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The T. Rowe Price U.S. Equity Blend ETF Model Portfolio combines
active T. Rowe Price ETFs with third-party passive ETFs with the goal of
incorporating multiple sources of value-add through active management

and tactical/opportunistic allocations across markets. Erin Som Toby
Garrett, Priestley, Thompson,
CAIA CFA CFA, CAIA
MARKET PERSPECTIVE B TACTICAL ASSET ALLOCATION VIEWS
" Global growth remains broadly resilient with some "  We remain overweight U.S. value equities relative
signs of cooling along with easing inflationary pressures. to U.S. growth equities. Improving economic

outlook and further broadening of equity market
performance could be supportive for value.
Meanwhile, growth stocks face elevated expectations
and challenging valuations.

" Recent data across consumer, labor, and
businesses pointing to a moderation in U.S.
growth. European growth stable helped largely by
services. Improving growth outlook in Japan albeit still

muted, while stimulus measures in China targeted at " We are neutral U.S. small-cap and mid-cap

the housing market help underpin growth outlook. equities which offer attractive relative valuations but
" U.S. Fed remains patient as recent data suggests are more challenged by higher—for—longer rates. Profit

tight policy may finally be weighing on growth. margins and Ievgrage are also be.comllng more of a

The European Central Bank has taken the lead on concern, warranting a higher quality bias.

easing policy, with more cuts likely. Despite weaker
recent growth, Bank of Japan is still expected to take
additional steps toward tightening.

" Key risks to global markets include a steeper
decline in growth, stubborn inflation, election
calendar, central bank policy divergence, geopolitical
tensions, and trajectory of Chinese growth.

EARNINGS EXPECTATIONS HAVE RE-ACCELERATED? THE U.S. POPULATION IS AGING?
January 2010 Through June 2024 As of June 2024
70 ; 60% = 65+ = 20-64 = 0-19
E ISM Manufacturing Index (L) ; 100%
865 | =12 Month Forward EPS 45% g
% Year/Year (R) g T 80%
260 30% T
- ]
> o 82 60%
g 55 15% g %
0,
£ 50 0% @ & 40%
c ~m
© e
=45 5% % 20% 22 770
0 3 12.52% 09% AUEEED R
40 30% 0%
2010 2017 2024 1980 1990 2000 2010 2020 2030 2040 2050 2060

Past performance is not a reliable indicator of future performance.

1 Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Institute for Supply
Management/Haver Analytics, J.P. Morgan/IHS Markit. Please see Additional Disclosures page for additional legal notices &
disclaimers. For illustrative purposes only. There can be no assurance that the estimates will be achieved or sustained. Actual
results may vary.

2 Source: U.S. Census Bureau.
CFA® and Chartered Financial Analyst® are trademarks of CFA Institute.
CAIA® is a registered trademark owned and administered by the Chartered Alternative Investment Analyst Association
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B PORTFOLIO SUMMARY

T. Rowe Price T .
arget Asset Mixes: 1
H Vehicles: T. Rowe Price Exchange Traded
U " S " Eq u Ity B I en d ETF M Od el Funds & Third-Party Passive Exchange
As of June 30, 2024 Traded Funds
Style: Active & Passive Exchange-Traded funds

Gross Expenses’: 0.28%
Net Expenses®: 0.26%

Tactical Allocation (%)
+/-:Over/Under (%) u.s. EQuITy
A . . Change
sset Class Exchange-Traded Fund Ticker Style Tactical +- QoQ
TRP Growth ETF TGRT Active 185 -15
TRP Capital Appreciation Equity ETF TCAF Active 22.5
SPDR Portfolio S&P 500 ETF* SPLG Passive 18.0 4.5 ¥
TRP Value ETF TVAL Active 21.0 +1.0
TRP Small-Mid Cap ETF TMSL Active 75
iShares Core Russell 2500 ETF* SMMD Passive 7.5
Fidelity MSCI Health Care Index ETF* FHLC Passive 5.0 +5.0 +
Total Equity (%): 100.0
Cash? -
Weighted Average Gross Expense Ratio? (%): 0.27
Weighted Average Net Expense Ratio' (%): 0.27

MODEL PORTFOLIO POSITIONING CHANGES

+ In June, we initiated an allocation to healthcare stocks (FHLC) funded from SPLG. Health care stocks should benefit
from the alignment of key tailwinds including increased demand on the backdrop of an aging U.S. population, rapid
technological advancement, and innovation surges across industries within the sector. The sector may also capture
benefits from the adoption of artificial intelligence, which could drive efficiency and profitability enhancements, re-invent
delivery models, and accelerate drug discovery.

The tactical allocation column reflects the current tactical allocation for a given model. Tactical allocations will differ when a cash
allocation is utilized.

The over/under column reflects the overweight or underweight of the current tactical allocations relative to the strategic allocations.
For example, a +1.0% means a 1.0% overweight position relative to the strategic allocation.

*  Fund is sourced from a third-party provider.

.2 Please see Additional Disclosures for more information.
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T. Rowe Price

U.S. Equity Blend ETF Model

As of June 30, 2024

" The Fidelity MSCI Health Care Index ETF (FHLC) seeks to provide investment returns that
H FUNDIN correspond, before fees and expenses, generally to the performance of the MSCI USA IMI Health
FOCUS Care 25/50 Index. The ETF invests at least 80% of assets in securities included in MSCI USA IMI
Health Care 25/50 Index and uses a representative sampling indexing strategy to manage the fund.

