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A Note from our Multi-Asset Solutions Team: The T. Rowe Price Multi-Asset Solutions team designs and manages custom
portfolios, engages with clients using portfolio diagnostic and analytical frameworks, and leverages the entire global research
platform to produce proprietary research and investment insights. The insights above are provided by the MAS team.

= Lowell Yura, CFA, ASA, Head of Multi-Asset Solutions—North America
=  Som Priestley, CFA, Multi-Asset Solutions Strategist
= Christina Moore, CFA, Multi-Asset Solutions Associate Strategist

I.  Wherearewe in the Market Cycle/What’s Next?

The COVID-19 related market sell-off and subsequent recovery has led many clients to ask where we are in the market cycle
and what it means for various asset classes. Our asset allocation process leverages a mix of bottom up and top-down data,
models, and judgment to navigate markets. Recently, one of our models provided a historically unusual perspective:
decelerating growth (albeit froma high level) during a period of rising inflation momentum.

Historically, this environment suggests a cautious view on risk assets. However, there are two areas that have historically
done relatively well in such an environment: real assets and emerging markets (EM) equities. We find EM (particularly EM
Value) attractive and have added dedicated exposure in many of our portfolios to potentially provide greater long-term
returns and increased diversification via greater exposure to local economic growth. From a tactical perspective, we are
currently overweight EM Value due to (1) additional relative valuation support and (2) our view that sectors such as
financials standto benefit as EM economies and currencies rebound on the back of resurgent DM export demand and
increased vaccination levels.

AVERAGE PAIRWISE 12M FORWARD RETURN DIFFERENTIAL DURING PERIODS OF SLOWING
BUT POSITIVE GROWTH & RISINGINFLATION
Emerging markets typically performed well relative to developed ex-US markets
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Av erage Pairwise 12M Forw ard Return Differential
During Periodsof Slowing But Positive Growth & Rising Inflation

Pastperformance is not a reliable indicator of future performance.

Description of analysis: Economic cycle model buckets historical periods from October 31, 1995 through June 30, 2021 into one of four categories:
expansion, pullback, recovery, and slowdown. The model currently indicates (as of July 13, 2021) “slowdown”, but from a period of positive but
decelerating growth and accompanied by rising inflation momentum. Our analysis averages the 12-month forward return differentials from our
model’s pastindications of slowdown, in order to understandtendencies of assetclass pairwise performance during similar historical periods.
Sources: Data from Credit Suisse, FTSE/Russell, MSCI, S&P, and Deep Macro, LLC. Analysis by T. Rowe Price.

See Additional Information for details regarding each of the indices represented above.



The Strategic Asset Allocation (SAA) Playbook

While every environment provides unique challenges for investors, low yields and expensive assets across the risk/return
spectrum are likely to amplify the impact of investment decisions made today relative to the past. Utilizing a consistent
playbook thatincorporates the impact that today’s environment may have on returndistributions and asset class
relationships can help investors navigate various asset allocations and strategy decisions to ensure portfolios remain
aligned with objectives.

In particular, there may be opportunity to introduce additional sources of growth via riskier credit strategies and other
sources of diversification through less constrained strategies that can more dynamically take advantage of market
opportunities and complement more traditional exposures.
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For illustrative, informational purposesonly. Thisisnotintendedto be investment advice ora recommendation to take any particularaction.

FORINVESTMENT PROFESSIONALS ONLY. NOT FORFURTHER DISTRIBUTION.

ADDITIONAL INFORMATION

Asset classes defined as follows using market indexes: US Equity = Russell 3000 Index, US IG Bonds = Bloomberg Barclays US Aggregate Index, High
Yield = Credit Suisse High Yield Index, Global ex-US Equity = MSCI ACWI ex-US Index, Emerging Markets Equity = MSCI Emerging Markets Index,
Developed Markets ex-US Equity = MSCI EAFE Index, US Large-Cap Growth = Russell 1000 Growth Index, US Large-Cap Value = Russell 1000 Value
Index, US Small Cap = Russell 2000 Index, Global ex-US Small-Cap = S&P Global Small-Cap Index, Global ex-US Large-Cap = MSCI ACWI ex US Index,
Real Assets = Blended Benchmark’, Global Equity = MSCI ACWI Index).

