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T. ROWE PRICE INSIGHTS
ON MULTI‑ASSET

KEY INSIGHTS
	■ Equity and bond markets are expected to deliver lower returns over the next five 

years than in recent periods. This will impact multi‑asset portfolios.

	■ One way for multi‑asset investors to boost potential returns is by increasing risk 
exposure in their portfolios, either between or within asset classes.

	■ Active management can potentially enhance performance both through dynamic 
asset allocation across asset classes and through security selection within each 
asset class.

Looming Lower Returns 
Demand Creative 
Multi‑Asset Response
Active management and a broad toolkit 
may be necessary.

Investors are often heard to say that 
“more jam today means less jam 
tomorrow.” In other words, an asset 

generating high returns in one period 
is likely to struggle to deliver continued 
elevated returns in following periods. 
Or, to put it another way, a higher price 
today means lower returns tomorrow. 
This is particularly the case at the 
asset class level, where it is difficult for 
investments to defy the gravitational pull 
of fundamental factors such as long‑term 
economic growth, inflation, productivity 
gains, and demographics indefinitely. 

Despite the market turbulence 
that occurred at the beginning of 
the coronavirus pandemic, many 
investments have posted strong overall 
returns for the past decade. With 
valuations for key equity and fixed 
income metrics currently high or even 
stretched, though, the key question for 
many investors is: What would now be 
a reasonable long‑term expected return 
from a diversified multi‑asset portfolio?

Below, we examine our expectations 
for such portfolios based on our 
forward‑looking capital market 
assumptions and consider how 
these vary under different potential 
scenarios. We also consider the options 
available for investors where their return 
requirements might now be greater than 
these expectations. 

Capital Markets Assumptions

T. Rowe Price’s capital markets 
assumptions are produced on an 
annual basis. The results blend 
quantitative models and qualitative 
oversight, leveraging the collective 
insights of our subject matter experts 
across the Fixed Income, Equity, and 
Multi‑Asset Divisions to produce 
five‑year forecasts in five major 
base currencies. While there will be 
significant variation around these 
assumptions, we believe they give an 
indication of the central tendency of 
likely returns to different asset classes. 
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We show our current five‑year forecasts1 
for a range of asset classes, as well as 
the realized investment returns for 5‑, 10‑, 
and 20‑year periods to the end of 2020, 
in Figure 1. 

For most of the asset classes shown, 
we forecast five‑year returns that are 
lower than those seen in previous 
periods—in some cases considerably 
lower. In fixed income markets, this 
reflects levels of expected risk‑free 
rates that are close to historical lows in 
key markets such as the U.S., Japan, 
and Germany. We believe yields will 
likely rise in key government bond 
markets over the next five years, with 
higher yields overall, particularly at the 
long end of the curve. Low rates today 
and rising yields in the future are likely 
to result in relatively low positive or 
negative total returns for many types 
of bonds. 

In equity markets, a positive outlook for 
earnings growth as economies put the 
impact of the pandemic behind them is 

offset by valuation measures that look 
elevated for many markets. We expect 
returns in many large markets such 
as the U.S. to be restrained relative to 
recent history as a result.

Figure 2 shows the percentile ranking 
valuation for a range of asset classes as 
of the end of July 2021 relative to their 
own history over the previous 15 years. 
For example, a percentile of 93% for 
U.S. Treasuries means that 10‑year U.S. 
Treasury bonds were more expensive 
as of July 31, 2021, than they were 
93% of times over the last 15 years. 
While valuations across asset classes 
vary, and some assets are attractively 
valued, the valuations of most assets 
are elevated on these measures.

Prospective Multi‑Asset 
Portfolio Returns

Lower return expectations for equity 
and fixed income clearly also have 
a knock‑on impact at the multi‑asset 
portfolio level. In Figure 3, we consider 

Lower Asset Class Returns Beckon
(Fig. 1) We believe most areas will likely deliver lower returns than in the recent past
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 As of December 31, 2020.
Past performance is not a reliable indicator of future results. Actual future outcomes may differ 
materially from return expectations.
Returns of Global Bonds and EM Debt HC are shown hedged to GBP. EM = Emerging Markets. HC = Hard 
Currency. Assumptions as of January 2021. See Appendix for a representative list of indexes and 
additional important disclosure on our capital market assumptions. This information is not intended to be 
investment advice or a recommendation to take any particular investment action. The forecasts contained 
herein are for illustrative purposes only and are not indicative of future results. Forecasts are based on 
subjective estimates about market environments that may never occur and are subject to change.
Sources: T. Rowe Price, MSCI, Bloomberg Barclays, FTSE Russell, J.P. Morgan Chase & Co. 
(see Additional Disclosures). 

