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In-depth analysis and insights to inform your decision-making.

We are pleased to present the eighth annual publication of T. Rowe Price’s Capital Market
Assumptions (CMAs).

Over the past year, financial markets have navigated a period of exceptional change,
marked by persistent inflation, a reconfigured global trade environment, accelerating
artificial intelligence (Al)-driven capital expenditures, rotation in equity market leadership,
and significant geopolitical and fiscal developments worldwide. Markets have largely
absorbed higher interest rates, economic activity has stabilized, and the global investment
landscape has entered a more balanced —though still uncertain—phase.

As in prior years, our forecasts are grounded in an assessment of current starting
valuations. Asset prices today generally reflect more normalized conditions. Equity
valuations remain elevated in some regions, particularly U.S. growth equities, while fixed
income markets offer slightly lower cash rates and tighter credit spreads than in 2025.
Against this backdrop, our 2026 return forecasts are generally stable to modestly lower
than last year’s assumptions, reflecting a reduced scope for valuation-driven equity upside

in developed markets outside the U.S. and lower bond yields across most developed %

markets, with Japan a notable exception.

Within fixed income, lower starting yields provide a smaller source of return. In addition,

investor expectations that yields may be higher and credit spreads wider over the next five The T. Rowe Price

years contribute to more muted return forecasts —particularly for longer-duration sectors. .

Credit-oriented assets remain comparatively attractive, as higher carry is only expected to Capltal Market

be partially offset by the potential impact from spread widening. .
Assumptions

Expected returns for alternative investment strategies remain differentiated relative to public

markets. These assumptions reflect the continued importance of illiquidity premia, sustained benefit from the

structural demand for private capital, and opportunities for active management, while R

acknowledging the higher dispersion and idiosyncratic risks inherent in these asset classes. eXpertlse of our

T. Rowe Price’s CMAs are best understood as forecasts of what we believe to be the central gl()bal Investment

tendencies of forward returns over a five-year horizon. We do not seek to predict actual or

realized returns, as meaningful variation around these estimates is inevitable. Accordingly, plathrm.

our approach to portfolio construction relies on multiple optimization techniques and
robustness checks designed to account for uncertainty and model sensitivity.

Our baseline forecasts incorporate the perspectives of senior portfolio managers and
analysts across T. Rowe Price’s equity, fixed income, and multi-asset investment teams.
We believe this interdisciplinary process —combining fundamental judgment with
quantitative discipline —captures the firm's collective best thinking.

We welcome your questions, comments, and feedback, as they meaningfully contribute to
the ongoing refinement of this publication. Please feel free to contact your T. Rowe Price
relationship manager or any of the investment professionals involved in this effort.

This information is not intended as a recommendation to invest in any particular asset class or
strategy or as a promise—or even estimate—of future performance.
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Fig. 1: Range of U.S. economic forecasts for the five-year period ending December 31, 2030
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Analysis by T. Rowe Price.

The most material differences between the 2025 and 2026
CMAs include:

Lower expected returns for most developed market (DM) equities,

driven by elevated valuations and slower structural growth prospects.

Selective upgrades to return expectations for emerging market
(EM) equities and certain niche segments, including Asia
ex-Japan and U.S. small-cap equities.

Slightly higher volatility assumptions, reflecting the elevated
macroeconomic and geopolitical uncertainty experienced in 2025.

A more balanced but less forgiving fixed income outlook, as
lower starting yields and tighter credit spreads provide reduced
protection against the risk of rising rates or spread widening.

The elevated macroeconomic uncertainty was evident in our
survey results, as shown in Figure 1. Forecasts for U.S. cash
yields five years forward ranged widely—from 2.8% to 5.0%—
reflecting substantial dispersion in views among our investment
professionals. Expectations for the 10-year U.S. Treasury yield
showed a similarly broad range: While some respondents
anticipated lower yields, the majority expected levels above
current rates.

Encouragingly, most survey respondents anticipated investment-
grade (IG) credit spreads to widen, though only modestly,
suggesting a measured reassessment of risk rather than
expectations of significant credit stress. These views translated
into slightly lower return forecasts in 2026 for U.S. cash, U.S.
Treasuries, and U.S. investment-grade corporate bonds, as shown
in Figure 2.

Fig. 2: Comparison of 2025 and 2026 expected return forecasts for major U.S. asset classes
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Analysis by T. Rowe Price.
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The forecasts contained herein are for illustrative purposes only and are not indicative of future results.
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In equity markets, expected returns for developed markets
outside the U.S. converged toward U.S. return expectations,
clustering in the 6%-7% range. Japan's strong outperformance
in 2025 reduced the scope for further valuation expansion, and
our investment professionals generally incorporated expectations
for modest multiple contraction.

In emerging markets, earnings momentum improved and forward
earnings expectations rebounded, supporting higher return
assumptions for Asia ex-Japan and broader EM equities in our
forecasts, as shown in Figure 3.

