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No matter where you 
stand today, it’s 
important to take a 
fresh look at your 
financial plan and 
consider what you 
want your life to look 

like in retirement. Doing so now can help 
you gain peace of mind as you work 
toward your goals.

Our cover story, “Your Retirement Action 
Plan,” explores the importance of 
creating your vision for the future and 
connecting the nonfinancial aspects of 
retirement to your intentions. We also  
offer strategies to help you make the 
most of your savings.

We hope this issue provides helpful 
insights as you make financial decisions. 
Thank you for trusting T. Rowe Price with 
your investment needs.

New T. Rowe Price 
Summit Program
Earn exclusive client benefits with our 
complimentary tiered benefits program  
designed to help you invest more  
confidently. Visit troweprice.com/summit 
for more information.

Explore More 
T. Rowe Price  
Insights Online

Phil Korenman
Head of T. Rowe Price Individual Investors
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Call 1-800-401-1788 to request a prospectus or summary prospectus; each includes investment objectives, 
risks, fees, expenses, and other information that you should read and consider carefully before investing.  
All data included in this issue are as of 12/31/22, unless otherwise indicated. For up-to-date standardized 
returns, visit troweprice.com/performance.

The printing release date for the Spring 2023 issue was in late February.

PUBLISHER 
Tara Finney

EDITORS 
Heather Demsky, Rebeca Fernandez

CONTRIBUTORS 
Jamie Campbell, Steven Heilbronner, Judith Ward, Roger Young

T. Rowe Price Insights magazine is published biannually by T. Rowe Price as an exclusive, no-cost service to its customers for informational purposes 
only. Copyright ©2023 by T. Rowe Price Associates, Inc. All Rights Reserved. Certain information herein has been provided by independent third 
parties whom T. Rowe Price believes to be reliable. Although all content is carefully reviewed, it is not guaranteed for accuracy or completeness. 
T. Rowe Price cannot be held responsible for any direct or incidental loss incurred by applying any of the information in this publication.

LEARN MORE 
Scan the QR Codes in this issue 
with your smartphone’s camera to 
gain access to additional content.

Welcome Shareholder
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Discover perspectives on the markets,   
retirement, and personal finance to 
help inform your investing journey.

https://www.troweprice.com/personal-investing/about/client-benefits/index.html
https://www.troweprice.com/personal-investing/tools/fund-research/historical-performance
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How Much Do You Need to Save?  
To calculate your savings multiple, divide your total retirement savings 
by your annual income.

S aving for retirement is likely to be your biggest  
long-term financial goal, so it’s important to take time  
to measure whether you’re saving enough at a given age  

or if you need to recalibrate your approach. Generally speaking, 
most investors should be saving at least 15% of their income 
(including any employer matching contributions) to stay on target 
at various ages.* To determine the percentage of income you should 
consider setting aside going forward, see the chart below.  n

 *It may be possible to achieve your retirement goals with a lower savings rate than 15% if you get an early start saving or if you have relatively 
low income. Note also that people in some circumstances may not be able to meet their savings goals solely through tax-advantaged plans. 
With these and other factors considered, we believe 15% or more is an appropriate target for most people considering the wide range of 
potential financial changes over their lifetime.
Assumptions: Savings needed considers benchmarks that are based on a target multiple at retirement age and a savings trajectory over 
time to achieve that target. Household income grows at 5% until age 45 and 3% (the assumed inflation rate) thereafter. Investment returns 
before retirement are 7% before taxes, and savings grow tax-deferred. The person retires at age 65 and begins withdrawing 4% of assets (a 
rate intended to support steady inflation-adjusted spending over a 30-year retirement). Retirement targets reflect estimated spending needs 
in retirement (including a 5% reduction from preretirement levels), Social Security benefits (using the ssa.gov Quick Calculator, assuming 
claiming at full retirement ages, and the Social Security Administration’s assumed earnings history pattern), state taxes (4% of income, 
excluding Social Security benefits), and federal taxes.
Note: This table is based on a couple earning approximately $150,000 or a single person earning approximately $75,000. If your income is 
higher, the savings percentages will also be higher, especially as you get older.

Current 
Age 0x 1x 2x 3x 4x 5x 6x 7x 8x 9x 10x

30 15% 12% 9% 5%

35 18% 14% 11% 7% 4%

40 21% 17% 13% 9% 5%

45 25% 21% 17% 13% 9% 4%

50 31% 27% 23% 19% 14% 10% 6%

55 30% 26% 22% 17% 13% 8% 4%

60          30% 26% 22% 17% 12% 8% 3%

Under 3%

More than 
33%

Hit Your Retirement 
Savings Goal
A quick way to evaluate your progress is to 
consider how much you’ve saved by certain ages.

NEXT STEPS 
For more retirement 
planning guidelines,  
visit troweprice.com/
retirementsaving.

Amount You Have Already Saved, as a Multiple of Income
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https://www.troweprice.com/personal-investing/resources/planning/retirement-planning/saving-for-retirement.html
https://www.ssa.gov/


Q  When do I need to take the 
first RMD?

