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HIGHLIGHTS

Returns for the Target Funds were mixed but generally flat during the 12-month
period ended May 31, 2023. The funds lagged the S&P Target Date Indexes but
outperformed their Lipper peer group averages.

With respect to the shorter-dated vintages, our glide path’s relatively lower
allocation to cash and higher allocation to U.S. Treasury inflation protected
securities weighed on results. Tactical allocation decisions detracted from relative
performance, while our structural design added value across all vintages. Overall,
the impact from security selection was mixed.

Tactically, we are underweight stocks and bonds relative to cash. Stocks remain
vulnerable to a slowing economy and a weaker earnings backdrop, while tight
monetary policy remains a potential headwind to bonds. Within fixed income, we
trimmed exposure to floating rate loans and increased our overweight to long-
term U.S. Treasury bonds.

The impacts from tight monetary policy continue to contribute to our cautious
stance. While the pace of interest rate increases has cooled, we expect volatility
to remain elevated in the near term as the effects of limited liquidity and falling
earnings expectations are reflected in markets. Other key risks to global markets
include a worse-than-expected decline in growth, central bank missteps,
persistent inflation, and geopolitical tensions.
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Market Commentary

Dear Shareholder

Major global stock and bond indexes produced mixed returns during your
fund’s fiscal year, the 12-month period ended May 31, 2023. Rising interest
rates weighed on returns in the first half of the period, but many sectors
rebounded over the past six months as growth remained positive in the major
economies and corporate earnings results came in stronger than expected.

For the 12-month period, growth stocks outperformed value shares,

and developed market shares generally outpaced their emerging market
counterparts. In the U.S., the Russell 1000 Growth Index and Nasdaq
Composite Index performed the best. Most currencies weakened versus the
U.S. dollar over the period, which weighed on returns for U.S. investors in
international securities.

Within the S&P 500 Index, the information technology sector had, by far,

the strongest returns. Big tech companies rebounded strongly at the start of
2023, helped in part by growing investor enthusiasm for artificial intelligence
applications. Meanwhile, falling prices for various commodities weighed on
returns for the materials and energy sectors, and turmoil in the banking sector,
which included the failure of three large regional banks, hurt the financials
segment. Real estate stocks also came under pressure amid concerns about the
ability of some commercial property owners to refinance their debt.

Cheaper oil contributed to slowing inflation during the period, although core
inflation readings—which exclude volatile food and energy prices—remained
stubbornly high. April’s consumer price index data (the latest available in our
reporting period) showed a headline inflation rate of 4.9% on a 12-month basis,
down from more than 8% at the start of the period but still well above the Fed’s
long-term 2% inflation target.

In response to persistent inflation, the Fed raised its short-term lending
benchmark rate from around 1.00% at the start of the period to a range of
5.00% to 5.25% by the end of May, the highest level since 2007. However,
Fed officials have recently suggested that they might soon be ready to pause
additional rate hikes as they wait to see how the economy is progressing.

Bond yields increased considerably across the U.S. Treasury yield curve as the
Fed tightened monetary policy, with the yield on the benchmark 10-year note
climbing from 2.85% at the start of the period to 3.64% at the end of May.

Significant inversions in the yield curve, which are often considered a warning
sign of a coming recession, occurred during the period as shorter-maturity
Treasuries experienced the largest yield increases. At the end of May, the yield
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on the three-month Treasury bill was 188 basis points (1.88 percentage point)
higher than the yield on the 10-year Treasury note. Increasing yields led to
weak results across most of the fixed income market, although high yield
bonds, which are less sensitive to rising rates, held up relatively well.

Global economies and markets showed surprising resilience in recent months,
but, moving into the second half of 2023, we believe investors could face
potential challenges. The economic impact of the Fed’s rate hikes has yet to be
fully felt in the economy, and while the regional banking turmoil appears to
have been contained by the swift actions of regulators, it could continue to have
an impact on credit conditions. Moreover, the market consensus still seems to
forecast a global recession starting later this year or in early 2024, although it
could be a mild downturn.

We believe this environment makes skilled active management a critical tool
for identifying risks and opportunities, and our investment teams will continue
to use fundamental research to identify securities that can add value to your
portfolio over the long term.

Thank you for your continued confidence in T. Rowe Price.

Sincerely,

e

Robert Sharps
CEO and President
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Management’s Discussion of Fund Performance

INVESTMENT OBJECTIVE

The funds seek the highest total return over time consistent with an emphasis
on both capital growth and income.

FUND COMMENTARY
How did the funds perform in the past 12 months?

The Target Funds generated mixed returns, as shorter-dated vintages declined
and longer-dated vintages posted modest gains. The funds trailed versus the
S&P Target Date Indexes but outperformed their Lipper peer group averages.
(Returns for the Advisor and I Class shares varied slightly, reflecting their
different fee structures. Past performance cannot guarantee future results.)

What factors influenced the funds’ performance?

Our glide path design has a lower equity allocation and corresponding higher
fixed income and cash allocations across most of the series relative to the S&P
Target Date Indexes, in order to balance growth and volatility in the years
around retirement. Within fixed income, holding a relatively larger allocation
to U.S. Treasury inflation protected securities (TIPS) and, correspondingly, less
cash detracted from relative performance, particularly among the shorter-dated
vintages where these differences are most pronounced. This aspect of our glide
path design detracted among shorter-dated vintages in an environment where
U.S. TIPS trailed the broader fixed income market.

Tactical decisions detracted from results across vintages. Relative performance
was hindered by an overweight allocation to emerging markets relative to
international developed markets stocks. Emerging markets broadly declined
over the period amid headwinds from the ongoing Russian invasion of
Ukraine, economic and geopolitical uncertainty in China, and the sharp
increase in most major developed markets’ interest rates. We believe the
outlook for emerging markets stocks has improved, and we are constructive
on the potential for a tailwind from economic activity and stimulus in China.
An underweight allocation to U.S. growth stocks, which have fared better than
value-oriented stocks in recent periods, also detracted. However, we recently
closed this underweight position.
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The impact from security selection was mixed for the period. Underlying fixed
income allocations detracted from performance among shorter-dated vintages,
while contributions from underlying equity allocations added more value at
the long end of the glide path. The underlying U.S. TIPS, dynamic global bond,
and hedged international bond strategies trailed their respective style-specific
benchmarks. On the positive side, the U.S. mid-cap value and international
developed value equity allocations outpaced their respective benchmarks.

How are the funds positioned?

We maintained a cautious stance with an underweight to stocks and

bonds in favor of cash. Stocks remain vulnerable to a slowing economy

and a weaker earnings backdrop, while tight monetary policy remains a
potential headwind to bonds. Cash offers attractive yields and liquidity in an
uncertain environment.

Stocks

On a regional basis, we are modestly overweight to international stocks relative
to U.S. stocks. International stocks offer relatively more attractive valuations,
and local currencies have room to appreciate. However, the economic impact
from reopening in China has been disappointing thus far, and tight global
monetary policy remains a headwind. Outside the U.S., we are overweight to
emerging markets stocks relative to developed markets stocks given attractive
valuations. Tightening policy from central banks in some countries may have
peaked, which may bolster the sector, although an uncertain near-term outlook
for China could contribute to continued volatility.

