2024
U.S. Retirement Market

Outlook

Three themes shaping the
retirement landscape
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A surge in retirees and a complex market environment are creating new challenges
for retirement savers. We see three themes impacting the U.S. retirement industry.
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Growing demand and supportive legislation could impact the landscape of
in-plan versus out-of-plan solutions.

A continued innovation in product design beyond insurance solutions.

The adoption rates of in-plan investment and insurance income solutions.

3 e
Reticement "0 oo
e an
should P

Personalization
What'’s changed?

A diverse workforce needs targeted communications and personalized savings and wellness solutions.

What'’s next?

Financial wellness programs could be the top area for future growth in non-investment services.

What to keep an eye on

Diversification

The growth of personalized managed solutions can help keep assets in plan.

What'’s changed?

The accommodative post global financial crisis environment has shifted to
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tighter monetary policy, stubborn inflation, and high interest rates, which
requires a reassessment of fixed income allocations.

What’s next?

Look beyond U.S. investment grade to supplement core fixed income and
consider other sectors (high yield, bank loans, emerging markets debt).

What to keep an eye on
Active management is key for fixed income diversification.

Diversification cannot assure a profit or protect against loss in declining markets.

Get complete insights in the T. Rowe Price 2024 U.S. Retirement Market Outlook.

Important Information

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 any particular investment action is appropriate for you, nor is
it intended to serve as the primary basis for investment decision-making.

The views contained herein are those of the authors as of November 2023 and are
subject to change without notice; these views may differ from those of other T.
Rowe Price associates.

This information is not intended to reflect a current or past recommendation,
investment advice of any kind, or a solicitation of an offer to buy or sell any
securities or investment services.

The opinions and commentary provided do not take into account the investment
objectives or financial situation of any particular investor or class of investor.

Please consider your own circumstances before making an investment decision.
Information contained herein is based upon sources we consider to be reliable; we

do not, however, guarantee its accuracy.
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Past performance is not a reliable indicator of future performance. All investments
are subject to market risk, including the possible loss of principal. All charts and
tables are shown for illustrative purposes only. Fixed-income securities are
subject to credit risk, liquidity risk, call risk, and interest-rate risk. As interest rates
rise, bond prices generally fall. Different sectors within fixed income are subject
to varying levels of these risks. Active investing may have higher costs than, and
may underperform the, broad market or passive peers with similar objectives.
International investments can be riskier than U.S. investments due to the adverse
effects of currency exchange rates, differences in market structure and liquidity, as
well as specific country, regional, and economic developments. These risks are
generally greater for investments in emerging markets. There is no assurance that
any particular objective or outcome will be achieved.

T. Rowe Price Investment Services, Inc., distributor, and T. Rowe Price Associates,
Inc., investment adviser.
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