A: Required minimum distributions (RMDs) 
aren’t optional. If you don’t take your RMD, or 
take out too little or too late, you may face an 
IRS penalty tax on the amount not distributed. 
New legislation from the SECURE 2.0 Act  
(the Act) reduced the penalty from 50% to 
25%.  The penalty is further reduced to 10%  
if you correct the shortfall during the two-year 
correction window.  

For IRAs, you must take your first RMD 
by April 1 of the year following the year you 
turn age 73 (if you turn age 72 on or after 
January 1, 2023—a new provision of the Act), 
regardless of whether or not you are retired. 
The Act also provides that the RMD age will 
change again to 75 in 2033. Your second 
RMD must be taken by December 31 of that 

What do 
I need to 

know about 
RMDs?
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same year. And each year thereafter, you 
must take your RMD by December 31. The 
distribution can be taken in one lump sum or 
spread throughout the year as long as the 
RMD amount is distributed by the due date.

These distributions are generally included 
in your taxable income. Any distributions 
made through December 31 will be taxed in 
the current year. Roth IRAs do not require 
RMDs until after the death of the owner.

Required beginning dates for RMDs from 
 an employer plan vary depending on plan 
rules. You might not be required to take your 
first RMD until April 1 in the later of the year 
following the year you reach age 73 or the year 
you retire from work with that employer. Please 
note that you must take each RMD for a qualified 
employer-sponsored plan from that plan. You 
may not take the amount from an IRA.

Five important things you should consider—plus how 
the SECURE 2.0 Act could impact your choices. 

Ask T. Rowe Price
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Q  Which accounts require 
distributions?

A: Generally, beginning at age 73, 
retirement account holders are required 
to take RMDs from their tax-deferred 
retirement accounts. These include 
Traditional, Rollover, SEP and SIMPLE 
IRAs and employer-sponsored retirement 
plans. You must pay federal, and sometimes 
state, income taxes on the taxable amounts 
of these distributions. Roth IRAs don’t 
require RMDs for the account owner,  
while Roth plan contributions will through 
the end of 2023. The Act eliminates 
RMDs from Roth accounts in employer-
sponsored plans effective in 2024.

Q  How do I calculate my RMD?
A: You need to calculate your RMD 

each year because it is based on your current 
age and account balance at the prior year-end.

For IRAs, the account owner is responsible 
for calculating and taking RMDs. To help 
with this, you can use IRS Publication 590-B. 
Your financial institution will either provide 
the number to you or offer to calculate it 
upon request.

The employer or former employer is 
responsible for determining the RMD amount 
from qualified employer plans (e.g., 401(k)s) 
and distributing the RMD.

Q   I have multiple IRAs. How 
many RMDs do I need to take?

A: If you have multiple IRAs, you must 
calculate the appropriate RMD for each one. 
However, the total RMD amount can be taken 
from any one or more IRAs as long as the total 
RMD amount is withdrawn. If you have three 
IRAs, for example, you can take the entire 
RMD amount from just one account.

The 403(b) plan rules mirror IRA rules in 
that the total distribution from multiple 
403(b) plans can be taken from one or more 
of the 403(b) accounts. It’s different with 
401(k) accounts. If you have multiple 401(k) 
accounts from prior jobs, each plan will 
calculate the RMD and send a distribution. 

Q  What if I don’t need to spend 
the distribution?

A: Once the RMD is distributed, you don’t 
have to spend it if you don’t need to, but it 
cannot remain in the tax-deferred retirement 
account. If you don’t wish to spend the 
distribution, you might consider reinvesting 
the money in a taxable account to bolster any 
need you have for liquidity or supplement 
your long-term savings.  n

NEXT STEPS 
Explore RMD information 

and resources at  
troweprice.com/rmd.

https://www.troweprice.com/personal-investing/resources/planning/rmds/index.html


Supercharge 
Your 

Retirement 
Savings

F or most people, saving for retirement 
is best done through accounts 
specifically designated for retirement, 

such as 401(k)s or Traditional or Roth 
individual retirement accounts (IRAs). By 
design, these accounts offer preferential tax 
treatment—you either get a tax break now or 
later in retirement.

Some households may be able to save 
more aggressively for retirement.
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A good rule of thumb is to save at 
least 15% (including any employer 
contributions) of your household gross 
income for retirement. To help you meet  
or exceed this target, you might consider 
taking your savings even further. Here  
are four situations where you may want to 
supplement your retirement savings  
with a taxable account. 

 1 You don’t have access to a 401(k) 
plan at work.
If this is your situation and the only 

retirement account option is an IRA, 
contributions are limited to $6,500 per year 
in 2023 ($7,500 if age 50 or older). And an 
IRA by itself will likely not get you to that 
15% savings rate. Making additional 
purchases to a taxable account can help you 
meet this savings target.

P
H

O
T

O
G

R
A

P
H

 B
Y

 K
R

IS
A

N
A

P
O

N
G

 D
E

T
R

A
P

H
IP

H
A

T



 TROWEPRICE.COM 7

 2 You want accessibility to your 
long-term investments.
Some households may want to start 

investing beyond what they’ve saved as their 
emergency reserve. Other households may not 
want to tie up all their long-term investment 
savings in retirement accounts. 

