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A letter from  
Robert Sharps
Chair of the Board, Chief Executive Officer,  
and President

Dear Stockholder,
In 2025, we reached a record $1.78 trillion in 
assets under management (AUM) and advanced 
key strategic initiatives—expanding our reach 
through new partnerships, broadening our product 
lineup, and continuing to modernize our technology 
and organizational capabilities. 

Since 1937, we have helped clients navigate 
changing market cycles by staying focused on  
the long term. While we have evolved over the  
decades, our values have not changed. We remain 
committed to an investment-led, client-first 
approach and delivering value for our stockholders. 

Capital Markets

U.S. and global financial markets delivered  
a resilient performance in 2025, as optimism 
about economic growth, interest rate cuts, and 
continued enthusiasm for artificial intelligence 
(AI) applications more than offset geopolitical 
tensions and concerns about U.S. trade policy.  

While concerns about U.S. tariff hikes triggered a 
sharp risk-off episode in the spring, equity markets 
quickly rebounded, and most major benchmarks 
ended the year with solid gains. The S&P 500 Index 
returned 17.88%, while the Nasdaq Composite 
Index rose 20.36%. The recovery was initially led  
by a relative handful of mega-cap technology stocks  
known as the “Magnificent Seven,”1 but market 
leadership broadened significantly in the final 
months of the year. 

Within the U.S. large-cap space, growth modestly 
outperformed value. The Russell 1000 Growth 
Index returned 18.56% versus a 15.91% return 
on the Russell 1000 Value Index. Small-cap 
performance surged in the second half but still 
lagged the larger-cap indexes. The Russell 2000 
Index returned 12.81%, significantly behind the 
17.37% return on the Russell 1000 Index.  
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Non-U.S. equities generally outpaced U.S. markets 
overall, in part due to a weaker U.S. dollar, which 
boosted foreign returns for dollar-based investors. 
The MSCI All Country World (ACWI) ex U.S. Index 
returned 33.11% in dollar terms. Emerging markets 
outperformed developed markets, with the MSCI 
Emerging Markets Index returning 34.36% versus 
31.89% for the MSCI Europe, Australasia, and the 
Far East (EAFE) Index.

U.S. and global fixed income sectors also posted 
positive returns for the year, supported by 
moderating inflation and policy easing by the U.S. 
Federal Reserve, the European Central Bank (ECB), 
and a number of other major global central banks. 
Narrowing credit spreads also boosted returns 
on both investment-grade (IG) and high yield 
corporate bonds.

In the U.S., the Bloomberg U.S. Aggregate Bond 
Index returned 7.30%, while the Bloomberg U.S. 
Corporate IG Index returned 7.77%. The Credit 
Suisse High Yield Index returned 8.41%. Non-
dollar markets slightly outperformed, as U.S. dollar 
weakness offset the generally higher yields available 
on U.S. bonds. The Bloomberg Global Aggregate 
Ex-USD Bond Index returned 8.85% in dollar terms.

Financial Results and Flows

We ended 2025 with $1.78 trillion in AUM, up  
more than 10% from the start of the year despite  
$56.9 billion in net outflows. Average AUM,  
which drives annual revenues, was $1,677.3 billion 
in 2025, up 7.4% from $1,561.9 billion in 2024. 

Net outflows in 2025 were concentrated in our 
equity strategies and in our mutual fund products 
more generally. We saw $75 billion of net outflows 
from equity strategies, while on a vehicle basis 
almost $64 billion were from mutual funds.

Outside these areas—which have seen outflows 
for a number of years—we saw signs of positive 
momentum in 2025. Growth areas included fixed 
income (+$12.5 billion), multi-asset (+$1.8 billion), 
and alternatives (+$3.7 billion). Fixed income has 
now achieved eight straight quarters of positive net 
flows. Within multi-asset, our target date franchise 
saw positive net flows of $5.2 billion in 2025, driven 
by the growth of our Retirement Blend series, which 
includes a mix of active and passive building blocks.  