We are overweight to U.S. small- and mid-cap stocks relative to larger
companies. Markets appear to have already priced in an unfavorable economic
scenario, leaving valuations attractive on a historical basis. Among smaller
companies, we see value in selective exposure to higher-quality names and
regional banks.

We are neutral toward inflation-sensitive real assets equities. We believe
commodities offer an attractive hedge if inflation remains elevated; however,
commodity prices may ultimately face pressure due to global economic
concerns, while real estate investment trusts face pressure from higher interest
rates and commercial real estate weakness.
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Bonds

We continued to trim our position in floating rate loans throughout the period
as short-term interest rates approach peak levels with the Federal Reserve (Fed)
on the cusp of a pause, investing proceeds into high yield bonds and higher-
quality areas such as cash. In the high yield market, credit fundamentals and
higher yields remain supportive. While default rates are rising from historically
low levels, they are not expected to rise significantly above long-term averages.

We increased our overweight to long-term U.S. Treasury bonds, which we
believe can help provide ballast amid equity market volatility. While yield
volatility could persist in the near term, we believe that long-term interest rates
have likely peaked in the cycle. We remain overweight to dollar-denominated
emerging markets bonds, which offer attractive yields. We believe the sector
stands to benefit from peaking central bank tightening and moderating
inflation over the near to medium term.

What is portfolio management’s outlook?

Global equity and bond markets remained volatile during the period, with
many major indexes trending lower. The outlook for the global economy
remains mixed. Signals of economic strength have surprised to the upside,
despite evidence of tightening financial conditions that are expected to weigh
on growth during the latter half of this year.

Global central banks may be approaching a peak in the tightening cycle as
inflation slowly recedes, although a divergent approach underscores the
uncertainty in the current environment. The Fed looks to be closer to pausing
as it emphasizes a data-dependent approach, while the European Central

Bank and Bank of England face stickier inflation and remain on a tightening
course. The Bank of Japan, meanwhile, is expected to push a shift in yield curve
control policy out later into the year. While the pace of global interest rate
increases has cooled, we expect volatility to remain elevated in the near term
as the effects of limited liquidity and falling earnings expectations are reflected
in markets. Other key risks to global markets include a worse-than-expected
decline in growth, central bank missteps, persistent inflation, and geopolitical
tensions. We continue to assess when to add to equities and other risk assets

as we evaluate long-term valuations and early indications of stabilization or
improvement in macroeconomic conditions. In our view, these conditions
contribute to a less compelling risk/reward trade-off between stocks and bonds
or cash in the near term, and we believe that a more modest allocation to
equities may be prudent.
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The elevated levels of volatility and uncertainty in global markets underscore
the value of our thoughtful strategic investing approach. Given the uncertain
impact of positive and negative forces driving global financial markets, we
believe that broad diversification across asset classes, regions, and sectors, as
well as our ability to actively adjust allocations to enhance the Target Funds’
risk/reward profiles, should benefit our investors over time across a range of
market and economic environments.

PERFORMANCE COMPARISON

The Performance Comparison tables show the returns for each fund versus its
respective S&P Target Date Index. The tables also show the average returns for
each fund’s respective Lipper target date category, providing a tool to measure
the performance of our funds against those with similar objectives. In addition,
we compare the funds’ performance against the S&P Target Date Indexes in the
Growth of $10,000 graphs following this letter. (Returns for the funds’ Advisor
and I Class shares may vary due to their different fee structures.)

TARGET 2005 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2005 Fund 1.64% -1.27%
Target 2005 Fund-

Advisor Class 1.47 -1.60
Target 2005 Fund- | Class 1.60 -1.22
S&P Target Date

Retirement Income Index 2.39 0.19
Lipper Mixed-Asset Target

2010 Funds Average 1.55 -1.48

For definitions of the benchmarks, please see the
Benchmark Information section.
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TARGET 2010 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2010 Fund 1.57% -1.29%
Target 2010 Fund-

Advisor Class 1.44 -1.51
Target 2010 Fund- | Class 1.67 -1.18
S&P Target Date 2010

Index 2.46 0.45
Lipper Mixed-Asset Target

2010 Funds Average 1.55 -1.48

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2015 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2015 Fund 1.48% -1.29%
Target 2015 Fund-

Advisor Class 1.41 -1.53
Target 2015 Fund- | Class 1.61 -1.16
S&P Target Date 2015

Index 2.32 0.27
Lipper Mixed-Asset Target

2015 Funds Average 1.42 -1.45

For definitions of the benchmarks, please see the
Benchmark Information section.
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TARGET 2020 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2020 Fund 1.61% -1.17%
Target 2020 Fund-

Advisor Class 1.46 -1.41
Target 2020 Fund- | Class 1.65 -1.04
S&P Target Date 2020

Index 2.38 0.18
Lipper Mixed-Asset Target

2020 Funds Average 1.47 -1.40

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2025 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2025 Fund 1.65% -0.95%
Target 2025 Fund-

Advisor Class 1.49 -1.19
Target 2025 Fund- | Class 1.70 -0.82
S&P Target Date 2025

Index 2.40 0.55
Lipper Mixed-Asset Target

2025 Funds Average 1.62 -1.25

For definitions of the benchmarks, please see the
Benchmark Information section.
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TARGET 2030 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2030 Fund 1.67% -0.69%
Target 2030 Fund-

Advisor Class 1.57 -0.94
Target 2030 Fund- | Class 1.73 -0.55
S&P Target Date 2030

Index 244 0.60
Lipper Mixed-Asset Target

2030 Funds Average 1.52 -1.06

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2035 FUND

Total Return

Periods Ended 5/31/23 6 Months 12 Months
Target 2035 Fund 1.71% -0.50%
Target 2035 Fund-

Advisor Class 1.67 -0.69
Target 2035 Fund- | Class 1.85 -0.29
S&P Target Date 2035

Index 2.45 0.55
Lipper Mixed-Asset Target

2035 Funds Average 1.65 -0.67

For definitions of the benchmarks, please see the
Benchmark Information section.
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TARGET 2040 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2040 Fund 1.81% -0.27%
Target 2040 Fund-

Advisor Class 1.70 -0.47
Target 2040 Fund- | Class 1.87 -0.07
S&P Target Date 2040

Index 2.50 0.62
Lipper Mixed-Asset Target

2040 Funds Average 1.76 -0.30

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2045 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2045 Fund 1.92% 0.04%
Target 2045 Fund-

Advisor Class 1.74 -0.21
Target 2045 Fund- | Class 2.01 0.20
S&P Target Date 2045

Index 2.52 0.72
Lipper Mixed-Asset Target

2045 Funds Average 1.68 -0.22

For definitions of the benchmarks, please see the
Benchmark Information section.
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TARGET 2050 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2050 Fund 1.96% 0.19%
Target 2050 Fund-

Advisor Class 1.79 -0.12
Target 2050 Fund- | Class 2.01 0.31
S&P Target Date 2050

Index 2.50 0.73
Lipper Mixed-Asset Target

2050 Funds Average 1.67 -0.16

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2055 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2055 Fund 1.92% 0.23%
Target 2055 Fund-

Advisor Class 1.75 -0.01
Target 2055 Fund- | Class 1.99 0.44
S&P Target Date 2055

Index 2.49 0.75
Lipper Mixed-Asset Target

2055 Funds Average 1.72 -0.06

For definitions of the benchmarks, please see the
Benchmark Information section.

