
ME

VT

MA
CT

NY

PA
NJ

VA
WV

NC

SC

TN

FL

AR

MI

IA

MN

KS

OK

TX

SD
WY

UT

AZ

OR

MD

MS AL

OH

RI

DE

WA

MT

ID

CA CO

NM

ND

NE

MO

WI

IL IN

GA

NH

LA

NV

KY

AKAK

HIHI

INTERMEDIARY SALES SUPPORT—DCIO

Regional Sales 
Consultant Territory Contact Info Intermediary Sales Consultants

Brad  
Vaughan

AK, N. CA, ID, 
MT, OR, WA

Cell:  206.258.0367
Brad_Vaughan@troweprice.com

Tim  
Gordon

Direct:  719.278.6484
Tim_Gordon@troweprice.com

Michele 
Giangrande

AZ, S. CA, HI, 
S. NV

Cell:  949.514.5494
Michele_Giangrande@troweprice.com

Ryan  
Burcham

Direct:  719.278.6056
Ryan_Burcham@troweprice.com

Brett  
Round

CO, IA, KS, 
MO, NE, NM, 
N. NV, UT

Cell: 719.377.1472
Brett_Round@troweprice.com

Courtney 
Vollbracht, QPFC*

Direct: 719.278.5930
Courtney_Vollbracht@troweprice.com

Eric Milano, 
QPFC

IL, MN, ND, 
SD, WI

Cell:  401.741.9221
Eric_Milano@troweprice.com

Tim  
White*

Direct:  410.577.8153
Tim_White@troweprice.com

Keith  
Blackmon

AR, LA, 
OK, TX

Cell:  832.372.2027
Keith_Blackmon@troweprice.com

Andy Winn, 
QPFC

Direct:  719.278.6187
Andy_Winn@troweprice.com

Jason Butler, 
CIMA® FL, GA Direct:  410.345.2264

Jason_Butler@troweprice.com
Andy 
Thompson

Direct:  410.345.5874
Andy_Thompson@troweprice.com

Brandon  
Shea

AL, MS, NC,
S. KY, SC, TN

Cell:  615.707.9673
Brandon_Shea@troweprice.com

Javier Bermudez, 
QPFC

Direct: 410.577.8180
Javier_Bermudez@troweprice.com

Cindy  
Kennedy

IN, N. KY, MI,
W. OH

Cell:  443.721.4548
Cindy_Kennedy@troweprice.com

Amanda  
Malone Klink

Direct:  410.345.7803
Amanda_Malone_Klink@troweprice.com

Jonathan 
Wilkinson NJ, S. NY Cell:  908.200.9960

Jonathan_Wilkinson@troweprice.com David Norris* Direct:  410.577.8085
David_Norris@troweprice.com

Chris Augelli, 
QPFC

DE, MD, 
E. PA, VA

Cell:  410.458.7137
Chris_Augelli@troweprice.com

Andrew 
Beliveau, QPFC

Direct:  410.577.8083
Andrew_Beliveau@troweprice.com

Alan Valenca, 
CFP®, CIMA®

CT, MA, ME, 
NH, RI, VT

Cell:  978.404.2114
Alan_Valenca@troweprice.com Jessica Hohne Direct:  410.345.2593

Jessica_Hohne@troweprice.com

Chris McAvoy N. NY, NE. OH, 
W. PA, WV

Cell:  443.340.3448
Christopher_McAvoy@troweprice.com Russ Armstrong Direct:  410.577.4214

Russell_Armstrong@troweprice.com

U.S. Intermediaries | Head of DCIO Field Sales

Mark  
Cover

Office:	 410.345.4956
Cell:	 443.902.2849
Mark_Cover@troweprice.com

Manager, Intermediary Sales Consultants

Ryan 
Liberatore

Office:	 410.345.5155
Cell:	 410.375.8543
Ryan_Liberatore@troweprice.com

Intermediary Sales Desk:
800.371.4613
troweprice.com/dc

*Senior Intermediary Sales Consultant
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T. Rowe Price Value-Add Resources
Tools to help you incorporate innovative and actionable insights into your practice.