A taxable account provides the flexibility 
to add money and take money out with few 
limits, penalties, or restrictions. There are also 
no required distributions. You can 
save more toward retirement or any other 
future goal.

 3 You have maxed out your 401(k) 
or IRA and want to 
save more.

For 2023, the 401(k) plan contribution limit is 
$22,500 ($30,000 if age 50 or older). Some 
households, especially dual-income 
households, may be able to save aggressively 
for retirement. Consider someone under age 
50 earning $160,000 a year. Using the 15% 
retirement savings target, they should aim  
to save $24,000 or more each year, which is 
above the contribution limit. The next option, 
an IRA, could be problematic as Roth IRAs 
have income limitations in 2023 ($153,000 for  
a single person and $228,000 if you’re married 
and filing jointly) and a Traditional IRA may 
be nondeductible. Additional savings can be 
invested in a taxable account.

 4Your only IRA option is 
nondeductible.
Continuing from the previous 

scenario, a nondeductible IRA means that 
you do not qualify for a tax deduction when 
contributing to a Traditional IRA, therefore 
losing that tax benefit. This happens when 
you or your spouse has access to a workplace 
plan, which makes deductibility subject to 
income limitations. While any earnings 
will still be tax-deferred, they will be taxed 
as ordinary income when the money is 
withdrawn in retirement. With a taxable 
account, you may benefit from a lower 
long-term capital gains tax rate.

NEXT STEPS 
Learn more about T. Rowe Price 

taxable accounts at troweprice.com/
generalinvesting, or contact a 

Financial Consultant at 1-800-541-1574.

Opening a taxable account
You can typically invest after-tax dollars  
in a variety of stocks, bonds, and mutual  
and exchange-traded funds (ETFs) in 
brokerage accounts, bank accounts, and 
other financial institutions. When saving in 
taxable accounts, be mindful of the fees and 
how income earned through interest and 
dividends are taxed, as well as capital gains 
when realized.  n

Long-Term 
Capital Gains 
Tax Rates

Ordinary 
Income
Tax Rates

Rate Taxable Income Rate Taxable Income

0% Up to $44,625 10% Up to $11,000

12% $11,001 to $44,725

15% $44,626 to $492,300 22% $44,726 to $95,375

24% $95,376 to $182,100

2023 Federal Individual Tax Brackets 
for Single Filer

Source: taxfoundation.org.

For example, the same single person under 
age 50 making $160,000 in 2023 cannot 
contribute to a Roth IRA, and, assuming they 
are participating in their company plan, they 
cannot deduct their contributions to a 
Traditional IRA. They would benefit from a 
0% and 15% long-term capital gains rate when 
using the money from a taxable account over 
using the money from a nondeductible IRA, 
which would be taxed as ordinary income.

https://taxfoundation.org/
https://www.troweprice.com/personal-investing/accounts/general-investing/index.html


Mutual Fund Spotlight

A Solution 
for Every Path
Celebrating the 20th anniversary  
of T. Rowe Price Target Date Funds.

F or 20 years, T. Rowe Price Target 
Date Funds—beginning with the 
suite of Retirement Funds—have 

been providing investors with an age-based, 
diversified portfolio that they can carry to and 
through retirement. 

Target date funds, in general, adjust their 
investment mix automatically, reducing 
exposure to stocks and increasing exposure 
to bonds as your target retirement date 
approaches. Some of these funds, such as  
the two suites of target date funds offered by  
T. Rowe Price—Retirement Funds and Target 
Funds—are designed to continue adjusting 
the investment mix throughout retirement, 
so investors can choose the fund approach 
that matches their specific needs and their 
tolerance for risk. (See “Two Approaches to 
Asset Allocation” on page 9.)

Both suites of funds offer expert allocation 
across a broad range of underlying stock and 
bond mutual funds. The underlying funds are 
managed by experienced portfolio managers, 
who are supported by T. Rowe Price’s 
independent global research platform. The 
investment mix of each fund is rebalanced 
regularly to help keep its long-term investment 
approach on course with its goal.

Discipline has brought long-term 
rewards for clients
T. Rowe Price created its first target date 
fund two decades ago after a heavy 
investment in research and development. 
Since their inception, we have continued to 
look for ways to add value for our clients at 

multiple levels. For example, over the 
years we have found that most 
participants tend to under-save for 
retirement. In response, we adjusted our 
glide paths to include higher equity 
exposures that can help participants build 
up a cushion of assets to respond to the 
unexpected expenses or market 
environments they may face in their 
retirement journey.

Our offerings have also evolved to 
account for inflation. Since 2010, our target 
date funds have included a diversified 
allocation to real assets, like natural 
resources, real estate, and metals and 

T. Rowe Price  
Retirement Funds

T. Rowe Price  
Target Funds

Goal: Promote 
accumulation before 
retirement while supporting 
withdrawals over a  
long-term postretirement 
time horizon.

