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INVESTMENT OBJECTIVE
The fund seeks strong long-term risk adjusted returns.

FUND INFORMATION
Symbol

TMSRX

CUSIP

77958R100

Inception Date of Fund

February 23, 2018

Benchmark

ICE BofA US 3
Month T-Bill Index

Expense Information (as of the
most recent Prospectus)*

1.80% (Gross)
1.29% (Net)

Fiscal Year End

October 31

12B-1 Fee

--

*The fund's net expense ratio reflects a credit received from
investing in other T. Rowe Price funds. The fund will always
receive a credit if it invests in other T. Rowe Price funds but the
credit will vary each year based on the amount invested.
The fund operates under a contractual expense limitation that
expires on February 28, 2022.

MARKET COMMENTARY
The Multi-Strategy Total Return Fund underperformed the ICE BofA US
3-Month Treasury Bill Index in December and for the quarter. While our
macro and fixed income components produced positive absolute returns
in December, our equity long/short components detracted, which offset
the gains. Equity long/short performance was negatively impacted by a
broad positioning bias for a COVID-off recovery. A long rates bias within
one of our systematic strategies also weighed on performance.
Global equity markets advanced in a volatile month dominated by worries
about continued high levels of inflation and the omicron variant of the
coronavirus. Equity markets advanced on expectations of above-trend
growth with moderating inflation trends due to tightening monetary policy
and an improvement in supply chains. Additionally, data suggested that
the omicron variant may be less severe than other strains of the
coronavirus, easing investor fears.
Fixed income markets were mixed in December. In the U.S., core bond
returns were slightly negative, as yields across the Treasury yield curve
increased. Investors were also cautious because of the Federal
Reserve’s mid-month decision to accelerate the tapering of its monthly
asset purchases starting in January—a possible prelude to increases in
short-term interest rates—which could commence at some point in 2022.
Bonds in developed non-U.S. markets were little changed in U.S. dollar
terms, as the British pound and the euro appreciated against the dollar,
while the yen fell.
We believe that heightened volatility is here to stay as investors debate
COVID-on, COVID-off, and whether inflation trends will persist. The
fund’s potential to benefit in such environments and provide uncorrelated
returns, regardless of the direction of underlying markets for traditional
asset classes, is the reason we think it deserves consideration in a
diversified portfolio.
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PERFORMANCE
(NAV, total return)

Performance data quoted represents past performance and is not a reliable indicator of future performance. Investment
return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their
original cost. Current performance may be lower or higher than the performance data quoted. To obtain the most recent
month-end performance, visit troweprice.com. Consider the investment objectives, risks, and charges and expenses
carefully before investing. For a prospectus or, if available, a summary prospectus containing this and other information,
call 1-800-638-7780 or visit troweprice.com. Read it carefully. The Fund’s total return figures reflect the reinvestment of dividends
and capital gains, if any.
All investments are subject to risk, including the possible loss of the money you invest.
The fund(s) may have other share classes available that offer different investment minimums and fees. See the prospectus for details. For Sourcing Information,
please see Additional Disclosures.
Not for use with Individual Investors.
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Performance Contributions
Three Months Ended December 31, 2021

Past performance is not a reliable indicator of future performance.
Figures are shown gross of fees. Returns would be lower as a result of the deduction of such fees. Performance returns are in USD. This
chart shows the absolute returns of each component strategy that makes up The Multi-Strategy Total Return Fund (MSTR)

Strategy

RISK ALLOCATION*

The fund primarily allocates to the following strategies:
 Macro: Incorporates a discretionary top-down
macro view across equities, rates/sovereign
bonds, FX, and credit. Positions are sourced
through bottom-up, security level opportunities
from the T. Rowe Price Investment Platform.



Strategy
Macro

Equity Long/Short: Hedged equity strategies
which are driven by T. Rowe Price Portfolio
Manager and Analyst views from across the
research platform. Strategies span the global
equity universe with both diversified and sectorspecific approaches.



Fixed Income: Fixed income strategies trading
both rates and credit relative value across global
markets. Incorporate Portfolio Manager views and
bottom-up analysis with absolute-return or
defensive credit mandates.



Systematic: Strategies pursuing alternative risk
premia such as carry, value, momentum, or
volatility across country level equities, US
Treasuries, and FX.

Contribution to Risk
56.98%

Fixed Income

22.03

Equity L/S

27.71

Systematic

20.17

Other**

-26.89

*Risk allocation is the percentage of expected risk from each
strategy, with a sum equal to 100%. Actual results will vary.
The risk decomposition is calculated using a multi-asset risk
model from MSCI.
** Other: Temporary, fund-level exposures that do not originate
directly from underlying strategies. These tend to be primarily
broad market level hedges aimed at anchoring the fund’s
overall equity and fixed income risk profile.

Risk Disclosure
There is risk that the fund’s investments will correlate with stocks and bonds to a greater degree than anticipated, and that the risk models used to
construct the portfolio may not achieve the desired results. The fund may underperform during up markets and be negatively affected in down markets.
Diversification does not assure a profit or eliminate the risk of loss.
International investments can be riskier than U.S. investments due to the effects of currency exchange rates, differences in market structure and liquidity,
as well as specific country, regional, and economic developments. These risks are generally greater for emerging markets. Fixed income securities are
subject to interest rate, inflation, credit, and default risk. As interest rates rise, bond prices usually fall, and vice versa.
Derivatives may be more volatile than other types of investments because they can be more sensitive to changes in market or economic conditions; risks
include currency, leverage, liquidity, index, pricing, and counterparty. Short sales are speculative transactions with potentially unlimited losses; use of
leverage can magnify the effect of losses.
For Sourcing Information, please see Additional Disclosures.
Not for use with Individual Investors.
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Additional Disclosures
Source: MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or representations
and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for
other indices or any securities or financial products. This report is not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS
DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN,
RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD-PARTY SUPPLIERS SHALL BE
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES
OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED
ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DO
NOT SPONSOR, ENDORSE, OR RECOMMEND T. ROWE PRICE OR ANY OF ITS PRODUCTS OR SERVICES.
Equities include common stocks as well as convertible securities.
Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.
Unless indicated otherwise the source of all data is T. Rowe Price.
This material should not be deemed a recommendation to buy or sell any of the securities mentioned.
This material has been prepared for informational purposes only. The views and opinions stated in this commentary are those of the portfolio managers
listed as of the date indicated. These views and opinions are subject to change based on market or other conditions and may differ from those of other T.
Rowe Price associates. Actual market and investment results may differ materially from expectations.
© 2022 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.
T. Rowe Price Investment Services, Inc., Distributor.
202201-1992438

Not for use with Individual Investors.
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