive and specialized training amgketise. There is significant competition for
available talent. This environment places an emiplwasretaining our current executive leaderstspyall as our investment professionals and
other key employees in order to maintain our striorngstment performance and develop our next géoaraf leaders from within the Compan
ranks. We believe a focus on developing our exeeddadership from within enhances our Idagn stability and performance and is a signific
benefit to our stockholders. Each of our NEOs isnaaluable resource, and over many years wittheng have developed as a cohesive,
complementary, and effective management teamiripgrative that our NEO compensation program ramegsponsive to the current
environment and is competitive in comparison ta peenpanies and other available investment orieapgubrtunities.

We believe that NEO compensation should be strdaitard, goal-oriented, long-term focused, tramspg and consistent with the interests of
our stockholders. In addition, NEO compensatiorughbe linked directly to our overall corporate foemance and positioning, as well as our
success in achieving our long-term strategic g@s.compensation program consists primarily oé¢helements: base salary, annual cash
incentive compensation, and deferred equity awards.

As illustrated below using total compensation fa kast three years, NEO compensation is primbabed on incentive compensation, with the
intention that base salaries constitute a basé ddwmmpensation that is a relatively small partaf overall compensation.

\
lk 93% / \

2011 2012

OBase Salary OVarable Compensatton W Cther

Our compensation programs recognize both short-#emiong-term success, with a focus in adminisgeour NEO compensation programs on
rewarding the intermediate and long-term perforneasfoour NEOs, as measured by the financial perdoia and financial stability of Price
Group, the three-, five- and temar relative investment performance of our U.Stualfunds and other investment portfolios, andpgbgormanc

of our NEOs against goals and objectives. Our corsgion programs are also designed to reward fangible contributions to our success,
including corporate integrity, service quality, tareer loyalty, risk management, corporate reputattmd the quality of our team of professionals
and the collaboration within that team. In additionr equity incentive plans are designed to craateong alignment of the financial interests of
our NEOs directly to the long-term performance wf Gompany, as measured by our stock price.

Governance Practices

At the 2013 Annual Meeting, our stockholders haddpportunity to cast a non-binding advisory vatelee compensation of the NEOs. Nearly
99% of the shares voted at the meeting approvedaimpensation paid to our NEOs. The Executive Corsgaion Committee welcomed this
feedback and considers it supportive of our apgréadase a significant portion of the compensatimeived by our executive officers on our
long-term performance. The Executive Compensatiom@ittee will continue to implement and maintaiagiices in our compensation program
and related areas which reflect responsible cotp@avernance. These practices include the follgwin

» All of our independent directors serve on the ExeeuCompensation Committee, promoting full engagetiby our Board of Directors ¢
executive compensation matters. No managementaliseserve on the Executive Compensation Comm

»  Our executive officers abide by significant stogkne@rship and retention requirements and maintaickstwnership levels well in excess
those requirement

»  Our executive officers are prohibited from shotesanvolving company stock or hedging to offsgiogsible decrease in the market valu
our stock held by then

»  Our equity grant program for our NEOs includesriet&d stock units that are subject to a perforre-based vesting threshold with a twe-
month performance perio
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* We have a recoupment policy that applies to bosh dacentive and equity awards in the event we naak®terial restatement of t
Company's financial results (see pi28).

* None of our executive officers has an employmentraat, severance, or cha-in-control agreemer

» Equity incentive awards granted under our 2012 - Term Incentive Plan provide f¢double trigge” vesting acceleration in the event
are acquired or taken over by another companypage27 ).

* We do not have any supplemental retirement ber

* We do not provide ta“gros«-ups” to our executive officers, other than in the caseedtain relocation expenses, consistent withrelaocatior
policy.

« Dividends on our performan-based equity awards are accrued during the perfarenperiod and only paid on those equity awardsest
«  Our equity incentive plan prohibits the repricingeschange of equity awards without stockholderaypgl.
* We do not provide significant perquisites and ofhensonal benefits to our executive offic

» Our Executive Compensation Committee has engagéttlapendent compensation consultant that hashes ties to the Company or
managemen

* We have in place a robust risk management progesigded to identify, evaluate, and control riske&l aur compensation and stc
ownership programs work within this risk managenssistem

2013 Overview

In evaluating compensation, we consistently view@ompany, its business, and its performance fostmckholders on a long-term basis. We
have delivered strong investment and client semp@érmance for our clients over the past on@ghfive, and ten years; though not in every
portfolio and not over every time period. Our ctieare generally very satisfied. Consistent witit thlutcome, we have continued to invest to
strengthen and to build more depth and breadtluineams.

The environment our Company faces each year alsb lpeuconsidered when viewing yearly compensatamistbns. In 2013, equity markets w
generally very strong in most developed marketsopanied by relatively high volatility. With outrgng investment performance, combined
with market appreciation, we ended 2013 with re@sskts under management of $692.4 billion at DbeeBil, 2013, record net revenues, and
record net income. Indeed, as reflected belowtiveléo most metrics the Company performed favgraliring 2013 and continues to maintain a
very strong financial position with ample liquidigyd no debt. We also increased our regular arttividiend for the 27th consecutive year, by
almost 12% . The average increase in our annualaedividend has been 16% over the last 10 yaadsl8% over the last 25 years.

Percent
2012 2013 Change

(in millions, except assets under management andhzee data)

Assets under management at December 31 (in bijlions $ 577 $ 69z 20%
Average assets under management at December Billi¢ins) $ 54¢ $ 634 15%
Net revenues $ 3,020 $ 3,48¢ 15%
Net operating income $ 1,36¢ $ 1,63i 20%
Net income $ 884 $ 1,04¢ 19%
Operating cash flow $ 90¢ $ 1,23¢ 37%
Diluted earnings per share $ 336 $ 3.9C 16%
Stockholders' Equity at December 31 $ 3,84€ $ 4,81¢ 25%
Total NEO Compensation (in millions) $ 33 $ 34 3%

Despite the strong financial performance in 2018 were disappointed by net cash outflows from egset under management of $12 billion
during the year as certain institutional and intedrary clients changed their investment objectivegositioned their strategy allocations, or
experienced relative investment performance chgdlerin their portfolios. A significant portion afdemptions were concentrated among a few
large institutional clients. In addition, we sawugstick in

20




TABLE OF CONTENTS

turnover of some of our professionals during 204/&ile management has taken steps to address gsemss] it was felt that the change in year-
end bonus compensation for top management oudi toore subdued for 2013 , especially relativéaéoindividuals and teams who performed
so well for our clients and shareholders.

We increased the total compensation paid to our NEBO3% primarily through a small increase in thtaltdollar allocation under their cash
incentive bonus plan. As shown in the table abthejncrease in total compensation was signifigadeis than the annual percentage increase in
our net revenues, net operating income, net incamz diluted earnings per share. The year-over-gleange in total compensation for those
NEOs has also been impacted by the phased reductemquity-based grants awarded to our senior NEOs. We dueirgg equity-based grants for
our senior NEOs in a series of steps given thgimiBcant holdings in the Company's common stoek there built over their careers.

In sum, we believe that our compensation decision2013 appropriately reward our NEOs in lightooir overall positive performance while also
spreading the total available annual bonus poasscthe Company, with a special emphasis on th@eosation of key personnel below the NEO
level. We also believe that our compensation desssare consistent with the long-term interesmunfstockholders.

Risk Management and the Alignment of Management wit the Stockholders

In determining the structure of our executive congagion program and the appropriate levels of iticempportunities, the Executive
Compensation Committee considers whether the pnogesvards reasonable ris&king and whether the incentive opportunities eohithe prope
balance between the need to reward employees am#d to manage risk and protect stockholdem=tivhile the design of our executive
compensation program is primarily performance-basedbelieve that it does not encourage excesskeaking. Ongoing and active discussions
with management regarding progress on short- amgtierm goals enables informed decisions whiledingithe risks that can be associated with
managing short-term results to achieve pre-detexthiarmulaic outcomes. Our executive compensatiogram is designed to provide officers
with appropriate incentives to create long-termuedbr stockholders while taking thoughtful andgent risks to grow the value of the Company
over time. We believe that our equity program aB aseour stock ownership guidelines and the vagiicant stock ownership of our senior
NEOSs create important linkages between the findimtierests of our executives and the |-term performance of the Company and mitigate any
incentive to disregard risks in return for potelngiaort-term gains. In addition, the Company haglate a robust risk management program
designed to identify, evaluate, and control ridksough this program, we take a company-wide viéwsis and have a network of systems and
oversight to insure that risks are not viewed @ia@gon and are appropriately controlled and regghrincluding a system of reporting to the Chief
Executive Officer, the Audit Committee, and thd Bibard of Directors. We believe that our compeioseand stock ownership programs work
within this risk management system.

Role of Independent Compensation Consultant

Our Executive Compensation Committee is respon$isldetermining the compensation of our NEOs. EredW. Cook & Co., Inc. (Cook &

Co.) has served as the Executive Compensation Coeersiindependent compensation consultant for paass based on its national recognition
as an independent compensation consultant witrderperience in advising compensation committég#n-idepth understanding of investor
perspectives on compensation, its long experiemgerking with the Committee, and its detailed fianity with our compensation programs and
policies. The Executive Compensation Committeenftione to time, reviews our relationship with Ca®lCo. and reaffirms their appointment as
the Executive Compensation Committee's independerdultant.

Cook & Co. periodically provides the Executive Campation Committee with information about the cotitipe market for senior management
in the investment management and financial seni@hsstries and compensation trends in those indsgjenerally. A representative from

Cook & Co. attended and made a presentation t&xkeutive Compensation Committee on these mattersreeeting in October 2013. Cook &
Co. also provides guidance and assistance to teeufixe Compensation Committee as it makes its emsgtion decisions, either directly to the
full Executive Compensation Committee or throughvarsations with the committee's chairman. Cooka I@as not provided any services to the
Company other than those it provides to the Exeeu@iompensation Committee in its role as indepencamsultant. The Executive
Compensation Committee has assessed the indepenofe@ook & Co. pursuant to SEC rules and conclutiatithe work performed by Cook &
Co. does not raise any conflicts of interest.

Many of our key competitors are not publicly tradedire subsidiaries of larger companies. Thesepetitors generally do not make public the
compensation data of their top executive offic&he Executive Compensation Committee receives ifipat the chief executive officer and ot
senior executive officers of the Company regardiognpetitive compensation data, including accegsféosmation provided by McLagan Partners
to assist senior management in formulating compgEmsprograms and levels for our senior officersoveine not NEOs. McLagan Partners has an
extensive database on compensation for most ineestmanagement companies, including private conegdor which information is not
otherwise generally available. McLagan summarizga 8y investment position across multiple companighout specifically identifying
information for a particular company. The Managet@mmpensation Committee, a committee made uprdbsmanagement of the Company,
uses the summary information from McLagan for @&oeable estimation of compensation levels in thestry for persons with specific roles
relevant to our business (e.g., portfolio managealyst, client service manager, etc.). Relevartiqes of this information are shared by
management with the Executive Compensation ComenilfieLagan Partners is retained by the Managememip&nsation Committee, not by -
Executive Compensation Committee, and does nasaatcompensation consultant to the Executive Cosapien Committee.