Goal: Promote 
accumulation with lower 
portfolio volatility near 
retirement, in support 
of withdrawals over a 
moderate postretirement 
time horizon.

Approach: Address 
inflation and longevity risks 
by maintaining substantial 
equity exposure and 
emphasize capital 
appreciation.

Approach: Address 
market risk by maintaining 
a more moderate equity 
exposure in favor of fixed 
income investments.

Focus: Seek to minimize 
the risk of outliving your 
retirement assets while 
maintaining purchasing 
power over a lengthy 
retirement horizon.

Focus: Seek to minimize 
the impact of market 
volatility around or after the 
year in which you retire.
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 136 of our 42 Retirement Funds (Investor, Advisor, and R Class) had a 10-year track record as of 12/31/2022 (includes all share classes). 
34 of these 36 funds (94%) beat their Lipper average for the 10-year period. 0 of 42 (0%), 36 of 39 (92%), and 35 of 39 (90%) of the 
Retirement Funds outperformed their Lipper average for the 1-, 3-, and 5-year periods ended 12/31/2022, respectively. Calculations are 
based on cumulative total return. Not all funds outperformed for all periods. (Source for data: Lipper Inc.)
All funds are subject to market risk, including possible loss of principal. For more information on the T. Rowe Price funds used in this study, 
please visit troweprice.com/complete-target-date-study.
Disclosure: The principal value of the Retirement Funds and Target Funds (collectively, the “target date funds”) is not guaranteed at any time, 
including at or after the target date, which is the approximate year an investor plans to retire (assumed to be age 65) and likely stop making 
new investments in the fund. If an investor plans to retire significantly earlier or later than age 65, the funds may not be an appropriate 
investment even if the investor is retiring on or near the target date. The target date funds’ allocations among a broad range of underlying 
T. Rowe Price stock and bond funds will change over time. The Retirement Funds emphasize potential capital appreciation during the early 
phases of retirement asset accumulation, balance the need for appreciation with the need for income as retirement approaches, and focus on 
supporting an income stream over a long-term postretirement withdrawal horizon. The Target Funds emphasize asset accumulation prior to 
retirement, balance the need for reduced market risk and income as retirement approaches, and focus on supporting an income stream over 
a moderate postretirement withdrawal horizon. 
The target date funds are not designed for a lump-sum redemption at the target date and do not guarantee a particular level of income. The 
key difference between the Retirement Funds and the Target Funds is the overall allocation to equity; although they each maintain significant 
allocations to equities both prior to and after the target date, the Retirement Funds maintain a higher equity allocation, which can result in 
greater volatility over shorter time horizons.

Two Approaches to Asset Allocation
T. Rowe Price Retirement Funds offer investors 
more exposure to the long-term growth potential 
of equities, while T. Rowe Price Target Funds offer 
investors a lower equity exposure in favor of fixed 
income investments to help mitigate the impact of 
volatility around retirement.

mining. Although we introduced this 
position during a time when inflation 
concerns were not prominent, our analysis of 
previous market cycles demonstrated the 
value of a hedge against unexpected inflation.

The value of strategic investing
To help quantify the value that our target date 
investment process has created for our clients, 
we conducted a rigorous study of the 
performance of all our Retirement Funds that 
had at least 10-year track records as of 
December 31, 2022.1 On average, the 11 funds 
outperformed their benchmarks in over 95% 
of rolling five-year periods and in every rolling 
10-year period since inception, net of fees. n
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Determine the best T. Rowe Price 

Target Date Fund suite and solution 
for your retirement portfolio at  

troweprice.com/targetdatefunds. 
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https://www.troweprice.com/personal-investing/tools/fund-research/target-date-funds?van=TargetDateFunds
https://www.troweprice.com/content/dam/iinvestor/planning-and-research/t-rowe-price-insights/investments/pdfs/methodology-summary-target-date-strategies-study.pdf


Manager Spotlight

A Passion for Delivering 
Better Investment Outcomes

 “A sset allocation is one of the most 
important determinants of whether 
an investor meets their investing 

goals,” says Sébastien Page, head of Global 
Multi-Asset and CIO. “My passion for 
delivering better outcomes for investors 
is what led me to the field of investment 
management in the first place. My goal is to 
make money for our clients, while managing 
the risks involved as effectively as possible. It's 
as simple as that.” 

Investment management requires a mix 
of art and science that combines investment 
research and thoughtful, disciplined analysis 
in a durable, rigorous process. No one has a 
crystal ball. However, a well-constructed asset 
allocation can match an investor’s needs with 
the best information available at a given time. 
This is the cornerstone of money management.

A collaborative effort, driven by research
Page oversees a team of investment 
professionals dedicated to actively managing 
a broad set of multi-asset portfolios, including 
the firm’s target date franchise. He is also 
a member of the T. Rowe Price Asset 
Allocation Committee, which brings together 
senior investment professionals from across 
the company to collaborate on tactical asset 
allocation decisions based on a six- to 
18-month investment horizon. 