Our exchange-traded fund (ETF) business built 
momentum in 2025, with $10.5 billion in net 
inflows. Trust vehicles continued to attract strong 
net inflows from the defined contribution channel. 
We also saw positive net flows into separately 
managed accounts (SMAs) through the wealth 
management channel. 

We expect client demand to continue shifting 
toward these lower-priced vehicles, and we remain 
focused on delivering our investment strategies  
in our clients’ vehicles of choice.

Despite elevated equity net outflows in 2025, strong 
market returns more than offset those outflows, 
producing a $49 billion increase in equity AUM by 
the end of the year. This trend of gains from market 
appreciation exceeding net equity outflows has 
been consistent over the past three years.  

Looking ahead, we expect equity outflows to 
moderate, although the growth in our total equity 
AUM from market appreciation could pose a 
headwind, as it has increased the pool of assets 
available for client withdrawals.   

Higher average AUM drove revenues up in 2025. 
Investment advisory revenues—which made up 
slightly more than 90% of total revenues—rose 
3.2% to $6,602.3 million from $6,399.7 million  
in 2024. Total revenues reached $7,314.8 million, 
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a 3.1% increase from 2024’s $7,093.6 million. 
Administrative, distribution, servicing, and other 
fees rose modestly, to $593.9 million. 

Our effective fee rate (EFR), which is the average 
investment advisory fee we earn across all asset 
classes and investment vehicles, was 39.4 basis 
points in 2025, down 1.6 basis points from 41 
basis points in 2024. EFR declines continue to be 
driven by client demand for lower-priced vehicles 
and strategies and the impact that has on our 
vehicle and asset mix.

In 2025, we developed a broad and ongoing 
expense management program to better align 
revenue and expense growth while continuing  
to invest in our strategic initiatives. This included 
eliminating a number of roles across the firm, 
expanding our technology capabilities while 
outsourcing some functions to trusted vendor 
partners, and reevaluating our real estate footprint.  

On a generally accepted accounting principles 
(GAAP) basis, annual operating expenses of 
$5,126.0 million were 7.7% higher than 2024’s 
$4,760.3 million. Non-GAAP operating expenses 
rose 3.7%, to $4,666.5 million from 2024’s 
$4,498.8 million.2 We believe the non-GAAP results 
better reflect the performance of our core business.

Earnings remained strong in 2025. On a GAAP 
basis, diluted earnings per share (EPS) rose 1%, 
to $9.24 from 2024’s $9.15. Non-GAAP EPS, which 
is adjusted for nonoperating investment gains, 
acquisition-related expenses, restructuring costs, 
and certain other items, reached $9.72, up 4.2% 
from 2024’s $9.33.2 Higher average AUM, stronger 
investment advisory revenue, and a lower average 
share count all contributed to earnings growth. 

The firm generated over $2 billion of free cash 
flow in 2025 and returned nearly $1.8 billion to 
stockholders. We raised our quarterly dividend  
to $1.27 per share, marking the 39th consecutive 
year of dividend increases since the firm went 
public in 1986. We also bought back $624.6 million 
in shares, reducing shares outstanding to 218.6 
million by the end of the year. This was the firm’s 
lowest year-end share count since going public, 
and 3.7% below the share count at the time of our 
initial public offering.

Despite these payments to stockholders, our 
balance sheet remained solid in 2025. We ended 
the year with $3.8 billion in cash and discretionary 
investments, a $735 million increase from year-end 
2024. Going forward, a strong balance sheet should 
allow us to navigate volatile markets that could 
impact revenues and, to a lesser degree, expenses.

 Investment Performance

We saw improvements in the performance of 
several key strategies in 2025, and longer-term 
performance remained strong across a range  
of strategies and asset classes. While we believe 
we are headed in the right direction, we know  
that there is room for further improvement.