'Real Assets Blended Benchmark: As of 1 January 2018, the Real Assets Combined Index Portfolio is comprised of 30% MSCI World Select Natural
Resources Net, 25% MSCI ACWI Metals and Mining Net, 20% Wilshire RESI, 20% EPRA/NAREIT Dev Real Estate Index Net, 4% MSCI ACI IMI Gold Net,
1% ACWI IMI Precious Metals Net. Prior to this date, the Real Assets Combined Index Portfolio was comprised of 25% MSCI ACWI Metals & Mining Net,
20% Wilshire RESI, 20% FTSE EPRA/NAREIT Dev Real Estate Index Net, 19.5% MSCI ACWI Energy Net, 10.5% MSCI ACWI Materials Net, 4% MSCI
ACWI IMI Gold Net, 1.00% MSCI ACWI IMI Precious Metals and Minerals Net. Prior 1 December2013, the Real Assets Combined Index Portfolio was
comprised of 25% MSCI ACWI Metals & Mining Net, 20% Wilshire RESI, 20% FTSE EPRA/NAREIT Dev Real Estate Index Net, 16.25%MSCI ACWI
Energy Net, 8.75% MSCI ACWI Materials Net, 5% UBS World Infrastructure and Utilities Index, 4% MSCI ACWI IMI Gold Net, 1.00% MSCI ACWI IMI
Precious Metals and Minerals Net.

© 2021 CREDIT SUISSE GROUP AG and/orits affiliates. Allrights reserved.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group [year]. Allrightsin the FTSE Russellindexes or
data vestin the relevant LSE Group company which owns the index orthe data. Neither LSE Group norits licensors accept any liability forany errors or
omissions in the indexes ordata and no party may rely on any indexes ordata contained in this communication. No further distribution of datafromthe 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 orimplied 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 orused as a basis for otherindices
or any securities or financial products. This reportis not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should not be taken
as an indication orguarantee of any future performance analysis, forecastor 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, dataor material, including ratings
(“Content”)in any formis 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 Contentand are not responsible forany errors or
omissions (negligent orotherwise), regardless of the cause, orforthe results obtained fromthe use of such Content. In no event shall ContentProviders be
liable for any damages, costs, expenses, legal fees, orlosses (including lost income orlost profit and opportunity costs) in connection with any use of the
Content. A reference to a particularinvestment or security, a rating orany observation concemingan 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 investmentor security and should not be relied on as
investment advice. Credit ratings are statements of opinions and are not statements of fact.

IMPORTANT INFORMATION

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute orundertake to give
advice of any nature, including fiduciary investment advice, noris itintended to serve as the primary basis foran 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/orits affiliates receive revenue from T. Rowe Price investment products and services. Past performanceis nota
reliable indicator of future performance. The value of an investment and any income fromit can go down as wellas up. Investors may get back less than
the amountinvested.

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

The materialis notintended foruse by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is
provided upon specific request.

Itis notintended for distribution to retail investors in any jurisdiction.

The views contained herein are as of the date noted on the material and are subject to change withoutnotice; these views may differ fromthose of otherT.
Rowe Price group companies and/orassociates. Under no circumstances should the material, in whole orin part, be copied orredistributed without consent
from T. Rowe Price.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the
sources' accuracy orcompleteness. There is no guarantee that any forecasts made will come to pass.

USA—Issued in the USA by 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.

© 2021 T. Rowe Price. AllRights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighomn Sheep design are, collectively and/or apart,
trademarks orregistered trademarks of T. Rowe Price Group, Inc.

This may be considered advertising underfederal law.
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