Sébastien Page, head of Global Multi-Asset and chief investment officer (CIO), 
is an authority on asset allocation strategy and has written extensively on the topic.

There are three  
pillars of  a successfully 
allocated portfolio  
that Page and his team 
follow as a framework: 
return forecasting, risk 
forecasting, and 
portfolio construction. 
His team’s contributions 

and insights help inform both the design of  
T. Rowe Price’s Multi-Asset portfolios and the 
ongoing, tactical adjustments that are 
required. “The collaborative investment 
culture at T. Rowe Price offers great 
opportunities to develop and refine strategies 
that help a wide range of investors meet their 
unique goals,” says Page. n

Over his 24 years of investment experience, 
seven with T. Rowe Price, Page has authored 
numerous award-winning research papers  
and has written a book on asset allocation: 
“Beyond Diversification: What Every Investor 
Needs to Know About Asset Allocation.”   
He regularly appears in the financial media, 
including Bloomberg TV and CNBC.

NEXT STEPS 
Learn more about purposeful asset allocation 

at troweprice.com/allocationplanning.
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https://www.troweprice.com/personal-investing/resources/planning/asset-allocation-planning.html


Discover Your 
Retirement 

Spending 
Personality

W hen it comes to spending, not all 
retirees behave the same way. 
Recent research by T. Rowe Price 

shows that most retirees are not in fact  
“spenders” who look to draw down their 
retirement balances over time. Instead, many 
people act more like “savers,” who prefer to  
adjust their spending to maintain, or even grow, 
their balance throughout their retirement. 

Understanding which personality type 
you connect with more can help you lay out 
a retirement spending plan that matches 
your needs and preferences. Keep in mind 
that one type of retirement spending 
personality is not better than the other. 
These categories merely represent different 
approaches to spending in retirement—and 
retirees typically fall somewhere along the 
spectrum between the two types.

To discover your personality, take this 
quiz. Then look at your retirement spending 
plan to see how it aligns with your results.  n

Knowing your 
spending and saving 

preferences 
in retirement can 

help you build 
a plan tailored to 

your needs.

 1 Do you think your household 
net worth is:
1. A lot lower than average
2. Lower than average
3. About average
4. Higher than average
5. A lot higher than average

 2 How do you plan to manage your 
balance in retirement? 
1. I will withdraw whatever funds I need to 

maintain my lifestyle 
2. I will take withdrawals of a set amount or 

a percentage of my savings each month
3. I will plan to spend down my balance
4. I will try to maintain my account balance
5. I will try to increase my account balance

3 What is your main goal for your 
savings in retirement? 
1. I will use it to generate income
2. I will use it to support my spending
3. I will preserve some to distribute to heirs 

or charity in the future
4. I will set aside some for future events
5. I will manage my withdrawals to maintain 

a consistent savings balance

 4 Which of the following best 
describes you? 
1. Very enthusiastic spender
2. Enthusiastic spender
3. Average spender
4. Reluctant spender
5. Very reluctant spender

 5 How strongly do you agree/
disagree with: “Saving makes me  

 feel gratified”?
1. Strongly disagree
2. Somewhat disagree
3. Neither agree nor disagree
4. Somewhat agree
5. Strongly agree

NEXT STEPS 
Learn more about planning for retirement 
at troweprice.com/retirement. 1 432 5

SPENDER

Add up all your responses. Divide your total by 
five. This is your Saver/Spender score.

SAVER
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https://www.troweprice.com/personal-investing/accounts/retirement/index.html


Your
Retirement

Action
Plan

Steps to help 
you connect 
the nonfinancial 
aspects of 
retirement to your 
financial planning.
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W hen planning for your retirement, 
there are a variety of things to 
consider in addition to how much 

you might be saving. Nonfinancial factors will 
play a role, as will changes in your personal 
goals and priorities after retirement. You 
can boost your overall financial wellness 
by figuring the nonfinancial aspects of 
retirement into your plan.

What does your life in retirement look like? 
How will you fill your time? Where will you 

live? If you don’t have all the answers to these 
questions yet, it’s OK. You don’t need to have 
everything figured out before you decide to 
retire. But answering them can help you to 
better visualize your future.  

STEP 1: Create Your Vision 
Visualizing the future helps you create  
a realistic plan for your retirement. By 
articulating your vision—the why, who, 
what, where, and when—you can gain  P
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 n  Where will you live in retirement, and what 
are the main factors influencing that 
decision? Are you staying put or considering 
a move? As you develop your vision, 
consider whether you want to stay in your 
home, downsize, and/or relocate.

 n  When do you plan to retire based on your 
personal definition of retirement? What are 
the main factors influencing the timing of 
your retirement? Although it can be difficult 
to anticipate the right time to retire or what 
unexpected situations may arise, it’s helpful 
to set a goal of when you would like to retire.