As measured by their primary share classes, 
about half (49%) of our U.S. actively managed 
funds outperformed the median results for their 
Morningstar peer groups in 2025. Although one-
year performance (42%) was slightly weaker on 
an AUM-weighted basis, longer-term performance 
was considerably stronger, with 72% of funds 
beating their peer group medians over three years, 
54% over five years, and 79% over 10 years. 
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Investment Performance Overview

% of Funds/ 
Composites

U.S. Mutual Funds Outperforming  
Morningstar Median*†

U.S. Mutual Funds Outperforming  
Morningstar Passive Peer Median*‡

Composites Outperforming  
Benchmarks§

1  
year

3  
years

5  
years

10 
years

1  
year

3  
years

5  
years

10 
years

1  
year

3  
years

5  
years

10 
years

Equity 48% 50% 51% 56% 39% 44% 42% 46% 17% 28% 26% 45%

Fixed Income 64% 62% 52% 59% 65% 58% 58% 59% 56% 60% 57% 69%

Multi-Asset 38% 57% 34% 68% 20% 43% 29% 39% NA NA NA NA

All 49% 56% 46% 61% 39% 47% 43% 48% 34% 41% 39% 54%

% of AUM U.S. Mutual Funds Outperforming  
Morningstar Median*†

U.S. Mutual Funds Outperforming  
Morningstar Passive Peer Median*‡

Composites Outperforming  
Benchmarks§

1  
year

3  
years

5  
years

10 
years

1  
year

3  
years

5  
years

10 
years

1  
year

3  
years

5  
years

10 
years

Equity 42% 69% 52% 74% 31% 55% 22% 48% 19% 38% 22% 31%

Fixed Income 76% 79% 78% 80% 81% 77% 86% 69% 57% 56% 60% 63%

Multi-Asset 28% 78% 53% 93% 7% 52% 53% 77% NA NA NA NA

All 42% 72% 54% 79% 28% 56% 33% 56% 25% 42% 29% 36%

Past performance is not a guarantee nor a reliable indicator of future results.
The investment performance reflects that of the T. Rowe Price-sponsored mutual funds, ETFs, and composites.

On an unweighted basis, 56% of all funds beat 
their peer group median over three years, 46% over 
five years, and 61% over 10 years. (See Investment 
Performance Overview, above, for details.)

With some exceptions, 2025 was a difficult year 
for our equity performance, as highly concentrated 
markets continued to challenge active managers 
pursuing disciplined, diversified approaches 
through most of the year. On an unweighted basis, 
48% of our equity funds outperformed their peer 
group medians, while 42% outperformed on an 
AUM-weighted basis. 

Here again, however, longer-term performance 
was stronger on an AUM-weighted basis, with 
69% of our equity funds outperforming their peer 
medians over three years, 52% over five years, and 
74% over 10 years.

Strong equity performers in 2025 included our 
Integrated Global Equity, Integrated US Small-Mid 
Cap Core Equity, International Value Equity, and 
Financial Services Equity Strategies.  

Fixed income performance was strong in 2025,  
as more than 75% of our funds beat their peer 
group medians across the 1-, 3-, 5-, and 10-
year periods on an AUM-weighted basis. Our 
Institutional Floating Rate Bond, our Global 
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Multi-Sector Bond, and several of our municipal 
strategies each delivered another year of robust 
performance. 

Longer-term results in our key target date franchise 
also remained strong in 2025, with 81% of our 
target date funds outperforming their peer group 
medians over three years, 55% over five years, and 
98% over 10 years. One-year performance was 
considerably weaker in 2025 for our target date 
funds, which typically maintain a slightly lower 
weight to non-U.S. equities in their glide paths 
relative to some of their competitors. International 
developed and emerging market equities both 
outperformed U.S. equities in 2025. Security 
selection decisions in some underlying portfolios 
also contributed to weaker relative performance.

Our Retirement Blend series, which launched in 
2021, continued to deliver impressive performance 
in 2025, with the 2005–2035 vintages all posting 
top-decile performance for the three-year time 
period and all vintages except 2065 beating their 
peer group medians for both the one- and three-
year time periods.  

Within alternatives, performance exhibited greater 
dispersion across strategies. Senior direct lending 
generated strong returns, and liquid strategies 
generally outpaced their benchmarks. Special 
situations and structured credit generated more 
volatile and muted results.