...we forecast 
five‑year returns 
that are lower 
than those seen in 
previous periods...
— Michael Walsh 
Multi‑Asset Solutions Strategist

1 As of January 31, 2021.
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the expected returns for different 
hypothetical globally diversified mixes 
of equities and bonds, compared with 
the actual returns using index data as a 
proxy that these would have produced 
over periods to the end of 2020.

The returns received from equity and fixed 
income market exposure in the periods 
shown historically are well in excess of 
what we expect over the next five years, 
based on our capital market assumptions. 
We do not anticipate the strong returns 
of the past five years in particular to be 
matched in the coming periods.

Valuations Are Stretched
(Fig. 2) Valuation percentile rankings versus past 15 years
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 As of July 31, 2021.
For government bonds, the valuation metrics used are 10‑Year Benchmark Government Bond Yields. For credit, the metrics used are Option‑Adjusted Spreads. 
For equities and styles, the metrics used are Equal Weighted Average of NTM P/E, P/B, and P/Cash Flow. For currencies, the metrics used are closing FX rates, 
either versus the US dollar or for the respective index. Indices: U.S. 10‑year Treasury, German 10‑year bund, UK 10‑year gilt, Italian 10‑year BTP, Bloomberg 
Barclays (BB) US Corporate Aggregate, BB EuroAgg Corporate, BB Global Aggregate Corporate—United Kingdom, BB Global High Yield, BB EM USD Aggregate, 
MSCI AC World, S&P 500, MSCI Europe ex UK, MSCI UK, MSCI Japan, MSCI EM, Russell 1000 Growth, Russell 1000 Value, Russell 2000, FTSE EPRA/NAREIT 
Developed, U.S. dollar index, EUR spot, GBP spot, JPY spot, JPM EM currency index.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Source for Bloomberg Barclays index data: Bloomberg Index 
Services Limited, MSCI, Standard & Poor’s (see Additional Disclosures).

Multi‑Asset Portfolios Also Face Lower Returns
(Fig. 3) Five‑year expectations are below those of recent periods

All Returns Are 
Annualized (p.a.)

25:75 
Stocks:Bonds (%)

50:50 
Stocks:Bonds (%)

75:25 
Stocks:Bonds (%)

5 Years to End 2020 6.3 9.2 12.0

10 Years to End 2020 5.8 7.7 9.5

20 Years to End 2020 5.9 6.5 7.0

5‑Year Expectations 1.5 2.8 4.0

As of December 31, 2020.
Hypothetical performance based on past index results is not a reliable indicator of future results. 
Actual future outcomes may differ materially from return expectations.
Assumptions as of January 2021. Equities = MSCI ACWI measured in GBP. Bonds = Bloomberg Barclays 
Global Aggregate Index hedged to GBP. This information is not intended to be investment advice or a 
recommendation to take any particular investment action. The forecasts contained herein are for illustrative 
purposes only and are not indicative of future results. Forecasts are based on subjective estimates about 
market environments that may never occur and are subject to change. Please see Appendix for additional 
important disclosure on our capital market assumptions and hypothetical portfolios based on index data.
Sources: T. Rowe Price, MSCI, Bloomberg Barclays (see Additional Disclosures).
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Point estimates of future returns are 
implicitly accompanied by high levels 
of uncertainty. For that reason, we 
construct four additional sets of capital 
market assumptions that represent 
bearish, moderately bearish, moderately 
bullish, and bullish outlooks. These 
scenarios allow for consideration of a 
wider range of economic and return 
conditions. Figure 4 shows estimates 
of future returns for our three illustrative 
multi‑asset portfolios under each of 
these scenarios.

Even in the two more optimistic bull 
market scenarios, the expected returns 
on the illustrative multi‑asset portfolios 
are well below those that investors have 
experienced in recent periods. For the 
hypothetical 50:50 multi‑asset portfolio, 
estimated returns in a strong bull market 
are calculated as more than 3% less 
than returns on the same portfolio over 
10 years to the end of 2020 and almost 
5% less than the returns over the last five 
years of that period. 

