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Forward-Looking Statement

This presentation, and other statements that T. Rowe Price may make, may contain forward-looking statements within the
meaning of the Private Securities Litigation Reform Act, with respect to T. Rowe Price’s future financial or business
performance, strategies, or expectations. Forward-looking statements are typically identified by words or phrases such as

“trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,” “estimate,”
“position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or
future or conditional verbs such as “will,” “would,” “should,” “could,” “may,” and similar expressions. Forward-looking

statements in this presentation may include, without limitation, information concerning future results of our operations,
revenues, industry or market conditions, amount or composition of assets under management, regulatory developments,
demand for and pricing of our products, new products and services, our strategic initiatives, general economic conditions,
and other aspects of our business. T. Rowe Price cautions that forward-looking statements are subject to numerous
assumptions, risks, and uncertainties, which change over time. Actual results could differ materially from those anticipated
in forward-looking statements, and future results could differ materially from historical performance. Forward-looking
statements speak only as of the date they are made, and T. Rowe Price assumes no duty to and does not undertake to
update forward-looking statements.

We caution investors not to rely unduly on any forward-looking statements and urge you to carefully consider the risks
described in our most recent Form 10-K filed with the Securities and Exchange Commission.
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Dee Sawyer
Head of Global Distribution
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Remarks by Dee Sawyer

Dee Sawyer, Head of Global Distribution, transcript of Q1 2024 Earnings Call on April 26, 2024.

| am pleased to join today’s call to talk about our retirement business.

As Rob noted, our clients have entrusted us with $1.54 trillion in
assets, of that over $1 trillion—more than two-thirds—are identifiable
as retirement assets, demonstrating that retirement is a critical

component of our business.

Slides 15 & 16* in the supplemental deck provide
a detailed view of our retirement assets.

| want to take a moment to share a few highlights:

= First, the majority of our retirement assets, $676
billion, or 65%, are in U.S. defined contribution
plans, with the balance in defined benefit and
individual IRA accounts.

= Taking a closer look at our U.S. defined
contribution assets, $395 billion, or almost 60%,
are in our Target Date franchise. In fact, we are
the top manager of Active Target Date assets,
a position we have held for 7 years and we have
the third largest market share overall.

*Included in this document as pages 11 and 12.

= But our DC business is more than target date.
Plan sponsors select T. Rowe Price for equity
and fixed income investment options as well,
with U.S. large-cap growth equity and Stable
Value being the largest proportion of the
balance of our DC business.

We serve the DC channel in two ways:

= The majority of our DC assets are DC Investment
Only, or DCIO, where the consultant, advisor or
plan sponsor selects T. Rowe Price to provide
one or more of the investment options in their
plan that is record kept on an external platform.
We are the fifth largest DCIO provider in the U.S.
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Remarks by Dee Sawyer

Dee Sawyer, Head of Global Distribution, transcript of Q1 2024 Earnings Call on April 26, 2024.

About one quarter of our DC assets are in our
full-service recordkeeping business, which we
refer to as Retirement Plan Services, or RPS.

— Plan sponsors hire us to provide
recordkeeping services, as well as key
investment options for their plan lineup.
As of the end of 2023, we provided these
services for over 8,100 retirement plans.

— About 60% of all our RPS assets under
administration are invested in T. Rowe Price
products—which has been consistent over
the past several years and is a significantly
higher portion of proprietary assets than the
industry average of 27%.

We provide solutions for a wide variety of
clients, including our broad array of equity
and fixed income strategies and our market-
leading target date franchise. These are
offered through a range of funds, common
trusts, and custom solutions.

T. ROWE PRICE

Within our target date franchise, we offer higher
and lower equity glide paths and approaches that
include both active and passive building blocks.

And our solutions extend to not only investment
products, but also to tools and services to help
clients, plan sponsors, and participants manage
their retirement accounts, track progress along their
retirement journey, and help improve their overall
financial wellness.

Through our recordkeeping business, as well

as our individual investor channel, we have

direct retirement account relationships with over
3.2 million end investors. The insights we derive
from these relationships, coupled with the emerging
trends we identify from our work with plan sponsors
and intermediaries, enhance our ability to design
innovative solutions and research to pursue better
retirement outcomes.