You can find more information regarding our ExeeetCompensation Committee and how it operates ga pa
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Base Salary

We pay base salaries to our NEOs at amounts thiatricially have constituted less than 30% of totahpensation for most of our NEOs, so that
the substantial majority of NEO compensation isethejent on incentive awards. Each of our NEOs wakghase salary of $ 350,000 for 2013 .
This level of base salary is consistent with theebsalary paid to our most senior personnel anddiashanged since 2005.

Incentive Compensation

We have an annual incentive compensation progratrgisults in cash incentive bonus payments toN&@®s after review and finalization by the
Executive Compensation Committee based on botlkecuand long-term performance. We also have artyeiqaientive program that is designed
to provide equity compensation primarily linkeddagerterm performance. We believe that our cash incergivd equity compensation progre
are critical to maintaining the competitivenes®of compensation arrangements, particularly giherabsence of supplemental benefits and
plans.

Goals, Objectives, and Performance Evaluation

At the beginning of each year, the Executive Corspan Committee identifies goals and objectivegie NEOs and other senior management
for the upcoming year that guide our cash and gduientive programs. Some of the objectives dagively consistent from year-to-year, while
others will vary depending upon the initiativestthdl be undertaken in that year. Accordingly, sof the goals are longer term in nature and
others are specifically focused on annual or oshert-term objectives. All are designed to be catesit with an overall strategy to manage the
Company toward attainment of certain long-term ciibjes and to promote a team-oriented structuredperates in the best interests of clients,
associates, and stockholders. Taking into accéventibique challenges of an investment managenremtdoals and objectives are intended to
optimize management's effectiveness in managirtgriaevithin its control, while positioning the Coanpy to successfully navigate market
volatility and other external factors beyond mamaget's control.

Long-term goals that apply every year include the objedb recruit, develop, and retain diverse asdesiaf the highest quality while creating
environment of collaboration among employees amiaiately rewarding individual achievements amitlatives. This focus on our associate
intended to create a combination of talent, cujtare processes that will allow us to achieve sapervestment results, market our products
effectively, and deliver superior service on a gldiasis. Specific goals and objectives establi$bed013, and against which performance of
NEOs was judged at ye-end, primarily consisted of the following:

» Sustain the strong relative investment resultsuofimvestment portfolios, with a specific goal tave at least tw-thirds of our investmer
portfolios above their respective benchmarks overdng term

» Develop strong investment professionals, processesinvestment capabilities to support our -term diversified investment strategy, wt
managing capacity challenges and integrating saamif analyst additions in fixed income and intéioreal equities

» Sustain and enhance our diversified distributioatsgy and capabilities, including targeting neywanunities for growth in the institution
and intermediary markets globally as well as grgwmdividual and retirement plan asst

« Continue to enhance our organizational, systentsriak management capabilities to effectively manthge increasing scope and comple
of our business in a global conte

* Maintain our reputation for integrity, as well ag gositive brand image and competitive name avess

» Continue our focus on enterpr-wide efforts to develop human talent and capaésiind to encourage a diverse and collaborativk feoce
including identification, development, and trainioigfuture leaders

* Monitor compensation practices and modify compeosatlans as appropriate to attract, retain, aogeny reward top talent; a

» Manage our financial position and financial perfamoe to balance sh-term financial results with the need to continugusVest in lon-
term capabilities

In assessing the performance of our NEOs durin@ 2@ie Executive Compensation Committee consideegfibrmance against these and other
objectives. The Executive Compensation Committethdén noted the following:

» Our relative investment performance continued\argt favorable level witl76% of our Price funds across their share classes datpgng
their comparable Lipper averages on a total rdbasis for the three-year period ended Decembe2(@l13 , 77% outperforming for the five-
year period, 82% outperforming for the 10-year @arand 71% outperforming for the one-year perindddition, Morningstar awarded four
or five stars to funds accounting for nearly 78%uof rated funds' assets under management. Therperfice of our institutional strategies
against their benchmarks was substantially sin
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* We continued to increase the size and quality ofrorestment team around the world and deepenedditeboration across that tea
Specifically, we have increased the number of ouestment professionals by 23% over the five-yesaiog ended December 31, 2013 , with
a significant focus on enhancing our capabilitiethifor global equity research and for fixed incogemerally. We hired a new head of our
International Fixed Income division. Our turnovéipoofessional staff is typically quite low espdlyiaelative to competitors, but we
experienced a modest uptick in 20

* We continued to expand our investment offeringsngdL2013, including two new asset allocation products, ai as additional institution:
fixed-income products

e We had overall net cash outflows2013for the first time since 2001. The vast majoritytled $12 billionin net cash outflows i2013were
concentrated among a few institutional and inteiiargctlients that changed their investment objetjwepositioned their strategy
allocations, or experienced relative investmentquarance challenges in their portfolic

*  We continued to distribute across multiple chanoéMtistribution and continue to maintain high olisatisfaction levels. During 201
management conducted a thorough review of ouriloligion strategies and organization, and we deelgpans to broaden and deepen the
Company's coverage globally in the coming y

»  We continued to make significant investments iniofrastructure, including new technology capaieiif digital and mobile capabilities,
well as data and risk management initiatives, ttaage our ability to perform for our clients andcgholders in the years to come. We also
opened two new buildings located in the firm's QysitMills, Maryland campu:

*  We continued to build learning programs that asu$éed on the development of our associates and dinew Head of Diversity to contin
the expansion of our diversity initiative

»  Our total assets under management finished theayearecor$692.4 billion, an increase $115.6 billion, or 20.0%, from the year ende
2012.

» Advisory revenues for the year were a rec$3.0 billion, representing an increasel6.6%from 2012, while operating expenses increa
11.4% year-over-year, resulting in a higher opegathargin in 2013 of 47.0% . Return on equity d¥@ih 2013 is flat to 2012 , but up from
the averag22%over the previous decac

e Our overall financial condition remained very sigoas we finished the year wi$4.8 billionof stockholders' equity$3.0 billion of cash ant
sponsored portfolio fund holdings, and no d:

e We increased the regular annual dividend payoattasstockholders in 2013 for ti27thconsecutive year by neail2%and spen$14.1
million to repurchas200,000 shares of our common stock at an average pri$70.78per share

Competitive Positioning

The Executive Compensation Committee periodicalfjews competitive data regarding compensatioreet pompanies in the investment
management industry. We do not benchmark compemnsiaels to fall within specific ranges comparedelected peer groups in the asset
management and financial services industry. Wehes@formation developed by management using pdats for peer group companies and
survey data provided by McLagan Partners aboutdingpetitive market for senior management to gajergeral understanding of current
compensation practices. In this regard, the Exeei@ompensation Committee reviewed compensatianfdat competitive group comprised of
the nine asset management companies listed below:

Affiliated Managers Group, Inc. Franklin Resources, Inc.
AllianceBernstein L.P. Invesco Ltd.
BlackRock, Inc. Janus Capital Group Inc.
Eaton Vance Corp. Legg Mason, Inc.

Federated Investors, Inc.

The companies making up the peer group listed ab@ve selected because they are public companiidread asset managers with assets under
management in excess of $150 billion. The Execufiempensation Committee continuously reviews threpmsition of this peer group to anal
our executive compensation program and determirethei any changes should be made. In additiongofspinformation on these companies,
the Executive Compensation Committee reviewed agdgeel summary compensation data based on informiatim surveys that include some of
the peer companies listed above as well as oth#icpand non-public companies with which we comgeteexecutive talent, including the
Capital Group, Fidelity, Goldman Sachs, MFS, Opgémier, PIMCO, Putnam, Vanguard, Wellington, and ¥esAsset Management.
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Cash Incentive Compensation

We have an annual bonus pool which is administeyeaur Management Compensation Committee and wsgivide cash incentive
compensation to our employees generally. All emgédsyare eligible to participate in this bonus @oal over 5,400 employees participated in
2013 . The Executive Compensation Committee isliregbin determining the total amount allocatedhis bonus pool, which typically is
considered in multiple conversations throughoutysar between the Executive Compensation Comnatidemembers of the Management
Compensation Committee. The size of the overall godetermined based on the Company's finan@altational, and operational success over
time, with a focus on valuing performance that ssrthe needs of our clients and the best long-irgerests of our stockholders. Multiple years
are considered to determine relevant performandehansize of the bonus pool which helps keep mpleyees focused on long-term
performance for our clients and stockholders addces in some respects the year-to-year volatifithe aggregate pool. In addition, the
Executive Compensation Committee considers the @omip investment performance and service qualitglfents, as well as progress toward
stated objectives relating to the Company's longrt&trategies. Year-to-year increases in the p@oabso dictated by the need to remain
competitive to retain our key personnel.

Within our firm's overall annual bonus program veeré an Annual Incentive Compensation Pool thatreetdmum bonus amounts for the NEOs
and other senior executives, based entirely ofitaacial performance of the Company. This po@dsninistered solely by the Executive
Compensation Committee, but amounts awarded uhdekrinual Incentive Compensation Pool are consitierée a part of the overall annual
bonus program in which all employees of the Compameyeligible to participate. The Annual Incent@empensation Pool is designed to
determine the maximum bonus for an NEO based op@dormance and to permit bonuses paid to our Ni8@sialify for a federal income tax
deduction under Section 162(m) of the Internal ReeeCode. It provides for a cash pool based orusefl earningshich is defined as incon
before income taxes as reflected in our audited@daated statements of income, adjusted to exaedrin extraordinary, unusual, or
nonrecurring items, any charge relating to googailid the effect of changes in accounting polidye Annual Incentive Compensation Pool is
based on a percentage of adjusted earnings in tr@dign the size of the pool with the annual perfance of the Company. The maximum bonus
pool under the Annual Incentive Compensation Ppahi amount equal to 6% of the first $50 milliorfadjusted earnings,” plus 8% of the
amount by which “adjusted earnings” exceed $50ionillThe Annual Incentive Compensation Pool for2@&s $135.0 million , an increase of
19% over the pool for 2012 of $113.8 million .

Early in 2013, the Executive Compensation Committeproved the participation of Messrs. KennedyRwogers each at a level of up to 16% of
the Annual Incentive Compensation Pool, Mr. Berratrd level of up to 15% , Mr. Stromberg at a leofalip to 14% and Mr. Moreland at a lev
of up to 5% of the pool. Other senior executivethefCompany participate in the remainder of thal.pbhe percentages set a maximum amount
that could be awarded under the terms of the Animeaintive Compensation Pool to each NEO. Baseghshexperience, the percentages
assigned reflect an expectation of relative paudton in the pool by the NEOs largely due to thegpective roles and contribution to the
Company rather than a prediction of the likely amtdbat ultimately will be awarded to the NEOs arider senior executives. The Executive
Compensation Committee does not use a formulaimaphp in determining the maximum percentage optiw that can be paid out, the actual
percentage of the pool that is paid, or the acmalunt paid to each of the NEOSs. In this regarm Fkecutive Compensation Committee
considered it likely that it would exercise negatdiscretion consistent with past practice to pggicantly less than the maximum amount to the
NEOs. Among other things, exercising such negatiseretion allows the Company to spread more ofdtad available annual bonus pool mot
to a broader group of contributors within the Compand maintains alignment between the bonus atequaid to the NEOs and the bonus
amounts paid to other senior personnel of the Comgda each of the last three years, the total paymour NEOs has not exceeded 33% of the
maximum payout amount available to be paid tohalNEOs combined.