What Does This Mean for Investors?

Given that investor expectations for future 
returns are often based on previous 
returns, these estimates highlight 
the likelihood of disappointment if 
expectations are not tempered by 
awareness of current market conditions. 
If a target level of nominal or real 
returns has been set based on what 
similar portfolios would have delivered 
in the recent past, the potential for 
disappointment is even more acute.

The implications for individual investors 
could be material. For example, long‑term 
savers can find themselves without 
sufficient savings at retirement when 
relying on overly optimistic expected 
returns on their investments. We believe 
such investors should act today, and 
potentially revise their financial planning, 
because when retired it may be too late. 
Without sufficient savings, full retirement 
at the desired retirement age may not be 
a viable option.

A Strong Bull Market Would Likely Partially Boost Returns
(Fig. 4) The best‑case scenario would still deliver weaker relative performance

25:75 
Stocks:Bonds (%)

50:50 
Stocks:Bonds (%)

75:25 
Stocks:Bonds (%)

5‑Year Expectations 1.5 2.8 4.0

Strong Bear Market 0.3 0.6 1.0

Moderate Bear Market 1.5 2.6 3.8

Moderate Bull Market 1.6 2.9 4.1

Strong Bull Market 2.4 4.3 6.1

As of January 31, 2021.
Actual future outcomes may differ materially from return expectations.
All of the returns forecast in this table are  annualized. Assumptions as of January 2021. Equities = 
MSCI ACWI measured in GBP. Bonds = Bloomberg Barclays Global Aggregate Index hedged to GBP. 
This information is not intended to be investment advice or a recommendation to take any particular 
investment action. The forecasts contained herein are for illustrative purposes only and are not indicative 
of future results. Forecasts are based on subjective estimates about market environments that may never 
occur and are subject to change. The scenario generation process begins by analyzing historical periods 
of differing investor sentiment towards risk. Using global equity returns as a proxy for risk, we divide the 
past 15 years of common asset class performance into quartiles and estimate the volatility of each asset 
class and its correlation to global equities during those periods. We then divide the past 30 years of rolling 
5‑year periods into quartiles and reconstruct the broader set of asset class returns using their previously 
estimated volatilities and correlations. Please see Appendix for additional important disclosure on our 
capital market assumptions and hypothetical portfolios based on index data. A complete description of 
our methodology is available in the published CMA document, Capital Market Assumptions, Five Year 
Perspective 2021.
Sources: T. Rowe Price, MSCI, Bloomberg Barclays (see Additional Disclosures).

...long‑term 
savers can find 
themselves without 
sufficient savings 
at retirement when 
relying on overly 
optimistic expected 
returns...
— Niklas Jeschke 
Multi‑Asset Solutions Analyst
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A simple example shows the impact in 
monetary terms. A hypothetical savings 
pot of GBP 100,000 invested in the 
50:50 equity:bond portfolio at the 
end of 2015 would have been worth 
GBP 155,000 by the end of 2020. 
Based on our current expectations, 
a similar hypothetical portfolio would 
amount to just GBP 114,000 at the end 
of the next five years—over a quarter less. 

What Portfolio Construction Options 
Are Available?

Possibly the simplest response is to accept 
that the investment environment has 
changed and that returns on multi‑asset 
portfolios are likely to be lower than they 
have been in the past. For investors, this 
may mean recalibrating their behavior—
reducing spending as a percentage of 
their portfolio’s value, increasing savings, 
or pushing back an anticipated retirement 
date may be valid options for individuals, 
for example. However, such adjustments 
may have a significant impact on the 
individual’s quality of life.

If reducing spending or increasing 
contributions to a portfolio are not 
palatable options, it remains to be 
considered what can be achieved by 
varying the investment mix within the 
multi‑asset portfolio. 

One way of boosting anticipated 
long‑term portfolio return is by 
increasing the level of market risk within 
the portfolio. Moving from the 50:50 
equity:bond portfolio to the 75:25 
equity:bond mix, for instance, increases 
expected return over the five‑year period 
by more than 1% p.a. 

It is also possible to make adjustments 
within asset classes. For example, an 
investor might allocate a greater portion 
of their equity allocation to areas such as 
emerging market equities and small‑cap 
companies, which offer current lower 
relative valuations and potentially higher 
prospective returns at the cost of higher 
expected volatility. Such allocations 
could be on either a strategic or a 
tactical basis. 