As a generation of retirement savers has aged
and shifted from the accumulation phase to the
decumulation phase, developing solutions to help

people convert their retirement assets into income
has become increasingly important. Our proprietary
research suggests that participants will need a
variety of retirement income products and services
to meet their individual needs in the decumulation
phase, so we take a broad approach to retirement
income.

That means...

stand-alone retirement income products
—such as our managed payout products

single strategy investment products,
such as fixed income funds;

along with the various services we offer—
including guidance, retirement thought
leadership, and calculators;

...are all included within our definition
of retirement income.
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Remarks by Dee Sawyer

Dee Sawyer, Head of Global Distribution, transcript of Q1 2024 Earnings Call on April 26, 2024.

Our broad Distribution organization allows us

to access all retirement client segments—whether
direct to the consumer, or through intermediaries,
institutions, consultants, or advisors. We also have
been adapting the expertise we have honed in the
US retirement market to pursue opportunities in the
large retirement savings markets in other countries.

This access—along with directly managing
end investor relationships—uniquely positions
us to anticipate and deliver what our clients
need. And, as a result, we are continuously
innovating and adding new capabilities.

A few examples include:

Our managed payout products, an all-in-one
solution for retirees, which offers the familiarity
of our target date product, with the benefit of
providing stable monthly income throughout
retirement; We added a 2025 version of these
funds in January.

T. ROWE PRICE

The recently-launched Social Security Optimizer
tool, which is designed to help individual
investors and participants maximize Social
Security benefits—which are a critical part

of the retirement income equation for many
savers. This is an early example of the impact
of last year’s Retiree, Inc. acquisition.

And the Retirement Advisory Service, which offers
ongoing access to advisors and personalized
financial planning. The financial plans include
tax-aware retirement income planning and actively
managed portfolios led by the expertise of our Multi
Asset investment professionals.

We are excited we will be launching our new
Personalized Retirement Manager in the third
quarter. This is an evolution of our robust target date
offerings, driven by a highly customized approach.
We plan to deliver a dynamic, personal glide path
for each participant by using plan level data,
additional factors provided by participants,

and analyzing their portfolio through a monthly
multifactor assessment.

And in the fourth quarter, we plan to launch

a Managed Lifetime Income solution that will allow
participants to combine a managed payout strategy
with a Qualified Longevity Annuity Contract (QLAC).
The product is designed to enable a consistent
income stream in retirement while guaranteeing a
minimum level of income for life after a defined age.

Our broad Distribution
organization allows us

to access all retirement
client segments—whether
direct to the consumer,

or through intermediaries,
institutions, consultants,
or advisors.
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Remarks by Dee Sawyer

Dee Sawyer, Head of Global Distribution, transcript of Q1 2024 Earnings Call on April 26, 2024.

It is also important to mention that the breadth
of our retirement platform enables us to
develop industry leading thought leadership
and research on key retirement topics.

We leverage both to build client relationships,
advance our position as a retirement leader, and
enable clients and participants to pursue better
retirement outcomes.

T. ROWE PRICE

| will close by saying that the leadership team

and our associates are deeply committed to helping
our clients confidently prepare for, save for, and live
in retirement. We are grateful for their trust in us and
will continue to use our expertise to drive capabilities
and solutions that meet their evolving needs.
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Questions & Answers

Transcript of retirement related questions from Q1 2024 Earnings Call on April 26, 2024
Craig Siegenthaler (Bank of America): Given that Dee is joining us, | do have
a retirement question for her.

If alternative investments enter the retirement channel, is it more likely through
single investment elections or inside of a Target Date fund?

And given that T. Rowe's ownership now includes OHA, is there potential for alts
inside of a T. Rowe Target Date fund anytime soon, because we understand price

may be one headwind with DC plan sponsors.

_ With regard to alternatives, this is an area we have been actively
researching. Given preferences and regulatory guidance, there are some complexity
around adding alternatives within a 401(k) plan such as the daily NAV.