Outside of core U.S. assets, fixed income return expectations

are driven primarily by the strong historical relationship between
starting yields and forward returns. Forecasts generally assume

a modest negative contribution from yield curve movements

and spread changes. Within this framework, global high yield,
emerging market sovereign, and emerging market credit returns
are expected to fall in the 4%-5% range, as shown in Figure 4.

Finally, 2025 saw significant investor interest in private markets and
alternative investments, and a substantial portion of our research
over the past year focused on these asset classes. With cash yields
modestly lower and equity risk premia expected to compress, our
return expectations for most alternative assets declined slightly
year over year. Even so, private equity and private credit continue
to contribute to attractive relative return expectations compared
with their public market counterparts, as shown in Figure 5.

Fig. 4: Components of fixed income return for
U.S. investors
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Analysis by T. Rowe Price.
The forecasts contained herein are for illustrative purposes only and
are not indicative of future results.

Fig. 3: Components of equity return for U.S. investors
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Analysis by T. Rowe Price.
The forecasts contained herein are for illustrative purposes only and
are not indicative of future results.

Fig. 5: Components of alternatives return

for U.S. investors
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Analysis by T. Rowe Price.
The forecasts contained herein are for illustrative purposes only and
are not indicative of future results.
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Annualized expected returns

Asset 2026 Five-Year
Class Asset Return Expectations
B Global Equity 6.8%
B Global ex-U.S. Equity 7.6
B Developed Market Equity 6.6
B Developed Market ex-U.S. Equity 7.1
B U.S. Large-Cap 6.4
M U.S.Small-Cap 6.3
B Canada Equity 5.6
M Europe Equity 8.1
B Asia ex-Japan Equity 8.6
B Japan Equity 6.4
B  EM Equity 8.7
B China Equity 8.7
B  Real Asset Equity 6.4
® Global Aggregate 3.1
® Global Aggregate (Hdg) 3.7
® Global Aggregate ex-U.S. 2.3
® Global Aggregate ex-U.S. (Hdg) 3.3
® Global IG Corporate (Hdg) 4.1
® Global High Yield 5.3
® U.S.Cash 3.7
® U.S. Treasury 3.6
® US.TIPS 3.7
® U.S.ShortTIPS 3.8
® U.S.IG Corporate 4.1
® U.S.Long Credit 3.8
® U.S.Long Treasury 3.2
® U.S.Short Term 3.7
® U.S. Aggregate 4.0
® U.S. High Yield 5.5
® U.S.Bank Loans 6.0
® U.S. Securitized 4.6
® CanadaBonds 2.2
® EM Sovereign Local 5.3
® EM Sovereign 4.5
® EM Corporate 5.0
A Commodities 5.2
A Gold 1.6
A REITs 6.7
A Distressed Debt 9.3
A CLO Senior Debt 4.4
A CLO 5.7
A Infrastructure 6.3
A Hedge Funds 6.5
A  Private Credit 9.2
A Global Private Real Estate 8.9
A Private Equity 9.8

Five-year annualized expected returns

m Equity m Fixed Income m Alternatives

Private Equity [N

Distressed Debt

Private Credit

Global Private Real Estate
EM Equity

China Equity

Asia ex-Japan Equity
Europe Equity

Global ex-U.S. Equity
Developed Market ex-U.S. Equity
Global Equity

REITs

Developed Market Equity
Hedge Funds

U.S. Large-Cap

Japan Equity

Real Asset Equity

U.S. Small-Cap
Infrastructure

U.S. Bank Loans

CLO

Canada Equity

U.S. High Yield

Global High Yield

EM Sovereign Local
Commodities

EM Corporate

U.S. Securitized

EM Sovereign

CLO Senior Debt

Global IG Corporate (Hdg)
U.S. IG Corporate

U.S. Aggregate

U.S. Short TIPS

U.S. Long Credit

Global Aggregate (Hdg)
U.S. Cash

U.S. TIPS

U.S. Short Term

U.S. Treasury

Global Aggregate ex-U.S. (Hdg)
U.S. Long Treasury
Global Aggregate

Global Aggregate ex-U.S.
Canada Bonds

Gold

The forecasts contained herein are for illustrative purposes only and are not indicative of future results.
Past performance is not a guarantee or a reliable indicator of future results.