STEP 2: Build Your Plan 
After creating your vision, the next step is to 
identify what you want to learn, practice, or 
communicate to make that vision a reality.

 n  Coordinate your vision with your spouse or 
partner. Don’t assume you have the same 
plan in mind if you haven’t explicitly 
discussed it. You may also want to involve 
your children and other family members, 
since your plans can have an impact on 
their future as well.

 n  Talk about your potential health care needs 
in retirement. Identify the future care you 
may need based on your current health and 

clarity about your retirement, as well as what 
may be involved in achieving your goals. 
Some of the things to consider include:

 n  Why are you going to get out of bed every 
day in retirement? What provides you with 
the most fulfillment and meaning in your 
life today, and how might that change when 
you retire? You may thrive in retirement, 
and you may also find your sense of 
purpose challenged without your work. 
What will you do next?

 n  Who will play a role in your retirement?  
Is your immediate and extended family 
nearby? Who will be part of your 
caretaking support team if you experience 
health issues? Think about the people you 
spend the most time with today and how 
that may change when you retire.

 n  What do you want to do with your time? 
How do you spend your time today, and  
how might that change when you retire? 
What role, if any, will work play in your 
retirement? Work has become a larger part 
of people’s retirement lifestyle, both for 
financial reasons and for the nonfinancial 
benefits people receive from work, including 
social engagement.
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family health history. Talk with family and 
friends you want on your caregiving and 
wellness support team about any potential 
long-term care arrangements, health care 
directives, and powers of attorney.

 n  Talk to your employer about their 
financial wellness services. More and 
more, employers recognize the importance 
of financial wellness in reducing  
employee financial stress and improving 
overall worker satisfaction. Investigate  
the post-career options your employer 
provides and how they may support your 
retirement vision.

STEP 3: Determine Your Key 
Financial Considerations
The nonfinancial aspects of your plan will 
have a financial impact. Here are some ways 
to determine how you’re going to implement 
your plan. 

 n  Assess your potential spending needs in 
retirement. Creating your vision for the 
lifestyle you want to live can help you 
understand your potential spending needs 
in retirement. Work with your financial 
professional to determine if your retirement 
saving strategy is sufficient to support your 
vision—and be sure to give yourself time to 
make changes to your saving strategy or 
adjust your vision before you retire. 

 n  Educate yourself on Social Security 
benefits. It’s important to understand the 
different approaches for claiming Social 
Security benefits, including coordinating 
your claiming strategy with your spouse. 
Consider how long you each may want to 
work and what role work might play in your 
retirement lifestyle. It’s also wise to make 
sure your timing is aligned and can make 
the most of your benefits. 

NEXT STEPS 
Explore all the ways we can help you  

reach your retirement goals at  
troweprice.com/retirement, or contact a 

Financial Consultant at 1-800-401-5342.

 n  Learn your options for Medicare. Medicare 
is the primary health program for retirees, 
so it’s important to understand and carefully 
evaluate your options to determine which 
plans are best suited for your situation. Be 
sure to consider any underlying health 
conditions and the potential need for a 
separate long-term care policy. 

Planning for long-term financial success and 
well-being is an increasingly crucial 
component for successful retirement 
outcomes. It can take a couple of years for 
retirees to “settle in” to their new lifestyles, so 
be sure to give yourself that time. Taking steps 
now to consider your vision of the future, 
including both the financial and nonfinancial 
components of the years ahead, can help you 
reduce stress and gain peace of mind—all the 
better as you work toward your goals.  n
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 1Retiree Insights 2018 Survey of Consumers Ages 50–59, 
Greenwald & Associates/The Diversified Services Group.
 2 See legal disclosure for T. Rowe Price Retirement Advisory 
Service on the back page.

Get a Personalized Financial Plan 
Focused on Your Goals
For those who invest $250,000+ with us, T. Rowe Price 
Retirement Advisory Service™ provides expert advice to help 
you feel more confident about achieving your retirement and 
other financial goals.2

Preparing for, and navigating through, retirement can be a 
challenge. T. Rowe Price Retirement Advisory Service offers 
a personalized financial plan for your household, along with 
ongoing advisor support. 

Your advisor will provide financial coaching to help you 
stay on track to achieve your retirement and other goals. In 
addition, you’ll get a professionally managed, broadly 
diversified portfolio tailored to your goals, timeline, and risk 
tolerance—implemented and rebalanced in a tax-aware 
manner. Plus, our fully integrated, seamless digital 

experience supports you every step of the way 
with a variety of interactive tools and resources.

Learn more about our Retirement Advisory 
Service at troweprice.com/advice.

https://www.troweprice.com/personal-investing/advice/index.html
https://www.troweprice.com/personal-investing/accounts/retirement/index.html


Updates

An IRA Solution 
to Help You Reach 
Your Goals
Get a quick start saving for your 
retirement with a ReadyChoice IRA, an 
all-in-one investment solution for investors 
looking to open a new IRA. ReadyChoice 
IRA allows you to open a new IRA in three 
easy steps:

1   Select a Roth or Traditional IRA.

2   Receive a T. Rowe Price Retirement 
Fund recommendation for your IRA 
based on the year you turn age 65.*

3   Make a contribution to your new IRA.

NEXT STEPS 
For more information, visit 

troweprice.com/myreadychoiceira 
or speak with a Financial 

Consultant at 1-800-395-1148.