" The MSCI USA IMI Health Care 25/50 Index is a modified market capitalization-weighted index that
captures the large-, mid-, and small-cap segments of the USA market. All securities in the index are
classified in the Health Care sector according to the Global Industry Classification Standard.

" FHLC is managed by Paul Whitehead, Jennifer Hsui, and Peter Sietsema.

Overall Morningstar Rating™: s (of 176 funds) As of June 30, 2024, Category: US Fund Health
Morningstar Ratings based on risk-adjusted total return.

Past performance is not a reliable indicator of future performance.

T. Rowe Price Investment Services, Inc., its affiliates, and its associates do not provide legal or tax advice. Any tax-related
discussion contained in this material is not intended or written to be used, and cannot be used, for the purpose of (i) avoiding any
tax penalties or (i) promoting, marketing, or recommending to any other party any transaction or matter addressed herein. Please
consult your independent legal counsel and/or tax professional regarding any legal or tax issues raised in this material.
Morningstar rated the Fidelity MSCI Health Care Index ETF 4 and 4 stars among 157 and 140 US Fund Health funds for the 3- and
5-year periods (as applicable) ending June 30, 2024 respectively.

The Overall Morningstar Rating™ for a fund is derived from a weighted average of the performance figures associated with its
three-, five-and ten-year (if applicable) Morningstar Rating™ metrics. The Morningstar Rating™ for funds, or "star rating", is
calculated for managed products with at least a three-year history. Exchange-traded funds and open-ended mutual funds are
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure
that accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations
and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
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T. Rowe Price

U.S. Equity Blend ETF Model

As of June 30, 2024

ADDITIONAL DISCLOSURES:

Page 1:

The ISM Manufacturing Index is a monthly indicator of U.S. economic activity based on a survey of purchasing managers at more
than 300 manufacturing firms. It is considered to be a key indicator of the state of the U.S. economy.

Earnings Per Share (EPS) - a company's net profit divided by the number of common shares it has outstanding.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy.
The index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan’s prior written approval.
Copyright © 2024, J.P. Morgan Chase & Co. All rights reserved.

I.H.S. Markit: Copyright © 2024 IHS Markit. All rights reserved.

Page 2:

Passive investments seek to match the performance of their benchmark; therefore, holdings generally are not selected or

reallocated based on changes in market conditions. As a result, the investment's performance will typically differ from the

performance of actively managed investments. Enhanced strategies seek to enhance the returns of an index by using active

management to modify the weights of holdings for additional returns. Actively managed strategies are directly managed by a

manager or team of managers who select securities with the intention of beating their intended market index or benchmark.

1 While the model charges no management fee, it will indirectly bear its pro-rata share of the expenses of the underlying T. Rowe Price
funds and third-party passive ETFs, in which it invests (gross and net expenses, after any applicable fee waivers). Expense ratios
shown are based on models using | Class shares and no allocation to cash. Expenses will vary based on the underlying share class
and cash allocation utilized. Third-party distributor expense ratio source: Morningstar.

2 These models are also available with a cash allocation to cover typical third-party account fees and expenses. Portfolio expenses
will vary based on the vehicle chosen.

© 2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content

providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor

its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
guarantee of future results.

IMPORTANT INFORMATION:

This material is being furnished for general informational and/or marketing purposes only and does not constitute advice
of any nature, including personalized investment advice, fiduciary investment advice, an offer, an invitation, solicitation to
sell or buy any securities in any jurisdiction or a recommendation concerning investments, investment strategies, or
account types by T. Rowe Price Associates, Inc. or any of its affiliates (“T. Rowe Price”), and is not intended to suggest
any particular investment action is appropriate for you.

The Model Portfolios are not individualized to the needs of, nor are they specific to, any financial professional or client of the
financial professional. Financial professionals are responsible for determining if the portfolios and the funds utilized in them are
appropriate for their clients. T. Rowe Price Model Portfolios are created by and are the exclusive property of T. Rowe Price
Associates, Inc.

T. Rowe Price funds are distributed by T. Rowe Price Investment Services, Inc. and are advised by T. Rowe Price Associates, Inc.
or one of its affiliates. T. Rowe Price Associates, Inc. and T. Rowe Price Investment Services, Inc. are affiliated companies. The T.
Rowe Price group of companies, including its affiliates, receive revenue from T. Rowe Price investment products and services.
This material has not been reviewed by any regulatory authority in any jurisdiction. Prospective investors are recommended to seek
independent legal, financial and tax advice before making any investment decision. Please consider your own circumstances
before making an investment decision. Past performance is not a reliable indicator of future performance. The value of an
investment and any income from it can go down as well as up. Investors may get back less than the amount invested.

Risks: All investments are subject to risk, including possible loss of principal. The model portfolios are subject to the risks of the
underlying funds utilized in the model. Fixed-income securities are subject to credit risk, liquidity risk, call risk, and interest-rate risk.
As interest rates rise, bond prices generally fall. International, emerging market, mid-cap, and small-cap investing are subject to
additional risks and volatility. Diversification does not assure a profit or protect against a loss in a declining market.

ETFs are bought and sold at market prices, not NAV. Investors generally incur the cost of the spread between the prices at
which shares are bought and sold. Buying and selling shares may result in brokerage commissions which will reduce returns.

Consider the investment objectives, risks, and charges and expenses of the T. Rowe Price funds carefully
before investing. For a prospectus or, if available, a summary prospectus containing this and other
information, visit www.troweprice.com. Read it carefully. For non-T. Rowe Price funds, consult the respective
third-party fund distributor's website for the relevant prospectus.

© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are,
collectively and/ or apart, trademarks of T. Rowe Price Group, Inc.
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