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1, 2, 3, 4 Please see Additional Disclosures pages for additional legal notices & disclaimers.

* Fund is sourced from a third-party provider. Source of third-party data: Morningstar. 

T. Rowe Price and the named third-party provider are not affiliated.

 T. Rowe Price customizes the Custom Model Portfolio(s) at the direction of Model Recipient.  T. Rowe Price shall have no due diligence obligations in connection with, nor any responsibility 

for, determining the appropriateness, diversification, and suitability of any securities or other property included in the Custom Model Portfolio(s) at Model Recipient’s direction.

Focus Financial x T. Rowe Price Target Allocation Custom Core Series 

As of February 2026

Strategic Allocations

Conservative-focused Growth-focused

Asset Class Fund (Mutual Funds & Exchange-Traded Funds)

Tickers 

(Alternates)

Active / 

Passive

Expense 

Ratio1 20/80 30/70 40/60 50/50 60/40 70/30 80/20 100/0

Multi-Asset T. Rowe Price Capital Appreciation Fund TRAIX Active 0.61 7.0 5.5 7.5 8.0 10.0 8.0 6.5 5.0

U.S. Large-Cap

T. Rowe Price Growth ETF TGRT Active 0.38 – 4.0 5.5 6.0 6.5 9.0 10.5 13.5

State Street® SPDR® Portfolio S&P 500® ETF* SPYM (IVV, VOO) Passive 0.02 10.0 9.5 11.0 12.5 15.5 18.0 22.0 27.0

Putnam Focused Large Cap Value ETF* PVAL Active 0.55 – 4.0 5.5 6.0 6.5 9.0 10.5 13.5

U.S Small-Mid Cap T. Rowe Price Small-Mid Cap ETF TMSL Active 0.55 – – – 4.0 5.0 6.0 6.0 8.0

Global Equity First Eagle Global Equity ETF* FEGE Active 0.50 – – 3.0 3.5 4.0 4.5 5.0 5.0

International Equity
iShares Core MSCI EAFE ETF* IEFA Passive 0.07 3.0 4.5 5.0 5.0 6.0 7.0 8.0 10.5

T. Rowe Price International Equity ETF TOUS Active 0.50 3.0 4.5 5.5 5.0 6.0 7.0 8.0 10.5

Emerging Markets Equity T. Rowe Price Emerging Markets Discovery Stock Fund REVIX Active 1.00 – – – 3.5 4.0 5.0 6.0 7.0

Total Multi-Asset/Equity (%) 23.0 32.0 43.0 53.5 63.5 73.5 82.5 100.0

Broad Investment Grade 

T. Rowe Price QM U.S. Bond ETF TAGG Enhanced 0.08 18.0 17.0 13.0 11.0 10.0 7.0 6.0 –
iShares Core U.S. Aggregate ETF* AGG (SCHZ, SPAB) Passive 0.03 17.5 17.0 13.0 11.0 10.0 7.0 5.5 –
T. Rowe Price Ultra Short-Term Bond ETF TBUX Active 0.17 5.0 – – – – – – –

Inflation-Linked Securities iShares 0-5 Year TIPS Bond ETF* STIP Passive 0.03 12.0 10.0 8.0 5.0 – – – –
Currency-Hedged Bonds iShares Core International Aggregate Bond ETF* IAGG (BNDX) Passive 0.07 12.0 10.0 8.0 7.0 7.0 5.0 3.0 –
Multi-Sector Bond PIMCO Multi-Sector Bond ETF* PYLD Active 0.64 7.0 6.0 5.0 4.0 3.0 2.0 – –
High Yield T. Rowe Price U.S. High Yield ETF THYF Active 0.56 2.5 3.5 4.5 4.0 3.0 3.0 3.0 –
Emerging Markets Bond T. Rowe Price Emerging Markets Bond Fund PRXIX Active 0.68 3.0 4.5 5.5 4.5 3.5 2.5 – –

Total Fixed Income (%) 77.0 68.0 57.0 46.5 36.5 26.5 17.5 –
% Active2 45.5 49.0 55.0 59.5 61.5 63.0 61.5 62.5

% ETF2 90.0 90.0 87.0 84.0 82.5 84.5 87.5 88.0

Weighted Average Gross Expense Ratio (I-Class) (%)3 0.19 0.22 0.27 0.32 0.34 0.35 0.34 0.38

Weighted Average Net Expense Ratio (I-Class) (%)3 0.18 0.21 0.25 0.30 0.31 0.33 0.33 0.36

Open Architecture, Active/Passive Blends

Diversified solutions for range of objectives

Primary Use: Core Portfolio Solution

Secondary: Complement/Blended Solution

Model Quick HitsModel Guidelines

±10% Range for tactical tilts from strategic weights

4–6x/year4 Rebalancing and update of tactical trades

■ Multi-Asset ■ U.S. Equity  ■ International Equity ■ Fixed Income
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Focus Financial x T. Rowe Price Target Allocation Tax-Aware Custom 

Core Series

As of February 2026

Strategic Allocations

1, 2, 3, 4 Please see Additional Disclosures pages for additional legal notices & disclaimers.