Given our shared leadership structure as descabgzhge 5 of this proxy statement, the Executiven@@nsation Committee subjectively
considers, in setting cash compensation for eadd,Nieir collective performance against the angoals and objectives as described on pages
22 through 23, as well as the individual NEO'stdbation to the achievement of these and longentgoals and objectives of the Company and
the NEO's individual performance related to theirdtional responsibilities. The table below sethifthe bonus determinations made by the
Executive Compensation Committee for our NEOslierytear 2013 .

Maximum Maximum Payout Actual Percentage
Percentage of Based on Total Percentage of 2013 Increase over 2012
Name Total Pool Pool Total Pool Payout Payout
James A.C. Kennedy 16% $ 21,605,12 4.8% $ 6,500,001 7%
Brian C. Rogers 16% $ 21,605,122 4.9% $ 6,650,001 9%
Edward C. Bernard 15% $ 20,254,80 4.0% $ 5,400,001 0%
William J. Stromberg 14% $ 18,904,48 4.1% $ 5,600,00! 7%
Kenneth V. Moreland 5% $ 6,751,60 0.6% $ 775,00( 15%

Similar to past years and as shown in the tablealibe incentive bonus award to each NEO was deraly less than the maximum available to
him under the 2013 bonus pool. Also, the yeaydar percentage increase in bonus amounts for B@sNvas less than the percentage increa:
the Company's net revenue, net operating inconténc@me, and diluted earnings per share. In gettie actual payout amounts for 2013 , the
Executive Compensation Committee considered theatiymositive performance of the Company as wellnanagement's desire to provide fair
and highly competitive pay across the Company.
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For 2013, the Executive Compensation Committesidened, in the case of Messrs. Kennedy, RogedsBamard, their joint responsibility for
the overall management and direction of the Compantythe overall performance of the Company urtdr joint leadership. In the case of

Mr. Kennedy, the Executive Compensation Committaesiered his leadership role and responsibility gerformance as our chief executive
officer and president, to whom Equity, Fixed Incomeding, Human Resources, and Finance diregilgrteand his position, responsibilities, .
performance as chairman of our Management ComnatideManagement Compensation Committee. In theafdde. Rogers, the Executive
Compensation Committee considered his leadershipais of the Price Group Board, his performancetasf investment officer and broad based
investment leadership and his significant investmesponsibilities and performance managing ne&iB billion in assets. In the case of

Mr. Bernard, the Executive Compensation Committesiclered his significant role in corporate lealdgrsincluding particularly his direct
responsibility for the Company's distribution, ogt@sns, technology, and legal functions, and hasléeship of the Company's sponsored mutual
funds' board. In the case of Mr. Stromberg, thecittge Compensation Committee recognized his resipiity as head of Global Equity and
Global Equity Research and the strong investmentitsegenerated by his team. In the case of Mr.elod, the Executive Compensation
Committee considered his performance as chief fiimhofficer and treasurer, including his direcpensibility for general supervision of all of
our reporting and financial management matters,céiner business management operations of the Compatuding enterprise risk and faciliti
management functions.

The Executive Compensation Committee noted inetibdrations that it looked to maintain reasonaliignment between the compensation of the
NEOs and other senior personnel in order to régént and maintain a collaborative compensatiaiirenment. In this regard, the Executi
Compensation Committee believes that the compemsafithe NEOs should be considered relative tactmpensation of other senior personnel,
recognizing that this normally results in lower g@nsation for the NEOs than permitted under theudhincentive Compensation Pool or
relative to NEOs at competing companies.

The Executive Compensation Committee has the ptmaunthorize additional incentive compensationaruses outside of the Annual Incentive
Compensation Pool, but did not do so in 2013 .

Equity Incentive Compensatis

We consider it crucial to maintain a strong asganiebetween the compensation of our top managetpeofessionals, including our NEOs, and
the long-term interest of our clients and stockeadd We believe that our long-term equity compeosagirogram is a significant factor in
achieving this goal. We believe that this practies our associates to the best interest of oantdiand the Company, and provides a significant
incentive to protect and enhance stockholder vaNe utilize comparable levels of responsibility agahe NEOs and other key professionals
long-term contribution to the Company as key deteamis of the number of equity incentive awardse Hxecutive Compensation Committee
does not use any specific formula in determinirgrtbmber of equity incentive awards granted toNE©s. Rather, the Committee takes into
account the shared leadership structure of ounsemnagement team, the relative levels of corparetnagement and functional responsibilit
each of the NEOs, and their individual long-termtcibutions to the Company's achievement of itectijes, as well as considers relevant
competitive data for similar roles at peer compsunethe investment management and other finasei@ices industries. In 2013, we continued a
phased reduction in the current year equity graraide to our senior NEOs. These NEO's maintainfgigni holdings in the Company's common
stock that were built over their careers, and tagehese grants enables the Company to distrilnote equity incentives to other associates.

Our dominant form of long-term equity compensafim@nmany years has been stock options. Howevetjrgfdan 2012 we adjusted our long-term
equity compensation program to provide each padii, including our NEOs, with awards that are Fdygvenly weighted in fair value between
stock options and full value awards (e.g., regtdatock or restricted stock units). We believé timions incentivize our NEOs to create value for
our clients and stockholders over the long-termabise grantees receive no benefit without an inergathe price of our common stock. The use
of full value awards as a vehicle for equity congaion has become more prevalent in recent yeasagmany of our competitors as they offer
more of a stable long-term incentive for the resmpi We thus believe a mix of stock options antialue awards will better achieve our key
strategic imperative to attract and retain toprtal&s such, we also believe that the use of a @wamibn of stock options and full value awards
more effectively and efficiently align the inter@$tour professionals and our stockholders to iaseeour common stock price over the long term.

All of our equity awards have time-based or perfance-based vesting conditions tied to them whicleleve provides added incentive for our
management team to focus on long-term performandepeofitability. In addition, the restricted stoalvards and units granted to our NEOs and
certain other senior executives as part of our @reation program also incorporated performanceebisesholds. We believe the inclusion of a
performance-based metric as a requirement to Barrestricted stock units for these individualsasmdes the existing link between compensation
and performance provided by our annual bonus aaityegrograms.

We granted our NEOs options and performance-basagdated stock units as part of our annual awandnam. The NEOs were granted options
to purchase an aggregate of 167,500 shares obounon stock and an aggregate of 50,250 performbased restricted stock units, representing
4% of the total equity awards we awarded to empmsye 2013 under our annual award program. The Ng@sts over the last five years have
represented on average 6% of the total equity eswaedgranted in each year. Accordingly, the vagoritg of all equity awards have been grar

to employees other than our NEOSs, reflecting tloatitbased nature of the program and our objedaiivsé equity incentives to align the
compensation of a significant portion of our sem@magement and professionals to the long-termessanf our stockholders. With the exception
of grants to new employees and replenishment grathsquity grants to employees, including theéaptnd restricted stock unit grants to our
NEOs, were authorized (February 20, 2013 and September 9, 2013, at ndgslzheduled
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meetings of the Executive Compensation Committeea fetention incentive, stock options grantedutoNEOs vest over approximately five
years at a rate of 20% per year beginning in therstweek of December in the year following thery#agrant. Similarly, the restricted stock
units eligible to be earned by the NEO after thdgsmance period has lapsed vest over the samedoasi stock options.

The foregoing discussion excludes option awardstgchto non-executive new hires and replenishmptids which were automatically granted
when shares already owned were relinquished in payof the exercise price of an outstanding norHigghoption granted prior to November
2004. The timing of replenishment option grantdatermined solely by the option holder, becausé guants occur automatically when an
eligible non-qualified option is exercised by reliishing shares already owned in payment of theceseeprice. The remaining options
outstanding at December 31, 2013 with this featvileexpire in April 2014.

In determining equity grants to our NEOs, the ExeeuCompensation Committee took into account évell of responsibility of each of the
NEOs, the strong desire to tie their I-term compensation to the long-term success otlkemts and stockholders, and, in the case ofé¢hés
NEOs, the significant number of common stock hadithey have accumulated over their careers.38,500 option awards and 11,550
performance-based restricted stock units granteadb of Messrs. Kennedy, Rogers, and BernardiB afe representative of their performance
in the most senior management roles of the Comphaiy, leadership in increasingly global corponasponsibilities, their contributions to the
Company's strong relative performance, and the cmmstock holdings they have accumulated over t@pion awards of 40,000 and
performance-based restricted stock units of 12¢gd@ated to Mr. Stromberg in 2013 are reflectivéigfstrong leadership in expanding the
Company's global equity investment management déjed) the strong investment results of our irtwesnt personnel relative to industry
benchmarks, his contributions to helping the Comgpaget its goals and objectives as a member dffdnegagement Committee, and the common
stock holdings he has accumulated over time. Optwards of 12,000 and performance-based restrsttett units of 3,600 granted to Mr.
Moreland in 2013 are reflective of his managemesponsibilities for financial and other businesmagement operations of the Company, and
his contributions in helping the Company meet dalg and objectives. The Executive Compensationr@ittee limits the size of grants to the
NEOs relative to that of other senior leaders adegsionals in the Company to facilitate a brogmeticipation in the program and support
Company's highly collaborative culture.

The performance thresholds established by the ExecGompensation Committee for the performancetbasstricted stock units granted in
2013 to our NEOs were based on the Company's apgratrgin for the performance period comparedhéoaverage operating margin of a
designated peer group (Industry Average Margirf)wees comprised of: Affiliated Managers Group, IndllianceBernstein L.P. , BlackRock,

Inc. , Eaton Vance Corp. , Federated Investors,,IRcanklin Resources, Inc. , Invesco Ltd. , JaDapital Group Inc. , and Legg Mason, Inc. This
is the same peer group listed above that is usedaluating the competitive positioning of our camgation program. The Executive
Compensation Committee selected operating margiause it is an indicator of relative financial peniance as compared against the designatec
peer group. Operating margin was determined bydutiginet operating income by total revenues forptidormance period, as reported in the
consolidated financial statements filed with theCS#, if such financial statements are not avaddbt a peer company at the time of
determination, as otherwise disclosed in a prdease by such peer company; in each case as atlfosteclude the effects of goodwill
impairment, the cumulative effect of changes imaaeting policies or principles, and gains or logses discontinued operations, as each is
reflected on the face of or in the notes to thevaht financial statements.

