STABLE VALUE DID WELL IN RISING RATE ENVIRONMENTS
Historical Rate Tightening Cycle
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Past performance is not a reliable indicator of future performance.

Money Market Funds, Trusts, Separate Accounts and Mutual Funds have different risks including the possible loss of principal. It is important that you carefully review the legal
documents for each type of vehicle to determine if it is appropriate for you prior to investment.

Money Market is represented by the Lipper US Treasury Money Market Index; Ultra Short-Term Bond is represented by the Bloomberg Barclays 9-12 Month T-Bill Index; Short-Term Bond is
represented by the Bloomberg Barclays U.S. 1-3 Year Government/Credit Bond Index; Stable Value is represented by the Hueler Pooled Funds Index.

The Fed's target rate rose 300 bps over the 1994-1995 tightening cycle; 175 bps over the 1999-2000 tightening cycle; 425 bps over the 2004-2006 tightening cycle; and 250 bps over the current
tightening cycle.

Sources: Hueler Analytics, Lipper, Inc., U.S. Department of the Treasury, and T. Rowe Price.

Source for Bloomberg Barclays index data: Bloomberg Index Services Ltd. Copyright® 2019, Bloomberg Index Services Ltd. Used with permission.
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Important Information

This material is being furnished for general informational purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice, and
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 reliable indicator of future performance. 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. 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.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific request. It is
not intended for distribution to retail investors in any jurisdiction. Although the T. Rowe Price Stable Value Common Trust Fund seeks to preserve the value of your investment at $1.00 per unit, it
cannot guarantee to do so.

The views contained herein are as of the date of this presentation and are subject to change without notice; these views may differ from those of other T. Rowe Price associates. Unless indicated
otherwise the source of all market data is T. Rowe Price.

The T. Rowe Price Stable Value Common Trust Fund (the "Trust") is not a mutual fund. It is a common trust fund established by T. Rowe Price Trust Company under Maryland banking law, and
its units are exempt from registration under the Securities Act of 1933. Investments in the Trust are not deposits or obligations of, or guaranteed by, the U.S. government or its agencies, or
T. Rowe Price Trust Company. You could lose money by investing in the Trust. Although the Trust seeks to preserve the value of your investment at $1.00 per unit, it cannot guarantee to do so.

The offering circular contains complete information on a Trust’s objective, investment program, and other information, and plan sponsors should read it carefully before deciding to include such
Trust as an investment option for plan participants.
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