11
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TARGET 2060 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2060 Fund 1.89% 0.25%
Target 2060 Fund-

Advisor Class 1.80 0.01
Target 2060 Fund- | Class 2.00 0.37
S&P Target Date 2060

Index 2.55 0.79
Lipper Mixed-Asset Target

2060 Funds Average 1.71 -0.03

For definitions of the benchmarks, please see the
Benchmark Information section.

TARGET 2065 FUND

Periods Ended 5/31/23

Total Return
6 Months 12 Months

Target 2065 Fund 1.96% 0.25%
Target 2065 Fund-

Advisor Class 1.78 -0.02
Target 2065 Fund- | Class 2.07 0.46
S&P Target Date 2065+

Index 2.47 0.75
Lipper Mixed-Asset Target

2060+ Funds Average 1.79 0.05

For definitions of the benchmarks, please see the
Benchmark Information section.

12
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IMPORTANT INFORMATION

The principal value of the Target 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 funds’ allocations among a broad range of
underlying T. Rowe Price stock and bond funds will change over time. The
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 funds are not
designed for a lump-sum redemption at the target date and do not guarantee

a particular level of income. The funds maintain a substantial allocation to
equities both prior to and after the target date, which can result in greater
volatility over shorter time horizons.

The views expressed reflect the opinions of T. Rowe Price as of the date of this report and are subject to
change based on changes in market, economic, or other conditions. These views are not intended to be
a forecast of future events and are no guarantee of future results.

13
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RISKS OF INVESTING

The Target Funds’ investment in many underlying funds means that they will
be exposed to the risks of different areas of the market. As with all stock and
bond mutual funds, each fund’s share price can fall because of weakness in

the stock or bond markets, a particular industry, or specific holdings. Stock
markets can decline for many reasons, including adverse political or economic
developments, changes in investor psychology, or heavy institutional selling.
The prospects for an industry or company may deteriorate because of a variety
of factors, including disappointing earnings or changes in the competitive
environment. In addition, the investment manager’s assessment of companies
held in a fund may prove incorrect, resulting in losses or poor performance
even in rising markets. Investors should note that the higher a fund’s allocation
to stocks, the greater the risk.

Bonds are subject to interest rate risk, the decline in bond prices that usually
accompanies a rise in interest rates, and credit risk, the chance that any fund
holding could have its credit rating downgraded or that a bond issuer will
default (fail to make timely payments of interest or principal), potentially
reducing the fund’s income level and share price. High yield corporate bonds
could have greater price declines than funds that invest primarily in high-
quality bonds. Companies issuing high yield bonds are not as strong financially
as those with higher credit ratings, so the bonds are usually considered
speculative investments.

Funds that invest overseas may carry more risk than funds that invest

strictly in U.S. assets. Risks can result from varying stages of economic and
political development; differing regulatory environments, trading days, and
accounting standards; and higher transaction costs of non-U.S. markets. Non-
U.S. investments are also subject to currency risk, or a decline in the value of
a foreign currency versus the U.S. dollar, which reduces the dollar value of
securities denominated in that currency.

For a thorough discussion of risks, please see the prospectus.

BENCHMARK INFORMATION

S&P Target Date Indexes: A series of unmanaged indexes composed of
different allocations to stocks, bonds, and short-term investments that reflect
reductions in potential risk over time.

Lipper Averages: The averages of available mutual fund performance returns
for specified time periods in categories defined by Lipper Inc.

14
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BENCHMARK INFORMATION (CONTINUED)

Note: Portions of the mutual fund information contained in this report

was supplied by Lipper, a Refinitiv Company, subject to the following:
Copyright 2023 © Refinitiv. All rights reserved. Any copying, republication
or redistribution of Lipper content is expressly prohibited without the prior
written consent of Lipper. Lipper shall not be liable for any errors or delays in
the content, or for any actions taken in reliance thereon.

Note: The S&P Target Date Indexes are products of S&P Dow Jones Indices
LLC, a division of S&P Global, or its affiliates (“SPDJI”) and has 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”); T. Rowe Price is not sponsored, endorsed, sold
or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none
of such parties make any representation regarding the advisability of investing
in such product(s) nor do they have any liability for any errors, omissions, or
interruptions of the S&P Target Date Indexes.

15
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PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2005 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 3.55% 3.36% Equity Index 500
5.78 5.78 Growth Stock
1.42 1.81 U.S. Large-Cap Core
5.78 5.26 Value
1.24 1.19 U.S. Equity Research
U.S. Mid-Cap Stocks 1.11 1.24 Mid-Cap Growth
1.11 1.18 Mid-Cap Value
U.S. Small-Cap Stocks 0.74 0.55 New Horizons
0.74 0.82 Small-Cap Stock
0.74 0.71 Small-Cap Value
International Developed 2.70 2.36 International Stock
Market Stocks 2.70 2.32 International Value Equity
2.70 2.76 Overseas Stock
International Emerging 0.71 1.04 Emerging Markets Discovery
Market Stocks Stock
0.71 0.82 Emerging Markets Stock
Inflation Focused Stocks 1.67 1.51 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 33.40 32.71
Core Fixed Income 4.66 4.61 Dynamic Global Bond
6.99 6.49 International Bond (USD Hedged)
20.97 17.79 New Income
Diversifying Fixed Income 5.24 5.21 Emerging Markets Bond
1.57 2.08 Floating Rate
3.67 4.52 High Yield
20.00 19.49 Limited Duration Inflation
Focused Bond
3.50 3.81 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.30 Cash and Collateral
Total Bonds 66.60 67.30

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2010 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 3.71% 3.53% Equity Index 500
6.03 6.18 Growth Stock
1.49 1.89 U.S. Large-Cap Core
6.03 5.41 Value
1.30 1.25 U.S. Equity Research
U.S. Mid-Cap Stocks 1.16 1.29 Mid-Cap Growth
1.16 1.24 Mid-Cap Value
U.S. Small-Cap Stocks 0.77 0.58 New Horizons
0.77 0.86 Small-Cap Stock
0.77 0.76 Small-Cap Value
International Developed 2.82 2.47 International Stock
Market Stocks 2.82 2.43 International Value Equity
2.82 2.89 Overseas Stock
International Emerging 0.75 1.08 Emerging Markets Discovery
Market Stocks Stock
0.75 0.87 Emerging Markets Stock
Inflation Focused Stocks 1.75 1.57 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 34.90 34.30
Core Fixed Income 4.51 4.44 Dynamic Global Bond
6.77 6.22 International Bond (USD Hedged)
20.30 17.23 New Income
Diversifying Fixed Income 5.02 4.96 Emerging Markets Bond
1.51 1.99 Floating Rate
3.51 4.32 High Yield
20.00 19.52 Limited Duration Inflation
Focused Bond
3.50 3.79 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.25 Cash and Collateral
Total Bonds 65.12 65.72