The following table sets forth the performance shadds and related percentage of restricted stoit& aligible to be earned established by the
Executive Compensation Committee for the 2013 asvard

TROW Operating Margin as Percent Amount of Restricted Stock
of Industry Average Margin Units Eligible to be Earned”
> =100% 100%
90%-99% 90%
80%-89% 80%
70%-79% 70%
60%-69% 60%
50%-59% 50%
Below 50% 0%

(1) Performanc-based awards that are eligible to be earned asesalgect to the standard ti-based vesting schedule 2013awards grante
under our annual award progra

For the February 2013 performance-based restrittedk units, the Company achieved greater than 1@Q#e Industry Average Margin for the
performance period measured from January 1, 20D@tember 31, 2013 , and as a result, 100% of thegermance-based units are eligible to
be earned subject to the standard vesting sch&mh®®13 awards granted under our annual awardrgnogThe performance period for the
September 2013 performance-based restricted stotkruns from July 1, 2013 to June 30, 2014 . dchsthe percentage of the September 2013
performance-based units that will be eligible tcebened cannot be determined at this time.
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Over time, equity compensation is intended to regmeéa material portion of the NEO's total comptosaAs mentioned, the number of equity
awards is meant to be a long-term reflection oftllee added by the individual. Thus, the numbexqufity awards granted may not significantly
change for an NEO from year to year. Further, tfe@ue” of the equity grants fluctuates with margete, and the value of the individual's cash
award component of total compensation varies baped both how that individual has performed towemdual and longer-term goals and
objectives, and how the Company has performed.€fbi, the ratio of the value of the senior NE@isueal equity compensation grant, relativ:
their total compensation, is to some degree auakihlculation influenced by the total compensatibeach senior NEO, which over time tends
to normalize in the 20%-25% range of total comptosa

Tax Deductibility of Compensation

Section 162(m) of the Internal Revenue Code gelyatalallows a tax deduction to public corporatidascompensation greater than $1 million
paid for any fiscal year to the corporation's cleeécutive officer and to the three most highly pemsated executive officers other than the chief
executive officer or chief financial officer. Howaw certain forms of performance-based compensat®rexcluded from the $1 million deduction
limit if certain requirements are met. The Execait@ompensation Committee considers the impact cf@®el162(m) when designing the
Company's executive compensation programs andihesised the Annual Incentive Compensation Podlthie 2012 Long-Term Incentive Plan
so that awards may be granted under these planmamner that complies with the requirements imgpyeSection 162(m). However, tax
deductibility is not the sole factor used by thee&ixtive Compensation Committee in setting compé@nrsatorporate objectives may not
necessarily align with the requirements for fullidetibility under Section 162(m). Accordingly, te&ecutive Compensation Committee may
make payments or awards that are not deductibleru®ection 162(m) if the Executive Compensation @ittee determines that such non-
deductible payments or awards are otherwise iéiséinterests of our stockholders.

Accounting for Sto-Based Compensation

We account for stock-based compensation in accoedaith generally accepted accounting principless&ant to the guidance, stock-based
compensation expense is measured on the granbasde on the fair value of the award. We recogstizek-based compensation expense ratably
over the requisite service period of each award.

Defined Contribution Plan

Our U.S. retirement program provides retiremengefisnbased on the investment performance of eadicjpant's account. For 2013 , we
contributed $167,500 to this program for our NE@s@roup. We provide this program to our NEOstarall U.S. employees in order to assist
them in their retirement planning. The contributanounts are based on plan formulas that appl} éreloyees, including NEOs.

Post-Employment Payments

We have not entered into employment, severancgher post-employment agreements with any of ouDBIEConsequently, we generally do not
have any commitments to make post-employment patatierthem. All agreements for option and stockraearanted to employees from our
stock plans prior to February 2012 include provisithat may accelerate the vesting of outstandijngyeawards upon the grantee's death or in
connection with a change in control of Price Groupat the administrator's discretion, upon disghbdf the grantee. We changed these
acceleration provisions for options and stock awamnted on and after February 23, 2012, in theWiong ways. We aligned the treatment of
awards in the event of a grantee's death or tetimmaf employment due to total disability so tkesting acceleration will occur in both events.
We clarified our definition of change in control h@at any acceleration of vesting is contingentrughe actual consummation of the change-in-
control transaction, not merely its approval by Board of Directors or stockholders. In additiorg provided for “double trigger” vesting
acceleration in the event the equity incentive aware not terminated as part of the change-inrgbinansaction. This means that in such a
circumstance, accelerated vesting only occurg theatime of or within 18 months after the chamgeontrol transaction, a participant's
employment is terminated involuntarily or the paipgant resigns with good reason (generally reqgiemmaterial diminution in authority or duties,
material reduction in compensation, or relocatigratsubstantial distance). If the acquiring entifguires that we terminate outstanding equity
incentive awards as part of the changeéntrol transaction, vesting also will acceleratd award holders will be given an opportunity terise
outstanding options before such termination. Theckiive Compensation Committee can modify or restiese provisions, or adopt other
acceleration provisions. See our Potential Paynemibermination or Change in Control on page 35ddher details.

Perquisites and Other Personal Benefits

We do not provide significant perquisites and ofiensonal benefits to our executive officers. Wéenavailable to all senior officers, including
the NEOs, programs related to executive healthflisrmad parking. We also cover certain costs aaset with the NEOs spouses' participatio
events held in connection with the annual Priceugrand Price funds joint Board of Directors meetisgvell as other business related functions.
Stock Ownership Guidelines

We have a stock ownership policy for our executifficers. This policy provides that our NEOs anbestkey executives are expected to reach

levels of ownership determined as a stated multpkn executive's base salary within five yeapgffthe date when the executive assumed his or
her position. The stated ownership multiples arérh@s base salary for the president,
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chairman, and vice chairman, five times base sdtargther members of our Management Committee tlarek times base salary for other key
executive officers. Once the executive officer regcthe ownership target the number of shares deedeach the level is expected to be reta
All of our NEOs ownership levels are substantialhove the required target.

Claw Back Policy

Our Board of Directors has adopted a Policy fordgenent of Incentive Compensation for executivecefs of the Company. This policy
provides that in the event of a determination néad fora material restatement of the Company's finanegllts within three years of the origi
reporting, the Board will review the facts and aircstances that led to the requirement for the tesstant and will take actions it deems necessary
and appropriate. The Board will consider whethegr executive officer received incentive compensatinoluding equity awards, based on the
original financial statements that in fact was watranted based on the restatement. The Boardlstillconsider the accountability of any
executive officer whose acts or omissions wereassiple in whole or in part for the events thattedhe restatement. The actions the Board «
elect to take against a particular executive offinelude: the recoupment of all or part of any b®wor other incentive compensation paid to the
executive officer, including recoupment in wholdrpart of equity awards; disciplinary actions,to@and including termination; and/or the
pursuit of other available remedies, at the Boatidsretion. The Board intends to update the Remeaump Policy as needed when the SEC adopts
new planned regulations as required by the Doddk=fect relating to recoupment policies generally.

REPORT OF THE EXECUTIVE COMPENSATION COMMITTEE

As part of our responsibilities, we have reviewad discussed with management the Compensation isruand Analysis required by Item 402
(b) of Regulation S-K, which begins on pageof&his proxy statement. Based on such review aselidsions, we have recommended to the E
of Directors the inclusion of the Compensation D&ston and Analysis in this proxy statement anthénCompany's Annual Report on FormKO0-
for the year ended 2013 .

Dwight S. Taylor, Chairman
Mark S. Bartlett

James T. Brady

Mary K. Bush

Donald B. Hebb, Jr.

Dr. Freeman A. Hrabowski, 111
Robert F. MacLellan

Senator Olympia J. Snowe
Dr. Alfred Sommer

Anne Marie Whittemore
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COMPENSATION OF NAMED EXECUTIVE OFFICERS

Summary Compensation Table?

The following table summarizes the total compewsatif our NEOs, who are the chief executive offitke chief financial officer, and our three
other most highly compensated executive officers.

Non-Equity
Name and Principal Stock Awards Option@ Incentive P_Iar(ln All Otherl .
Position Year Salary @ Awards Compensation Compensation Total
James A.C. Kennedy 2013 $ 350,00( $ 827,81 $ 754,08 $ 6,500,000 $ 70,02: $ 8,501,91
Chief Executive Officer 2012 $ 350,00( $ 888,38. $ 982,20 $ 6,100,001 $ 11591: $ 8,436,50
and President 2011 $ 350,001 $ 196447 $ 5,500,001 $ 70,83¢ $ 7,885,30!
Brian C. Rogers 2013 $ 350,000 $ 827,81( $ 754,08! $ 6,650,000 $ 69,00« $ 8,650,89!
Chairman and Chief 2012 $ 350,000 $ 888,38 $ 795,530 $ 6,100,000 $ 193,60. $ 8,327,51
Investment Officer 2011 $ 350,00( $ 1,811,601 $ 5,500,001 $ 67,45, $ 7,729,05
Edward C. Bernard 2013 $ 350,00( $ 827,81 $ 754,08 $ 5,400,001 $ 72,48. $ 7,404,37
Vice Chairman 2012 $ 350,00( $ 888,38. $ 795,53 $ 5,400,000 $ 72,60. $ 7,506,51
2011 $ 350,00¢ $ 1,811,600 $ 4,950,001 $ 71,457 $ 7,183,05
William J. Stromberg 2013 $ 350,000 $ 860,70( $ 785,68( $ 5,600,001 $ 71,99. $ 7,668,37.
Head of Equity 2012 $ 350,00( $ 771,73¢ $ 690,82 $ 5,250,000 $ 72,62¢ $ 7,135,119
2011 $ 350,00( $ 1,539,860 $ 4,800,001 $ 71,481 $ 6,761,34!
Kenneth V. Moreland 2013 $ 350,00( $ 258,21( $ 235,70 $ 775,000 $ 72,15 $ 1,691,06
Chief Financial Officer 2012 $ 350,00( $ 233,96. $ 209,29¢ $ 675,000 $ 71,857 $ 1,540,111
and Treasurer 2011 $ 350,00( $ 452,900 $ 610,00( $ 70,711 $ 1,483,61

(1) Includes only those columns relating to compeneatiwarded to, earned by, or paid to the NEC2013, 2012, and2011. All other column
have been omitter

(2) Represents the full grant date fair value of penfamc-based restricted stock units granted. The fairevalas computed using the mar
price per share of T. Rowe Price common stock erdtite of grant multiplied by the target numbeurifs. See the Grants of Plan-Based
Awards Table for the target number of un

(3) Represents the full grant date fair value computadg the Blac-Scholes optic-pricing model. A description of the assumptionsoufes
volatility, risk-free interest rate, dividend yieland expected life in the option-pricing modehicdluded in the Significant Accounting Policies
for Stocl-Based Compensation on pe35 of the2013Annual Report to Stockholdet

(4) Represents cash amounts awarded by the Executivp&@wsation Committee and paid to NEOs unde2013Annual Incentive
Compensation Pool. See our Compensation Discuasidnalysis and the Grants of Plan-Based AwardideTtar more details of the
workings of this plan

(5) The following types of compensation are includethim "All Other Compensation" column 2013:

Matching
Contributions Retirement Contributions to  Matching Gifts to Perquisites and
to Retirement  Program Limit Stock Purchase Charitable Other Personal
Program Bonus® Plan ® Organizations © Benefits@ Total