However, if we were to introduce alternatives for our Target Date strategy, we could act
quickly with Target Date solutions, including T. Rowe Price solutions or OHA solutions or
others because we have a long list of partners that would be able to work with us in order
to do that.

In regards to the specifics, we would likely offer that in a custom solution with a plan
sponsor, and we have the benefit to be able to work with many plan sponsors, who are
asking us around how can we continue to advance solutions.

Certainly we could offer this also in a stand-alone parallel solution, and that would
be another way that we could bring this to market when and if it makes sense.

T. ROWE PRICE

_Yes, Craig, this is Rob. I'll just add a few things. One, it's a priority for us
to continue to evolve and improve our Target Date offering. And this is an area that we've
given a lot of thought to.

My first observation is that we've seen very limited interest from plan sponsors

in incorporating alternatives into defined contribution lineups, either as a stand-alone
investment offering or as part of target date funds. And as Dee mentioned, there are
some limitations around accommodation of the record-keeping system, daily liquidity,
daily pricing, those sorts of things. There's also a tremendous amount of fee sensitivity
in the defined contribution marketplace and alternatives naturally have higher fees.

Where we have seen interest and where we've engaged are primarily in custom target
dates that are designed by corporate clients, usually where they have a defined benefit
plan, and they have an investment staff and an existing roster of alternative investment
managers.

So, it's something that we're paying a lot of attention to. We're engaging with our plan
sponsor clients and listening to what they want. But so far, there's been really very little
adoption or interest in alternatives in defined contribution.

INVEST WITH CONFIDENCE®



Questions & Answers

Transcript of retirement related questions from Q1 2024 Earnings Call on April 26, 2024

Michael Cyprys (Morgan Stanley): Maybe just sticking with the retirement theme.
I was hoping to double click on decumulation. Just hoping you could talk a little
bit more about the opportunity set that you see for decumulation products. What
product structures, in particular, do you think have the biggest opportunity as you
look out over the next 10 years?

And with the products you have so far, just curious what traction you're seeing

and with the new managed lifetime income solution that you're slated to launch later
this year, just curious what ultimately you think will be the most successful way to
approach that from a distribution standpoint to win as you think about the channels

and go-to-market strategy?

_ Great. Thank you so much for the question. I'll start us off. So first, | think
| would highlight the breadth of our retirement platform, which gives us access to plan
sponsors, intermediaries, and participants. And this is really important because it allows
us to really understand what types of retirement income solutions are critical for the
varying types of participant needs in the decumulation phase.

What our research indicates is that these needs and preferences are diverse, and our
perspective is that there will not be a one-size-fits-all solution for retirement income.

As you noted, we currently offer managed payout solutions, and we do have nearly 60
retirement plans that are using those solutions, which represents approximately 20%

of our AUA in terms of overall coverage.

T. ROWE PRICE

Our payout solutions, our Retirement Income 2020 solution has been launched
seven years ago, and then we extended that to offer it through our Retirement Plan
Services solution.

As you noted, we are working on a retirement insured solution, which we're calling
Managed Lifetime Income product. This will be a collective investment trust vehicle,
and we're planning to launch that in the fourth quarter of this year.

We also are planning to launch, as | mentioned earlier, Personalized Retirement
Manager, which is also a way to extend, as time goes by, into retirement income
as well. This is a managed account program that we're excited about launching,
and it will be introduced in the third quarter of this year.

So long-winded way, perhaps of saying that we do believe that it's really important
to offer a variety of types of solutions in order to meet the different types of needs,
and that's what we found by working with participants, individual investors, plan
sponsors, as well as advisers.

INVEST WITH CONFIDENCE®



Questions & Answers

Transcript of retirement related questions from Q1 2024 Earnings Call on April 26, 2024

Brian Bedell (Deutsche Bank): Maybe just to go back to the retirement business.
Can you talk a little bit about how you viewed the DCIO segment versus the
full-service record-keeping segment in terms of economics to T. Rowe Price?

I know full service is more costly, can be lower margin, but you, | think, have a

better ability to capture IRA rollovers there. So if you can talk about that dynamic.