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2015 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 3.92% 3.74% Equity Index 500
6.38 6.45 Growth Stock
1.57 2.00 U.S. Large-Cap Core
6.38 .75 Value
1.37 1.32 U.S. Equity Research
U.S. Mid-Cap Stocks 1.23 1.42 Mid-Cap Growth
1.23 1.31 Mid-Cap Value
U.S. Small-Cap Stocks 0.82 0.62 New Horizons
0.82 0.91 Small-Cap Stock
0.82 0.79 Small-Cap Value
International Developed 2.98 2.61 International Stock
Market Stocks 2.98 2.57 International Value Equity
2.98 3.06 Overseas Stock
International Emerging 0.79 1.14 Emerging Markets Discovery
Market Stocks Stock
0.79 0.91 Emerging Markets Stock
Inflation Focused Stocks 1.85 1.67 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 36.91 36.27
Core Fixed Income 4.31 4.22 Dynamic Global Bond
6.47 6.01 International Bond (USD Hedged)
19.40 16.42 New Income
Diversifying Fixed Income 4.74 4.65 Emerging Markets Bond
1.42 1.89 Floating Rate
3.32 4.08 High Yield
20.00 19.52 Limited Duration Inflation
Focused Bond
3.46 3.71 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.23 Cash and Collateral
Total Bonds 63.12 63.73

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2020 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 4.29% 3.94% Equity Index 500
6.97 7.06 Growth Stock
1.72 2.19 U.S. Large-Cap Core
6.97 6.34 Value
1.50 1.46 U.S. Equity Research
U.S. Mid-Cap Stocks 1.34 1.54 Mid-Cap Growth
1.34 1.44 Mid-Cap Value
U.S. Small-Cap Stocks 0.89 0.64 New Horizons
0.89 1.00 Small-Cap Stock
0.89 0.84 Small-Cap Value
International Developed 3.25 2.85 International Stock
Market Stocks 3:25 2.82 International Value Equity
3.25 BI35! Overseas Stock
International Emerging 0.86 1.27 Emerging Markets Discovery
Market Stocks Stock
0.86 1.02 Emerging Markets Stock
Inflation Focused Stocks 2.02 1.85 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 40.29 39.61
Core Fixed Income 3.97 3.88 Dynamic Global Bond
5.96 5.39 International Bond (USD Hedged)
17.87 15.13 New Income
Diversifying Fixed Income 4.28 4.14 Emerging Markets Bond
1.28 1.70 Floating Rate
2.99 3.64 High Yield
20.00 19.54 Limited Duration Inflation
Focused Bond
3.36 3.56 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.43 Cash and Collateral
Total Bonds 59.71 60.41

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2025 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 5.00% 4.49% Equity Index 500
8.13 8.15 Growth Stock
2.00 2.57 U.S. Large-Cap Core
8.13 7.33 Value
1.75 1.74 U.S. Equity Research
U.S. Mid-Cap Stocks 1.56 1.83 Mid-Cap Growth
1.56 1.65 Mid-Cap Value
U.S. Small-Cap Stocks 1.04 0.76 New Horizons
1.04 1.20 Small-Cap Stock
1.04 0.98 Small-Cap Value
International Developed 3.80 3.32 International Stock
Market Stocks 3.80 3.30 International Value Equity
3.80 3.92 Overseas Stock
International Emerging 1.01 1.48 Emerging Markets Discovery
Market Stocks Stock
1.01 1.24 Emerging Markets Stock
Inflation Focused Stocks 2.35 2.11 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 47.02 46.07
Core Fixed Income 8158 3.39 Dynamic Global Bond
5.29 4.80 International Bond (USD Hedged)
15.86 13.35 New Income
Diversifying Fixed Income 3.68 3.52 Emerging Markets Bond
1.10 1.44 Floating Rate
2.57 3.14 High Yield
17.75 17.56 Limited Duration Inflation
Focused Bond
3.23 3135 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 Brer Cash and Collateral
Total Bonds 53.01 53.92

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2030 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 6.11% 5.46% Equity Index 500
9.92 9.95 Growth Stock
2.44 3.15 U.S. Large-Cap Core
9.92 8.91 Value
2.14 217 U.S. Equity Research
U.S. Mid-Cap Stocks 1.91 2.23 Mid-Cap Growth
1.91 1.99 Mid-Cap Value
U.S. Small-Cap Stocks 1.27 1.00 New Horizons
1.27 1.46 Small-Cap Stock
1.27 1.19 Small-Cap Value
International Developed 4.64 4.09 International Stock
Market Stocks 4.64 4.05 International Value Equity
4.64 4.79 Overseas Stock
International Emerging 1.23 1.83 Emerging Markets Discovery
Market Stocks Stock
1.23 1.54 Emerging Markets Stock
Inflation Focused Stocks 2.87 2.58 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 57.41 56.39
Core Fixed Income 2.99 2.82 Dynamic Global Bond
4.48 4.02 International Bond (USD Hedged)
13.43 11.21 New Income
Diversifying Fixed Income 2.89 2.71 Emerging Markets Bond
0.87 1.14 Floating Rate
2.02 2.42 High Yield
12.75 12.57 Limited Duration Inflation
Focused Bond
3.18 3.23 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 Bioll Cash and Collateral
Total Bonds 42.61 43.63

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2035 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 7.28% 6.72% Equity Index 500
11.83 11.81 Growth Stock
2.91 3.76 U.S. Large-Cap Core
11.83 10.67 Value
2.55 2.59 U.S. Equity Research
U.S. Mid-Cap Stocks 2.27 2.65 Mid-Cap Growth
2.27 2.37 Mid-Cap Value
U.S. Small-Cap Stocks 1.52 1.15 New Horizons
1.52 1.72 Small-Cap Stock
1.52 1.44 Small-Cap Value
International Developed 5.52 4.86 International Stock
Market Stocks 5.52 4.85 International Value Equity
5.52 5.72 Overseas Stock
International Emerging 1.46 2.15 Emerging Markets Discovery
Market Stocks Stock
1.46 1.86 Emerging Markets Stock
Inflation Focused Stocks 3.42 3.09 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 68.40 67.41
Core Fixed Income 2.39 2.20 Dynamic Global Bond
3.58 3.17 International Bond (USD Hedged)
10.73 8.83 New Income
Diversifying Fixed Income 1.93 1.73 Emerging Markets Bond
0.58 0.80 Floating Rate
1.35 1.65 High Yield
7.75 7.69 Limited Duration Inflation
Focused Bond
3.29 3.23 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.29 Cash and Collateral
Total Bonds 31.60 32.59

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2040 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 8.35% 7.83% Equity Index 500
13.57 13.53 Growth Stock
3.34 4.32 U.S. Large-Cap Core
13.57 12.41 Value
2.92 2.98 U.S. Equity Research
U.S. Mid-Cap Stocks 2.61 3.04 Mid-Cap Growth
2.61 2.71 Mid-Cap Value
U.S. Small-Cap Stocks 1.74 1.26 New Horizons
1.74 1.96 Small-Cap Stock
1.74 1.67 Small-Cap Value
International Developed 6.34 5.53 International Stock
Market Stocks 6.34 5.58 International Value Equity
6.34 6.57 Overseas Stock
International Emerging 1.68 2.44 Emerging Markets Discovery
Market Stocks Stock
1.68 2.06 Emerging Markets Stock
Inflation Focused Stocks 3.93 3.54 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 78.50 77.43
Core Fixed Income 1.88 1.64 Dynamic Global Bond
2.81 2.42 International Bond (USD Hedged)
8.44 6.79 New Income
Diversifying Fixed Income 1.24 1.13 Emerging Markets Bond
0.37 0.55 Floating Rate
0.87 1.08 High Yield
2.75 2.85 Limited Duration Inflation
Focused Bond
3.14 3.05 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.10 Cash and Collateral
Total Bonds 21.50 22.61