James A.C. Kennedy $ 33,50C $ 4,73¢ $ 1,167 $ 20,00C $ 10,62 $ 70,02
Brian C. Rogers $ 33,500 $ 4,73¢ $ — $ 20,000 $ 10,77C $ 69,00
Edward C. Bernard $ 33,500 $ 4,73¢ $ 4,000 $ 20,00C $ 10,247 $ 72,48
William J. Stromberg $ 33,500 $ 4,73¢ $ 2,33t $ 20,000 $ 11,42¢ $ 71,991
Kenneth V. Moreland  $ 33,500 $ 4,73¢ $ 4,000 $ 20,000 $ 9,91¢ $ 72,15(

(a) Cash compensation for the amount calculated uhe@edtS. Retirement Program that could not be erddi their retirement accounts201:
due to the contribution limits imposed under Setdd5 of the Internal Revenue Co
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(b) Matching contributions paid under our Employee 8tearchase Plan offered to all employees of Priceuand its subsidiari¢

(c) NEOs, directors, and all employees of Price Graupits subsidiaries are eligible to have persoiftd gp to an annual limit to qualifie
charitable organizations matched by our sponsordtbWe Price Foundation, in the case of U.S. engasyand Price Group in the case of
employees outside the U.S. F2013, all of the NEOs were eligible to have ug$20,00Cmatched by the Foundatic

(d) Costs incurred by Price Group under programs aaile all senior officers, including the NEO'st éxecutive health benefits and parki
as well as certain costs covered by Price Growgtingl to spousal participation in events held inrextion with the Price Group and Price
funds annual joint Board of Directors meeting a8l a® other busine-related functions

2013Grants of Plan-Based Awards Table®

The following table provides information concernieach plan-based award granted in 2013 to the 8xeafficers named in the Summary
Compensation Table and other information regarthed grants.

Estimated Possible Estimated Possibli

Date of Executive Exercise
Compensation Payouts under Payouts unde Price of Grant Date
Committee Non-Equity Incentive Equity Incentive  \ymperof  Option  Fair Value
Meeting at which Plan Awards © Plan Awards Securities Awards of Stock and
Grant was Threshold Target Maximum Underlying per Option
Name Grant Date Approved $) Maximum ($) #) #) Options Share  Awards @
James A.C. Kennedy 2/20/201% $— $ 21,605,12
2/21/2013 2/20/201z 6,75( 6,75( $ 482,01t
2/21/2013 2/20/201z 22500 $ 7141 $ 434,56
9/10/201 9/9/201% 4,80( 4,80( $ 345,79:
9/10/201 9/9/201% 16,000 $ 72.0¢ $ 319,52
Brian C. Rogers 2/20/201¢ $— $ 21,605,122
2/21/201&9 2/20/201: 6,75( 6,75( $ 482,01
2/21/201) 2/20/201z 2250( $ 7141 $ 434,56
9/10/201&% 9/9/2013 4,80( 4,80( $ 345,79.
9/10/201 9/9/201% 16,000 $ 72.0¢ $ 319,52
Edward C. Bernard 2/20/201% $— $ 20,254,80
2/21/2013 2/20/201z 6,75( 6,75( $ 482,01t
2/21/201 2/20/201z 22500 $ 7141 $ 434,56
9/10/2013 9/9/201% 4,80( 4,80( $ 345,79:
9/10/201 9/9/2015 16,00 $ 72.0¢ $ 319,52(
William J. Stromberg 2/20/20172 $— $ 18,904,48
2/21/2013 2/20/201z 6,00( 6,00( $ 428,46(
2/21/201) 2/20/201z 20,000 $ 71.41 $ 386,28(
9/10/2013 9/9/201% 6,00( 6,00( $  432,24(
9/10/201 9/9/201% 20,00 $ 72.0¢ $ 399,40(
Kenneth V. Moreland 2/20/201% $— $ 6,751,601
2/21/2013 2/20/201z 1,80( 1,80( $ 128,53¢
2/21/201& 2/20/201: 6,000 $ 7141 $ 115,88
9/10/2013 9/9/201% 1,80(C 1,80( $ 129,67:
9/10/201 9/9/201% 6,000 $ 72.0¢ $ 119,82(

(1) Includes only those columns relating to |-based awards granted duri2013. All other columns have been omitt

30




TABLE OF CONTENTS

@)

©)

4)

®)

The maximum represents the highest possible antbantould have been paid to each of these indalddunder th2013Annual Incentive
Compensation Pool based on our 2013 audited finbsiEtements. The Executive Compensation Comnfiagisaliscretion to award no bonus
under this program, or to award up to the maximamus. As a result, there is no minimum amount playaben if performance goals are
met. For 2013, the Executive Compensation Comenatearded significantly less than the maximum arhtuthe NEOs and the actual
amount awarded has been disclosed in the Summanpé@utsation Table on page 29 under “Non-Equity IticerPlan Compensation.” See
our Compensation Discussion and Analysis for thekimgs of the Annual Incentive Compensation P

Represents the grant date fair value of the pedianwbased restricted stock units and options grant2013. The grant date fair value

the performance-based restricted stock units wasuaned using the market price per share of T. Rérie® common stock on the date of
grant multiplied by the target number of units woite the table, as this was considered the probaliteome. The grant date fair value for
options granted in 2013 was estimated using thekB&choles option-pricing model. A description loé assumptions used for volatility, risk-
free interest rate, dividend yield, and expectitifi the option-pricing model is included in Sificént Accounting Policies for Stock-Based
Compensation on pa@5 of the2013Annual Report to Stockholder

Represents performar-based restricted stock units granted as part aEtrepany's annual equity incentive program fron2@%2 Lone-

Term Incentive Plan (2012 Plan). These performdrased restricted stock units are subject to a peeince-based vesting threshold with a
twelve-month performance period. The performang®gdor the February 2013 grant ran from JanuargQiL3 to December 31, 2013, and
the performance period for the September 2013 guast from July 1, 2013 to June 30, 2014 . For ggeht, the target payout represents the
number of restricted stock units to be earned byNERO if the Company's operating margin for thégrerance period is at least 100% of the
average operating margin of a designated peer gihggCompany's operating margin performance béhiswtarget threshold results in
forfeiture of some or all of the restricted stoclits. The number of restricted stock units earnethb NEO following the performance period
is also subject to time-based vesting before thesattled in shares of our common stock. Vestowus 20% on each of 12/10/2014 ,
12/10/2015, 12/9/2016 , 12/8/2017 , and 12/10/2008se grant agreements include a provisionall@t/s for continued vesting for a
period of 36 months from the date of terminatioodftain age and service criteria are met. Dividesthese performance-based restricted
stock units are accrued during the performancegenmd are only paid on those units earned. Adwitimformation related to these
performance-based restricted stock units, includitigting of companies in the designated peergrate included in our Compensation
Discussion and Analysis beginning on p18.

Represent options granted as part of the Companpisal equity incentive program from its 2012 PMesting of these options is ti-basec

and occurs at a rate of 20% per year on 12/10/2024.0/2015 , 12/9/2016 , 12/8/2017 , and 12/11820These grant agreements include a
provision that allows for continued vesting forexipd of 36 months from the date of terminationdftain age and service criteria are r
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Outstanding Equity Awards Table atDecember 31, 2018

The following table shows information concerningiigg incentive awards outstanding at December 8132 for each NEO.

Option Awards Stock Awards
Equity
Number Incentive Equity
of Units Plan Incentive Plan
Number of Number of of Stock Market Awards: Awards:
Securities Securities That Value of Number of Market Value
Underlying Underlying Have Units of Unearned of Unearned
Unexercised Unexercised Not Stock That Units That Units That
Options: Options: Option Option Vested Have Not Have Not Have Not
Name Exercisable Unexercisable  Exercise Price Expiration Date #) Vested ($) Vested (#) Vested ($)
James A.C. 60,937 @ $ 32.11¢ 10/3/201¢
Kennedy 37,57¢ $ 32.11¢ 10/3/201¢
99,25! $ 45.47¢ 11/1/201¢
99,57: $ 49.25( 9/6/2017
99,80z $ 56.20: 9/4/201¢
@
40,52 10,157  $ 27.041 2/12/201¢
@
40,62t 10,15 % 44.45¢ 9/10/201¢
@
30,46¢ 20,31 $ 48.83] 2/18/202(
@
30,46¢ 20,311 $ 46.93] 9/8/202(
®
20,31: 30,46¢ $ 69.24¢ 2/17/2021
®
20,31: 30,46¢ $ 49.77: 9/8/2021
5,07¢ 20,31 © $ 60.54¢ 2/23/202z
4,57( 18,28: © $ 62.31¢ 9/6/2022
22,500 @ $ 71.41( 2/21/202:
16,00( @ $ 72.04( 9/10/202:
® ®
6,00( 502,62(
© ©)
5,40( 452,35¢
6,75( @ 565,44¢ 0
4,80( @ 402,09¢ @
Brian C. Rogers 99,25! $ 45.47¢ 11/1/201¢
99,57: $ 49.25( 9/6/2017
99,80: $ 56.20: 9/4/201¢
10,05: 10,157 @ $ 27.047 2/12/201¢
40,62t 10,158 @ $ 44 .45t 9/10/201¢
30,46¢ 20,31: @ $ 48.83] 2/18/202(
30,46¢ 20,31: @ $ 46.93" 9/8/202(
20,31: 30,46¢ © $ 69.24¢ 2/17/2021
20,31: 30,46¢ © $ 49.77: 9/8/2021
5,07¢ 20,31 © $ 60.54« 2/23/202:
4,57( 18,28: @ $ 62.31¢ 9/6/2022
22,50 @ $ 71.41( 2/21/202:
16,000 @ $ 72.04( 9/10/202:
® ®
6,00( 502,62(
© ©
5,40( 452,35¢
6,75( 565,44¢ @0
4,80 @V 402,09t @
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Option Awards Stock Awards
Equity
Number Incentive Equity
of Units Plan Incentive Plan
Number of Number of of Stock Market Awards: Awards:
Securities Securities That Value of Number of Market Value
Underlying Underlying Have Units of Unearned of Unearned
Unexercised Unexercised Not Stock That Units That Units That
Options: Options: Option Option Vested Have Not Have Not Have Not
Name Exercisable Unexercisable  Exercise Price Expiration Date #) Vested ($) Vested (#) Vested ($)
Edward C. 108,67 $ 32.11¢ 10/3/201¢
Bernard 101,44t $  45.47¢ 11/1/201¢€
101,56: $ 49.25( 9/6/2017
101,56: $ 56.20: 9/4/201¢
40,62 10,157 @ $ 27.04. 2/12/201¢
40,62¢ 10,15t @ $ 44.45¢ 9/10/201¢
30,46¢ 20,31: @ $ 48.831 2/18/202(
30,46¢ 20,311 @ $ 46.937 9/8/202(
20,31: 30,46¢ © $ 69.24¢ 2/17/2021
20,31 30,46¢ ® $ 49.77: 9/8/2021
5,07¢ 20,31: © $ 60.54« 2/23/2022
4.57( 18,28 ©® $ 62.31¢ 9/6/2022
22,50 @ $ 71.41( 2/21/202:
16,000 @ $ 72.04( 9/10/202:
® ®
6,00( 502,62(
© ©
5,40( 452,35¢
6,75( @ 565,44¢ @0
4,80 @v 402,09¢ @
William J. 89,41" $ 49.25( 9/6/2017
Stromberg 91,40¢ $  56.20: 9/4/201¢
40,522 10,157 @ $ 27.04. 2/12/201¢
40,62¢ 10,15t @ $ 44.45¢ 9/10/201¢
27,42 18,28: @ $ 48.83 2/18/202(
27,42 18,28: @ $ 46.937 9/8/202(
17,26¢ 25,89¢ © $ 69.24¢ 2/17/2021
17,26¢ 25,89¢ © $ 49.77: 9/8/2021
4,31¢ 17,26 © $ 60.54+ 2/23/202z
4,06 16,25( © $ 62.31¢ 9/6/2022
20,00 @ $ 71.41( 2/21/202:
20,000 @ $ 72.04( 9/10/202:
® ®
5,10( 427,22
© ©
4,80( 402,09t
6,00( @ 502,62( @
6,00( @ 502,62( @
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Option Awards Stock Awards
Equity
Number Incentive Equity
of Units Plan Incentive Plan
Number of Number of of Stock Market Awards: Awards:
Securities Securities That Value of Number of Market Value
Underlying Underlying Have Units of Unearned of Unearned
Unexercised Unexercised Not Stock That Units That Units That
Options: Options: Option Option Vested Have Not Have Not Have Not
Name Exercisable Unexercisable  Exercise Price Expiration Date #) Vested ($) Vested (#) Vested ($)
Kenneth V. 3,04¢ $ 32.11¢ 10/3/201¢
Moreland 40,62 $  45.47¢ 11/1/201¢
40,62 $ 49.25( 9/6/2017
35,54¢ $ 56.20: 9/4/201¢
14,62¢ 3,65¢ @ $ 27.047 2/12/201¢
14,62¢ 3,65 @ $ 44 .45t 9/10/201¢
8,531 5681 @ $ 48.831 2/18/202(
8,53( 5,68t @ $ 46.93" 9/8/202C
5,07¢ 7,617 © $ 69.24¢ 2/17/2021
5,07¢ 7,617 $ 49.77: 9/8/2021
1,26¢ 5,07¢ © $ 60.54 2/23/202z
1,26¢ 50771 © $ 62.31¢ 9/6/2022
6,00 @ $ 71.41( 2/21/202:
6,000 @ $ 72.04( 9/10/202:
® ®
1,50( 125,65!
© O]
1,50( 125,65!
1,80C @ 150,78t @
1,80C @ 150,78t @V
(1) Includes only those columns that related to outBtenequity awards 2013. All other columns have been omitt