Hdg = Hedged currency treatment. EM = Emerging markets. ll = Equity. @ = Fixed income. A = Alternatives.
Sources: Bloomberg Index Services Limited, Cambridge Associates, Cliffwater, FTSE/Russell, HFR, ICE BofA, J.P. Morgan Chase & Co., MSCI, NCREIF,

and S&P.

o

2 4 6 8
Five-Year Geometric Average (%)

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 troweprice.com/cma-methodology.
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Volatility and correlation matrix—expected volatilities and correlations
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Global Equity 10/ - | - - | = | =] =] =] === =] =
Global ex-U.S. Equity 1.0/1.0| - - -l =-|l=-1l=-1=-1-1+=-
Developed Market Equity 1.0/10/10, - - | - | - | - | -| - |- | - -
Developed Market ex-U.S. Equity) 1.0 (1.0 /1010 - | - | = | = | = | = | = | = | -
U.S. Large-Cap 1.0/09/1.0/09 10| - | - - | - - | - - | -
U.S. Small-Cap 09/08/ 09|08/ 0910 - | - | - | - | -] - -
Canada Equity 09/09/09/09/08 08 10| - | - | - | = | = |-
Europe Equity 09/10/ 09|10/ 09/08/09/10| - | = | = | = | =
Asia ex-Japan Equity 09/09/ 08/09/08/07/08/09/ 10| - | -] - -

Japan Equity 08/ 08/08 08 07/07 07 0807 10 - | - |-
EM Equity 09/09/09 08/07/09/09 10]07 10 - | -
China Equity 0.7/ 0607 05/05/06/07 09/05 08|10 -

09/09/08/08/09/09/0.8/0.7/09/0.6 1.0

Real Asset Equity .
0.4/0.3 04/0.2/0.2/0.3/0.4/0.4 0.3]/0.4/0.3/0.5

Global Aggregate
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Global Aggregate (Hdg) 01 01/01/01 01 0.0 00 01 0.2 01 01 010.2
Global Aggregate ex-U.S. 0.4 05 04 05 0.3 0.2 04 05|05 03 05 04 05
Global Aggregate ex-U.S. (Hdg) | 0.1/ 0.1 01 0.1 /0.1 0.0 0.0 01,0101 01 01 0.2
Global IG Corporate (Hdg) 0.6 0.6 0.6/ 06 0.6 05 05 0.6 06 0.5 06 0.4 0.7
Global High Yield 0.9 09 0.8/09 0.8/0.8 0.8 0.8 08 0.6 09 06]0.9
U.S. Cash 0.0 0.1 0.0/ 0.1 0.0/-0.1 01 01 01 0.0 0.1 0.2]0.0
U.S. Treasury -0.3/-0.3/-0.3/-0.3/-0.4 -0.3 -0.2/-0.2/-0.2/-0.2|-0.1 -0.2
U.S. TIPS 0.3/02/02 0.2 01 0.3 0.2/03 01 03 02 04

04/ 04/03 0.2/05/04/04 0.2/05 0.3/0.6
0.5/05/05/05/04/05/05/05/04/05/04/0.6
0.4/ 04/04 03/04/04/04/04/04/03]0.5
-0.3/-0.3 -0.3 -0.3/-0.4-0.3/-0.3/-0.2/-0.2 -0.3|-0.2|-0.2
1,00/ 01 00-01/0.0 0102 0.0 0.1 /0.2|01
01/01/01/01/00/01/02/02/01/01/0.2]0.2
0.8/0.8/0.8/0.8/08/08/0.8/0.8/0.6/0.8/0.5/0.9
0.7/07/07/07/08/07/0.7/05|0.7/04]07
0.2/01/0.2/0.1/00]01/0.2/0.2/0.1]0.2/0.2/0.3
01/01/01/01/00/00 01/01/01/01]/0.0]/0.2
0.8/0.7/0.7/06/06]0.7/07/0.8/0.6/0.8]0.6|0.8

U.S. Short TIPS
U.S. IG Corporate
U.S. Long Credit
U.S. Long Treasury
U.S. Short Term
U.S. Aggregate
U.S. High Yield
U.S. Bank Loans
U.S. Securitized
Canada Bonds

EM Sovereign Local
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EM Sovereign 0.7/07/07/07/07/06/07/07]07/06|0.7/05|0.8
EM Corporate 07,08 07/0.7/ 070607/ 0.7 08/0.5/0.8/0.6 0.8
Commodities 0.5/06/05/06/05/04/07/05|05/04/06/0.3/0.7
Gold 0.1/0.2/01/0.2/00/0.0/03]0.2/0.3/01/0.3]/0.2/0.3
REITs 0.7/07/07/07/08/07/07/07]/06/05/06/0.4|0.8
Distressed Debt 0.8/08/08/08/08/08/08/08|08/06/0.8/0.5/0.8
CLO Senior Debt 0.5/ 04/05/ 04050404/ 0403/ 04/030.2/0.4
CLO 05/05/05 05/05 05/04/04/04 0504 0.2 0.5
Infrastructure 09/09/09/09/0808/0909/08/07/0.8/0.6|0.9
Hedge Funds 0.8/08/08 08/08/0.7/08/0.7|07]/06/0.8/0.6/0.7
Private Credit 0.7/06 /0.7 06,07 07/07 06]06/04/06|04]|0.7
Global Private Real Estate 03/03/03/03/03/0.2/03/03/03/0.2/0.3/0.2/0.4

> eoeeoeeeoooeeeo000000000lIEEEEENENENENHNEBN AssetClass

Private Equity 0.8/08/08/08/07/07/07/08/0.7/05]0.8/0.6|0.7

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

Past performance is not a guarantee or a reliable indicator of future results.