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2045 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 9.32% 8.84% Equity Index 500
15.15 14.97 Growth Stock
3.73 4.82 U.S. Large-Cap Core
15.15 13.87 Value
3.26 3.32 U.S. Equity Research
U.S. Mid-Cap Stocks 2.91 3.38 Mid-Cap Growth
2.91 3.09 Mid-Cap Value
U.S. Small-Cap Stocks 1.94 1.41 New Horizons
1.94 217 Small-Cap Stock
1.94 1.84 Small-Cap Value
International Developed 7.07 6.14 International Stock
Market Stocks 7.07 6.23 International Value Equity
7.07 7.33 Overseas Stock
International Emerging 1.87 2.73 Emerging Markets Discovery
Market Stocks Stock
1.87 2.28 Emerging Markets Stock
Inflation Focused Stocks 4.38 3.92 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 87.58 86.34
Core Fixed Income 1.24 1.00 Dynamic Global Bond
1.86 1.54 International Bond (USD Hedged)
5.58 4.29 New Income
Diversifying Fixed Income 0.67 0.57 Emerging Markets Bond
0.20 0.31 Floating Rate
0.47 0.54 High Yield
0.00 0.01 Limited Duration Inflation
Focused Bond
2.39 2.24 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 3.17 Cash and Collateral
Total Bonds 12.41 13.67

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2050 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 9.98% 9.64% Equity Index 500
16.22 15.99 Growth Stock
3.99 5.16 U.S. Large-Cap Core
16.22 14.81 Value
3.49 3.58 U.S. Equity Research
U.S. Mid-Cap Stocks 3.12 3.59 Mid-Cap Growth
3.12 3.27 Mid-Cap Value
U.S. Small-Cap Stocks 2.08 1.54 New Horizons
2.08 2.33 Small-Cap Stock
2.08 1.98 Small-Cap Value
International Developed 7.57 6.60 International Stock
Market Stocks 7.57 6.68 International Value Equity
7.57 7.84 Overseas Stock
International Emerging 2.01 2.89 Emerging Markets Discovery
Market Stocks Stock
2.01 2.49 Emerging Markets Stock
Inflation Focused Stocks 4.69 4.19 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 93.80 92.53
Core Fixed Income 0.62 0.42 Dynamic Global Bond
0.93 0.65 International Bond (USD Hedged)
2.79 1.79 New Income
Diversifying Fixed Income 0.10 0.09 Emerging Markets Bond
0.00 0.00 Floating Rate
0.10 0.23 High Yield
0.00 0.00 Limited Duration Inflation
Focused Bond
1.66 1.32 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 2.98 Cash and Collateral
Total Bonds 6.20 7.48

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2055 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 10.31% 10.07% Equity Index 500
16.75 16.55 Growth Stock
4.12 5.33 U.S. Large-Cap Core
16.75 15.31 Value
3.61 3.65 U.S. Equity Research
U.S. Mid-Cap Stocks 3.22 3.69 Mid-Cap Growth
3.22 3.38 Mid-Cap Value
U.S. Small-Cap Stocks 2.15 1.59 New Horizons
2.15 2.37 Small-Cap Stock
2.15 2.06 Small-Cap Value
International Developed 7.83 6.79 International Stock
Market Stocks 7.83 6.91 International Value Equity
7.83 8.10 Overseas Stock
International Emerging 2.07 2.96 Emerging Markets Discovery
Market Stocks Stock
2.07 2.57 Emerging Markets Stock
Inflation Focused Stocks 4.85 4.28 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 96.91 95.61
Core Fixed Income 0.31 0.15 Dynamic Global Bond
0.47 0.21 International Bond (USD Hedged)
1.40 0.65 New Income
Diversifying Fixed Income 0.00 0.00 Emerging Markets Bond
0.00 0.00 Floating Rate
0.00 0.00 High Yield
0.00 0.00 Limited Duration Inflation
Focused Bond
0.93 0.48 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 2.91 Cash and Collateral
Total Bonds 3.11 4.40

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2060 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 10.43% 10.21% Equity Index 500
16.94 16.76 Growth Stock
417 5.40 U.S. Large-Cap Core
16.94 15.44 Value
3.65 3.67 U.S. Equity Research
U.S. Mid-Cap Stocks 3.26 3.71 Mid-Cap Growth
3.26 3.41 Mid-Cap Value
U.S. Small-Cap Stocks 217 1.62 New Horizons
217 2.40 Small-Cap Stock
217 2.08 Small-Cap Value
International Developed 7.91 6.92 International Stock
Market Stocks 7.91 6.99 International Value Equity
7.91 8.19 Overseas Stock
International Emerging 2.10 2.98 Emerging Markets Discovery
Market Stocks Stock
2.10 2.55 Emerging Markets Stock
Inflation Focused Stocks 4.90 4.35 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 97.99 96.68
Core Fixed Income 0.20 0.12 Dynamic Global Bond
0.30 0.16 International Bond (USD Hedged)
0.90 0.44 New Income
Diversifying Fixed Income 0.00 0.00 Emerging Markets Bond
0.00 0.00 Floating Rate
0.00 0.00 High Yield
0.00 0.01 Limited Duration Inflation
Focused Bond
0.60 0.29 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 2.32 Cash and Collateral
Total Bonds 2.00 3.34

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.

27



T. ROWE PRICE TARGET FUNDS

PORTFOLIO HIGHLIGHTS

NEUTRAL AND ACTUAL ALLOCATIONS

As of 5/31/23
Target 2065 Fund
Neutral Actual
Sector(s) Allocation  Allocation Position
U.S. Large-Cap Stocks 10.43% 10.23% Equity Index 500
16.94 16.72 Growth Stock
417 5.43 U.S. Large-Cap Core
16.94 15.46 Value
3.65 3.67 U.S. Equity Research
U.S. Mid-Cap Stocks 3.26 3.74 Mid-Cap Growth
3.26 3.40 Mid-Cap Value
U.S. Small-Cap Stocks 217 1.59 New Horizons
217 2.41 Small-Cap Stock
217 2.05 Small-Cap Value
International Developed 7.91 6.92 International Stock
Market Stocks 7.91 6.99 International Value Equity
7.91 8.20 Overseas Stock
International Emerging 2.10 BHIl5! Emerging Markets Discovery
Market Stocks Stock
2.10 2.38 Emerging Markets Stock
Inflation Focused Stocks 4.90 4.37 Real Assets
U.S. Stock Index Futures™ 0.00 0.00 Stock Index Futures*
International Stock Index 0.00 0.00 Stock Index Futures™*
Futures*
Total Stocks 97.99 96.71
Core Fixed Income 0.20 0.11 Dynamic Global Bond
0.30 0.16 International Bond (USD Hedged)
0.90 0.43 New Income
Diversifying Fixed Income 0.00 0.00 Emerging Markets Bond
0.00 0.00 Floating Rate
0.00 0.00 High Yield
0.00 0.01 Limited Duration Inflation
Focused Bond
0.60 0.29 U.S. Treasury Long-Term Index
U.S. Interest Rate Futures* 0.00 0.00 Interest Rate Futures*
Short-Term Income 0.00 2.31 Cash and Collateral
Total Bonds 2.00 3.31

Totals under the neutral and actual allocations may not foot due to rounding.

