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Global Allocation Fund
Investor Class (RPGAX)

This annual shareholder report contains important information about Global Allocation Fund (the "fund") for the period of
November 1, 2023 to October 31, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last year? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Global Allocation Fund - Investor Class $86 0.78%

What drove fund performance during the past 12 months?

+ Global equity and fixed income markets advanced over the period, with many major stock indexes posting double-digit
gains. Global emerging markets outpaced their developed markets counterparts during the period. In the fixed income
universe, a very strong fourth quarter of 2023 and third quarter of 2024 offset negative returns in global bond markets
during the first and second quarters of 2024.

« Versus the Morningstar Global Allocation Index, security selection within U.S. small- and mid-cap securities had a positive
impact during the period. The inclusion of international developed markets bonds as a diversifying exposure also aided
relative results.

+ On the negative side, stock selection among emerging markets equities was a notable detractor during the period. Our
overweight allocation to cash during the period also weighed on relative returns during a period of strong returns for both
stocks and bonds.

« The fund seeks long-term capital appreciation and income. It provides investors a core multi-asset portfolio that is globally
diversified across traditional and alternative asset classes—emphasizing the roles of broad diversification, fundamental
research, tactical allocation, and risk management. The fund is a single investment option that invests in global
opportunities across a wide spectrum of equity, fixed income, and hedge fund strategies.

How has the fund performed?

Cumulative Returns of a Hypothetical $10,000 Investment as of October 31, 2024
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Average Annual Total Returns

1 Year 5 Years 10 Years
Global Allocation Fund (Investor Class) 21.14% 6.86% 6.30%
MSCI All Country World Index Net (Regulatory Benchmark) 32.79 11.08 9.06
Morningstar Global Allocation Index (Strategy Benchmark) 23.59 6.21 5.92

The preceding line graph shows the value of a hypothetical $10,000 investment in the fund over the past 10 fiscal year periods or
since inception (for funds lacking 10-year records). The fund’s performance information included in the line graph and table
above is compared with a regulatory required index that represents an overall securities market (Regulatory Benchmark). In
addition, the line graph and table may also include one or more indexes that more closely aligns to the fund's investment strategy
(Strategy Benchmark(s)). Due to new SEC Rules on shareholder reporting the fund adopted a new broad-based securities
market index, referred to as the Regulatory Benchmark. Market index returns do not include expenses, which are deducted from
fund returns. The fund's total return figures reflect the reinvestment of dividends and capital gains, if any. Neither the fund’s
returns nor the index returns reflect the deduction of taxes that a shareholder would pay on fund distributions or redemptions of
fund shares. The fund’s past performance is not a good predictor of the fund’s future performance. Updated performance
information can be found at www.troweprice.com.

What are some fund statistics?

Total Net Assets (000s) $812,075 Investment Advisory Fees Paid (000s) $4,332

Number of Portfolio Holdings 1,549 Portfolio Turnover Rate 38.8%

What did the fund invest in?

Security Allocation (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

Common Stocks 54.0% Blackstone Partners Offshore Fund 7.7%
Bond Mutual Funds 15.6 T. Rowe Price Integrated U.S. Small-Mid Cap Core Equity Fund - | 5.4
Equity Mutual Funds 7.9 Class
Private Investment Companies 77 T. Rowe Price Emerging Markets Bond Fund - | Class 3.9
U.S. Government Agency Obligations (Excluding Mortgage-Backed) 7.0 U.S. Treasury Inflation-Indexed Notes 2.9
Corporate Bonds 4.1 T. Rowe Price International Bond Fund - | Class 2.9
Non-U.S. Government Mortgage-Backed Securities 0.7 T. Rowe Price Institutional High Yield Fund - Institutional Class 2.6
Securities Lending Collateral 0.7 T. Rowe Price Multi-Strategy Total Return Fund - | Class 2.6
Short-Term and Other 23 T. Rowe Price Emerging Markets Local Currency Bond Fund - | Class 2.2
U.S. Treasury Bonds 2.1
T. Rowe Price Dynamic Global Bond Fund - | Class 2.0

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

MSCI and Morningstar do not accept any liability for any errors or omissions in the indexes or data, and hereby expressly disclaim all warranties of originality,
accuracy, completeness, timeliness, merchantability and fitness for a particular purpose. No party may rely on any indexes or data contained in this
communication. Visit www.troweprice.com/en/us/market-data-disclosures for additional legal notices & disclaimers.
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