And then as you evolve your solutions, do you have more flexibility to do that
with the record-keeping plans, hence that makes that segment more attractive
than DCIO from that standpoint?

Sure. So thanks for the question. Let me offer a couple of points. So the
first point that | would offer is when you look at our U.S. defined contribution assets under
management, roughly 75% of those defined contribution assets are our DCIO channel.
And so we feel really strongly about the fact that we continue to offer solutions across
many different types of record-keepers and through many different types of accounts

in that DCIO channel, and that's through hard work with partners on the intermediary

side of our business.

With specifically about our retirement services business, we feel really good about that
business in the fact of two things. So number one, as | mentioned in my earlier remarks,
in the fact that 60% of that business overall is in proprietary products, and that's unique
for T. Rowe Price.

The second thing about that retirement business is we do also have an individual investor
channel where a participant, if they should choose, can roll over. And we do see that, that

T. ROWE PRICE

is an advantage for us in terms of overall economics, but overall meeting participant
needs where they are. So hopefully, that's helpful perspective.

_ Yes. The one thing that | would add quickly is within our individual investor
is one area that we've been investing in is our advisory capability, specifically around
rollovers and retirement.

So in addition to the Retiree acquisition last year, which is another tool to help optimize
decumulation, we've been investing in Retirement Advisory Service, and it's part of the
individual investor business that's growing.

NEREDETGIEH Maybe picking up on one more point that you mentioned, Brian, because
we do have the recordkeeping business in-house, we are able to more quickly roll out
solutions that we want to add on from a plan sponsor perspective.

So all the services that Dee talked about earlier, because we have the inner-workings of
the plan record keeping, we're able to launch those more quickly than if we had to do that
on another platform. But it does allow us to kind of test those and then roll them out more
broadly as clients prefer.

It also gives us some pretty meaningful perspective to engage with clients
outside of the U.S. as defined contribution schemes evolve.

So we have an existing opportunity in Asia. We're working on another one. And there
are a handful of opportunities to partner with folks to leverage the expertise that we have
as a retirement date fund provider. But also as a plan sponsor to kind of partner with
people outside of the U.S. as they really develop their approach to defined contribution.

INVEST WITH CONFIDENCE®



Questions & Answers

Transcript of retirement related questions from Q1 2024 Earnings Call on April 26, 2024

Kenneth Worthington (JP Morgan): Dee, a couple more questions for you, please.

BlackRock announced its Paycheck product. Does the BlackRock announcement
change the equation at all for de-accumulation or the competitive environment
in retirement?

Maybe second, do you feel that T. Rowe is ahead of peers in decumulation or
retirement customization? And if so, are you ahead enough to win new business?

Or is this more about keeping existing business?

_ In terms of-let me answer your second question first. | think we are
in a really good position where we are with our overall approach to retirement income
and how we are making sure that we are continuing to meet the evolving needs
and addressing the complexity of decumulation.

And so we certainly already have products in the marketplace. And then | mentioned

a couple that are already in development that we're excited about launching later in the
year. And so | would tell you, | feel really well-really good about our position overall

to be able to meet the needs of plan sponsors and end investors.

| think it's also important to note that we do plan to continue to extend those relationships

through our other channels including our intermediary channel, making sure that we're

partnering with advisers and their end clients. And so we feel good about our lineup that

we have today as well as the lineup coming.

LifePath Paycheck™ is a trademark of BlackRock, Inc. BlackRock, Inc. and T. Rowe Price Group, Inc. are not affiliated.

T. ROWE PRICE

So that would answer the first question—or the second part of your question.

Regarding the first part of your question, what | would tell you, though, is as we think
about retirement income, it's just important to note that there is a fair number of solutions
in the marketplace. And where | would say we are differentiated is in the fact of the
breadth of our platform.

If you think about the fact that T. Rowe Price is uniquely positioned in the fact that we
work with plan sponsors. We work with end investors. We work with intermediary clients.
We work with institutions. We work with clients across the globe. We are uniquely
positioned to be able to support that all the way across.

More specifically around retirement income, we also have solutions comparable to the
solutions that you've mentioned. And so | do feel that we are well positioned, and there
isn't anything that | would say is notable to say that we're behind to mention on this call.