Investment Benchmarking
fi360® and RPAGTM proprietary investment rating systems help decision makers 
identify and monitor investments in the course of their due diligence process. 
Analysis includes: 

�� Investment Highlight Report
�� Quarterly Scorecards
�� Fund Comparisons

BrightScope
This in-depth Beacon™ report provides access to year-over-year plan-specific trend 
information. It can help you prepare for client and prospect meetings or uncover 
potential areas where you can make recommendations for plan enhancements. 
Report includes:

�� Plan Assets
�� Providers
�� Number of Participants
�� Investment Lineups, Performance, and Fees

RPAG is a registered trademark of The Retirement Plan Advisory Group, Inc.
“fi360” and “fi360 Fiduciary Score” are registered trademarks of fi360, Inc. 
T. Rowe Price Investment Services, Inc., Distributor.

Target Date
Resources to help position, differentiate, and educate clients on target date solutions. 
Materials include:

�� Retirement Funds Accolades and Long Term Performance Brochures
�� Fund Stories
�� Thought Leadership
�� Participant Education Materials

Retirement Wellness
Value add programs that expand the dialogue across the financial and nonfinancial 
aspects of planning for a successful retirement. These programs provide tools that 
offer informed solutions to help employers and employees. This offer includes:

�� Financial Wellness 1.0—Introduces Financial Wellness and the importance from 
a Plan Sponsor perspective

�� Financial Wellness 2.0—Elevates the discussion through research findings that 
uncover advisor best-practices

�� Saving for Health Care—Highlights the importance of incorporating health care 
costs into retirement planning and various savings solutions.

�� Visualize Retirement—Helps preretirees create a retirement vision to better  
understand not only how much to save, but what they are saving for.

Retirees defined a personal retirement vision as follows1: 50% said, “working with my spouse/partner to define what 
we want in retirement”; 46% said, “creating a picture of what my retirement lifestyle could be”; 42% said, “defining 
how I would like to receive required health care in retirement”; and 32% said, “defining my purpose in retirement.”

1  Rank this list in the order of who  
you spend the most time with today.  
(1 = most)

 ___  Family/Household
 ___  Friends
 ___  Work/Former Work Colleagues
 ___  Social Groups (Clubs, Sports, Worship)
 ___  Neighbors/Community/Volunteerism
 ___  Other: 

___________________________

2  Now, reorder this list based on who you 
think you will spend the most time with  
in retirement.

 ___  Family/Household
 ___  Friends
 ___  Work/Former Work Colleagues
 ___  Social Groups (Clubs, Sports, Worship)
 ___  Neighbors/Community/Volunteerism
 ___  Other: 

___________________________

3  Who will be on your wellness support team 
in retirement, meaning who will provide 
you with care if needed?

 £  Spouse/
Partner

 £  Siblings
 £  Children

£  Other family 
members

£  Friends
£  Other:

__________

4  Whose wellness support team do you 
anticipate being on, meaning, to whom 
will you provide care if needed?

 £  Spouse/
Partner

 £  Siblings
 £  Children

£  Other family 
members

£  Friends
£  Other:

__________

Next Step: What can you do today to ensure 
you have the social and support network you 
will need in retirement?

WHO

Visualize 
Retirement 

Retirement planning is both a financial 
and nonfinancial process. You may have 
received financial resources from your 
employer or financial advisor. But putting 
money aside now for a future date may  
be more meaningful to you if you have  
a good idea of what you’re saving for.  
This workbook is intended to help you 
visualize your retirement.  WORKBOOK

SAVING FOR  
HEALTH CARE:  
IS THERE A CURE-ALL SOLUTION?
Background
One of the biggest fears employees have about retirement is not being 
able to afford quality health care. Even with 2018 Medicare and Medigap 
expenses projected to be in the mid-six figures for couples,1 many people fail 
to integrate health care planning into a holistic retirement savings strategy.

There are several reasons workers delay or overlook planning for 
health care expenses in retirement:

The thought  
of gradually—or 
rapidly—declining 
health can be 
an unpleasant 
and emotionally 
draining exercise.