* Fund is sourced from a third-party provider. Source of third-party data: Morningstar. T. Rowe Price and the named third-party provider are not affiliated.

 T. Rowe Price customizes the Custom Model Portfolio(s) at the direction of Model Recipient.  T. Rowe Price shall have no due diligence obligations in connection with, nor any responsibility for, 

determining the appropriateness, diversification, and suitability of any securities or other property included in the Custom Model Portfolio(s) at Model Recipient’s direction.

Asset Class Fund (Mutual Funds & Exchange-Traded Funds)

Tickers 

(Alternates)

Active / 

Passive

Expense 

Ratio (%)1 20/80 30/70 40/60 50/50 60/40 70/30 80/20

U.S. Large-Cap

T. Rowe Price Growth ETF TGRT Active 0.38 – 5.0 6.0 6.5 7.5 8.5 10.0

T. Rowe Price Capital Appreciation Equity ETF TCAF Active 0.31 7.0 5.5 7.0 8.0 10.0 12.0 13.5

State Street® SPDR® Portfolio S&P 500® ETF* SPYM (IVV, VOO) Passive 0.02 7.0 5.5 7.0 8.0 9.5 11.5 13.5

Putnam Focused Large Cap Value ETF PVAL Active 0.55 – 5.0 6.0 6.5 7.5 8.5 10.0

U.S. Small-Mid Cap T. Rowe Price Small-Mid Cap ETF TMSL Active 0.55 – – – 4.0 5.0 6.0 6.0

Global Equity First Eagle Global Equity ETF FEGE Active 0.50 – – 3.0 3.5 4.0 4.5 5.0

International Equity
iShares Core MSCI EAFE ETF* IEFA Passive 0.07 3.0 4.5 5.5 5.0 6.0 7.0 8.0

T. Rowe Price International Equity ETF TOUS Active 0.50 3.0 4.5 5.5 5.0 6.5 7.0 8.0

Emerging Markets Equity T. Rowe Price Emerging Markets Discovery Stock Fund REVIX Active 1.00 – – – 3.5 4.0 5.0 6.0

Total Equity (%) 20.0 30.0 40.0 50.0 60.0 70.0 80.0

Municipal National Short T. Rowe Price Tax-Free Short-Intermediate Fund TTSIX Active 0.24 20.0 15.0 10.0 8.0 5.0 – –
Municipal National Intermediate T. Rowe Price Intermediate Municipal Income ETF TAXE Active 0.24 24.0 22.0 20.0 16.5 13.5 11.5 7.5

Municipal National Long T. Rowe Price Summit Municipal Income Fund PRIMX Active 0.35 24.0 22.0 20.0 16.5 13.5 11.5 7.5

High Yield Municipal T. Rowe Price Tax Free High Yield Fund PTYIX Active 0.50 12.0 11.0 10.0 9.0 8.0 7.0 5.0

Total Fixed Income (%) 80.0 70.0 60.0 50.0 40.0 30.0 20.0

% Active2 90.0 90.0 87.5 87.0 84.5 81.5 78.5

% ETF2 44.0 52.0 60.0 63.0 69.5 76.5 81.5

Weighted Average Gross Expense Ratio (I-Class) (%)3 0.29 0.31 0.33 0.36 0.37 0.38 0.39

Weighted Average Net Expense Ratio (I-Class) (%)3 0.29 0.31 0.32 0.35 0.36 0.37 0.37

Conservative-focused Growth-focused

Open Architecture, Active/Passive Blends

Diversified solutions for range of objectives

Primary Use: Core Portfolio Solution

Model Quick HitsModel Guidelines

±10% Range for tactical tilts from strategic weights

1–2x/year4 Rebalancing and update of tactical trades

■ U.S. Equity  ■ International Equity ■ Fixed Income
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For registered firms and their registered salespersons’ use only. Not for distribution to investors.

Supporting your 
practice with 
tailored content

1 Monthly Model Viewpoints

2 Trade Updates

3 Ongoing Thought Leadership

4 Market Outlook

5 Monthly Global Asset Allocation Viewpoints

6 Quarterly Asset Allocation Webcast 

7 Market Insights

8 Models Thought Leadership

Focus Financial x T. Rowe Price Model Portfolio Specific Content

876

53 4

Remain up-to-date on our latest trades with customized 

monthly Model Viewpoints and intra-quarter Trade Updates

21
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1 Firmwide AUM includes assets managed by T. Rowe Price Associates, Inc., 

and its investment advisory affiliates, including Oak Hill Advisors (OHA), a 

T. Rowe Price company, in addition to SMA Model Delivery.

 As of 31 December 2025.