Over the past few years, equity market conditions 
generally have not favored our active management 
approach, which is primarily driven by individual 
security selection and an emphasis on diversified 
sources of alpha. Historically, however, periods of 
extreme market concentration typically have been 
followed by market broadening, which we believe 
is more likely to provide attractive opportunities for 
active management to shine. 

I am confident that our portfolio management 
teams, with their focus on in-depth fundamental 
research and a disciplined investment process, 
have the skills and resources needed to take full 
advantage of those opportunities.

2025 Business Highlights

In 2025, we emphasized growing our retirement, 
wealth, and insurance business, further advancing 
our ability to support clients in achieving their 
financial goals, and we deepened investments in 
our talent, technology, and operational capabilities 
to drive innovation and enhance the associate 
experience. 

Strategic Alliance With Goldman Sachs  

We formed a strategic alliance with Goldman 
Sachs to deliver a range of public and private 
market solutions designed to meet the needs of 
U.S. retirement and wealth investors. Through 
this collaboration, we will expand our advice and 
investment offerings, with a focus on four areas: 

 � Target Date Strategies: Offering a co-branded 
sister series for our target date franchise that 
features allocations to T. Rowe Price public 
equities and fixed income, Oak Hill Advisors 
(OHA) private credit capabilities, and Goldman 
Sachs alternatives. 

 � Model Portfolios: Introducing a series of 
jointly created, co-branded asset allocation 
model portfolios leveraging the strengths of 
both organizations, incorporating SMAs, direct 
indexing, ETFs, mutual funds, and private market 
vehicles tailored to advisors serving mass-
affluent and high-net-worth clients. In December, 
we launched our first model portfolios, with 
additional platform launches planned for 2026.
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 � Multi-Asset Offerings: Developing public- 
private market solutions to help advisors easily 
add alternatives to client portfolios. The first two 
strategies—a public-private equity strategy and 
|a multi-alternatives strategy—will be advised  
by T. Rowe Price and leverage capabilities from  
T. Rowe Price, OHA, and Goldman Sachs.

 � Personalized Advice Solutions and Advisor 
Managed Accounts: Launching a managed 
account platform for independent advisors, 
enabling them to deliver personalized advice 
to both plan participants on T. Rowe Price’s 
recordkeeping platform and retirement savers 
outside of plans. This solution will combine  
T. Rowe Price’s investment and advice expertise 
with Goldman Sachs Asset Management’s digital 
planning and personalized advice technology and  
will feature allocations to products from both firms.

T. Rowe Price’s and Goldman Sachs’ complementary 
strengths and combined experience in wealth 
management create a powerful foundation for 
delivering innovative solutions and helping clients 
achieve better outcomes. 

Expanding Our Reach 

In 2025, we advanced our strategy to position the 
firm for long-term growth.

 � We deepened our leadership position in 
retirement. We surpassed $560 billion in target 
date assets under management and extended 
our reach globally with a subadvised retirement 
date fund series in partnership with a Japanese 
asset manager; partnering with a leading 
global banking institution to develop two new 
retirement allocation funds—marking the first 
time a U.S. asset manager offered retirement-
focused products to retail investors in Hong Kong 
and Singapore; and helping clients navigate 
change and achieve better outcomes with a 

breadth of retirement solutions, including the 
launch of our innovative Social Security Analyzer 
tool designed to help financial advisors optimize 
their clients’ benefits.

 � We advanced our alternatives offerings, 
leveraging OHA’s expertise, capabilities, and 
infrastructure to deliver differentiated solutions 
for the wealth channel, including securing the 
final close of OLEND, OHA’s senior private lending 
strategy. We also made significant progress in 
2025 toward launching a T. Rowe Price-managed 
private equity strategy. 

 � We continued to expand in the insurance sector, 
including forming a new strategic partnership 
with Aspida to manage select public and private 
assets and evaluate joint product opportunities. 
This collaboration enhances our ability to deliver 
innovative solutions that integrate traditional 
asset management, alternative investments, and 
insurance expertise.