The common 
misperception 
that Medicare will 
cover more health 
care expenses than 
it does.

An evolving  
and increasingly 
complex health care 
system that makes it 
difficult to predict 
what future costs 
may be.

Impact 
Health care expenses are the biggest line item in an employer’s benefits 
budget—and they are also the most valued benefit to employees. With 75%2 
of plan sponsors linking Health Savings Accounts (HSAs) to a retirement 
savings strategy, it’s not if advisors will find themselves in health care 
conversations, it’s when.

Objective
This campaign outlines the importance of including health care expenses 
in a comprehensive retirement planning strategy and offers three savings 
options often available to help employees prepare financially:

1. Pretax account

2. Roth accounts

3. Health savings accounts

$4,678
is a typical individual’s 
annual Medicare and 
Medigap costs4

36%
of people are 
confident that they 
can cover health care 
costs in retirement5, 6

63%
of Americans could 
not cover a $1,000 
emergency3

MEASURING FINANCIAL 
WELLNESS PROGRAM 
EFFECTIVENESS

Employee benefits programs can be expensive to launch 
and manage. Therefore, it is vitally important to be able to 
demonstrate effectiveness. Your organization may have a wide 
range of goals for establishing financial wellness programs, such 
as improving employee engagement, and retention, or reducing 
absenteeism. Whatever the goals, it is necessary to define and 
prioritize them at the outset and then establish metrics and 
methodologies to evaluate progress.

This piece outlines numerous types of goals and objectives that 
employers may want to consider as they implement the program 
and monitor its ongoing effectiveness. 

WELLNESS
WORKS

ADVISOR/PLAN SPONSOR USE ONLY

What you receive  
You now have access to customized reports that present 
a variety of plan-specific statistics from BrightScope’s 
database of retirement plan information.

In addition to an evaluation of plan health, BrightScope’s 
in-depth Beacon™ report gives you access to year-over-year 
trend information, such as:

	 n  Plan assets 
	 n  Providers 
	 n  Number of participants 
	 n  Investment lineups 
	 n  Investment performance 
	 n  Investment fees

How to use the information 
You can access comprehensive plan information with a 
phone call or e-mail. This takes the legwork out of locating 
and organizing data—so you can focus on individual sponsor 
concerns or refine your value proposition.

Meeting preparation is tedious. But having key 
information—such as fee benchmarking data, how long 
an investment has been in a lineup, and annual asset 
trends—ahead of time lets you walk in with best practice 
recommendations and discussion points at the ready. You’ll 
look more prepared, experienced, and knowledgeable in the 
eyes of your clients.

Get started today 
Contact your T. Rowe Price representative with the name 
of a client or prospect. Using BrightScope’s database, 
T. Rowe Price will produce a report and send it to you.

We can also provide a guide that explains each section of 
the report, how to position information with clients, as well 
as provocative questions to start engaging conversations. 

Not sure who to contact at T. Rowe Price? Call our internal 
sales desk at 1-800-371-4613.

FOR INSTITUTIONAL INVESTOR USE ONLY

T. Rowe Price and BrightScope are not affiliated companies.

Who is BrightScope?
BrightScope is a nationally recognized financial information 
company that offers detailed investment and provider data 
on 50,000 defined contribution (DC) plans, covering more 
than $3 trillion in assets. 

Using a plan’s Form 5500 and financial audit information, 
BrightScope is able to aggregate and organize vital statistics 
that DC professionals can analyze to enhance plan design 
and improve retirement outcomes. 
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Powerful rePorting. 
exPert analysis.
T. Rowe Price has partnered with BrightScope to 
provide you with comprehensive, plan-level data 
that allows you to have higher-value interactions 
with clients and prospects.
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SECTIONS 1 & 2: Plan Overview & Plan Assets

LOOK DEEPER:

Knowing the industry, you can now use that information 
to benchmark the plan against its peer group. 

FOOD FOR THOUGHT:

n Use surveys, case studies, or other well-regarded   
 studies to benchmark the plan relative to peers.

n Do you advise other plans within that particular   
 industry? If so, you may be able to benchmark  
 it using data you already have.

n Use T. Rowe Price’s free benchmarking site:  
 troweprice.com/referencepoint. It comprises plan   
 data from more than 800 full-service plans and  
 2 million participants. 