Hdg = Hedged currency treatment. EM = Emerging markets. ll = Equity. @ = Fixed income. A = Alternatives.

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 troweprice.com/cma-methodology.
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Volatility and correlation matrix—expected volatilities and correlations
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B |U.S. Large-Cap - == === === === === =]=]=]-=
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B Canada Equity - = === === === === oo o= =]=]=
M | Europe Equity - = === === === === o]z
B | Asia ex-Japan Equity - = === === === === o= == =] =] ==
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® |Global Aggregate ex-U.S. (Hdg) [0.7/1.006/10| - - | - - |- |- |- /= /- |-| - | =|=|=|=1-1-+-
@ Global IG Corporate (Hdg) 0.8/0.8/0.7/07/10| - | - | = | = | = | = | === =] =] =] =] =] =] =1 =
@ Global High Yield 0.4 0.2/05/0.2/07/]10 - - - | -|=|=-| ==/ | =| | =|=|=|=1]-=
® U.S. Cash 01/01/01/01/0000/10 - | - |- = | = =|=-| || =|=|=/=1]-=1]-=
® |U.S. Treasury 0.7/0.8/ 0.5/0.8/04-0.201/10 = | = | = | = | = | = | = | = | = | = | = = | = | =
® U.S. TIPS 0.7/0.7/0.6 0.5 06/04/0006(10 - | - - | - | == || =| =/ =|=|=1|-=-
® U.S. Short TIPS 0.4 0.3/0.4/0.2/0.4/0.6/0.2 01/08/10| - | - |- |- | || =|=|=|-1]-=
® U.S.IG Corporate 0.8/0.8/0.7/0.7/1.00.6/0.005070410 - |- |-|- =] =] =] =] ===
® |U.S. Long Credit 0.8/0.8/0.7/0.8/0.9/0.5/0.006/06031.0(10| - | -|- | = | =] =] =|=|=1|-=
® U.S. Long Treasury 0.6 0.8/0.4/0.7/0.4-0.20.0/ 09/0.50.005/06(10| - | - | = | = | = | = | =| ==
® U.S. Short Term 0.7/0.8/0.6/ 0.7 0.6/0.2/0.5/0.7/0.6/0.4/0.6 0505|110 - | — | = | = | = | = | = | =
® |U.S. Aggregate 0.8/1.0/0.7/0.9/0.8/0.2/0.1/0.9/0.7 0.4 0.8/09/|0.8/08/10 - | - | - | = | —=|—-1|-
® |U.S. High Yield 0.3/0.2/0.4/0.2/0.7/1.0/0.0-0.20.4 0.5 0.6/0.5]-0.2 010210 - | - | = | = | = | =
® U.S. Bank Loans 0.1 -0.10.1/-0.110.4/0.9 0.0-0.5/0.2/0.5/0.4/0.2-0.4-0.1-01.09/10| - | - | = | = | -
® |U.S. Securitized 0.8/0.9 0.7 0.8/0.7 0.3/0.1/0.8/ 0.7/0.50.7/0.7/0.7/ 0.8/ 09|0.2 00/10| - | = | - | -
® Canada Bonds 0.7/0.9/0.5/0.8/0.7 0.2 0.1/0.8/0.6/0.2/0.7/0.8/0.8/0.6/0.9/0.2-0.1/0.8/1.0 - | — | -
® EM Sovereign Local 0.7/0.4/0.7/ 0.4 0.7/0.8/0.1/0.1/0.4/0.5/0.7/0.6/0.0/0.4/0.4/ 0.7/ 0.5/0.4/0.3/1.0] - | -
® EM Sovereign 0.7/ 0.6/ 0.6/0.509090.0/0.2/0.6/0.6/0.8/0.8/0.1/0.4/0.6/0.8/0.6/0.5/0.5/0.8/1.0
® EM Corporate 0.5/0.4 0.5 0.4/0.8/0.9/0.0/0.00.6/0.6 0.80.60.00.40.40.9/0.80.4/0.40.80.91.0
A Commodities 0.1 -0.30.2-0.3/0.1/0.5 0.0-0.4/0.2/0.5/0.1/0.0-0.4-0.2-0.2.0.5/0.6]-0.2-0.3/0.4/0.3/0.4
A Gold 0.6/0.5 0.6 0.4/0.40.30.30.40.70.6/040.4040.50.5/0.2/0.1/0.5/0.4/0.5/0.4/0.3
A REITs 0.4/ 0.3/0.4/ 0.3/ 0.60.70.0-0.10.30.30.5/0.5/0.0/0.1/0.2/0.7/0.6/0.3/0.2/0.6/0.6/0.6
A Distressed Debt 0.3/0.1/0.3/0.1/0.6/0.9/0.0-0.40.2/0.4/0.5/0.4-0.3/0.0 0.1/1.0/0.9/0.1/0.0/0.6/0.7 0.8
A CLO Senior Debt 0.2/0.2/0.2/0.2/0.4/0.4/0.3-0.10.2/ 0.2/0.3/0.3]-0.2/0.1 /0.1 0.4/0.4/0.00.2/0.3/0.5/0.4
A CLO 0.1.0.1/0.2/0.1/0.4/0.5 0.0-0.2/0.2/0.2/0.4/0.3-0.20.0 0.0 0.4/0.4/0.0/0.2/ 0.4/0.5/0.4
A Infrastructure 0.5/0.2/0.5/0.1/0.6/0.8/0.1-0.20.3 0.4/0.6/0.5]-0.2/0.1/0.2/0.8/0.6/0.2/0.1/0.7/0.7.0.7
A Hedge Funds 0.0-0.1/0.1 -0.2/0.4/0.7 0.1 -0.5 0.1 0.4/ 0.3/0.2-0.5-0.2-0.1/0.7/0.8-0.1-0.1/0.5/0.6 /0.6
A | Private Credit 0.0-0.10.0-0.2/0.3/0.7/0.0-0.50.2 0.5/0.2/0.1}-0.5-0.2-0.10.8/0.8-0.1-0.1/0.4/0.6 /0.6
A | Global Private Real Estate 0.1/0.0/0.1 -0.1/0.1/0.2-0.1-0.1/0.2/0.2/0.1{/0.1/0.0-0.1/0.0/0.2/0.2/0.0/0.0/0.1 /0.2 0.1
A | Private Equity 0.2-0.1/0.2-0.2/0.3/0.7/0.0-0.4 0.2 0.4/0.3/0.2-0.4/-0.1-0.1/0.7 0.7 -0.1-0.1/0.5/0.5 /0.6
The forecasts contained herein are for illustrative purposes only and are not indicative of future results.
Past performance is not a guarantee or a reliable indicator of future results.
Hdg = Hedged currency treatment. EM = Emerging markets. ll = Equity. @ = Fixed income. A = Alternatives.
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 troweprice.com/cma-methodology.
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Volatility and correlation matrix—expected volatilities and correlations