2
3)
4
®)
(6)

@)

®)

©

Exercisable options held by a limited liability cpamy controlled by Mr. Kennec
Vests in full on11/1/2014.

Vesting occurs 50% on each11/1/2014and11/1/201E.

Vesting occurs 33 1/3% on each11/1/2014, 11/1/201&, and11/1/201¢€.

Vesting occurs 25% on each12/10/201¢, 12/10/201¢, 12/9/201€, and12/8/2017. These grant agreements include a provision tlmats
for continued vesting for a period of 36 monthsirthe date of termination if certain age and sercitteria are me

Vesting occurs 20% on each12/10/201¢, 12/10/201E, 12/9/201€, 12/8/2017, and12/10/201¢. These grant agreements include a provi
that allows for continued vesting for a period 6frBonths from the date of termination if certaie amd service criteria are m

At its February 2013 meeting, the Executive Comptias Committee certified that the Company hadexddd the operating marg
performance target for the performance period Jgrla2012 to December 31, 2012; therefore, vesiirtgese restricted stock units will
occur 25% on each of 12/10/2014 , 12/10/2015 ,/201% , and 12/8/2017 . These grant agreementsdec provision that allows for
continued vesting for a period of 36 months from dilate of termination if certain age and serviierga are met. The market value of these
units was calculated using the closing market pgoeeshare of Price Group's common stocDecember 31, 201.

Through a unanimous written consent in August 2818 Executive Compensation Committee certified tina Company had achieved 1
operating margin performance target for the peréoroe period July 1, 2012 to June 30, 2013; thezefasting of these restricted stock units
will occur 25% on each of 12/10/2014 , 12/10/2012/9/2016 , and 12/8/2017 . These grant agreenmenitgle a provision that allows for
continued vesting for a period of 36 months from diate of termination if certain age and servigeria are met. The market value of these
units was calculated using the closing market grmeshare of Price Group's common stocDecember 31, 201.
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(10)At its February 2014 meeting, the Executive Comptas Committee certified that the Company hadeadd the operating marg
performance target for the performance period Jgrla2013 to December 31, 2013; therefore, vesiirgese restricted stock units will
occur 20% on each of 12/10/2014 , 12/10/2015 ,/204% , 12/8/2017 , and 12/10/2018 . These gramgemgents include a provision that
allows for continued vesting for a period of 36 rimnfrom the date of termination if certain age aadiice criteria are met. The market ve
of these units was calculated using the closindkatiarice per share of Price Group's common stoxDecember 31, 201.

(11)If the Company's operating margin for the twelventhgperformance period July 1, 2013 to June 304 2i31at least 100% of the avere
operating margin of a designated peer group, ahede restricted stock units will vest 20% on ezfct2/10/2014 , 12/10/2015 , 12/9/2016 ,
12/8/2017 , and 12/10/2018 . These grant agreenmaitsle a provision that allows for continued wagtfor a period of 36 months from the
date of termination if certain age and serviceedatare met. The market value of these unearnitslwas calculated using the closing market
price per share of Price Group's common stocDecember 31, 201.

20130ption Exercises and Stock Vested Table

The following table shows aggregate stock opticereises and restricted stock units vesting in 20iBthe related value realized on those events
for each of the NEOs.

Option Awards Stock Awards
Namoer of STres ACUIEd e Realized on Exeris , Nomberof Shares - Value Realzed on
James A.C. Kennedy 29,45¢® $ 374,00° 2,85( $ 226,63.
Brian C. Rogers 37,56« $ 482,02 2,85( $ 226,63:
Edward C. Bernard 42,11+ $ 491,06: 2,85( $ 226,63.
William J. Stromberg 103,65« $ 3,080,30° 2,47 $ 196,81
Kenneth V. Moreland 75C $ 59,64(

(1) Represents the total number of shares underlym@xircised stock optiol

(2) Computed using the difference between the market jpf the Price Group's common stock on the dagxercise and the exercise pri
multiplied by the number of shares acquir

(3) Reflects the number of shares underlying the perdoic-based restricted stock units earned and vestedvdibe realized on vesting
computed using the closing market price per shBRrioe Group's common stock on the vest date plidt by the number of restricted stock
units vesting. The following table shows the aggtegestricted stock units for the NEOs by datavedird:

Performance Period Number of Shares
Date of Award Completion Date Acquired on Vesting Market Price on Vest Date Value Realized on Vesting
2/23/2012 12/31/2012 6,15 $ 79.5. % 489,04t
9/6/2012 6/30/2013 5628 % 79.5. % 447,30!

(4) Of these share27,597shares were exercised by a limited liability compeantrolled by Mr. Kennedy. The value realizedtloese exercise
was$321,35¢.

(5) For some of the NEOSs, the number of shares actaatjyired was less than the number presented talbheabove as a result of tendet
shares for payment of the exercise price and thghwiding of shares to pay taxes. The total netesheeceived by those NEOs is as follo

Net Shares Acquired on  Net Shares Acquired on

Name Exercise Vesting

James A.C. Kennedy 29,45¢ 1,40¢
Brian C. Rogers 7,131 1,40¢
Edward C. Bernard 3,411 2,85(
William J. Stromberg 23,79 2,47¢

Potential Payments on Termination or Change in Combl

All agreements for option and stock awards gratdgezmployees from our stock plans include provisitirat may result in vesting acceleratiot
outstanding equity awards in connection with a geain control of Price Group or upon the grantde&th or termination of employment due to
total disability. See the "Post-Employment Payniesgstion of the Compensation Discussion and Amslys page 27 for more details on these
vesting acceleration provisions. Assuming that\vanecaused
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the vesting of all outstanding unvested optionsstodk awards on December 31, 2013 to acceleteterhount that would be realized upon the
exercise of these options and vesting of restristedk units held by our NEOs would be $7,163,7bthé case of Messrs. Kennedy, Rogers, and
Bernard; $6,609,963 in the case of Mr. Strombeng; $2,053,108 in the case of Mr. Moreland. Theseuarts are calculated using the closing
price of our common stock on December 31, 20138 otidsstanding restricted stock units and the diffiee between the closing price of our
common stock on December 31, 2013 and the exqudise of each unexercisable option.

In addition, all agreements for option and stoclards granted on and after February 23, 2012, iecduprovision that allows for continued
vesting for a period of 36 months from the grasteate of termination if certain age and servidera or, for some grantees outside the United
States, a specified service criteria are met. A3esfember 31, 2013 , Mr. Kennedy has met suclriexite
EQUITY COMPENSATION PLAN INFORMATION
The following table sets forth information regamglioutstanding options and restricted stock unitssirares reserved for future issuance under ou

equity compensation plans as of December 31, 20#e of the plans have outstanding warrants bitsigther than options and restricted stock
units. All plans have been approved by our stoalkdl.

Number of Securities

Number of Securities to be Remaining Available for Future
Issued Upon Exercise of Issuance Under Equity
Outstanding Options and Weighted-Average Compensation Plans (excluding
Settlement of Restricted Stock Exercise Price of securities reflected in column
Plan Category Units (a) Outstanding Options (@)
Equity compensation plans
approved by stockholders 32,434,02 @ § 52.1¢ @ 18,869,39 @
Equity compensation plans not
approved by stockholders — —
Total 32,434,02 $ 52.1¢ 18,869,39

(1) Includes859,063shares that may be issued upon settlement of adtatarestricted stock units. The weigt-average exercise price perta
only to the31,574,95¢outstanding option:

(2) Includes shares that may be issued under our 2060-Employee Director Equity Plan and 2012 L-Term Incentive Plan (2012 Plan), &
3,412,508 shares that may be issued under our EegBtock Purchase Plan. No shares have been issdedthe Employee Stock
Purchase Plan since its inception; all plan shiaags been purchased in the open markée number of shares available for future
issuance will increase under the terms of the Z&8 as a result of all common stock repurchasdsat make from proceeds generated
by stock option exercises that occur after theptioa of the 2012 Plan. The 2012 Plan allows ferghant of stock options, stock
appreciation rights, and f-value awards
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PROPOSAL 2
ADVISORY VOTE ON THE COMPENSATION PAID TO OUR NAMED EXECUTIVE OFFICERS

Introduction

We believe that our NEO compensation is straight+#fod, goal-oriented, long-term focused, transpai@md consistent with the interests of our
stockholders. Our NEO compensation is primarilygldasn incentive compensation, including an annasthdonus that varies from year-to-year
and equity awards that vest over time. The equitgrds granted to our NEOs also include performdasad restricted stock units. Base salaries
constitute a relatively small portion of overalhgpensation. Our compensation programs recognizedtmirt-term and long-term success with a
focus on rewarding the intermediate and long-teemigpmance, as measured by the financial performah@rice Group, the relative investment
performance of our mutual funds and other investmertfolios, and the performance of our NEOs agiagtated goals and objectives. Our
compensation programs are also designed to rewardt&ngible contributions to our success, inatgdtorporate integrity, service quality,
customer loyalty, risk management, corporate rejmutaand the quality of our team of professioralsd the collaboration within that team. Our
equity incentive plans are designed to createamgtalignment of the financial interests of our NEfirectly to the long-term performance of our
Company, as measured by our stock price. Whilestmakholders are provided an opportunity to vot@enNEO compensation every year, we
believe that our stockholders should take noteuofconsistent and long-term approach to compensatio

We have not entered into employment, severancather post-employment agreements with any of ouDBlBVe do not maintain any
supplemental executive retirement plans for oucetiee officers and our NEOs participate in a etient program that is open to all of our U.S.
employees. We also have a stock ownership polatyrédquires our NEOs and other key executivesaotrand retain certain levels of ownership
of our common stock. We do not provide significpatquisites and other personal benefits. We alge hdopted a policy for recoupment of
incentive compensation for executive officers ia #vent of a determination of a need for a matesgthtement of our financial results within
three years of the original reporting.