WHAT IT IS:

Basic company information  
as filled out on the previous  
year’s Form 5500.* 

LOOK DEEPER:

n Is the plan growing or shrinking in asset size?

n Is the rise or fall in assets due to market  
 conditions, company growth (or reduction),  
 or recent plan design enhancements?

FOOD FOR THOUGHT:

n As the advisor, is the growth or reduction in assets  
 aligned with the level of service you’re providing?

n What is the return on investment you’re receiving   
 based on the amount of time spent servicing  
 the plan? 

n Should you reconsider your level of service, fees,  
 or willingness to retain them as a client?

WHAT IT IS:

Plan net assets and plan net flows  
as listed on each year’s Form 5500  
for which data is available.

Plan Assets

Plan Overview

* All data shown in this brochure is hypothetical; no actual plan 
data is shown.

BrightScope Customized Plan Reports

USERGUIDE
TURN PLAN DATA INTO MORE SUCCESSFUL DISCUSSIONS

Provided by T. Rowe Price

I N V E S T  W I T H  C O N F I D E N C E ®

T. Rowe Price Target Funds
March 31, 2017

LESSEN MARKET VOLATILITY 
Our Target Funds offer a 
“straightforward” approach to 
retirement by providing accumulation 
prior to retirement while maintaining 
more moderate equity exposure 
around and after the target date. 

OUR BEST THINKING
Our robust, goal-driven solution is built 
from our best thinking. Our seasoned 
portfolio managers utilize T. Rowe 
Price’s proven investment 
management, retirement, and asset 
allocation expertise to help participants 
reach their goal of reduced volatility 
approaching age 65 and continued 
income during retirement.

INDUSTRY LEADERS
T. Rowe Price has been a pioneer in 
offering Target Date Solutions dating 
back to 2002. We have been focused 
on developing asset allocation 
solutions that meet diverse client 
objectives for more than 25 years.

Looking for a greater focus on market risk around retirement?
YOUR SEARCH IS OVER. 

Not FDIC-insured. May lose value. No bank guarantee.

Sources: Ibbotson Associates, S&P, and T. Rowe Price. All numbers have been rounded.
The principal value of the Target Funds is not guaranteed at any time, including at or after the target date, which is the approximate year an investor 
plans to retire (assumed to be age 65) and likely stop making new investments in the fund. If an investor plans to retire significantly earlier or later than 
age 65, the funds may not be an appropriate investment even if the investor is retiring on or near the target date. The funds’ allocations among a broad 
range of underlying T. Rowe Price stock and bond funds will change over time. The funds emphasize asset accumulation prior to retirement, balance 
the need for reduced market risk and income as retirement approaches, and focus on supporting an income stream over a moderate postretirement 
withdrawal horizon. The funds are not designed for a lump-sum redemption at the target date and do not guarantee a particular level of income. The 
funds maintain a significant allocation to equities both prior to and after the target date, which can result in greater volatility.

ASSET ALLOCATION ADJUSTS OVER TIME
Our glide path is designed to focus more on market risk at the time of retirement. The objective of balance stability and shorter-term 
withdrawal certainty drives the design of the target glide path. 

% Equity

S&P Target Date Glide Path
Target Glide Path
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YEARS TO RETIREMENT YEARS PAST RETIREMENT

Target 90.0 86.5 82.5 77.5 71.5 65.0 57.5 50.0 42.5 37.0 35.5 34.0 31.0 26.0 20.0 20.0 20.0

S&P TD 92.0 88.5 85.5 82.0 77.5 71.5 64.0 55.5 46.5 36.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0

Our target date approach seeks 
better outcomes for investors
Helping clients meet their retirement needs drives everything we do. This singular focus has cemented our leadership 
position in target date investing. We combine our extensive investment expertise and deep knowledge of capital 
markets with decades of unique insights into investor behavior to help us better understand investor objectives 
and create retirement solutions that reflect investor preferences, behaviors, and actions—resulting in positive 
long-term outcomes.