AssetClass [ A | A | A | A A A A A A A A

4] O | 29 2 &
é £ T 35 32 3838
© Asset 3 % @ 5 L Oagu|l 2
] S o |0, D, 5 9 Lo E|E
@ E|Z3 E 5505 0 & v £ 8% 8=

6 o|lw LoJ0 J|E| @ £ 83 E£| 0
< O|l® | x| BbAoo O £ | I | & Ox & | >
B | Global Equity - - - =-]=]=]1=1=1=1=1=1173
M Global ex-U.S. Equity R 18.8
B |Developed Market Equity -l -]l =-]=]=]=1]= — | = 1171
B Developed Marketex-U.S.Equity| - | - | - | - | - | = | - | - | = | - | = [185
M |U.S. Large-Cap - - - - - =] =] =1=1=1-1|168
M U.S. Small-Cap - - - - -] =] =1 =]=]=|n3
M |Canada Equity - - - === =] =]=1=1]=|210
B |Europe Equity -l =l=1=1=1=1=1=1<=1<201
M | Asia ex-Japan Equity - -1l <] <]<|o03
B | Japan Equity - - - == === =]=1]=1161
M EM Equity - - - === === =] =|216
B China Equity - == -l =]l=]l=1=1=1=1|260
B Real Asset Equity e e [ I I R I B T Y
® Global Aggregate NN e ey
@ Global Aggregate (Hdg) - a oo == =] =]=]=137
® |Global Aggregate ex-U.S. - -]l == -1 =1=-]=190
® |Global Aggregateex-US.(Hdg) | - | - | - | - | - - | - -] - -] - |34
® Global IG Corporate (Hdg) - - - - -] -1=-1=]1=-1]1-156
® Global High Yield T e e e e kP
® U.S. Cash - - - - - - - - - - - 110
® |U.S. Treasury - - = =] =] = =] = =] =1 -153
® U.S.TIPS == =]=1=]=1=1=]=1s2
® |U.S. Short TIPS - - = == ==]=|=1]=1]=133
® U.S. IG Corporate - - - =] === =]=1=]=-]67
® U.S. Long Credit - - === =] =] =] =1=1=1108
® U.S. Long Treasury - - -] == -=]=1=1]=1139
® U.S. Short Term - == == === =] =] =118
® |U.S. Aggregate - - === === =]=]-|44
® |U.S. High Yield - - == =] =] =] =1 =1=1=1103
® |U.S. Bank Loans - - - - -] =] =]=1=]=1=1095
® U.S. Securitized - — = = = = =] =] =] =] =309
® Canada Bonds - - - -] = -] <49
® EM Sovereign Local - - - - === == =]=]116
® EM Sovereign - - -l == =]=1]a:
® EM Corporate -l -l -l -l -l=-l=1l=1=1-184
A Commodities 10/ - | - | - -/=-1=-1=1=1=1-/[183
A Gold 0310 - |- | - - | |- - —-]-146
A REITs 040110 - | - | - - - - | -] -|217
A Distressed Debt 06010710 - | - - -1—-1—=1-1]171
A CLO Senior Debt 0201030410 - - |- - | -|-|22
A CLO 0.3/0.1/0.3 040910/ - | - |- |-]-]97
A Infrastructure 0.6/0.3/0.7/0.8/0.4/0.5/10| = | = | = | = |167
A |Hedge Funds 0.6/ 0.1/0.5/0.7/0.4/0.5/0.7/1.0 - - | -]70
A Private Credit 0.6 0.1 0.5 0.7 0.4 0.5 0.6 0.81.0 - | - |95
A |Global Private Real Estate 0.4/ 0.1/0.3/0.2-0.1/0.0/0.4/0.4/0.4/1.0 - |21.7
A |Private Equity 0.6/0.1/0.5/0.7/0.3/0.4/0.7/0.8/0.7 10.4/1.024.6