As described in more detail in the Compensatiorision and Analysis beginning on page 18 , weeaszd the total compensation paid to our
NEOs by 3%, primarily through a small increasehigitt cash incentive compensation. The increasetéh compensation was significantly le

than the annual percentage increases in our nehueg, net operating income, net income, and egrmier share. We also continued the phased
reduction in equity-based grants awarded to ouns&EQOs given their significant holdings in ther@pany's common stock that were built over
their careers and the desire to distribute a grehire of the pool of equity incentives to othesaiates. This reduction also impacts the year-
over-year change in total compensation.

We urge you to read the Compensation DiscussiorAaadl/sis section of this proxy statement for aiddial details on our executive

compensation, including our compensation philosapiy objectives and the 2013 compensation of odNEVe believe that viewed as a whole,
our compensation practices and policies are aptepand are fair to both the Company and its etkezsi

Proposal

We are asking you to vote on the adoption of ttleweng resolution:

BE IT RESOLVED by the stockholders of Price Group,that the stockholders approve the compensation ohe Company's Named
Executive Officers as disclosed pursuant to Item £0of Regulation S-K in the Company's proxy statemetrfor the 2014 Annual Meeting of
Stockholders.

As an advisory vote, this Proposal is non-bindislthough the vote is non-binding, the Board of Biggs and the Executive Compensation
Committee value the opinions of our stockholdensl, &ill consider the outcome of the vote when deisig and administering our compensation
programs and when making future compensation aegsgor our NEOs.

Recommendation of the Board of Directors; Vote Regued

We recommend that you vote FOR Proposal 2, the appval of the compensation of our named executive aférs as disclosed in the proxy
statement pursuant to the SEC's compensation disdare rules. All properly executed proxies receivedh time to be tabulated for the
Meeting will be voted FOR the approval of the compesation of our named executive officers as discladén this proxy statement pursuant
to the SEC's compensation disclosure rules unlestherwise specifiedIn order to be adopted at the Meeting, Proposali&time approved by
the affirmative vote of a majority of the total estcast at the Meeting. Shares held by a bankehrok other intermediary will not be voted on
this Proposal absent specific instruction from ywhich means your shares may go unvoted and nexdtafie outcome if you do not specify a
vote. Abstentions and broker non-votes are notidersd votes cast and will have no effect on the@ue of the vote.
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PROPOSAL 3
RATIFICATION OF THE APPOINTMENT OF KPMG LLP AS OUR INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM FOR 2014

The Audit Committee is directly responsible for #gpointment, compensation, retention, and ovetsifjtihe independent registered public
accounting firm retained to audit Price Group'ssaidated financial statements. To execute thigaesibility, the Committee engages in an
evaluation of the independent auditor's qualifmadi performance, and independence and periodimatigiders whether the independent
registered public accounting firm should be rotated the advisability and potential impact of stera different independent registered public
accounting firm.

The Audit Committee has reappointed KPMG LLP toweeas our independent registered public accoufitimgfor 2014 . KPMG was first
appointed to serve as our independent registerelitaccounting firm on September 6, 2001. In adaace with SEC rules and KPMG policies,
lead and reviewing audit partners are subjectt@ation requirements that limit the number of consiee years they may provide service in that
capacity to five years. The process for selectiohe lead audit partner pursuant to this rotapioticy has included a discussion between the (
of the Audit Committee and the candidate for tHe,ras well as discussion of the selection by tlieCfommittee with management.

The Audit Committee and the Board of Directors éegi that the continued retention of KPMG as ouepahdent registered public accounting
firm is in the best interest of Price Group and stackholders, and we are asking our stockholaeratify the selection of KPMG as our
independent registered public accounting firm @t 42 .

Representatives of KPMG are expected to be pres¢hé Meeting and will have the opportunity to makstatement and respond to appropriate
questions from stockholders.

Recommendation of the Board of Directors; Vote Redued

We recommend that you vote FOR Proposal 3, the rdication of the appointment of KPMG as our indepenent registered public
accounting firm for 2014 . All properly executed poxies received in time to be tabulated for the Megtg will be voted FOR the ratification
of the appointment of KPMG as our independent regi®red public accounting firm for 2014 unless othenige specifiedln order to be
adopted at the Meeting, Proposal 3 must be approyéde affirmative vote of a majority of the totaltes cast at the Meeting. In the event
Proposal 3 does not obtain the requisite numbeffioinative votes, the Audit Committee will recoder the appointment of KPMG.

Disclosure of Fees Charged by the Independent Retged Public Accounting Firm

The following table summarizes the fees chargeBMG for services rendered to Price Group andubsiliaries during 2012 and 2013 . All
services were approved by the Audit Committee m@msto the pre-approval procedures described below.

Type of Fee 2012 2013

Audit Fees? $ 1,472,16. $ 1,435,15
Audit-Related Fee® 106,43l 104,44.
Tax Fee$® 747,94 798,49!
All Other Fee$? 151,70 138,95!

$ 2,478,23 $ 2,477,04.

(1) Aggregate fees charged for annual audits, quanteviigws, and the reports of the independent regdtpublic accounting firm on interr
control over financial reporting i2012and2013.

(2) Aggregate fees charged for assurance and relatedesethat are reasonably related to the perfoomanf the audit and are not reportec
Audit Fees. In 2012 and 2013 , these servicesdeclaudits of several subsidiaries, the corpoetirement plans, the T. Rowe Price
Foundation, Inc., and fees for consultations camingrfinancial accounting and reporting matterse Tées in 2012 also include services
provided by KPMG on the Formr-8 filed for the 2012 Lor-Term Incentive Plar

(3) Aggregate fees charged for tax compliance, planring consulting. These amounts include tax conguitf $219,528 in 2012 and $291,1
in 2013.

(4) Both2012and2013include fees for KPMG's performance of attestatingagements related to our compliance with the &lwlyestmen
Performance Standards (GIPS) and regulations intdes in which we hold licenses as well as feésted to executive education. In 2012,
fees also include advisory services rendered imection with technology related projects. The 2% also include a market analysis
performed by KPMG
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AUDIT COMMITTEE PRE-APPROVAL POLICIES

The Audit Committee has adopted policies and prosiwhich set forth the manner in which the corremitvill review and approve all audit &
non-audit services to be provided by the indepeniggistered public accounting firm before thatrfiis retained for such services. The pre-
approval policies and procedures are as follows:

* Any audit or no-audit service to be provided to Price Group byitlseependent registered public accounting firm niessubmitted to th
Audit Committee for review and approval. The praggbservices are submitted on the Audit Committiettependent Registered Public
Accounting Firm Audit and Non-Audit Services Requesrm” with a description of the services to befpened, fees to be charged, and
affirmation that the services are not prohibitedemSection 201 of the Sarbanes-Oxley Act of 2002. form must be approved by Price
Group's chief executive officer, chief financiafioér, or one of the co-directors of internal ayatior to submission to the Audit
Committee.

* The Audit Committee in its sole discretion thenrawes or disapproves the proposed services andrdads such approval, if given,
signing the approval form. F-approval actions taken during Audit Committee mregtiare recorded in the minutes of the meet

* Any audit or no-audit service to be provided to Price Group whgcproposed between meetings of the Audit Commititédre submitted tc
the Audit Committee chairman on a properly complétadependent Registered Public Accounting Firndidand Non-Audit Services
Request Form” for the chairman's review and pra@a@ and will be included as an agenda item anthd scheduled Audit Committee
meeting.

REPORT OF THE AUDIT COMMITTEE

The Audit Committee oversees Price Group's findmejgorting process on behalf of the Board of Dtives. Our committee held five meetings
during 2013 . Management has the primary respditgifor the financial statements and the reporfimgcess, including internal control over
financial reporting. The independent registeredipwzcounting firm is responsible for expressimgoginion on the conformity of Price Group's
audited financial statements with generally acadptcounting principles and an opinion on the éffeaess of Price Group's internal control ¢
financial reporting. We appointed KPMG as Price @rs independent registered public accounting for2013 after reviewing that firm's
performance and independence from management ahdpghointment was ratified by our stockholderthat2013 Annual Meeting. We
reappointed KPMG as Price Group's independenttergis public accounting firm for fiscal year 20X4ar January 2014 meeting, after
conducting the same set of reviews.

In fulfilling our oversight responsibilities, wewiewed and discussed with management the auditeddial statements prior to their issuance and
publication in the 2013 Annual Report on Form 1@ in the 2012&nnual Report to Stockholders. We reviewed with KRIis judgments as
the quality, not just the acceptability, of PriceoGp's accounting principles and discussed witrejisesentatives other matters required to be
discussed under generally accepted auditing stdsdiacluding matters required to be discussedubfi® Company Accounting Oversight Board
(PCAOB) Auditing Standard No. 16-Communicationshwludit Committees. We also discussed with KPMQGnitependence from management
and Price Group, and received its written disclesyrursuant to applicable requirements of the PCAgd@Rrding the independent accountant's
communication with the audit committee concernimdeipendence. We further considered whether theandit-services described elsewhere in
this proxy statement provided by KPMG are compatibith maintaining its independence.

We also discussed with management their evaluafitime effectiveness of Price Group's internal caraver financial reporting as of
December 31, 2013 . We discussed with KPMG itsuatadn of the effectiveness of Price Group's iraeoontrol over financial reporting.

We further discussed with Price Group's internditaus and KPMG the overall scope and plans foir tiespective audits. We met with the
internal auditors and KPMG, with and without manmagat present, to discuss the results of their exatioins and their evaluations of Price
Group's internal controls.