A global asset 
manager 
focused on 
client success

About T. Rowe Price

EXPERIENCE

1937
Founded by 

Thomas Rowe 

Price, Jr.

SCALE

1.8T
Assets Under 

Management 

(USD)1

EXPERTISE

790+
Investment 

Professionals 

Worldwide

RESOURCES

350+
Global Equity 

and Fixed Income 

Research Analysts

–

 

https://protect.checkpoint.com/v2/r01/___https://troweprice.sharepoint.com/sites/MDIMarketingDataIntegration/Shared%20Documents/Forms/AllItems.aspx?FolderCTID=0x0120008B0B9DCDD5040743814E0694B9ED778E&id=%2Fsites%2FMDIMarketingDataIntegration%2FShared%20Documents%2FMPC%20File%20Template%20%26%20MPC%20Asset%20File___.YzJ1OmZvY3VzZmluYW5jaWFsbmV0d29ya2luYzE6YzpvOjQ2NTZiYjc2OWNlZTYwYmE5OWM1MzRmNTljNjczMjI0Ojc6NjdkOTpiZWMwZTBjOGE5YjA3OGZlNTEzYjMzZmZiOTcwODlmOGU5OWMzZWU4NmI3NDBmMjEyMzdmZjBjYWU5MGIwMmUyOnA6VDpG
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Our approach to multi-asset portfolio management

Quantitative and 

qualitative processes 

to develop neutral 

allocation profile 

aligned with key 

objectives

Identify best-fit 

strategies to provide 

desired exposures, 

interaction and alpha 

diversification

On-going 

evaluation—
quantitative and 

qualitative—of 

underlying strategies

Leveraging 

proprietary views to 

take advantage of 

return-seeking and 

risk-mitigating 

tactical opportunities

Strategic 

Portfolio 

Design

Strategy 

Selection

Tactical Asset 

Allocation

Due 

Diligence and 

Monitoring
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Our core Multi-Asset principles 

It is important that these principles are applied at development, implementation, 

and as a part of ongoing portfolio management

Robustness 

and durability

▪ Diversification reduces portfolio dependence on a single market environment

▪ Incorporate multiple analytical techniques and stress-testing to avoid potential 

biases from any one approach

▪ Develop a fundamental understanding of the portfolio’s risk, avoiding 
undesired exposure

▪ Continually revalidate the appropriateness of portfolio design through time

Assess sources of 

value individually 

and collectively 

▪ An investment should be underwritten both individually and in terms of its 

benefits to the total portfolio

▪ Understand the interaction of portfolio assets in a wide variety of market scenarios

▪ Allocations should be sized in a manner that is consistent with objectives

In the design, implementation, and management of multi-asset portfolios we believe in two primary 

principles:
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Committed to 
your clients’ 
success

Model Portfolios by T. Rowe Price

Best ideas and insights from a 

leading global asset 

management firm

Multiple sources of value add 

to navigate dynamic markets

Tailored investment solutions 

backed by a track record of 

success
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Erin Garrett, CAIA

Co-Portfolio Manager

years of 

investment 

experience​18

1 The combined multi-asset portfolios managed by T. Rowe Price Associates, Inc. and its investment advisory affiliates. This figure includes assets that are held outside of T. Rowe Price, but 

where T. Rowe Price influences trade decisions. 

Models managed by a leading multi-asset investment team
As of 31 December 2025

MULTI-ASSET

627B
Assets Under Management (USD)1

35
Years Experience Managing Multi-Asset Portfolios

69
Multi-Asset Investment Professionals

12
Model Portfolio Investment Advisory Committee Members​

MODEL PORTFOLIO MANAGEMENT TEAM

Som Priestley, CFA

Co-Portfolio Manager

years of 

investment 

experience​18

Christina Kellar, CFA

Co-Portfolio Manager

years of 

investment 

experience​10

Toby Thompson, CAIA, CFA​
Co-Portfolio Manager​

years of 

investment 

experience​32

ts) 