INVEST WITH CONFIDENCE®
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Assets Under Management — by Account Type

U.S. $ billions

U-S. Defined Contribution - $533.0 $410.2 $486.2 $524.7
Investment only

U.S. Ret[rement Plan Sponsors - 162.4 132 4 141.2 151 3
Full-service recordkeeping’

Total U.S. Defined Contribution (DC) 695.4 542.6 627.4 676.0
Other retirement accounts 406.5 304.3 341.4 357.8
Total U.S. DC and Other Retirement 1,101.9 846.9 968.8 1,033.8
Other accounts 585.9 427.8 475.7 508.4
Total AUM at end of period $1,687.8 $1,274.7 $1,444.5 $1,542.2

Firmwide AUM includes assets managed by T. Rowe Price Associates, Inc., and its investment advisory affiliates.

1 Full-service recordkeeping manages ~$5B in defined benefit plans

T. ROWE PRICE

Full-service recordkeeping
and plan administration
services provided to:

= $266 billion in assets
under administration as
of March 31, 2024

= Over 8,000 U.S.
retirement plans

= Over 2.3 million
plan participants

INVEST WITH CONFIDENCE"®
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U.S. Defined Contribution and Target Date AUM

As of March 31, 2024.
U.S. $ billions.

U.S. Defined Contribution AUM
- $676B

Target Date AUM = Almost 60% ($395B) of

our U.S. DC AUM is held
$443 in T. Rowe Price target date
products.

= The other $281B is held in
single strategy products with
large cap growth equity and
stable value being the largest

Target Date in DC AUM proportion.
$395

U.S. DC AUM
$676

Target Date
AUM - $443B

= Almost 90% ($395B) of our
target date assets are held
by DC plans.

= The other $48B are
predominately held by
Individual Investors.

Not to scale.
Not all products are available to all investors.

T. ROWE PRICE INVEST WITH CONFIDENCE"® 12



Target Date Franchise

U.S. $ billions
$500 = $443B of target date
retirement AUM as of
$400 | 850 | March 31, 2024
$300 B
6200 =  $6.8B of target date
H retirement net new flows
$100 3264 in Q1 2024
$0
2019 2020 2021 2022 2023 Mar-2024 $13.1B of target date

retirement net new flows
in full year 2023

B Retirement (Higher Equity Active) Il All Other Target Date

Higher Equity Active Management Lower Equity Active Management

Funds | Trusts Funds | Trusts = 3 |argest total market
share of 11.3%*

Higher Equity Higher Equity . . o
Higher Passive vs. Active Allocation Higher Active vs. Passive Allocation . #1 in active market Share
Funds | Trusts Trusts

Custom Allocations Higher Equity
Varied Management Active Management

Separate Accounts 2020 and 2025 Funds *Morningstar Direct as of 12/31/2023. Includes target date
assets held in a mutual fund or CIT. Data excludes assets

held in custom products.

Not all products are available in all jurisdictions nor to all investors.
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Important Information

Sources for references in Spotlight on Retirement comments:
DCIO largest providers: Pensions and Investments as of December 2022
Proprietary assets in record keeping plans: BrightScope/ICI Defined Contribution Plan Profile, issued September 2023

This material, including any statements, information, data and content contained within it and any materials, information, images, links, graphics or recordings provided in conjunction with this
material are being furnished by T. Rowe Price for general informational purposes only. Under no circumstances should the material, in whole or part, be copied or distributed without consent from T.
Rowe Price. The views contained herein are as of the date of the presentation. The information and data obtained from third-party sources which is contained in the report were obtained from the
sources deemed reliable; however, its accuracy and completeness is not guaranteed.

The products and services discussed in this presentation are available via subsidiaries of T. Rowe Price Group as authorized in countries throughout the world. The products and services are not
available to all investors or in all countries. Visit troweprice.com to learn more about the products and services available in your country and the T. Rowe Price Group subsidiary which is authorized
to provide them. The material is not intended for use by persons in jurisdictions that prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific
request.

© 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.

T. ROWE PRICE INVEST WITH CONFIDENCE”®

14