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

Past performance is not a guarantee or a reliable indicator of future results.

Hdg = Hedged currency treatment. EM = Emerging markets. ll = Equity. @ = Fixed income. A = Alternatives.

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 troweprice.com/cma-methodology.
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Reference indexes

Asset
Class

Asset Class

Representative Index

Global Equity

MSCI ACWI Index

Global ex-U.S. Equity

MSCI ACWI ex-USA Index

Global ex-Japan Equity

MSCI Kokusai Index

Global ex-Australia Equity

MSCI ACWI ex-Australia Index

DM Equity

MSCI World Index

DM ex-U.S. Equity

MSCI World ex-USA Index

U.S. Equity Russell 3000 Index
Europe ex-UK Equity MSCI Europe ex-UK Index
UK Equity FTSE 100 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

Australia Equity

S&P/ASX 200 Index

China Equity

MSCI China Index

EM Equity

MSCI Emerging Markets 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 IG Corporate (Hdg)

Bloomberg Global Aggregate-Corporate (Hdg) Index

Global High Yield

Bloomberg Corporate High Yield Index

U.S. Cash

Bloomberg 1-3 Month U.S. Treasury Bill 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. Treasury

Bloomberg U.S. Treasury Index

U.S. IG Corporate

Bloomberg U.S. Aggregate Corporate Index

U.S. IG Coporate (Hdg)

Bloomberg U.S. Aggregate Corporate (Hdg) 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

UK Cash

Bloomberg Sterling Treasury Bills 0-3 Month Index

UK Gilts

Bloomberg UK Gilts Index

UK IG Corporate

Bloomberg UK Aggregate Corporate Index

Europe Cash

Bloomberg EUR Treasury Bills 0-3 Month Index

Europe Treasury

Bloomberg EUR Treasury Index

Europe |G Corporate

Bloomberg EUR Aggregate Corporate Index

Europe IG Corporate (Hdg)

Bloomberg EUR Aggregate Corporate (Hdg) Index

Europe High Yield

Bloomberg EUR High Yield Index

Japan Cash

Bloomberg Japan Treasury Bills 1-3 Months Index
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Asset

Class AssetClass Representative Index
o Japan Treasury Bloomberg Japan Treasury Index
([ Japan IG Corporate Bloomberg Japan Aggregate Corporate Index
o Australia Cash Bloomberg Ausbond Bank Bill Index
[ ) Australia Bonds Bloomberg Ausbond 0+ Composite Index
® Canada Bonds Bloomberg Canada Aggregate Index
[ Asia Bonds JP Morgan Asia Credit Index
o EM Sovereign Local JP Morgan GBI - EM Global Diversified Index
([ EM Sovereign JP Morgan EMBI Global Diversified Index
o EM Corporate JP Morgan CEMBI Index
A Hedge Funds HFRI Fund of Funds Composite Index
A Distressed Debt ICE BofA CCC & Lower Index
A CLOs - Senior Palmer Square Senior CLO Index
A CLOs Palmer Square CLO Index
A Private Credit Cliffwater Direct Lending Index
A Private Equity Cambridge Associates LLC Global Private Equity Index
A Commodities Bloomberg Commodity Index
A Infrastructure S&P Global Infrastructure Index
A Gold S&P GSCI Gold Total Return Index
A Global Private Real Estate NCREIF Property Index
A REITs FTSE EPRA/NAREIT Developed Index

Hdg = Hedged currency treatment. EM = Emerging markets. DM = Developed markets. ll = Equity. @ = Fixed income. A = Alternatives.