The fund is invested in the Z Class of each underlying Price Fund, except for the Transition
Fund, if held, which is a single-class fund.

*Actual allocation percentage for Futures is based on notional value.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2005 FUND
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8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2005 Fund $15,198
— —— S&P Target Date Retirement Income Index 14,439

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2005 Fund -1.27% 3.65% 4.37% 8/20/13
Target 2005 Fund- Advisor Class -1.60 3.41 4.12 8/20/13
Target 2005 Fund- | Class -1.22 3.79 5.00 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2010 FUND
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8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2010 Fund $15,416
— —— S&P Target Date 2010 Index 15,331

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2010 Fund -1.29% 3.76% 4.53% 8/20/13
Target 2010 Fund- Advisor Class -1.51 3.48 4.25 8/20/13
Target 2010 Fund- | Class -1.18 3.91 5.16 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2015 FUND
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As of 5/31/23
Target 2015 Fund $15,789
— —— S&P Target Date 2015 Index 16,068

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2015 Fund -1.29% 3.88% 4.78% 8/20/13
Target 2015 Fund- Advisor Class -1.53 3.62 4.51 8/20/13
Target 2015 Fund- | Class -1.16 4.01 5.42 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2020 FUND
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As of 5/31/23
Target 2020 Fund $16,498
— —— S&P Target Date 2020 Index 16,633

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2020 Fund -1.17% 4.15% 5.25% 8/20/13
Target 2020 Fund- Advisor Class -1.41 3.88 4.98 8/20/13
Target 2020 Fund- | Class -1.04 4.30 5.99 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2025 FUND
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As of 5/31/23
Target 2025 Fund $17,434
— —— S&P Target Date 2025 Index 17,622

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2025 Fund -0.95% 4.60% 5.85% 8/20/13
Target 2025 Fund- Advisor Class -1.19 4.33 5.58 8/20/13
Target 2025 Fund- | Class -0.82 4.76 6.68 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2030 FUND
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As of 5/31/23
Target 2030 Fund $18,334
— —— S&P Target Date 2030 Index 18,533

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2030 Fund -0.69% 4.91% 6.40% 8/20/13
Target 2030 Fund- Advisor Class -0.94 4.64 6.13 8/20/13
Target 2030 Fund- | Class -0.55 5.07 7.29 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2035 FUND

$22,000
20,000
18,000
16,000
14,000
12,000
10,000

8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2035 Fund $19,198
— —— S&P Target Date 2035 Index 19,491

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2035 Fund -0.50% 5.25% 6.90% 8/20/13
Target 2035 Fund- Advisor Class -0.69 5.01 6.65 8/20/13
Target 2035 Fund- | Class -0.29 5.43 7.89 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2040 FUND

$24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2040 Fund $19,906
— — — S&P Target Date 2040 Index 20,207

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2040 Fund -0.27% 5.53% 7.29% 8/20/13
Target 2040 Fund- Advisor Class -0.47 5.28 7.03 8/20/13
Target 2040 Fund- | Class -0.07 5.70 8.38 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2045 FUND

$24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2045 Fund $20,604
— — — S&P Target Date 2045 Index 20,671

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2045 Fund 0.04% 5.88% 7.67% 8/20/13
Target 2045 Fund- Advisor Class -0.21 5.60 7.40 8/20/13
Target 2045 Fund- | Class 0.20 6.05 8.86 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2050 FUND

$25,000
22,500
20,000
17,500
15,000
12,500
10,000

8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2050 Fund $21,201
— — — S&P Target Date 2050 Index 21,007

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2050 Fund 0.19% 6.17% 7.99% 8/20/13
Target 2050 Fund- Advisor Class -0.12 5.88 7.71 8/20/13
Target 2050 Fund- | Class 0.31 6.34 9.26 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2055 FUND

$25,000
22,500
20,000
17,500
15,000
12,500
10,000

8/20/13  5/14  5/15  5/16  5/17  5/18  5/19  5/20  5/21  5/22  5/23

As of 5/31/23
Target 2055 Fund $21,607
— — — S&P Target Date 2055 Index 21,186

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2055 Fund 0.23% 6.35% 8.20% 8/20/13
Target 2055 Fund- Advisor Class -0.01 6.08 7.92 8/20/13
Target 2055 Fund- | Class 0.44 6.53 9.56 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2060 FUND

$22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000

6/23/14 5/15  5/16  5/17  5/18  5/19  5/20  5/21 5/22  5/23

As of 5/31/23

Target 2060 Fund $18,295
— — = S&P Target Date 2060 Index 18,126

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since Inception
Periods Ended 5/31/23 1 Year 5Years Inception Date
Target 2060 Fund 0.25% 6.44% 6.99% 6/23/14
Target 2060 Fund- Advisor Class 0.01 6.19 6.73 6/23/14
Target 2060 Fund- | Class 0.37 6.62 9.66 2/26/16

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

GROWTH OF $10,000

This chart 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 result is compared with benchmarks, which include a broad-based market index
and may also include a peer group average or index. Market indexes do not include
expenses, which are deducted from fund returns as well as mutual fund averages and
indexes.

TARGET 2065 FUND

$13,500
13,000
12,500
12,000
11,500
11,000
10,500
10,000

10/13/20 5/21 5/22 5/23

As of 5/31/23

Target 2065 Fund $11,297
— —- S&P Target Date 2065+ Index 11,602

Note: Performance for the Advisor and | Class shares will vary due to their differing fee
structures. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Since

Inception

Periods Ended 5/31/23 1Year 10/13/20

Target 2065 Fund 0.25% 4.74%
Target 2065 Fund- Advisor Class -0.02 4.48
Target 2065 Fund- | Class 0.46 4.94

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect
taxes that the shareholder may pay on fund distributions or the redemption of fund shares.
Past performance cannot guarantee future results.
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T. ROWE PRICE TARGET FUNDS

EXPENSE RATIO

Target 2005 Fund 0.45%
Target 2005 Fund-Advisor Class 0.70
Target 2005 Fund-I Class 0.30
Target 2010 Fund 0.45
Target 2010 Fund-Advisor Class 0.70
Target 2010 Fund-I Class 0.30
Target 2015 Fund 0.47
Target 2015 Fund-Advisor Class 0.72
Target 2015 Fund-I Class 0.32
Target 2020 Fund 0.50
Target 2020 Fund-Advisor Class 0.75
Target 2020 Fund-I Class 0.34
Target 2025 Fund 0.52
Target 2025 Fund-Advisor Class 0.77
Target 2025 Fund-I Class 0.36
Target 2030 Fund 0.55
Target 2030 Fund-Advisor Class 0.80
Target 2030 Fund-I Class 0.38
Target 2035 Fund 0.57
Target 2035 Fund-Advisor Class 0.82
Target 2035 Fund-I Class 0.40
Target 2040 Fund 0.59
Target 2040 Fund-Advisor Class 0.84
Target 2040 Fund-I Class 0.42
Target 2045 Fund 0.61
Target 2045 Fund-Advisor Class 0.86
Target 2045 Fund-I Class 0.43
Target 2050 Fund 0.62
Target 2050 Fund-Advisor Class 0.87
Target 2050 Fund-I Class 0.44
Target 2055 Fund 0.63
Target 2055 Fund-Advisor Class 0.88
Target 2055 Fund-I Class 0.45
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T. ROWE PRICE TARGET FUNDS

EXPENSE RATIO (CONTINUED)

Target 2060 Fund 0.64%
Target 2060 Fund-Advisor Class 0.89
Target 2060 Fund-I Class 0.46
Target 2065 Fund 0.64
Target 2065 Fund-Advisor Class 0.89
Target 2065 Fund-I Class 0.46

The expense ratios shown are as of the funds’ most recent prospectus. These numbers may
vary from the expense ratios shown elsewhere in this report because they are based on a
different time period and, if applicable, include acquired fund fees and expenses but do not
include fee or expense waivers.