 � We grew our ETF and SMA businesses, 
launching 13 ETFs in 2025, closing the year with 
a diverse lineup of 30 offerings and over $21 
billion in AUM. Our SMA platform also grew with 
the launch of eight new strategies, bringing our 
total offering to 39 as of December 31, 2025.  

 � We launched new and innovative products, 
including the T. Rowe Price Capital Appreciation 
Premium Income ETF in our Capital Appreciation 
suite. Additionally, we filed to launch the T. Rowe 
Price Active Crypto ETF, which is a first step into 
offering actively managed digital asset products.

 � We introduced new cost-effective, benchmark-
aware investment options, which we believe can 
compete with passive solutions. We launched 
our Active Core equity strategies that combine 
quantitative and fundamental research. We 
also extended the U.S. Equity Research strategy 
franchise to include international and global 
versions of the approach. 
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Advancing Our AI Capabilities

We continued to build our AI capabilities in 
2025, expanding our AI Center of Excellence and 
strengthening our data and analytics foundation. 
These investments support responsible adoption 
of AI across the firm and improve how we make 
decisions, solve problems, and operate at scale.

AI is embedded across our business to support 
innovation and efficiency—amplifying our 
associates’ capabilities without replacing their 
judgment. Our AI tools help teams analyze 
research, streamline attribution, and support 
tactical decision-making, allowing greater focus 
on judgment, discipline, and long-term investment 
outcomes. We are also using AI to enhance 
the client experience by enabling more timely 
and personalized engagement. Together, these 
efforts reflect our focus on applying technology 
thoughtfully and in ways that are aligned with our 
long-term strategy and commitment to clients.

Celebrating Our People, Culture,  
and Achievements 

Early in the year, we opened our new global 
headquarters at Harbor Point in Baltimore— 
a state-of-the-art facility designed to foster 
collaboration and elevate the experience for  
more than 2,000 associates.

In October, we welcomed Allan Golston and 
Richard Verma as independent directors of 
the board. Mr. Verma previously served on the 
Board of Directors from 2018 until 2023, when 
he was appointed deputy secretary of state for 
management and resources. 

We made key organizational changes—
establishing the Technology, Data, and Operations 
function under the leadership of Ramon Richards 
and the Global Strategy function led by Andrew 
Reich. Both joined the firm’s Management 
Committee in 2026.

Kimberly Johnson, who served as chief operating 
officer, left the firm in December. During her tenure, 
Ms. Johnson spearheaded the modernization of the 
firm’s technology and data infrastructure, as well as 
its operational processes to optimize workflow and 
automation for an enhanced client experience. We 
are deeply grateful for her contributions. 

We are also grateful for the recognition that our 
firm, leadership, and products earned in 2025. 

 � The T. Rowe Price OHA Select Private Credit 
Fund, referred to as OCREDIT, was awarded  
the 2024 BDC of the Year: Americas by Private 
Debt Investor.3 

 � Our firm placed in the top 10 in Extel’s 2024 
ranking of America’s Top Asset Management 
Firms. T. Rowe Price Associates maintained its 
number two position among the over 350 asset 
managers nominated, and this was the first year 
that T. Rowe Price Investment Management was 
recognized in the corporate survey, at 7th place.  

 � For the third time in his 19 years as a portfolio 
manager at T. Rowe Price, David Giroux was 
named U.S. Morningstar Outstanding Portfolio 
Manager for the Allocation category in the annual 
Morningstar Awards for Investing Excellence.4
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Looking Forward

T. Rowe Price is a strong and successful firm, 
and I remain confident in our future, grounded in 
the strength of our financial position, exceptional 
talent, robust culture, and trusted brand. 

As we look ahead, we are focused on delivering 
excellent investment performance across strategies  
and market cycles, expanding our presence in 
retirement and wealth with differentiated, scalable 
solutions, and deepening relationships with clients. 
 

I am grateful for the dedication of our associates. 

Their focus and shared sense of purpose give me 
confidence in our way forward.