Similar adjustments could be made 
within a fixed income allocation. Our 
illustrative portfolios are allocated to 
global investment‑grade bonds, for 
example, but including exposure to 
riskier sectors of the fixed income 
universe, such as high yield or emerging 
market bonds, would increase expected 
return due to the higher perceived 
exposure to credit risk within such 
assets. It is also possible to extend 
the duration of fixed income holdings 
by focusing on longer‑maturity assets. 
Given that yields are generally higher for 
longer‑dated bonds, this also increases 
yield at the cost of higher interest 
rate risk. 

Increasing portfolio risk, however, is 
not appropriate for every investor. The 
risk tolerance of some investors is not 
high enough to accommodate riskier 
investments—raising the possibility of 
sleepless nights. Other investors cannot 
take more risk because their investment 
horizon is too short. Nevertheless, 
some investors may consider taking 
investment risks that are expected to be 
compensated in a well‑managed and 
appropriately diversified portfolio.

What Role Could Active 
Management Play?

Our expected returns are based on 
returns to markets, meaning they do 
not account for the potential benefits of 
active management. In a lower‑return 
environment, investors may see an 
increased role for active risk in the 
pursuit of higher returns. In the current 
uncertain environment, new trends 
and creative disruption following the 
coronavirus pandemic have created 
a fertile environment for skilled 
active managers to add value. Active 
management can potentially enhance 
performance, through both dynamic 
asset allocation across asset classes 
and security selection within each 
asset class.

A greater focus on manager risk could 
come via the active management of 
existing asset holdings or looking to 

Active management 
can potentially 
enhance 
performance, 
through both 
dynamic asset 
allocation…and 
security selection...
— Yoram Lustig 
Head of EMEA 
Multi‑Asset Solutions
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strategies such as alternatives, seeking 
to generate most or all of their return 
regardless of market direction and 
add independent sources of potential 
return. Active returns from active 
strategies—or alpha—typically have 
imperfect correlations with market 
returns and can therefore add to the 
diversification of multi‑asset portfolios.

Risk management overlays can mean 
sharing some of the upside if markets 
continue to do well and mitigating some 
of the downside risk if markets retreat. 
Even for globally diversified equity 
portfolios, periods of crisis are usually 
accompanied by a substantial increase 
in market moves.

Managed volatility risk overlays, for 
example, aim to maintain equity volatility 

within a prescribed range. When 
expected equity volatility rises in this 
way, the overlay automatically reduces 
portfolio risk—this should allow investors 
more confidence in maintaining equity 
market exposure even when the outlook 
is uncertain. Investors could also look to 
set defined triggers in place to “lock in” 
gains from riskier assets as they arise by 
reducing exposure in a systematic way 
when certain targets are hit. 

Overall, then, we believe that lower 
expected market returns ahead mean 
that many investors will need to become 
more creative with their portfolios. 
Taking thoughtful risks, using skilled 
active management, and deploying less 
traditional sources of return and risk 
management techniques are all part of 
the available toolkit.

Appendix—Representative Indices
Asset Type Asset Class Representative Index

Equities Global Equities MSCI All Country World 

Equities U.S. Equities Russell 3000

Equities UK Equities FTSE 100

Equities Emerging Market Equities MSCI Emerging Markets

Fixed Income Global Bonds Bloomberg Barclays Global 
Aggregate (GBP Hedged) 

Fixed Income UK Gilts Bloomberg Barclays UK Gilts 

Fixed Income UK Corporate Bonds Bloomberg Barclays UK 
Aggregate Corporate

Fixed Income Emerging Market Debt in 
Hard Currency

JP Morgan EMBI Global 
Diversified (GBP Hedged)

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 is 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. A complete description of our methodology is available in the published 
CMA document, Capital Market Assumptions, Five Year Perspective 2021.

Hypothetical Portfolio Results
The information presented herein for the hypothetical portfolios are hypothetical in nature and are shown for illustrative, informational purposes only. The results 
reflect a theoretical blend of the indicated indexes  based on actual historical index data as well as forward‑looking assumptions for the indexes where noted. The 
assumption of constant weights has been made for modeling purposes and is unlikely to be realized. The hypothetical portfolio results do not reflect the impact 
that material economic, market or other factors may have on weighting decisions. If the weightings change, results would be different. Hypothetical results were 
developed with the benefit of hindsight and have inherent limitations. Transaction costs, taxes, and other potential expenses are not considered and would reduce 
returns. Actual results experienced by clients may vary significantly from the hypothetical illustrations shown. Data shown for the hypothetical portfolios are as of 
the dates shown and represents the manager’s analysis as of that date and is subject to change over time. The information is not intended as a recommendation to 
buy or sell any particular security, and there is no guarantee that results shown will be achieved.
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Additional Disclosures

Source: MSCI. 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.

