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CURRENCY ' U.S. DOLLAR

As of January 2024
(Figures in U.S. Dollars)

EXPECTED VOLATILITIES AND CORRELATIONS
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Global Equity 6.5 175 1.0
Global ex-U.S. Equity 85191 1.0 1.0
DM Equity 6.2 172, 1.0 1.0 1.0
DM ex-U.S. Equity 8.3 187 1.0 1.0 1.0 1.0
U.S. Large-Cap Equity 52 168 1.0 09 1.0 09 1.0
U.S. Small-Cap Equity 58215 09 08 09 09 09 1.0
Canada Equity 48 214, 09 09 09 09 09 08 1.0
Europe Equity 9.3 202 10 1.0 1.0 1.0 09 08 09 1.0
Asia ex-Japan Equity 9.3 209 09 09 09 09 08 07 08 09 1.0
Japan Equity 6.9 163 08 08 08 08 0.7 0.7 0.7 08 0.7 1.0
EM Equity 9.3 223 09 10 09 09 08 07 09 09 1.0 07 1.0
China Equity 8.8 263 0.7 0.7 0.6 07 06 05 06 07 09 06 08 1.0
Real Asset Equity 6.3 220 09 09 09 09 09 08 09 09 08 0.7 09 06 1.0
Global Aggregate 44 64, 03 04 03 04 02 01 03 04 04 02 04 03 04| 1.0
Global Aggregate (Hdg) 42 36, 01 01 01 01 01 00 00 01 01 00 01 01]0.1/08 1.0
Global Agg. ex-U.S. 37 87 04 05 04 04 03 02 04 05 05 03 04 03| 05|10 06 1.0
Global Agg. ex-U.S. (Hdg) 34 33 00 00 00 00 00 00 -01 00 01 00 00 00|0.1f0.7 1.0 06 1.0
Global IG Corporate (Hdg) 51 56 06 06 06 06 06 05 05 06 06 05 06 04| 0.7|0.7 07 0.7 07 1.0
Global High Yield 6.9 119, 09 09 08 09 08 08 08 08 08 06 09 06 09|04 02 04 01 0.7 1.0
U.S. Cash 42 09 00 01 00 01 -01 -01 00 01 01 00 01 02 00|02 01 02 01 00 -0.1 1.0
W U.S. Treasury 50 53 -04 -04 -04 -04 -04 05 -04 -03 -03 -03 -03 -02-03|06 08 04 08 03 -03 02 1.0
= US.TIPS 42 52 02 02 02 02 02 01 03 02 03 00 03 01/04|06 06 05 05 06 04 01 05
8 U.S. Short TIPS 37 33 04 04 04 04 04 03 05 04 04 01 05 03 06|04 02 04 01 04 06 02 00
~ | U.S. IG Corporate 57 66 05 05 05 05 05 04 05 05 05 04 05 04 06|08 08 0.7 07 1.0 06 0.0 04
B U.S. Long Credit 48 106 04 04 04 04 04 03 03 04 04 04 04 03 05|08 08 07 08 09 05 00 05
E U.S. Long Treasury 3.4 140 -04 -04 -04 04 -04 05 -04 04 -03 -03 -04 -02/-03|05 08 04 0.7 03 -03 0.1 09
U.S. Aggregate 54 42 01 01 00 01 00 -01 00 01 01 00 01 01/01/08 10 0.7 09 0.7 02 0.1 09
U.S. High Yield 6.9 107, 0.8 08 08 08 08 08 08 08 08 06 08 06 09|03 01 03 01 0.7 10 -0.1 -0.3
U.S. Bank Loans 8.0 100 0.7 0.7 0.7 07 0.7 07 08 07 07 05 07 05/08|01-01 01 -01 05 09 -0.1 -05
U.S. Securitized 57 34 01 01 00 01 00 -01 00 01 02 00 01 02/ 02|07 09 06 08 06 02 02 08
Canada Bonds 45 47 00 00 00 00/ 00 -01 -0.1 00 00 00 00 00 01|06 09 05 08 06 0.1 01 0.8
EM Sovereign Local 6.0 11.7 0.7 08 0.7 0.7 0.6 06 0.7 07 08 06 08 06| 08|07 04 0.7 03 0.7 07 0.2 0.0
EM Sovereign 6.9 93 07 07 07 07 07 06 07 07 07 05 07 05/08|06 05 06 05 09 08 0.0 0.1
EM Corporate 6.8 87 07 08 0.7 07 07 06 07 07 08 05 08 06/ 08|05 04 05 03 08 09 -0.1 0.0
Commodities 47 191, 06 06 06 06 05 05 08 05 05 04 06 03/ 07|01-03 02 -03 02 06 0.0 -05
Gold -04 141, 01 02 01 02 00 00 03 02 03 01 03 02 03|06 04 06 03 04 02 03 04
7. REITs 74221 07 07 08 07 08 08 0.7 07 06 05 06 04 08|03 02 03 02 05 0.7 -0.1 -0.2
g Distressed Debt 9.9 178 08 08 08 08 08 08 08 08 08 06 08 05 08|02 00 03 00 06 09 -0.1 -04
=1 CLOs Senior 49 22 05 05 05 05 06 05 04 05 04 05 04 02 05|02 02 03 02 05 05 -01 -02
E CLOs 6.5 105 05 05 06 05 06 06 05 05 04 05 04 03 05|02 01 02 01 05 05 -02 -02
=1 Hedge Funds 6.7 85 09 09 09 08 08 08 08 08 08 0.7 08 0.7 08|01 00 02 -01 05 08 0.0 -04
&' Private Credit 9.0 122 0.7 06 0.7 06 0.7 0.7 0.7 06 06 04 06 04| 07|00 -02 0.0 -0.2 03 0.7 -0.1 -05
Global Private Real Estate 78 155 03 03 03 03 04 03 03 03 03 02 03 01 04|-01-01-01 -01 0.1 03 -0.1 -0.2
Private Equity 7.8 220 08 08 08 08 08 07 08 08 0.7 06 08 06| 07|01-01 02 -02 04 0.7 0.0 -05