References
Bernstein, William J., and Arnott, Robert D., “Earnings Growth: The Two Percent Dilution,” Financial Analyst Journal, September/October 2003, 47-55.

Black, F., and Litterman, R. (1991), “Global Asset Allocation with Equities, Bonds, and Currencies,” Fixed Income Research, Goldman, Sachs &
Company, October.

Diebold, F.X., and Li, C. (2006), “Forecasting the Term Structure of Government Bond Yields,” Journal of Econometrics, 130, 337-364.

Diebold, F.X., Rudebusch, G.D., and Aruoba, B. (2006), “The Macroeconomy and the Yield Curve: A Dynamic Latent Factor Approach,” Journal of
Econometrics, 131, 309-338.

Desclee, Albert, Maitra, Anando, and Polbennikov, Simon (2013), “Managing Conflicting Views in Asset Allocation Decisions,” Barclays Bank PLC.
Ibbotson, Roger G., and Chen, Peng, “Long-Run Stock Returns: Participating in the Real Economy,” Financial Analysts Journal, Vol. 59, No. 1, February 2003.
Mahalanobis, Prasanta Chandra (1936), “On the generalised distance in statistics” (PDF), Proceedings of the National Institute of Sciences of India.
Page, Sébastien (2020), “Beyond Diversification: What Every Investor Needs to Know About Asset Allocation,” McGraw-Hill Education.

Pedersen, Niels, Page, Sébastien, and He, Fei (2014), “Asset Allocation: Risk Models for Alternative Investments,” Financial Analysts Journal, Vol. 70,
No. 3: 34-45.

Straehl, Philip U., and Ibbotson, Roger G. (2017), “The Long-Run Drivers of Stock Returns: Total Payouts and the Real Economy,” Financial Analysts
Journal, Vol. 73, No. 3: 32-52.
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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 Products. Bloomberg does not
guarantee the timeliness, accurateness, or completeness of any data or information relating to T. Rowe Price Products.

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: INDICIES@HFR.COM

ICE Data Indices (THE “INDICES”) ARE PRODUCTS OF SOURCE ICE DATA INDICES, LLC (“ICE DATA”), AND IS USED WITH PERMISSION. ICE® IS A
REGISTERED TRADEMARK OF ICE DATA OR ITS AFFILIATES, AND BOFA® IS A REGISTERED TRADEMARK OF BANK OF AMERICA CORPORATION
LICENSED BY BANK OF AMERICA CORPORATION AND ITS AFFILIATES (“BOFA”) AND MAY NOT BE USED WITHOUT BOFA'S PRIOR WRITTEN
APPROVAL. 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. INCLUSION OF A
SECURITY WITHIN AN INDEX IS NOT A RECOMMENDATION BY ICE DATA TO BUY, SELL, OR HOLD SUCH SECURITY, NOR IS IT CONSIDERED TO BE
INVESTMENT ADVICE. 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 2025. 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.

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.

These Indices are products of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) and various Third Party Licensors, and
have 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”); Third Party Licensor
Trademarks are trademarks of those Third Party Licensors and have been licensed for use by SPDJI and sublicensed for certain purposes by T. Rowe
Price. T. Rowe Price Products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates, or Third Party
Licensors and none of such parties make any representation regarding the advisability of investing in such products nor do they have any liability for
any errors, omissions, or interruptions of the Indices.
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INVEST WITH CONFIDENCE

T. Rowe Price identifies and actively invests in opportunities to help people thrive in an
evolving world, bringing our dynamic perspective and meaningful partnership to clients
so they can feel more confident.

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.

For U.S. investors, visit troweprice.com/glossary for definitions of financial terms.

Important Information

This material is being furnished for general informational purposes only. The material does not constitute or undertake to give advice of any nature,
including fiduciary investment advice. 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 guarantee or a reliable indicator of future results. 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 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.

DISCLOSURE CONTINUES ON THE FOLLOWING PAGE.
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Important Information (cont.)

Australia—Issued by T. Rowe Price Australia Limited (ABN: 13 620 668
895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place,
Sydney NSW 2000, Australia. For Wholesale Clients only.

Brunei—This material can only be delivered to certain specific
institutional investors for informational purpose only. Any strategy and/or
any products associated with the strategy discussed herein 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
non-individual Accredited Investors and non-individual Permitted Clients as
defined under National Instrument 45-106 and National Instrument 31-103,
respectively. T. Rowe Price (Canada), Inc. enters into written delegation
agreements with affiliates to provide investment management services.

Colombia, Chile, Mexico, Peru, Uruguay—This material is prepared by
T. Rowe Price International Ltd - Warwick Court, 5 Paternoster Square,
London, EC4M 7DX which is authorised and regulated by the UK Financial
Conduct Authority - and issued and distributed by locally authorized
distributors only. For professional investors only.

DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price
International Ltd which is regulated by the Dubai Financial Services
Authority as a Representative Office. For Professional Clients only.