FOR INVESTMENT PROFESSIONALS ONLY. NOT FOR FURTHER DISTRIBUTION.

PRICE 
PERSPECTIVE®

November 2018

In‑depth analysis and insights  
to inform your decision‑making. 

Target Date Investing 
A DIFFERENT PERSPECTIVE ON 
SEQUENCE‑OF‑RETURNS RISK 
AROUND RETIREMENT

EXECUTIVE SUMMARY

 ■ Investors saving for retirement must consider a range of factors, including the 
objectives they wish to achieve and the risks they are willing to take. One factor 
that often receives significant attention is sequence‑of‑returns (SoR) risk—the 
concern that portfolio losses around retirement could impact the ability to support 
postretirement income needs.

 ■ We recognize that investors may have different retirement objectives, resulting in 
different risk priorities. While some investors may rationally prefer a strategy that 
limits the variability of account balances around retirement, most are focused on 
achieving adequate, sustainable income streams during retirement.1 

 ■ In target date investing, it is critical to align glide‑path design with investors’ 
objectives. To understand the potential trade‑offs, it is not only important to 
evaluate the magnitude of potential losses, but also to view that potential in the 
context of the full investment life cycle.

 ■ For investors with a longer‑term focus on longevity risk, the benefits of maintaining 
a growth‑oriented glide path in their accumulation phase could meaningfully 
outweigh the potential negative impact of a large market decline close to or soon 
after retirement. 

 ■ Historically, equities have tended to generate higher intermediate‑ and long‑term 
returns compared with fixed income and cash assets. In our view, the benefits of 
capturing this equity risk premium outweigh the potential impact of SoR risk. Our 
analysis suggests that most investors could have achieved higher asset balances at 
and into retirement by following higher‑equity glide paths, even after experiencing 
large market declines close to retirement.

Investors saving for retirement must 
consider a range of factors, including 
the objectives they wish to achieve and 
the risks they must take to achieve their 
goals. One factor that often receives 
significant attention is the concern 

that portfolio losses around retirement 
may impact the ability to support 
postretirement income needs. This risk 
is often known as sequence‑of‑returns 
(SoR) risk.

Jerome A. Clark, CFA
Portfolio Manager, 
Target Date Solutions

Kimberly E. DeDominicis
Associate Portfolio Manager, 
Target Date Solutions

Wyatt A. Lee, CFA
Portfolio Manager, 
Target Date Solutions

1 T. Rowe Price recently surveyed almost 300 defined contribution plan sponsors to understand their views 
on these complex issues. Please see: Lorie Latham, Advancing the Way We Think About Perceptions of 
Risk and Achieving Outcomes, T. Rowe Price, July 2018. Available on the Web at:  
https://www4.troweprice.com/gis/institutional/us/en/insights/articles/2018/q3/defined‑contribution‑
advancing‑the‑way‑we‑think.html

Strong Results From  
a Target Date Leader
At T. Rowe Price, we believe that investment success comes from balancing 
market, inflation, and longevity risks. This principle is at the core of our target 
date philosophy—and serves as the foundation for every decision we make to 
seek the best possible outcomes for our clients.

100% of  
our Retirement 
Funds with a 10-
year track record  
beat their 10-year Lipper 
average as of 9/30/18.1

Asset  
allocation 
through the 
years.

Selecting investments for your retirement plan account can be overwhelming. 
These T. Rowe Price general rules of thumb may help you assess your options.

LEARN MORE

If you have questions or are ready to invest, call your 
current recordkeeper.

The length of time you have before retirement—
your investment “time horizon”—is an important 
consideration when selecting your asset allocation 
strategy, or the mix of stocks, bonds, and money 
market/stable value investments you select.

All of those investment vehicles are available in your 
plan, whether you choose to create your own portfolio 
or select a pre-assembled portfolio, such as a target 
date fund or asset allocation fund, from T. Rowe Price.