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

 
Sincerely,

Robert W. Sharps 
Chair of the Board, Chief Executive Officer, and President
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Financial Information  
and Form 10-K

Selected Consolidated Financial Data (in Millions, Except Per-Share Data)

2025 2024 2023 2022 2021

Net revenues $  7,315  $  7,094 $  6,461 $  6,488 $  7,672 

Net operating income $  2,189  $  2,333 $  1,986 $  2,374 $  3,710 

Net income $  2,208  $  2,136 $  1,836 $  1,450 $  3,099 

Net income (loss) attributable to  
redeemable noncontrolling interests $  121  $  36 $  47 $  (108) $  16 

Net income attributable to  
T. Rowe Price Group, Inc. $  2,087 $  2,100 $  1,789 $   1,558 $  3,083 

Adjusted net income attributable to  
T. Rowe Price Group, Inc.i $  2,195  $  2,140 $  1,750 $  1,865 $  2,995 

Per common share information

Basic earnings $  9.26 $  9.18 $  7.78 $  6.73 $  13.25 

Diluted earnings $  9.24 $  9.15 $  7.76 $  6.70 $  13.12 

Adjusted diluted earningsi $  9.72 $  9.33 $  7.59 $  8.02 $  12.75 

Cash dividends declaredii $  5.08 $  4.96 $  4.88 $  4.80 $  7.32 

Weighted-average common shares  
outstanding 220.00 222.80 224.10  226.0 226.6 

Weighted-average common shares  
outstanding assuming dilution 220.30 223.30 224.80  227.1 228.8 

12/31/2025 12/31/2024 12/31/2023 12/31/2022 12/31/2021

Balance sheet data (in millions)

Total assets $  14,342 $  13,472 $  12,279 $  11,643 $  12,509 

Redeemable noncontrolling interests $  1,036 $  944 $  594 $  657 $  982 

  Stockholders’ equity attributable to  
T. Rowe Price Group, Inc. $  10,860 $  10,345 $  9,505 $  8,840 $  9,023 

Assets under management (in billions) $  1,775.6 $  1,606.6 $  1,444.5  $  1,274.7 $  1,687.8 

i    These items represent non-GAAP financial measures that have been established in order to increase transparency for the purpose 
of evaluating our core business, for comparing current results with prior-period results, and to enable more appropriate comparison 
with industry peers. See Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations for the 
definitions of these measures and the related reconciliation from U.S. GAAP.

ii   The Board of Directors declared a special cash dividend of $3.00 per common share during 2021. Regular cash dividends declared 
were $4.32 per common share for 2021.
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Common Stock Performance

Our common stock trades on the NASDAQ Global Select Market under the symbol TROW.  
This chart compares the total cumulative return on our common stock with that of S&P 500 
Index and the NASDAQ Asset Manager Index.

For the purposes of this presentation, we assume that $100 was invested in our common stock 
and each of the indexes on December 31, 2020, and that all subsequent dividends have been 
reinvested. We have calculated this information based on data provided by NASDAQ OMX 
Global Indexes and data obtained from the Standard & Poor’s website (standardandpoors.com).

Past performance is no guarantee nor a reliable indicator of future results.
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Endnotes

1  The “Magnificent 7” is Apple, Alphabet, Amazon, Meta, Microsoft, NVIDIA, and Tesla. The specific securities identified and described 
are for informational purposes only and do not represent recommendations.

2  See reconciliation to the comparable U.S. GAAP measure in the firm’s 2025 Annual Report on Form 10-K included at the end of this 
Annual Report to stockholders.

3  Private Debt Investor (“PDI”) is a private debt news and analysis platform. On March 3, 2025 OHA received the PDI BDC of the Year: 
Americas for its 2024 submission. This award reflects data provided by OHA for the review period January 1, 2024 – November 
15, 2024. PDI’s editorial staff used its market knowledge and expert judgement to assess each category. OHA pays an annual 
assessment to PDI for a subscription to PDI’s services; however, OHA did not provide compensation directly in connection with this 
award. OHA is not affiliated with PDI. 