The forecasts contained herein are for illustrative purposes only and are not indicative of future results.

Past performance is not a reliable indicator of future results.

Hdg = Hedged currency treatment. EM =Emerging Markets. DM = Developed Markets.

Sources: Bloomberg Index Services Limited, Cambridge Associates, Cliffwater, FTSE/Russell, HFR, ICE BofA, J.P. Morgan Chase & Co., MSCI, NCREIF, and S&P.
Please see Additional Disclosures for further source information. Please see Reference Indexes for a representative list of indexes.

For more information on the methodology of the capital market assumptions, please visit www.troweprice.com/cma-methodology.
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CURRENCY ' U.S. DOLLAR ”

As of January 2024
(Figures in U.S. Dollars)

EXPECTED VOLATILITIES AND CORRELATIONS (CONTINUED)

FIXED INCOME ALTERNATIVES
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Global Equity
Global ex-U.S. Equity
DM Equity
DM ex-U.S. Equity
U.S. Large-Cap Equity
U.S. Small-Cap Equity
Canada Equity
Europe Equity
Asia ex-Japan Equity
Japan Equity
EM Equity
China Equity
Real Asset Equity
Global Aggregate
Global Aggregate (Hdg)
Global Agg. ex-U.S.
Global Agg. ex-U.S. (Hdg)
Global IG Corporate (Hdg)
Global High Yield
U.S. Cash
" U.S. Treasury
= US.TIPS 1.0
51| U.S. Short TIPS 08 1.0
~  U.S.IG Corporate 06 04 1.0
T U.S. Long Credit 06 02 10 10
E U.S. Long Treasury 05 01 04 06 1.0
U.S. Aggregate 07 03 08 08 0810
U.S. High Yield 04 05 06 05 -03 02 1.0
U.S. Bank Loans 03 05 04 02 -05 01 09 10
U.S. Securitized 07 04 07 07 07 09 02 00 1.0
Canada Bonds 06 0.2 07 07 08 09 01 -0.1 07 1.0
EM Sovereign Local 04 04 06 06 01 04 07 05 03 02 1.0
EM Sovereign 06 06 08 07 01 05 08 07 05 05 08 1.0
EM Corporate 05 06 08 06 -0.1 04 09 08 04 04 08 09 1.0
Commodities 02 05 01 00 -05 02 06 06 -02 03 04 04 04|10
Gold 06 05 04 04 03 05 02 01 05 04 05 04 03|03 1.0
7,1 | REITs 02 03 05 04 -02 01 07 06 02 01 05 06 06|04 01 1.0
g Distressed Debt 0.2 04 05 04 -04 00 10 09 01 00 06 07 08|06 01 07 1.0
= CLOs Senior 02 02 04 04 -02 01 05 04 00 02 04 06 05/03 0.1 03 04 1.0
E CLO 02 03 04 04 -02 01 05 04 00 02 04 06 05/03 01 03 04 09 1.0
= Hedge Funds 02 04 04 03 -04 00 08 07 00 00 06 07 07 06 01 05 07 05 06 1.0
2' Private Credit 0.2 05 03 0.1 -05-02 08 08 -01 01 04 06 06|06 01 05 0.7 05 05 08 1.0
Global Private Real Estate 02 03 00 00 -01 01 04 04 00 -01 01 02 02,03 00 05 04 00 00 03 05 1.0
Private Equity 0.1 04 03 02 -05 01 07 07 -0.1 -01 05 06 0606 01 05 07 05 05 08 0.7 04 1.0