If you’re thinking about your portfolio’s mix, consider 
that large-cap stocks (typically higher-risk investments) 
returned an average of 10% annually from 1926 to 
2015 compared with 5.6% for government bonds 
(generally regarded as less risky than stocks) and 
3.4% for U.S. Treasury bills (only slightly higher than 
2.9% inflation).*

Your goals, financial circumstances, and risk tolerance 
level may change as you go from entering the 
workforce to retirement and beyond.

FINDING A BALANCE, DECADE BY DECADE:
Your 20s and 30s: Now’s the time to start saving 
and investing through your workplace retirement 
plan. And the sooner you enroll and start saving, 
the better. Here’s why: When you invest through the 
plan, any earnings are put right back into your account. 
The longer your money stays invested, the more it can 
potentially earn through compounding.

(continued on back)

30%–40%

60%–75% 40%–50%

25%–40%

5–7 8–10 11–13 14–154 or younger
Child’s 
age:

20%–30% 20%–30% 30%–40%

40%–50% 50%–60%

16–17 18 or in college

45%–60%
30%–50%

Stocks

20%

80%
60%

30%

11–15 6–10 3–5 2 or fewerGreater 
than 15

Years until
goal:

30%
20%

50%

10%

0%‒10%10%‒25% 0%‒10% 10%‒20% 10%‒20%

Investing for Retirement

Investing for a Specific Purchase

INVESTING BY TIME HORIZON

It is important to have an appropriate mix of the different investment categories: stocks, bonds, and money market/stable value. The length of 
time an investor plans to invest his or her savings can help determine how much money to allocate to each type of investment. As an investor 
gets closer to his or her goal, his or her portfolio may move gradually from more aggressive (more stocks) to more conservative (fewer stocks).

The T. Rowe Price asset allocation models for different investing goals appear below.

DIVERSIFIED STOCK ALLOCATION
A hypothetical stock allocation may include 55% large-cap (established companies), 15% mid-cap/small-cap (small to medium-sized compa-
nies), and 30% international (companies outside the U.S.) stocks. Diversification cannot assure a profit or protect against loss in a declining 
market. This hypothetical allocation may not align with your view of diversification.

Bonds Money Market/Stable Value

Stocks Bonds Money Market/Stable Value

Investing for College

30s 40s 50s20sAge:

50%–65% 35%–50%

5%–15%

20%–50%15%–30%

0%‒10%

0%‒10%

0%‒10% 0%‒10%0%‒20%

60%‒80%

20%‒30%
25%‒35%

70s and over60s 

Stocks Bonds Money Market/Stable Value

55% Large-Cap Stocks 15% Mid-/Small-Cap Stocks 30% International Stocks

90%‒100% 90%‒100% 80%‒100%

90%‒100% 75%‒90%

100% 100%

These allocations do not take risk tolerance into account. Our asset allocation models are designed to meet the needs of a hypothetical investor (if 
investing for retirement, with an assumed retirement age of 65 and a withdrawal horizon of 30 years). The model allocations are based on an analysis 
that seeks to balance long-term return potential with anticipated short-term volatility. The model allocations reflect our view of appropriate levels of 
trade-off between potential return and short-term volatility for investors with different investment goals. The longer the time frame for investing, the 
higher the allocation is to stocks (and the higher the volatility) versus bonds or cash.

Limitations:

While the models have been designed with reasonable assumptions and methods, each model is hypothetical only and has certain limitations.

¡ The models do not take into account individual circumstances or preferences, and the model displayed for your age may not align with your  
  accumulation time frame, withdrawal horizon, or view of the appropriate levels of trade-off between potential return and short-term volatility.

¡ Investing consistent with a model allocation does not protect against losses or guarantee future results.

Please be sure to take other assets, income, and investments into consideration when reviewing results that do not incorporate that information.

Other T. Rowe Price educational tools or advice services use different assumptions and methods and may yield different outcomes.

ASSET ALLOCATION CONSIDERATIONS  
BY DECADE:

These allocations are age-based only and do not take risk 
tolerance into account.

Consider the investment objectives, risks, and charges 
and expenses carefully before investing. For a prospectus 
or, if available, a summary prospectus containing this and 
other information, call 1-800-638-7780. Read it carefully.

*Source: Ibbotson Associates

T. Rowe Price Investment Services, Inc.