Lastly, as part of our responsibilities for ovelgigf the Price Group's risk management processewiewed and discussed with the Chief Risk
Officer the Company's framework with respect torisk assessment, including discussions of ind&idisk areas, as well as an annual summary
of the overall process.

In reliance upon the reviews and discussions redeio above, we recommended to the Board of Direcamd the Board approved, the inclusion
of the audited financial statements in the Annugpétt on Form 10-K for the year ended DecembeRB13 , for filing with the SEC.

Robert F. MacLellan, Chairman

Mark S. Bartlett

James T. Brady

Dr. Freeman A. Hrabowski, I

Dwight S. Taylor
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STOCKHOLDER PROPOSALS FOR THE 2015 ANNUAL MEETING

Qualified stockholders who wish to have proposatsented at the 2015 annual meeting of stockholdass deliver them to Price Group by
November 14, 201, in order to be considered for inclusion in nes&ys proxy statement and proxy pursuant to Rube8ldnder the Securities
Exchange Act of 1934.

Any stockholder proposal or director nominationdor 2015 annual meeting that is submitted outdideprocesses of Rule14a-8 will be
considered “untimely” if we receive it before Dedsen 25, 2014 , or after January 24, 2015 . Suchgzals and nominations must be made in
accordance with the Amended and Restated By-Lawsioé Group. An untimely proposal may be excluftech consideration at our 2015
annual meeting.

All proposals and nominations must be delivereduoCorporate Secretary at 100 E. Pratt Streetl, Gtade BA-1020, Baltimore, MD 21202.

Pursuant to Maryland law and our Amended and RasBy-Laws, a special meeting of our stockholdarsgenerally be called by the Chairman
of the Board, our President, our Board of Directoraupon the written request of stockholders letito cast at least 25% of all votes entitled to
be cast at the special meeting.

STOCKHOLDER COMMUNICATIONS WITH THE BOARD OF DIRECT ORS

The following procedures have been establishedh&Wominating and Corporate Governance Committeedar to facilitate communications
between our stockholders and our Board of Directors

1) Stockholders may send correspondence, which slidilchte that the sender is a stockholder, to mar8 of Directors or to any individu
director by mail to T. Rowe Price Group, Inc., €bief Legal Officer, P.O. Box 17134, Baltimore, MI297-1134, or by e-mail to
stockholdercommunications@troweprice.com or byrheeat
trow.client.shareholder.com/contactBoard.cfm

2) Our Chief Legal Officer will be responsible for tfiest review and logging of this correspondencie DBfficer will forward the
communication to the director or directors to whibia addressed unless it is a type of corresporgl@rich the Nominating and Corporate
Governance Committee has identified as correspasdehich may be retained in our files and not sewulirectors

The Nominating and Corporate Governance Commitésealuthorized the Chief Legal Officer to retain antisend to directors
communications that: (a) are advertising or proom@l in nature (offering goods or services); (Helgorelate to complaints by clients with
respect to ordinary course of business customeicgeaind satisfaction issues; or (c) clearly anelated to our business, industry,
management or Board or committee matters. Thess typcommunications will be logged and filed, bat circulated to directors. Except as
set forth in the preceding sentence, the Chief L&dfécer will not screen communications sent teegtors.

3) The log of stockholder correspondence will be aldd to members of the Nominating and CorporateeB@ance Committee for inspectic
At least once each year, the Chief Legal Officdl provide to the Nominating and Corporate Goveo@@ommittee a summary of the
communications received from stockholders, inclgdime communications not sent to directors in ad@oce with screening procedures
approved by the Nominating and Corporate Govern&@uemittee

STOCKHOLDERS SHARING THE SAME ADDRESS

Some banks, brokers, and other intermediaries enigafe practice of “householding” our proxy staémts and annual reports. This means that
only one copy of our proxy statement and annuantep stockholders may be sent to multiple stoddkas in your household unless you request
otherwise. We will promptly deliver a separate coppur 2013 Annual Report to Stockholders or firiaxy statement to you if you share an
address subject to householding. Please conta€aporate Secretary at 100 East Pratt Street, Gtadle BA-1020, Baltimore, MD 21202, or by
telephone at 410-345-2628.

Please contact your bank, broker, or other interangdf you wish to receive individual copies ofrquroxy materials in the future. Please contact
your bank, broker, or other intermediary, or ourfiZwate Secretary as provided above if memberswf fousehold are currently receiving
individual copies and you would like to receiveirsgte household copy for future meetings.

OTHER MATTERS
We know of no other matters to be presented toagdhie Meeting. As stated in an earlier sectionthier matters are considered at the Meeting or

any adjournment or postponement thereof, MessmmaBa, Kennedy, and Rogers will vote on these matteaccordance with their judgment of
the best interests of Price Group.

TRoweHicetﬁn
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TRﬂ“‘EB’lCEt PO, Box 64045

INVEST WITH CONFIDENCE St PHIJJ, MN 55164-0945

= _ VOTE BY INTERMET, TELEFHOME
Addrass Tha T Mark baox, , &and indicate chan below: +
i il HERIERN OF MAIL 24 HOURS A DAY,

7 Y5 A WEEK, S3EE REVERSE
SIDE FOR INSTRUCTIONS.

TO VWOTE BY MAIL AS THE BOARD OF DIRECTORS RECOMMENDS ON ALL ITEMS BELOW,
SIMPLY SIGN, DATE, AND RETURN THIS PROXY CARD.

The Board of Directors Recommends a Vote FOR All Twelve Nominees Listed in Item 1.

1. Elaction of directars:
FOR AGAINST ABSTAIN FOR AGAINST ABSTAIN

1{g}) Mark 5. Bartistt 1{g@ Robert E Macletian
1) Edward . Barnand 1(h} Brian C. Rogans

L ¥ Plaass fold hers — Do not saparate X»

1fe} Mary K. Bush 1@ Olympia.J Snows

1fd) Donald B, Habb, Jr. 1() Dr. Alfred Sommer
1fe} Dr. Freeman A, Hrabowsk, [ 1k} Dwight 5. Taylar

1) James AL Kennady 1) Anne Maris Whittemars

The Board of Directors Recommends a Vote FOR hem 2.

2. Toapprove, by a non-binding advisory vote, the compensation
paid by the Company to its Mamead Executive Officars, Far Againdt Abstain

The Board of Directors Recommends a Vote FOR tem 3.

A. Taoratity the appomntment of KPMG LLP a= owr independant
registered public accounting firm for 2014 Far Against Abstain

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF HO DIRECTION |5 GIVEN, WILL BE VOTED FOR
ALL NOMINEES LISTED IN ITEM 1, AND FOR ITEMS 2 AND 3.

Cata

Spnatwrss)m Box
Pirase =inn scn'_'l\l B ymr namaizi a on MFF.::],L L]

Mm, mmaﬁf,m T

Tull name of the oorporation
mbo‘[hmﬂmﬁd& cezad oificer signing the meq.r
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T. ROWE PRICE GROUP, INC.

ANNUAL MEETING OF STOCKHOLDERS
Thursday, April 24, 2014, at 10:00 a.m.

THE T. ROWE PRICE CORPORATE CAMPUS
4435 Painters Mill Road
Owings Mills, Maryland 21117-4903

DIRECTIONS TO THE ANNUAL MEETING OF STOCKHOLDERS

From the north: Take |-83 south i |-695 (Baltimore Beattway) west foward Pikasvilla). Take Exit 19 to 795 north to Exit 2. Bear
left pnto the ramp {Owings Mills Town Cantar and beaar laft again at tha nast fork in the mmp so that you can tum laft at the first light
{Rad Run Boulavard). Turn right at tha sacond light onto Paintars Mill Road and then laft at the sacond light into the campus.

From the south: Take 1-83 north to 1695 (Baltimaore Battway) wast foward Pikasville). Take Exit 19 to-795 north to Exit £, Baar
laft cnto the ramp (Owings Mills Town Cantar) and bearlaft again at the naxt fork in the mmp 2o that you can tum laft at the first light
{Rad Run Boulevard), Turn right at the second light onto Paintars Mill Road and than laft at the second light into the campus.

From the east: Take 1-625 (Baltimore Baltway) west to Exit 19 north onto 785 Taks 1-795 to Exit £. Baar lsft onto the mmp
{Owings Mills Town Cantar) and baar laft again at the next fork in tha ramp =0 that vou can tum laft at the first light (Rad Bun
Boulavard), Turnright at the sacond light onto Paintars Mill Boad and then laft at the sacond light into the campus.

From the west: Taka l-70 aast to 1-6095 (Baltimor Baltway) narth {toward Towson). At Bxit 19, procead north onto |-795. Take
|-785 to Exit 4. Bear laft onto the mmp [(Owings Mills Town Cantar and bear laft again at the next fork in the mmp =0 that you can
turn laft at the first light {Rad Run Boulevand), Turn right at the sacond light onto Painters Mill Boad and then laft at the second light
into the campus.

Aftar antaring tha campus, follow the =igns to the building whare tha annual maating
will ba hald, Thars iz no chamea for parking at the campus.

T. ROWE PRICE GROUP, INC.
2014 Proxy

Revocable Proxy Solicited on Behalf of the Board of Directors

| hereby appoint Edward C. Bernard, James A.C. Kennedy, and Brnan C, Aogers, together and separately, as proxies to
vote all shares of common stock which | have power to vote at the annual meeting of stockholders to be held on
Thursday, Apnl 24, 2014, at 10:00. a.m., at the offices of the company located at 4435 Painters Mill Road, Owings Mills,
Maryland 21117-4803, and at any adjournments or postponements thereof, in accordance with the instructions on the
reverse side of this proxy card and as f | were present in person and woting such shares. The proxies are authonzed in
their discretion to name others to take their place. | also hereby acknowledoe receipt of the Motice of Annual Mesting
and Proxy Statement, dated March 14, 2014, and Price Group's 2013 Annual Feport to Stockholders.

This proxy, when properdy completed and retumed, will be voted in the manner directed herein by the
stockholder named on the reverse side or, IF NO DIRECTION 15 GIVEN, WILL BE VOTED “FOR” THE NOMINEES
LISTED ON THE REVERSE SIDE, “FOR"™ APPROVAL OF THE COMPENSATION PAID BY THE COMPANY TO ITS
NAMED EXECUTIVE OFFICERS, AND “FOR"™ RATIFICATION OF THE APPOINTMENT OF KPMG LLP AT THIS
MEETING AND AT ANY ADJOURNMENTS AND POSTPONEMENTS THEREOF.

Vote by Internet, Telephone or Mail 24 Hours a Day, 7 Days a Week

Your phone or Internet vote authorizes the named proxies to vote your shares
in the same manner as if you marked, signed, and returned your proxy card.

- = =
INTERNET PHONE MAIL
WWW. proxy push. comdtrow 1-866-883-3382 Mark, =sign and data your proxy
Usa the Intarnat to vote your proxy Usa atouch-tons talaphons to card and ratum it in the
unt# 11:53 p.m. (CT) on wota your proxy until 1159 pom. {CT) postaga-paid envalope providad,
April 23, 2m4. on April 23, 2014,

if you vote your proxy by Internet or by Telephone, you do NOT need to mail back your Proxy Card.
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