The forecasts contained herein are for illustrative purposes only and are not indicative of future results.

Past performance is not a reliable indicator of future results.

Hdg = Hedged currency treatment. EM =Emerging Markets. DM = Developed Markets.

Sources: Bloomberg Index Services Limited, Cambridge Associates, Cliffwater, FTSE/Russell, HFR, ICE BofA, J.P. Morgan Chase & Co., MSCI, NCREIF, and S&P.
Please see Additional Disclosures for further source information. Please see Reference Indexes for a representative list of indexes.

For more information on the methodology of the capital market assumptions, please visit www.troweprice.com/cma-methodology.
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REFERENCE INDEXES
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ALTERNATIVES

ASSET CLASS

REPRESENTATIVE INDEX

Global Equity

MSCI ACWI Index

Global ex-U.S. Equity

MSCI ACWI ex-USA Index

Developed Market (DM) Equity

MSCI World Index

Developed Market (DM) ex-U.S. Equity

MSCI World ex-USA Index

U.S. Large-Cap Equity

Russell 1000 Index

U.S. Small-Cap Equity

Russell 2000 Index

Canada Equity

S&P/TSX Composite Index

Europe Equity

MSCI Europe Index

Asia ex-Japan Equity

MSCI Asia ex-Japan Index

Japan Equity

MSCI Japan Index

Emerging Markets (EM) Equity

MSCI Emerging Markets Index

China Equity

MSCI China Index

Real Asset Equity

S&P Real Assets Index

Global Aggregate

Bloomberg Global Aggregate Index

Global Aggregate (Hdg)

Bloomberg Global Aggregate (Hdg) Index

Global Aggregate ex-U.S.

Bloomberg Global Aggregate ex-U.S. Index

Global Aggregate ex-U.S. (Hdg)

Bloomberg Global Aggregate ex-U.S. (Hdg) Index

Global Investment Grade (IG) Corporate (Hdg)

Bloomberg Global-Aggregate Corporate (Hdg) Index

Global High Yield

Bloomberg Corporate High Yield Index

U.S. Cash Bloomberg 1-3M Treasury Bills Index
U.S. Treasury Bloomberg U.S. Treasury Index
U.S. TIPS Bloomberg Global Inflation-Linked U.S. TIPS Index

U.S. Short TIPS

Bloomberg Global Inflation-Linked 1-5 Year U.S. TIPS Index

U.S. Investment Grade (IG) Corporate

Bloomberg U.S. Aggregate Corporate Index

U.S. Long Credit

Bloomberg U.S. Long Credit Index

U.S. Long Treasury

Bloomberg U.S. Long Treasury Index

U.S. Aggregate

Bloomberg U.S. Aggregate Bond Index

U.S. High Yield

Bloomberg U.S. Corporate High Yield Index

U.S. Bank Loans

S&P/LSTA Leveraged Performing Loan Index

U.S. Securitized

Bloomberg U.S. Securitized Index

Canada Bonds

Bloomberg Canada Aggregate Index

Emerging Markets (EM) Sovereign Local

JP Morgan GBI - EM Global Diversified Index

Emerging Markets (EM) Sovereign

JP Morgan EMBI Global Diversified Index

Emerging Markets (EM) Corporate

JP Morgan CEMBI Index

Commodities

Bloomberg Commodity Index

Gold S&P GSCI Gold Total Return Index
REITs FTSE EPRA/NAREIT Developed Index
Distressed Debt ICE BofA CCC & Lower Index

