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FOIA CONFIDENTIAL TREATMENT REQUEST
CONFIDENTIAL TREATMENT REQUESTED BY T. ROWE PRICE ASSOCIATES, INC.

APPLICATION FOR CONFIDENTIAL TREATMENT
FORM 13F

T. Rowe Price Associates, Inc. (“Price Associates™) hereby requests that public disclosure of the
information contained in the enclosed report on Form 13F and this Application for Confidential
Treatment (“Application”) be delayed, in accordance with: General Instruction D to Form 13F, as
amended; Rule 24b-2 under the Securities Exchange Act of 1934; and Section 552 of Title 5, United
States Code. The Securities and Exchange Commission's rules and regulations adopted under the
Freedom of Information Act (17 CFR 200.80) provide that “(b). . . the Commission will generally not
publish or make available to any person matters that . . . (4) Disclose trade secrets and commercial or
financial information obtained from a person and privileged or confidential, . . .” 5 U.S.C.S. Section
552(b)(4) likewise exempts from the requirement of public disclosure “trade secrets and commercial or
financial information obtained from a person and privileged or confidential.” In interpreting this
provision, the courts have generally concluded that commercial or financial information is confidential for
purposes of this exemption if disclosure of the information is likely to cause substantial harm to the
competitive position of the person from whom the information was obtained.

Certain Clients of Price Associates are presently accumulating or selling positions in the securities
listed in the enclosed report. Purchases are identified by a “P” and sales are identified by an “S.” The
majority of the securities reported have recently been purchased or sold by such Clients and, in each
instance, an effort is being made by such Clients to accumulate or sell additional shares. Itis possible that
one or more subsidiaries of Price Associates or limited partnerships whose general partners are
subsidiaries of Price Associates, may also be in the process of accumulating positions in certain of the
securities included in the enclosed report.

Investment Strategies

The extent of the total acquisitions or sales which will ultimately be made on behalf of Clients of
Price Associates and its affiliates is unknown at the present time, since the number of shares acquired or
sold will depend on such unpredictable variables as market price and availability of sellers or purchasers.
In some instances, market activity which develops as the acquisition or sales program progresses may be
such that the purchase or sale of a substantial position in a particular issue will be desirable; on the other
hand, market conditions may dictate the acquisition or sale of a smaller position than originally
anticipated. In some cases, the capitalization of companies is much smaller than average, and hundreds of
thousands of shares may be purchased or sold on behalf of one or more of the Price Clients. There are
numerous additional individual investment decisions involved as well.

Often it is anticipated that the accumulation or sale of the desired position may require a
considerable period of time. This is particularly true with respect to securities issued by companies with
limited capitalization, since they must frequently be purchased or sold in small blocks; thus, a large
number of individual purchases or sales may be necessary over an extended period of time.
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The interests of Price Clients could be irreparably damaged if other investors were to become
aware of (and seek to emulate) the purchasing or selling program initiated by the respective Price Client
before substantial completion of the acquisition or sale of a security with limited marketability. Also,
given the limited trading volume of certain of the issues, only a few additional orders could have
significant impact on our Clients’ ability to purchase or sell the security.

Certain stocks which are not as thinly traded as those discussed above may also be included on the
enclosed report. Generally, securities purchased or sold by Clients of Price Associates are not thinly
traded; however, it is frequently necessary for the purchasing or selling programs to be spread over an
extended period of time. As of December 31, 2002, an aggregate of nearly $92.9 billion in equity assets
was under Price Associates’ supervision. With a large number of Clients participating, many individual
investment decisions (which are not made simultaneously for all Clients) are involved when a security is
added to the list of those approved for investment or when a decision is made to sell a position. Price
Associates exercises full investment discretion with respect to approximately 759 private counsel
accounts (which includes mutual funds for which Price Associates acts as sub-adviser) and 105 Price
Mutual Funds. On a non-discretionary basis, Price Associates manages approximately 53 accounts for
Clients who make their own decisions based upon recommendations made by Price Associates. If Price
Associates is required to “telegraph” its purchase or sales programs to the marketplace before all of its
Clients have had an opportunity to participate, Price Associates' ability to serve its Clients might be
severely impacted.

Public Revelation of Investment Strategies

Public disclosure of the security holdings reported on the enclosed Form 13F and the information
contained in this Application would be likely to reveal the investment strategies employed on behalf of
Clients of Price Associates and its affiliates.

While it is true that security positions are reported on Form 13F in the aggregate, we are generally
concerned that the mere fact that an institutional investor of the stature of Price Associates has purchased
or sold a particular security for its Clients may generate additional interest in that security by members of
the investing public. We are particularly concerned that investors and competitors who are interested in
capitalizing on the research efforts of Price Associates in such specialized areas as small growth
companies and natural resources could readily identify such securities which Price Associates has recently
begun to purchase or sell.