Copyright © 2021, 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.

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 © 2021, J.P. Morgan Chase & Co. 
All rights reserved.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2021. All rights in the FTSE Russell indexes 
or data vest in the relevant LSE Group company which 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.

“Bloomberg®” and Bloomberg Global Aggregate Index, Bloomberg UK Gilts Index, Bloomberg UK Aggregate Corporate Index, Bloomberg US Corporate 
Aggregate Index, Bloomberg Euro Aggregate Corporate Index, Bloomberg Global Aggregate Corporate Index, Bloomberg Global High Yield Index, and 
Bloomberg Emerging Markets USD Aggregate Index 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 its products. Bloomberg does not guarantee the timeliness, 
accurateness, or completeness of any data or information relating to its products.
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Important Information
This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give advice of any nature, 
including fiduciary investment advice, nor is it intended to serve as the primary basis for an investment decision. Prospective investors are recommended to seek independent 
legal, financial and tax advice before making any investment decision. T. Rowe Price group of companies including T. Rowe Price Associates, Inc. and/or its affiliates receive 
revenue from T. Rowe Price investment products and services. Past performance is not a reliable indicator of future performance. The value of an investment and any income 
from it can go down as well as up. Investors may get back less than the amount invested.

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

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy 
or completeness. There is no guarantee that any forecasts made will come to pass. The views contained herein are as of the date 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 which prohibit or restrict the distribution of the material and in certain countries the material is provided upon 
specific request. It is not intended for distribution to retail investors in any jurisdiction.

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

Brunei—This material can only be delivered to certain specific institutional investors for informational purpose upon request only. The strategy and/or any products associated 
with the strategy has not been authorised for distribution in Brunei. No distribution of this material to any member of the public in Brunei is permitted.

Canada—Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to Accredited Investors as 
defined under National Instrument 45‑106. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.

China—This material is provided to specific qualified domestic institutional investor or sovereign wealth fund on a one‑on‑one basis. No invitation to offer, or offer for, or sale of, the 
shares will be made in the People’s Republic of China (“PRC”) (which, for such purpose, does not include the Hong Kong or Macau Special Administrative Regions or Taiwan) or 
by any means that would be deemed public under the laws of the PRC. The information relating to the strategy contained in this material has not been submitted to or approved 
by the China Securities Regulatory Commission or any other relevant governmental authority in the PRC. The strategy and/or any product associated with the strategy may only 
be offered or sold to investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and sell securities denominated in a currency other 
than the Renminbi (or RMB), which is the official currency of the PRC. Potential investors who are resident in the PRC are responsible for obtaining the required approvals from 
all relevant government authorities in the PRC, including, but not limited to, the State Administration of Foreign Exchange, before purchasing the shares. This document further 
does not constitute any securities or investment advice to citizens of the PRC, or nationals with permanent residence in the PRC, or to any corporation, partnership, or other entity 
incorporated or established in the PRC.

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

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

Hong Kong—Issued in Hong Kong by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road Central, Hong Kong. T. Rowe Price Hong Kong Limited is 
licensed and regulated by the Securities & Futures Commission. For Professional Investors only.

Indonesia—This material is intended to be used only by the designated recipient to whom T. Rowe Price delivered; it is for institutional use only. Under no circumstances 
should the material, in whole or in part, be copied, redistributed or shared, in any medium, without prior written consent from T. Rowe Price. No distribution of this material to 
members of the public in any jurisdiction is permitted.

Korea—This material is intended only to Qualified Professional Investors upon specific and unsolicited request and may not be reproduced in whole or in part nor can they be 
transmitted to any other person in the Republic of Korea.

Malaysia—This material can only be delivered to specific institutional investor upon specific and unsolicited request. The strategy and/or any products associated with the 
strategy has not been authorised for distribution in Malaysia. This material is solely for institutional use and for informational purposes only. This material does not provide 
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