CLOs - Senior Palmer Square Senior CLO Debt Index
CLOs Palmer Square CLO Debt Index

Hedge Funds

HFRI Fund of Funds Composite Index

Private Credit

Cliffwater Direct Lending Index

Global Private Real Estate

NCREIF Property Index

Private Equity

Cambridge Associates LLC Global Private Equity Index

Hdg = Hedged currency treatment.
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Key Risks

Forecasts are based on subjective estimates about market
environments that may never occur. Some of the factors that could
impact these forecasts include, but are not limited to:

Political and economic conditions
Performance of financial markets
Interest rate levels

Changes to laws or regulations

Investments in equities are subject to the volatility inherent in equity
investing, and their value may fluctuate more than investing in
income-oriented securities. Certain asset classes are subject to sector
concentration risk and are more susceptible to developments affecting
those sectors than broader classes. Investment in small companies
involves greater risk than is customarily associated with larger
companies, since small companies often have limited product lines,
markets, or financial resources. Transactions in securities denominated
in foreign currencies are subject to fluctuations in exchange rates,
which may affect the value of an investment. Debt securities could
suffer an adverse change in financial condition due to a ratings
downgrade or default, which may affect the value of an investment.
Investments in high yield involve a higher element of risk. Investments
in less developed regions can be more volatile than other, more
developed markets due to changes in market, political, and economic
conditions. Investments are less liquid than those that trade on more
established markets.

Additional Disclosures

Bloomberg® and Bloomberg Indices are service marks of Bloomberg Finance
L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL’), the
administrator of the index (collectively, “Bloomberg”) and have been licensed
for use for certain purposes by T. Rowe Price. Bloomberg is not affiliated with
T. Rowe Price, and Bloomberg does not approve, endorse, review, or
recommend T. Rowe Price Capital Market Assumptions. Bloomberg does

not guarantee the timeliness, accurateness, or completeness of any data or
information relating to T. Rowe Price Capital Market Assumptions.

All data and content on the HFR website and in the HFR Database products
are for your informational and personal use only. The total return data provided
on the HFR website, the HFR Database products, and the reports generated
from them are for internal, non-commercial use only. The data is not sufficient,
comprehensive enough or approved for use in connection with investment
products or instruments. You may not copy, redistribute, sell, retransmit, or
make the data available to a third party, or otherwise use it for any commercial
or public purpose unless you have a separate written agreement with HFR. You
require a written license from HFR to use the HFR data, HFR marks and names
and/or HFR Index names, including but not limited to use in connection with
investment products and instruments (regardless of whether such products

or instruments are based on, linked to or track an HFR Index), the name of
investment products and instruments, in prospectuses, marketing and other
materials publicly or commercially disseminated, benchmarking purposes, and
any SEC, government or regulatory filings. Please contact HFR for additional
information at: INDICES@HFR.COM

ICE Data Indices, LLC (“ICE DATA"), is used with permission. ICE DATA, ITS
AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DISCLAIM
ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/
OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY

OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE
INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR
DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR
RESPECTIVE THIRD-PARTY SUPPLIERS SHALL BE SUBJECT TO ANY
DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY,
TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA
OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND
ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND
YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR
RESPECTIVE THIRD-PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR
RECOMMEND T. ROWE PRICE OR ANY OF ITS PRODUCTS OR SERVICES.

London Stock Exchange Group plc and its group undertakings (collectively,
the “LSE Group”). © LSE Group 2024. All rights in the FTSE Russell indexes
or data vest in the relevant LSE Group company that owns the index or the
data. Neither LSE Group nor its licensors accept any liability for any errors or
omissions in the indexes or data and no party may rely on any indexes or data
contained in this communication. No further distribution of data from the LSE
Group is permitted without the relevant LSE Group company’s express written
consent. The LSE Group does not promote, sponsor or endorse the content of
this communication.