FUND EXPENSE EXAMPLE

As a mutual fund shareholder, you may incur two types of costs: (1) transaction costs, such as
redemption fees or sales loads, and (2) ongoing costs, including management fees, distribution
and service (12b-1) fees, and other fund expenses. The following example is intended to help
you understand your ongoing costs (in dollars) of investing in the fund and to compare these
costs with the ongoing costs of investing in other mutual funds. The example is based on an
investment of $1,000 invested at the beginning of the most recent six-month period and held for
the entire period.

Please note that the fund has three share classes: The original share class (Investor Class)
charges no distribution and service (12b-1) fee, the Advisor Class shares are offered only
through unaffiliated brokers and other financial intermediaries and charge a 0.25% 12b-1
fee, and | Class shares are available to institutionally oriented clients and impose no 12b-1 or
administrative fee payment. Each share class is presented separately in the table.

Actual Expenses

The first line of the following table (Actual) provides information about actual account values and
expenses based on the fund’s actual returns. You may use the information on this line, together
with your account balance, to estimate the expenses that you paid over the period. Simply
divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000
= 8.6), then multiply the result by the number on the first line under the heading “Expenses Paid
During Period” to estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The information on the second line of the table (Hypothetical) is based on hypothetical account
values and expenses derived from the fund’s actual expense ratio and an assumed 5% per year
rate of return before expenses (not the fund’s actual return). You may compare the ongoing
costs of investing in the fund with other funds by contrasting this 5% hypothetical example

and the 5% hypothetical examples that appear in the shareholder reports of the other funds.
The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

Note: T. Rowe Price charges an annual account service fee of $20, generally for accounts
with less than $10,000. The fee is waived for any investor whose T. Rowe Price mutual fund
accounts total $50,000 or more; accounts electing to receive electronic delivery of account
statements, transaction confirmations, prospectuses, and shareholder reports; or accounts of
an investor who is a T. Rowe Price Personal Services or Enhanced Personal Services client
(enrollment in these programs generally requires T. Rowe Price assets of at least $250,000).
This fee is not included in the accompanying table. If you are subject to the fee, keep it in mind
when you are estimating the ongoing expenses of investing in the fund and when comparing
the expenses of this fund with other funds.

You should also be aware that the expenses shown in the table highlight only your ongoing
costs and do not reflect any transaction costs, such as redemption fees or sales loads.
Therefore, the second line of the table is useful in comparing ongoing costs only and will
not help you determine the relative total costs of owning different funds. To the extent a fund
charges transaction costs, however, the total cost of owning that fund is higher.

TARGET 2005 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,016.40 $2.26
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.69 2.27
Advisor Class
Actual 1,000.00 1,014.70 3.52
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.44 3.53
I Class
Actual 1,000.00 1,016.00 1.51
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.44 1.51

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.45%,
the Advisor Class was 0.70%, and the | Class was 0.30%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2010 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,015.70 $2.26
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.69 2.27
Advisor Class
Actual 1,000.00 1,014.40 3.52
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.44 858
I Class
Actual 1,000.00 1,016.70 1.51
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.44 1.51

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.45%,
the Advisor Class was 0.70%, and the | Class was 0.30%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2015 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,014.80 $2.36
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.59 2.37
Advisor Class
Actual 1,000.00 1,014.10 3.62
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.34 3.63
I Class
Actual 1,000.00 1,016.10 1.61
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.34 1.61

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.47%,
the Advisor Class was 0.72%, and the | Class was 0.32%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2020 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,016.10 $2.51
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.44 2.52
Advisor Class
Actual 1,000.00 1,014.60 3.77
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.19 3.78
I Class
Actual 1,000.00 1,016.50 1.71
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.24 1.72

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.50%,
the Advisor Class was 0.75%, and the | Class was 0.34%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2025 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,016.50 $2.61
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.34 2.62
Advisor Class
Actual 1,000.00 1,014.90 3.87
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.09 3.88
I Class
Actual 1,000.00 1,017.00 1.81
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.14 1.82

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.52%,
the Advisor Class was 0.77%, and the | Class was 0.36%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2030 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,016.70 $2.77
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.19 2.77
Advisor Class
Actual 1,000.00 1,015.70 4.02
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.94 4.03
I Class
Actual 1,000.00 1,017.30 1.91
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,023.04 1.92

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.55%,
the Advisor Class was 0.80%, and the | Class was 0.38%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2035 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,017.10 $2.87
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.09 2.87
Advisor Class
Actual 1,000.00 1,016.70 4.12
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.84 4.13
I Class
Actual 1,000.00 1,018.50 2.01
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.94 2.02

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.57%,
the Advisor Class was 0.82%, and the | Class was 0.40%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2040 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,018.10 $2.97
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.99 2.97
Advisor Class
Actual 1,000.00 1,017.00 4.22
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.74 4.23
I Class
Actual 1,000.00 1,018.70 2.11
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.84 2.12

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.59%,
the Advisor Class was 0.84%, and the | Class was 0.42%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2045 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,019.20 $3.07
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.89 3.07
Advisor Class
Actual 1,000.00 1,017.40 4.33
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.64 4.33
I Class
Actual 1,000.00 1,020.10 217
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.79 2.17

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.61%,
the Advisor Class was 0.86%, and the | Class was 0.43%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2050 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,019.60 $3.12
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.84 3.13
Advisor Class
Actual 1,000.00 1,017.90 4.38
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.59 4.38
I Class
Actual 1,000.00 1,020.10 2.22
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.74 2.22

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.62%,
the Advisor Class was 0.87%, and the | Class was 0.44%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2055 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,019.20 $3.17
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.79 3.18
Advisor Class
Actual 1,000.00 1,017.50 4.43
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.54 4.43
I Class
Actual 1,000.00 1,019.90 2.27
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.69 2.27

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.63%,
the Advisor Class was 0.88%, and the | Class was 0.45%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2060 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,018.90 $3.22
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.74 3.23
Advisor Class
Actual 1,000.00 1,018.00 4.48
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.49 4.48
I Class
Actual 1,000.00 1,020.00 2.32
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.64 2.32

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.64%,
the Advisor Class was 0.89%, and the | Class was 0.46%.
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T. ROWE PRICE TARGET FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

TARGET 2065 FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period*
12/1/22 5/31/23 12/1/22 to 5/31/23
Investor Class
Actual $1,000.00 $1,019.60 $3.22
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.74 3.23
Advisor Class
Actual 1,000.00 1,017.80 4.48
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,020.49 4.48
I Class
Actual 1,000.00 1,020.70 2.32
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,022.64 2.32

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period,
multiplied by the average account value over the period, multiplied by the number of
days in the most recent fiscal half year (182), and divided by the days in the year (365) to
reflect the half-year period. The annualized expense ratio of the Investor Class was 0.64%,
the Advisor Class was 0.89%, and the | Class was 0.46%.
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T. ROWE PRICE TARGET FUNDS