4  The Morningstar Awards for Investing Excellence recognize portfolio managers and asset management firms that demonstrate 
excellent investment skill, the courage to differ from the consensus to benefit investors, and an alignment of interests with the 
strategies’ investors. The Morningstar Awards for Investing Excellence award winners are chosen based on research and in-depth 
qualitative evaluation by Morningstar’s Manager Research Group. Methodology: Nominees for the Outstanding Portfolio Manager 
awards needed to earn analyst-assigned People Pillar ratings of Above Average or High, as well as Morningstar Medalist Ratings 
of Gold or Silver on at least one fund share class or investment vehicle in their charge. Long, impressive track records and proven 
investment skill were also important.

Investment Performance Overview Endnotes

*  Source: ©2026 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.

†  Source: Primary share class only. Excludes money market mutual funds, funds with an operating history of less than  
1 year, T. Rowe Price passive funds, and T. Rowe Price funds that are clones of other funds. The top chart reflects the percentage of 
T. Rowe Price funds with 1 year, 3 year, 5 year, and 10 year track record that outperformed the Morningstar category median. The 
bottom chart reflects the percentage of T. Rowe Price funds AUM that has outperformed for the time periods indicated. Total AUM 
included for this analysis includes $322B for 1 year, $318B for 3 years, $317B for 5 years, and $316B for 10 years.

‡  Passive Peer Median was created by T. Rowe Price using data from Morningstar. Primary share class only. Excludes money market 
mutual funds, funds with an operating history of less than 1 year, funds with fewer than three peers, T. Rowe Price passive funds, and 
T. Rowe Price funds that are clones of a retail fund. This analysis compares T. Rowe Price active funds with the applicable universe 
of passive/index open-end funds and ETFs of peer firms. The top chart reflects the percentage of T. Rowe Price funds with 1 year, 3 
year, 5 year, and 10 year track record that outperformed the passive peer universe. The bottom chart reflects the percentage of T. 
Rowe Price funds AUM that has outperformed for the time periods indicated. Total AUM included for this analysis includes $306B for 
1 year, $302B for 3 years, $262B for 5 years, and $257B for 10 years.  

§  Net returns for composites are calculated using the highest applicable separate account fee schedule and compared to official GIPS 
composite primary benchmark. Excludes money market composites.

Additional Disclosures

Past performance is no guarantee nor a reliable indicator of future results.

There is no guarantee that the products and strategies mentioned will launch. Products may not be available in all jurisdictions nor to 
all investors.

Standard & Poor’s, LSE Group (Russell indices), NASDAQ, MSCI, Bloomberg, and Credit Suisse do not accept any liability for any errors 
or omissions in the indexes or data, and hereby expressly disclaim all warranties of originality, accuracy, completeness, timeliness, 
merchantability and fitness for a particular purpose. No party may rely on any indexes or data contained in this communication. Visit 
www.troweprice.com/en/market-data-disclosures for additional legal notices & disclaimers.

All investment performance references to peers are using Morningstar peer groups. 

OHA is a T. Rowe Price company. T. Rowe Price, Goldman Sachs and Aspida are not affiliates.
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Robert W. Sharps, CFA
Chair of the Board, Chief Executive Officer, and President 
T. Rowe Price Group, Inc.
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Mark S. Bartlett
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Ernst & Young

William P. Donnelly
Retired Executive Vice President 
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Dina Dublon
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Allan Golston, Ph.D.
President, U.S. Program 
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Robert F. MacLellan
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Eileen P. Rominger 
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Cynthia Smith
Chair and Chief Executive Officer 
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Alan D. Wilson
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McCormick & Company, Inc.

Corporate Headquarters
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Additional Information

SEC Form 10-k
A paper copy is available, at no charge,  
by sending a written request to:

David Oestreicher
General Counsel and Corporate Secretary
T. Rowe Price Group, Inc.
1307 Point Street
Baltimore, MD 21231
Fax: 410.345.6575

A copy is available on our website:  
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Transfer Agent and Registrar 
EQ Shareowner Services
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888.648.8155
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