It is generally recognized in the marketplace that Price Associates typically accumulates or sells
security positions for its Clients over time. Without the benefit of confidential treatment of securities
under accumulation, in noting that a security has been added to the list of Price Associates’ holdings or
that additional shares have been purchased after the completion of an acquisition program by one or more
Clients, an investor could surmise that the particular issue may continue to be purchased for the Clients of
the firm. Similarly, without the benefit of confidential treatment of securities being sold, an investor
could surmise that the particular issue may continue to be sold for the Clients of the firm.
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Although reports on Form 13F are filed with the Commission and made available to the public on
a quarterly basis, as explained above, an acquisition or sales program frequently requires as much as a
year, and often longer, for completion. If these reports were filed only annually, as was originally
required by Rule 13f-1, the need for confidential treatment would be minimized. Likewise, if the Rule
permitted the exclusion of more substantial positions, securities in the early stages of an acquisition or
sales program might be exempt from disclosure. The current reporting exemption of 10,000 shares and
$200,000 market value provides little protection.

Substantial Harm to Competitive Position

Failure to grant this request for confidential treatment is likely to cause substantial harm to the
competitive position of Price Associates and its affiliates and, more importantly, to Clients and to
shareholders of the Price Funds, by generating additional investment interest in these securities and
influencing purchasers or sellers of the securities with respect to the prices at which they would be willing
to buy or sell. The abnormal fluctuations in the market activity and price of the securities which might
result could interfere with (and perhaps totally thwart) the ability of Price Associates and its affiliates to
successfully complete acquisition or sales programs for their Clients.

All publicly available data filed with the SEC on Form 13F is computerized and quarterly
publications (available for a modest fee) are compiled, listing each institutional investment manager’s
‘reported changes in holdings. Without the benefit of the confidential treatment requested, investors (or
competitive investment advisory firms) interested in the investment strategies of Price Associates could
easily identify those securities in which Clients of Price Associates and its affiliates have begun to
accumulate or sell positions.

Additional Information

In the rules and regulations pursuant to the Investment Company Act of 1940, the Commission
has long recognized the need for confidential treatment of investment strategies employed by registered
investment companies, such as the Price Funds. For many years, investment companies were required to
report portfolio transactions quarterly on Form N-1Q, and provision was made to exclude certain
securities from the public report so that a fund's purchasing programs could be kept confidential. In order
to continue to protect the interests of investment company shareholders, regulations provide that certain
securities which have been held for one year or less need not be identified in financial statements included
in reports to stockholders (Rule 30d-1(a) under the Investinent Company Act; Rule 12-12 of Regulation
S-X). The securities for which confidential treatment is requested are not required to be identified in the
financial statements of those Price Funds which are engaged in an acquisition program. If this
confidential data were revealed to the public through Form 13F, the protection afforded under the
Investment Company Act would be lost and the interests of the shareholders of the Price Funds would be
jeopardized.

Clients of Price Associates or its affiliates were engaged in programs of acquisition or sales with
respect to each of the securities listed on the enclosed Form 13F at the end of the quarter and are generally
expected to be so engaged at the date of filing this report.
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Revelation of Price Associates’ investment strategies with respect to these issues would be
premature at the present time (see “Investment Strategies,” “Public Revelation of Investment Strategies”
and “Justification of Time Period”).

The information reported on the enclosed Form 13F and in this Application has generally been
treated as proprietary; accordingly, it is the belief of Price Associates that the investing public is for the
most part unaware of the interest of Price Associates or its affiliates in purchasing or selling these
securities on behalf of Price Clients.

It should be noted that the regulations promulgated pursuant to Section 13(d) of the Securities
Exchange Act of 1934 contain no provision for confidential treatment, thus assuring that information with
respect to holdings of more than 5% of a class of equity security will be made a matter of public record at
least annuaily.

Justification of Time Period

It is requested that public disclosure of the information contained in the enclosed report on Form
13F be delayed for the periods of time specified on the report and that disclosure of the information
contained in this Application be delayed for an indefinite period of time but no less than one year from the
date hereof. Although itis possible that the acquisition or sales programs might not be completed by the
end of the designated time periods, it is expected that a substantial portion of the desired positions in these
securities will, by then, have been accumulated or sold and the risk of harm to the Clients of Price
Associates and its affiliates will, thus, have been minimized. If the acquisition or sales program with
respect to a particular security is completed prior to the expiration of the time period requested, or if it is
otherwise concluded that the risk of harm resulting from publication of the information will have been
negated, the acquired holding or remaining holding will be reported by Price Associates in its next
succeeding (public) Form 13F.

It should be noted that all purchases for which confidential treatment was requested prior to 2001
have since been reported to the public in Form 13F, except for those positions which were liquidated.
Many issues for which confidential treatment was requested subsequent to that date have also been
reported in the public section of Form 13F. With respect to certain issues where acquisition programs
have already been completed, public disclosure has been made in Form 13F; however, confidential
treatment may be requested for additional shares of such issues held by Clients and by one or more of the
Price Funds for which acquisition programs are still in effect.

It is the intention of Price Associates to continue to disclose all security holdings to the public as
soon as it is practicable to do so without damaging the interests of its Clients. Since it is impossible to
predict at the outset how much time will be required to complete a particular program of acquisition or
sale, the most equitable and reasonable approach would appear to be to grant confidential treatment of the
information for the periods indicated, subject to Price Associates’ undertaking to report its position
sooner, where appropriate, on a quarterly report on Form 13F. :
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Consent

Price Associates hereby consents to the furnishing of the enclosed confidential information to
other government agencies, offices, or bodies, and to the Congress.

T. ROWE PRICE ASSOCIATES, INC.

>

Dated: May 30, 2003 Vice President & Sr. Legal Counsel
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