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<= Latest Views

We remain optimistic on U.S. markets, where we see a stronger macro backdrop and
healthier corporate fundamentals. In March, we added to U.S. equities, and the region
subsequently delivered strong returns in April and May. We continue to see more consistent
earnings growth, meaningful support from Al-related capital spending, and a more favorable
policy and energy backdrop relative to many international markets.

We are watching the health and sustainability of current Al spending, policy divergence across
regions, and geopolitical risk.

®
&> Impact

We are leaning into U.S. equities, positioning client portfolios toward areas with stronger
fundamentals and a more favorable macro backdrop.

T Portfolio Positioning

We added to U.S. equities, as the region should benefit from strong corporate fundamentals,
Al-related capital spending, and a more favorable policy and energy backdrop.

Not to be construed as investment advice or a recommendation. Financial professionals are responsible for
determining if the portfolios are appropriate for their clients. T. Rowe Price does not have investment or
trading discretion over any portfolios or accounts derived from this information. Holdings and other
characteristics of those portfolios or accounts may vary materially from the information shown.
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T Portfolio Positioning (%)

Current Allocation as of June 22, 2026

T. Rowe Price Fund Ticker %AESI 82;/::&/ 100% EQ
Capital Appreciation PRWCX 14.0 18.0 22.0
Equity Index 500 PREIX 19.0 255 30.0
Integrated U.S. Small-Mid Cap Core Equity TQSMX 55 7.0 9.0
Global Stock PRGSX 12.0 16.0 20.0
International Equity Index PIEQX 95 135 17.0
Total Multi-Asset/Equity (%): 60.0 80.0 98.0
J av u.s. Bond Index PBDIX 24.0 130 -
| Global Multi-Sector Bond PRSNX 130 40 -
I Total Fixed Income (%): 37.0 17.0 0.0
| Total Cash' (%): 3.0 3.0 2.0
Weighted Average Gross Expense Ratio (%) 0.48 0.48 0.51
Weighted Average Net Expense Ratio (%)?: 0.46 0.47 0.50

m Multi-Asset m U.S. Equity = International Equity m Fixed Income = Cash

The table reflects the current tactical allocation for a given model as of the date noted. Tactical allocations will differ when a cash
allocation is utilized.

1.2 Please see Additional Disclosures for more information.
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https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/capital-appreciation-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/equity-index-500-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/integrated-u-s--small---mid-cap-core-equity-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/global-stock-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/international-equity-index-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/qm-us-bond-index-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investments/mutual-funds/us-products/global-multi-sector-bond-fund.html
https://www.troweprice.com/financial-intermediary/us/en/investment-research-tool.html#investment=mutualfund&assetClass=all-assetclass&category=All&shareClass=All&tabname=Performance
https://www.troweprice.com/financial-intermediary/us/en/investment-research-tool.html#investment=mutualfund&assetClass=all-assetclass&category=All&shareClass=All&tabname=Performance

T Changes to Portfolio Positioning (%)

Last Traded: June 22, 2026

T. Rowe Price Fund Ticker %/,Egl 82;/::&/ 100% EQ
Capital Appreciation PRWCX - - -
Equity Index 500 PREIX +0.5 +0.5 +0.5
Integrated U.S. Small-Mid Cap Core Equity TQSMX - - -
Global Stock PRGSX - - -
International Equity Index PIEQX 0.5 0.5 0.5
Total Multi-Asset/Equity (%): = = =
| am us. Bond Index PBDIX - - -
| Global Mutti-Sector Bond PRSNX - - -
| Total Fixed Income (%): = = =
I Total Cash' (%): - - -

m Multi-Asset m U.S. Equity = International Equity m Fixed Income = Cash

The change table reflects the change in the previous tactical allocations relative to the current tactical allocations as of the date
noted. For example, a +1.0% means a 1.0% increase in position relative to the previous tactical allocation.

1 Please see Additional Disclosures for more information.
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Trade Update June 22, 2026

ADDITIONAL DISCLOSURES:

! 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.

N}

While the model charges no strategist or overlay management fee, it will indirectly bear its pro-rata share of the expenses of the
underlying T. Rowe Price funds in which it invests (gross and net expenses, after any applicable fee waivers). Expense ratios shown
are based on models using Investor Class shares and no allocation to cash. Expenses will vary based on the underlying share class
and cash allocation utilized.

For definitions of financial terms, see www.troweprice.com/glossary.

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 does not have investment or trading discretion over any portfolios or accounts derived
from this information. T. Rowe Price has prepared this material for financial professional use. It is the responsibility of the advisor to
have policies and procedures in place for presenting this material to any eligible retail audience. T. Rowe Price Model Portfolios are
created by and are the exclusive property of T. Rowe Price Associates, Inc.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we
cannot guarantee the sources’ accuracy or completeness. There is no guarantee that any forecasts made will come to pass. The
views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ
from those of other T. Rowe Price group companies and/or associates. Under no circumstances should the material, in whole or in
part, be copied or redistributed without consent from T. Rowe Price.

Past performance is not a guarantee or a reliable indicator of future results.

Risks: All investments are subject to risk, including possible loss of principal. The model portfolios are subject to the risks of the
underlying mutual funds utilized in the model.

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.

T. Rowe Price Investment Services, Inc., distributor, T. Rowe Price funds. T. Rowe Price Associates, Inc., adviser. The T. Rowe
Price group of companies, including its affiliates, receive revenue from T. Rowe Price investment products and services.

© 2026 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design and
related indicators (see troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their
respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.

202606-5595430
Investment products are: NOT FDIC-INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
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