EEA—Unless indicated otherwise this material is issued and approved
by T. Rowe Price (Luxembourg) Management S.ar.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.

Japan—Issued in Japan by T. Rowe Price Japan, Inc. (KLFB Registration
No. 3043 (Financial Instruments Service Provider), Members of JAPAN
INVESTMENT ADVISORS ASSOCIATION, The Investment Trusts
Association, Japan, and Type Il Financial Instruments Firms Association),
located at GranTokyo South Tower 10F, 9-2, Marunouchi 1-chome,
Chiyoda-ku, Tokyo 100-6610. This material can only be delivered to
institutional investors for general informational purposes only. Under

no circumstances should the material, in whole or in part, be copied or
redistributed without consent from T. Rowe Price.

South Korea—This material is intended only to Qualified Professional
Investors. Not for further distribution.

Mainland China—This material is provided to qualified investors only.

No invitation to offer, or offer for, or sale of, the shares will be made in the
mainland of the People’s Republic of China (“Mainland China”, not including
the Hong Kong or Macau Special Administrative Regions or Taiwan) or by
any means that would be deemed public under the laws of the Mainland
China. 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 Mainland
China. The strategy and/or any product associated with the strategy

may only be offered or sold to investors in the Mainland China that are
expressly authorized under the laws and regulations of the Mainland
China to buy and sell securities denominated in a currency other than the
Renminbi (or RMB), which is the official currency of the Mainland China.
Potential investors who are resident in the Mainland China are responsible
for obtaining the required approvals from all relevant government
authorities in the Mainland China, 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 Mainland China, or nationals with permanent residence
in the Mainland China, or to any corporation, partnership, or other entity
incorporated or established in the Mainland China.

Malaysia—This material can only be delivered to specific institutional
investor. This material is solely for institutional use and for informational
purposes only. This material does not provide investment advice or an
offering to make, or an inducement or attempted inducement of any
person to enter into or to offer to enter into, an agreement for or with a
view to acquiring, disposing of, subscribing for or underwriting securities.
Nothing in this material shall be considered a making available of,
solicitation to buy, an offering for subscription or purchase or an invitation
to subscribe for or purchase any securities, or any other product or
service, to any person in any jurisdiction where such offer, solicitation,
purchase or sale would be unlawful under the laws of Malaysia.

New Zealand—Issued by T. Rowe Price Australia Limited (ABN: 13
620 668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1
Farrer Place, Sydney NSW 2000, Australia. No Interests are offered

to the public. Accordingly, the Interests may not, directly or indirectly,
be offered, sold or delivered in New Zealand, nor may any offering
document or advertisement in relation to any offer of the Interests be
distributed in New Zealand, other than in circumstances where there is
no contravention of the Financial Markets Conduct Act 2013.

Philippines—ANY STRATEGY AND/ OR ANY SECURITIES ASSOCIATED
WITH THE STRATEGY BEING DISCUSSED HEREIN HAVE NOT BEEN
REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION
UNDER THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR
SALE OF THE STRATEGY AND/ OR ANY SECURITIES IS SUBJECT TO
REGISTRATION REQUIREMENTS UNDER THE CODE, UNLESS SUCH
OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

Singapore—Issued by T. Rowe Price Singapore Private Ltd. (UEN:
201021137E), 501 Orchard Rd, #10-02 Wheelock Place, Singapore
238880. T. Rowe Price Singapore Private Ltd. is licensed and regulated
by the Monetary Authority of Singapore. For Institutional and Accredited
Investors only.

South Africa—Issued in South Africa by T. Rowe Price International Ltd
(TRPIL), Warwick Court, 5 Paternoster Square, London EC4M 7DX, is

an authorised financial services provider under the Financial Advisory
and Intermediary Services Act, 2002 (Financial Services Provider (FSP)
Licence Number 31935), authorised to provide “intermediary services”
to South African Investors. TRPIL's Complaint Handling Procedures

are available to clients upon request. The Financial Advisory and
Intermediary Services Act Ombud in South Africa deals with complaints
from clients against FSPs in relation to the specific services rendered by
FSPs. The contact details are noted below: Telephone: +27 12 762 5000,
Web: www.faisombud.co.za, Email: info@faisombud.co.za

Switzerland—Issued in Switzerland by T. Rowe Price (Switzerland)
GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. For Qualified
Investors only.

Taiwan—This does not provide investment advice or recommendations.
Nothing in this material shall be considered a solicitation to buy, or an
offer to sell, a security, or any other product or service, to any person in
the Republic of China.

Thailand—This material has not been and will not be filed with or

approved by the Securities Exchange Commission of Thailand or any

other regulatory authority in Thailand. The material is provided solely to
“institutional investors” as defined under relevant Thai laws and regulations.
No distribution of this material to any member of the public in Thailand is
permitted. Nothing in this material shall be considered a provision of service,
or a solicitation to buy, or an offer to sell, a security, or any other product or
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