QUARTER-END RETURNS

Since  Inception

Periods Ended 3/31/23 1 Year 5 Years Inception Date
Target 2005 Fund -5.27% 3.73% 4.48% 8/20/13
Target 2005 Fund- Advisor Class -5.47 3.50 4.24 8/20/13
Target 2005 Fund- | Class -5.13 3.87 5.16 2/26/16
Target 2010 Fund -5.26 3.84 4.64 8/20/13
Target 2010 Fund- Advisor Class -5.54 3.58 4.36 8/20/13
Target 2010 Fund- | Class -5.22 3.99 5.33 2/26/16
Target 2015 Fund -5.37 3.99 4.91 8/20/13
Target 2015 Fund- Advisor Class -5.60 3.72 4.63 8/20/13
Target 2015 Fund- | Class -5.25 411 5.59 2/26/16
Target 2020 Fund -5.47 4.27 5.38 8/20/13
Target 2020 Fund- Advisor Class -5.78 3.98 5.09 8/20/13
Target 2020 Fund- | Class -5.42 4.41 6.16 2/26/16
Target 2025 Fund -5.82 4.72 5.97 8/20/13
Target 2025 Fund- Advisor Class -6.06 4.47 5.71 8/20/13
Target 2025 Fund- | Class -5.69 4.89 6.87 2/26/16
Target 2030 Fund -6.31 5.04 6.52 8/20/13
Target 2030 Fund- Advisor Class -6.56 4.78 6.25 8/20/13
Target 2030 Fund- | Class -6.10 5.20 7.49 2/26/16
Target 2035 Fund -6.83 5.39 7.03 8/20/13
Target 2035 Fund- Advisor Class -7.03 5.12 6.77 8/20/13
Target 2035 Fund- | Class -6.69 61585 8.09 2/26/16
Target 2040 Fund -7.42 5.65 7.42 8/20/13
Target 2040 Fund- Advisor Class -7.64 5.39 7.15 8/20/13
Target 2040 Fund- | Class -7.23 5.82 8.57 2/26/16
Target 2045 Fund -7.70 5.99 7.79 8/20/13
Target 2045 Fund- Advisor Class -7.91 5173 7.52 8/20/13
Target 2045 Fund- | Class -7.54 6.18 9.05 2/26/16
Target 2050 Fund -7.83 6.29 8.10 8/20/13
Target 2050 Fund- Advisor Class -8.09 6.01 7.83 8/20/13
Target 2050 Fund- | Class -7.70 6.47 9.45 2/26/16
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T. ROWE PRICE TARGET FUNDS

QUARTER-END RETURNS (CONTINUED)

Since  Inception

Periods Ended 3/31/23 1 Year 5 Years Inception Date
Target 2055 Fund -7.89% 6.49% 8.31% 8/20/13
Target 2055 Fund- Advisor Class -8.16 6.23 8.04 8/20/13
Target 2055 Fund- | Class -7.75 6.66 9.75 2/26/16
Target 2060 Fund -7.99 6.58 7.09 6/23/14
Target 2060 Fund- Advisor Class -8.23 6.32 6.83 6/23/14
Target 2060 Fund- | Class -7.85 6.76 9.85 2/26/16
Target 2065 Fund -7.99 - 4.96 10/13/20
Target 2065 Fund- Advisor Class -8.22 - 4.67 10/13/20
Target 2065 Fund- | Class -7.80 - 5.17 10/13/20

The funds’ performance information represents only past performance and is not necessarily
an indication of future results. Current performance may be lower or higher than the
performance data cited. Share price, principal value, and return will vary, and you may have
a gain or loss when you sell your shares. For the most recent month-end performance,
please visit our website (troweprice.com) or contact a T. Rowe Price representative at
1-800-225-5132 or, for Advisor and | Class shares, 1-800-638-8790.

This table provides returns through the most recent calendar quarter-end rather than through
the end of the funds’ fiscal period. It shows how each class would have performed each year
if its actual (or cumulative) returns for the periods shown had been earned at a constant rate.
Average annual total return figures include changes in principal value, reinvested dividends,
and capital gain distributions. Returns do not reflect taxes that the shareholder may pay on
fund distributions or the redemption of fund shares. When assessing performance, investors
should consider both short- and long-term returns.
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T. ROWE PRICE TARGET 2025 FUND

FINANCIAL HIGHLIGHTS For a share outstanding throughout each period

Investor Class

Year
Ended
5/31/23 5/31/22 5/31/21 5/31/20 5/31/19
NET ASSET VALUE
Beginning of period $ 1330 % 1484 $ 1226 $ 1202 $ 1234
Investment activities
Net investment income™"® 0.37 0.27 0.13 0.22 0.22
Net realized and unrealized gain/
loss ..(054)  (118) 292 . 048 . 002
Total from investment activities (0417  (091) 3.05 070 024
Distributions
Net investment income (0.33) (0.24) (0.17) (0.22) (0.19)
Net realized gain ...(059) (039 (0.30) ____(0.24) _  (0.37)
Total distributions ...(092) _ _(0.63) ____(0.47) ____(0.46) ____(0.56) _
NET ASSET VALUE
End of period $ 1221 $ 1330 $ 1484 $ 1226 $ 12.02

Ratios/Supplemental Data

Total return®@4 (0.95)% (6.54)%  25.13% 5.70% 2.29%

Ratios to average net assets:®
Gross expenses before payments

__by Price Associates® . 0.52% . 0.52% . 0.58% 0.23% . 0.19%_
Net expenses after payments by

__Price Associates . 0.52% . 0.52% . 0.58% . 0.20%______ 0.15%_ .
Weighted average net expenses of

__underlying Price Funds® 0.00%_ _____ 0.00%_ _____ 0.00%_ _____ 040%. . 0.46%_

__Effective netexpenses . . 052% . 052% . 0.58% . 0.60% . 0.61%

__Netinvestmentincome® 3.01% 187% 0.98% 1.79% 1.84%

Portfolio turnover rate® 33.6% . 355% . 34.4% . 416% 18.0%_

Net assets, end of period (in

thousands) $175,684 $209,910 $330,701 $263,963 $267,717
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T. ROWE PRICE TARGET 2025 FUND

FINANCIAL HIGHLIGHTS For a share outstanding throughout each period

“

Per share amounts calculated using average shares outstanding method.

See Note 5 for details of expense-related arrangements with Price Associates. Effective April 15,
2020, the fund began charging an all-inclusive management fee based on the class' average daily
net assets. On that same date, the fund converted its investments from each underlying Price
Fund’s | Class to its Z Class, which has a net expense ratio of less than 0.01%.

Total return reflects the rate that an investor would have earned on an investment in the fund
during each period, assuming reinvestment of all distributions, and payment of no redemption

or account fees, if applicable. The fund's total return may be higher or lower than the investment
results of the individual underlying Price Funds.

Reflects the activity of the fund, and does not include the activity of the underlying Price Funds.
However, investment performance of the fund is directly related to the investment performance of
the underlying Price Funds in which it invests.

Reflects the indirect expense impact to the fund from its investment in the underlying Price Funds,
based on the actual expense ratio of each underlying Price Fund weighted for the fund's relati