Please Take a Brief Survey and 
Help Us Improve Your Experience 

In order to provide you with the best possible experience, we are conducting 
a brief survey about our T. Rowe Price Insights magazine and other 

financial content. The survey will take about 3-5 minutes to complete, and 
your responses will be kept confidential. We value your feedback as we 

continue to evolve the tools and resources available to our clients.

NEXT STEPS 
Take the survey at 
troweprice.com/
insightssurvey.
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 *This Retirement Fund recommendation is offered through the Retirement Fund Recommendation Service, which is provided by T. Rowe Price 
Advisory Services, Inc., a registered investment adviser under the Investment Advisers Act of 1940. T. Rowe Price Advisory Services, Inc., and 
T. Rowe Price Investment Services, Inc., are affiliated companies.
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https://trowe.co1.qualtrics.com/jfe/form/SV_diKoZLLzy5ln9A1?Survey%20Type=Investor%20Magazine%20Survey%20QR%20Code&van=insightssurvey


C ybercriminals use all methods 
of communication such as smishing 
(SMS/text messages), phishing 

(emails), vishing (voice phishing /telephone), 
and social media messages to trick their 
targets into trusting that they are financial 
institutions, government agencies, or other 
established businesses and then trade on 
this trust to steal their identity or money. 
Criminals are even leveraging search  
advertising, posing as technical support  
representatives, and pretending to be the IRS.    

What you can do to stay safe
Carefully review any message asking for 
information or demanding urgent action 

 n  Review any email or text message 
purporting to be from a legitimate company 
with a critical eye. 

 n  Before clicking on a search advertisement, 
check the URL to ensure the site is authentic 
(impersonating site URLs will be close, but 
not exact and may have typos). 

 n  Regularly monitor your bank and credit 
card accounts for strange or unauthorized 
transactions. 

Resist emotional triggers

 n  If you get a suspicious email, text, or 
telephone call purporting to be from a 
trusted company asking you to take urgent 
action (or otherwise using emotional 
triggers and asking for information), do not 

NEXT STEPS 
For more tips on protecting your security, 
visit troweprice.com/security.
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take the bait by clicking “approve” or 
clicking on any link sent in this manner.

Verify the sender or caller 

 n  Government agencies and reputable 
companies and financial institutions 
(including T. Rowe Price) will never initiate 
contact with consumers by email, text, or 
social media to request personal or 
financial information.

 n  If you receive a questionable message or 
call, go directly to the real organization and 
contact customer service or IT to ask if the 
request is legitimate. 

 n  Do not use search engines to find the 
organization’s website (since impersonation 
scams are now using search advertising to 
promote their fake websites); type the URL 
directly into the browser.

Remember, T. Rowe Price will never contact 
you for sensitive information via text message, 
email, or social media. Always contact your 
representative directly with any questions 
about requests you may have received.  n

Protect 
Yourself 
From Fraud
How to avoid falling victim  
to impersonation scams.
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https://www.troweprice.com/personal-investing/help/policies-and-security/security.html


You have until April 18, 
2023, to make a 2022 IRA 
contribution, and you can also 

make your 2023 contribution now. 
It’s wise to do so as soon as possible. 
Why? Contributing earlier helps to 
maximize the compound growth 
potential of your investments.  n

 If you only do 
one thing for your 
financial health 
this month...

contribute    
  to your 
IRA.

NEXT STEPS 
Visit troweprice.com/contribute,  

or call a Financial Consultant 
at 1-800-395-1219.
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IRA Contribution Limits

Contribution  
Year

Under  
Age 50

Over  
Age 50

2022 $6,000 $7,000

2023 $6,500 $7,500
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https://www.troweprice.com/usis/login/?pdurl=/clx-tk/token-exchange/redirect/default%3fsdurl=https%253A//www.troweprice.com/usis/transactions/buy%253FproductType%253DMutualFund%2526van%253DContribute&van=Contribute


We screen our lineup of actively managed mutual funds down to a simple list of 
diverse options, to help you select your investments more easily. 

The Overall Morningstar Rating™ is based on a fund’s risk-adjusted returns and is derived from a weighted average of the performance figures 
associated with a fund’s 3-, 5-, and 10-year (if applicable) Morningstar Rating™ metrics. The Morningstar Analyst Rating™ is designed to determine 
how funds are likely to perform relative to a benchmark over the long term on a risk-adjusted basis. Net new flows reflect recent investor interest in 
a fund, i.e., the fund is attracting investments that exceed its redemptions. Funds with higher Morningstar ratings, lower expense ratios, and higher 
net new flows are scored more favorably within our methodology.