 

https://protect.checkpoint.com/v2/r01/___https://troweprice.sharepoint.com/sites/MDIMarketingDataIntegration/Shared%20Documents/Forms/AllItems.aspx?FolderCTID=0x0120008B0B9DCDD5040743814E0694B9ED778E&id=%2Fsites%2FMDIMarketingDataIntegration%2FShared%20Documents%2FMPC%20File%20Template%20%26%20MPC%20Asset%20File___.YzJ1OmZvY3VzZmluYW5jaWFsbmV0d29ya2luYzE6YzpvOjQ2NTZiYjc2OWNlZTYwYmE5OWM1MzRmNTljNjczMjI0Ojc6NzQ5MTpiZmI4Y2UwNjFlYjZkODA3NmEyZGMzYWExYzM1MzBhOGJkODJkZjZjYjNmOTBkZTk2ZjJmY2Q2NmJiNWIzODNkOnA6VDpG
https://protect.checkpoint.com/v2/r01/___https://troweprice.sharepoint.com/sites/MDIMarketingDataIntegration/Shared%20Documents/Forms/AllItems.aspx?FolderCTID=0x0120008B0B9DCDD5040743814E0694B9ED778E&id=%2Fsites%2FMDIMarketingDataIntegration%2FShared%20Documents%2FMPC%20File%20Template%20%26%20MPC%20Asset%20File___.YzJ1OmZvY3VzZmluYW5jaWFsbmV0d29ya2luYzE6YzpvOjQ2NTZiYjc2OWNlZTYwYmE5OWM1MzRmNTljNjczMjI0Ojc6NzQ5MTpiZmI4Y2UwNjFlYjZkODA3NmEyZGMzYWExYzM1MzBhOGJkODJkZjZjYjNmOTBkZTk2ZjJmY2Q2NmJiNWIzODNkOnA6VDpG
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Pages 2-3—Focus Financial x T. Rowe Price Target Allocation Custom Core Models, Strategic Allocations; Focus Financial x T. Rowe Price Target Allocation Tax-Aware Custom 

Core Models, Strategic Allocations

1 The Fund’s I-Class (if applicable) gross expense ratio as of its most recent prospectus. Third-party distributor expense ratio source: Morningstar. Please see Additional Disclosures pages for 

relevant data provider legal notices & disclaimers for this Morningstar sourcing information.

2 Percentages are based on strategic allocations. 

3 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 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 I Class shares and no allocation to cash. Expenses will vary 

based on the underlying share class and cash allocation utilized. 

4 The number of annual trades for these model portfolios generally falls within this range, though the actual number may vary depending on market conditions and portfolio management decisions.

____________________________________________________________________________________________________________________________________________________________

Unless otherwise noted, the information provided in this material does not include content relating to Oak Hill Advisors, L.P., an alternative credit manager, which T. Rowe Price Group, Inc. 

acquired on 29 December 2021.

Unless otherwise noted, numbers may not total due to rounding.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.​

CAIA® is a registered mark owned and administered by the Chartered Alternative Investment Analyst Association.​

Source for Morningstar data: © 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. 

Additional disclosures
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Important information

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary 

investment advice. Prospective investors are recommended to seek independent legal, financial and tax advice before making any investment decision. T. Rowe Price group of companies 

including T. Rowe Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price investment products and services. Past performance is not a guarantee or a reliable 

indicator of future results. 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.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities in any jurisdiction or to conduct any 

particular investment activity. The material has not been reviewed by any regulatory authority in any jurisdiction. 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.

The T. Rowe Price model portfolios program is a non-discretionary investment management program provided by T. Rowe Price Associates, Inc. T. Rowe Price funds are distributed by T. Rowe 

Price Investment Services, Inc. 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.

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.

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. 

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, contact the respective 

third-party fund provider for the relevant prospectus.

For information on non-T. Rowe Price funds, please visit their websites.

USA: Institutional Investor use only. 

© 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.

202602-5216110 

https://protect.checkpoint.com/v2/r01/___troweprice.com/ip___.YzJ1OmZvY3VzZmluYW5jaWFsbmV0d29ya2luYzE6YzpvOjQ2NTZiYjc2OWNlZTYwYmE5OWM1MzRmNTljNjczMjI0Ojc6ZmU1Zjo3ZThjYzExMTgxODgzMzMyNTZmMmFhMjA2NTM3OTliM2VmZjY4NTM0MjE4MTk0NDhhMmIyYjQzZDY0MjVhNjYxOnA6VDpG
https://protect.checkpoint.com/v2/r01/___troweprice.com/ip___.YzJ1OmZvY3VzZmluYW5jaWFsbmV0d29ya2luYzE6YzpvOjQ2NTZiYjc2OWNlZTYwYmE5OWM1MzRmNTljNjczMjI0Ojc6ZmU1Zjo3ZThjYzExMTgxODgzMzMyNTZmMmFhMjA2NTM3OTliM2VmZjY4NTM0MjE4MTk0NDhhMmIyYjQzZDY0MjVhNjYxOnA6VDpG
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