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

Information has been obtained from sources believed to be reliable but J.P.
Morgan does not warrant its completeness or accuracy. The index is used with
permission. The Index may not be copied, used, or distributed without J.P.
Morgan'’s prior written approval. Copyright © 2024, J.P. Morgan Chase & Co. All
rights reserved.

The S&P Indices are a product of S&P Dow Jones Indices LLC, a division of
S&P Global, or its affiliates (“SPDJI”) and has been licensed for use by T. Rowe
Price. Standard & Poor’'s® and S&P® are registered trademarks of Standard &
Poor’s Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”);
The T. Rowe Price Capital Market Assumptions are not sponsored, endorsed,
sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates, and
none of such parties make any representation regarding the advisability

of investing in such product(s) nor do they have any liability for any errors,
omissions, or interruptions of the S&P Indices.

S&P Copyright © 2024, S&P Global Market Intelligence (and its affiliates, as
applicable). Reproduction of any information, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of
the relevant party. Such party, its affiliates and suppliers (“Content Providers”)
do not guarantee the accuracy, adequacy, completeness, timeliness or
availability of any Content and are not responsible for any errors or omissions
(negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for
any damages, costs, expenses, legal fees, or losses (including lost income or
lost profit and opportunity costs) in connection with any use of the Content.

A reference to a particular investment or security, a rating or any observation
concerning an investment that is part of the Content is not a recommendation
to buy, sell or hold such investment or security, does not address the suitability
of an investment or security and should not be relied on as investment advice.
Credit ratings are statements of opinions and are not statements of fact.
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T. Rowe Price Capital Market Assumptions

The information presented herein is shown for illustrative, informational
purposes only. Forecasts are based on subjective estimates about market
environments that may never occur. This material does not reflect the actual
returns of any portfolio/strategy and dis not indicative of future results. The
historical returns used as a basis for this analysis are based on information
gathered by T. Rowe Price and from third-party sources and have not been
independently verified. The asset classes referenced in our capital market
assumptions are represented by broad-based indices, which have been
selected because they are well known and are easily recognizable by investors.
Indices have limitations due to materially different characteristics from an
actual investment portfolio in terms of security holdings, sector weightings,
volatility, and asset allocation. Therefore, returns and volatility of a portfolio may
differ from those of the index. Management fees, transaction costs, taxes, and
potential expenses are not considered and would reduce returns. Expected
returns for each asset class can be conditional on economic scenarios; in the
event a particular scenario comes to pass, actual returns could be significantly
higher or lower than forecast.

Important Information

This material is being furnished for general informational and/or
marketing purposes only. The material does not constitute or undertake

to give advice of any nature, including fiduciary investment advice, nor is it
intended to serve as the primary basis for an investment decision. Prospective
investors are recommended to seek independent legal, financial and tax advice
before making any investment decision. T. Rowe Price group of companies
including T. Rowe Price Associates, Inc. and/or its affiliates receive revenue
from T. Rowe Price investment products and services. Past performance
is not a reliable indicator of future performance. The value of an
investment and any income from it can go down as well as up. Investors may
get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal
or general recommendation, or a solicitation to sell or buy any securities in any
jurisdiction or to conduct any particular investment activity. The material has not
been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from
sources believed to be reliable and current; however, we cannot guarantee
the sources’ accuracy or completeness. There is no guarantee that any
forecasts made will come to pass. The views contained herein are as of

the date written and are subject to change without notice; these views may
differ from those of other T. Rowe Price group companies and/or associates.
Under no circumstances should the material, in whole or in part, be copied or
redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions that prohibit or
restrict the distribution of the material, and in certain countries the material is
provided upon specific request.

It is not intended for distribution to retail investors in any jurisdiction.

USA—Issued in the USA by T. Rowe Price Investment Services, Inc., and

T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202,
which is regulated by the U.S. Securities and Exchange Commission. For
Institutional Investors only.

© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH
CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart,
trademarks of T. Rowe Price Group, Inc.
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