The trademarks shown are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price 
with any of the trademark owners. T. Rowe Price, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart, 
trademarks of T. Rowe Price Group, Inc. Third-party websites are provided solely for your convenience. T. Rowe Price is not responsible for the 
information contained in any third-party website. This material is provided for general and educational purposes only and is not intended to 
provide legal, tax, or investment advice. This material does not provide recommendations concerning investments, investment strategies, or 
account types; it is not individualized to the needs of any specific investor and is not intended to suggest that any particular investment action is 
appropriate for you, nor is it intended to serve as the primary basis for investment decision-making. T. Rowe Price (including T. Rowe Price Group, 
Inc., and its affiliates) and its associates do not provide legal or tax advice. Any tax-related discussion contained in this publication, including 
any attachments, is not intended or written to be used, and cannot be used, for the purpose of (i) avoiding any tax penalties or (ii) promoting, 
marketing, or recommending to any other party any transaction or matter addressed herein. Please consult your independent legal counsel and/or 
tax professional regarding any legal or tax issues raised in this publication.

T. Rowe Price® 
Select Funds

Learn more about the T. Rowe Price 
Select Funds screening criteria 
and visit the current list of funds 
at troweprice.com/selectfunds 
or call a Financial Consultant 
at 1-800-401-1788.

Overall Morningstar 
Rating™
Morningstar Analyst 
Rating™
Expense Ratios 
Net New Flows

https://www.troweprice.com/personal-investing/tools/fund-research/select-funds
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  All investments are subject to market risk, including the possible loss of principal. 

* The average net advisory fee for the service assumes the use of primary funds and neutral portfolio weightings. Your actual net advisory 
fees will vary depending on your recommended model portfolio, the specific mix of funds in your managed portfolio, and their fees and 
expenses. The estimated net advisory fees for the model portfolios ranged from 0.41% to 0.58% as of October 2022. You will also pay 
the fees and expenses of the funds held in your managed portfolio. The total cost you are expected to pay, including the net advisory fee 
and the underlying fund fees and expenses, is approximately 1.00% of assets under management. For additional information on fees 
and expenses of the service, please read the Fees and Compensation section of the Retirement Advisory Service ADV Brochure, which 
can be found at troweprice.com/advisory. 

   The T. Rowe Price Retirement Advisory Service™ is a nondiscretionary financial planning service and a discretionary managed account 
program provided by T. Rowe Price Advisory Services, Inc., a registered investment adviser, under the Investment Advisers Act of 1940. 
Brokerage accounts for the Retirement Advisory Service are provided by T. Rowe Price Investment Services, Inc., member FINRA/SIPC, 
and are carried by Pershing LLC, a BNY Mellon company, member NYSE/FINRA/SIPC, which acts as a clearing broker for T. Rowe Price 
Investment Services, Inc. T. Rowe Price Advisory Services, Inc., and T. Rowe Price Investment Services, Inc., are affiliated companies. 

Get a personalized financial plan focused on your goals. 
Our Retirement Advisory ServiceTM combines ongoing advisor support with digital ease to help ensure your 
plan is on track. And our investment professionals can design and manage your portfolio on your behalf.

This competitively-priced service—with an average net advisory fee of just 0.50%*—is designed to help 
individuals and families with investable assets of $250,000 or more. We invite you to get your personalized 
plan and review it without cost or commitment.

Explore advice troweprice.com/getaplan | 1-888-744-0273

Introducing the T. Rowe Price Retirement Advisory Service™

Get a personalized financial plan focused on your goals

Our Retirement Advisory ServiceTM combines ongoing advisor support with digital ease to help ensure your  
plan is on track. And our investment professionals can design and manage your portfolio on your behalf.

This competitively priced service—with an average net advisory fee of just 0.50%*—is designed to help  
individuals and families with investable assets of $250,000 or more. We invite you to get your personalized  
plan and review it without cost or commitment.

Explore advice troweprice.com/getaplan | 1-866-604-1321
All investments are subject to market risk, including the possible loss of principal.
 *The average net advisory fee for the service assumes the use of primary funds and neutral portfolio weightings. Your actual net advisory fees will 
vary depending on your recommended model portfolio, the specific mix of funds in your managed portfolio, and their fees and expenses. The 
estimated net advisory fees for the model portfolios ranged from 0.41% to 0.58% as of October 2022. You will also pay the fees and expenses of 
the funds held in your managed portfolio. The total cost you are expected to pay, including the net advisory fee and the underlying fund fees and 
expenses, is approximately 1.00% of assets under management. For additional information on fees and expenses of the service, please read the 
Fees and Compensation section of the Retirement Advisory Service ADV Brochure, which can be found at troweprice.com/advisory.
The T. Rowe Price Retirement Advisory Service™ is a nondiscretionary financial planning service and a discretionary managed account program 
provided by T. Rowe Price Advisory Services, Inc., a registered investment adviser, under the Investment Advisers Act of 1940. Brokerage accounts 
for the Retirement Advisory Service are provided by T. Rowe Price Investment Services, Inc., member FINRA/SIPC, and are carried by Pershing LLC, 
 a BNY Mellon company, member NYSE/FINRA/SIPC, which acts as a clearing broker for T. Rowe Price Investment Services, Inc. T. Rowe Price 
Advisory Services, Inc., and T. Rowe Price Investment Services, Inc., are affiliated companies.

https://www.troweprice.com/personal-investing/advice/retirement-advisory-service/index.html
https://www.troweprice.com/personal-investing/advice/index.html



