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2022: A new world...

As at 31 July 2022

2022 CALENDAR YEAR TO DATE PERFORMANCE -
Russia invades Ukraine SHORTAGES AND BUBBLES
Shortages drove commodities higher
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China’s lockdowns continue
Further stress to supply chains
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Fed pivot and higher rates
Bubble popped and “gravity” returns
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Recession approaching
Urgency to halt runaway inflation R S S z ¢
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Past performance is not a reliable indicator of future performance. 0\60 &0\
Source: T. Rowe Price calculations using data from Bloomberg Research Systems Inc. All rights reserved. All prices in USD. Period quoted is 31 Dec 2021 — 30 June 6\0
2022. All rights reserved. *Represented by MSCI All Country World Index in USD. rg\)
The specific securities identified and described are for informational purposes only and do not represent recommendations. Oo(\

The trademarks shown are the property of their respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise authorized by or affiliated with any of the
trademark owners represented by these trademarks.
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...with “Big Issues” remaining

MSCI All Country World Index

Pandemic
(especially China)
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Inflation at 40-year highs

250
The Fed / rates
200 ®
. . _ 0}
Recession risk 34%
150

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22

Past performance is not a reliable indicator of future performance.

Source: T. Rowe Price, Bloomberg Financial L.P.

MSCI All Country World Index is shown in USD and is for the period 31 Dec 19 — 27 June 2022.

The views contained herein are those of Scott Berg as of 27 June 2022 and are subject to change without notice; these views may differ from those of other T. Rowe Price associates.
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Inflation dynamics changed markedly late 2021

5-Year U.S. Inflation Expectations (TIPS Breakeven Yields)

1 January 2020 to 4 April 2022
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Source: Bloomberg, data analysis by T. Rowe Price.

Source for Bloomberg Data: Bloomberg Financial L.P.

There is no guarantee that any forecasts made will come to pass.
TIPS = Treasury inflation-protected securities.
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Inflation ends an era of low rates

As of 30 June 2022

Global Interest Rate Cycle
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Sources: IMF with T. Rowe Price analysis.
Country classifications in the chart are in line with IMF groupings as of reporting date.
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The “cost of money” is the gravity of asset values

As of 28 June 2022

US 10 Year Treasury Yield in 2022
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Past performance is not a reliable indicator of future performance.

Sources: Bloomberg Finance L.P., T. Rowe Price analysis.
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2022 sector performance diverged
strongly

USD Price Returns through 30 June 2022

Year to Date Return*

Energy 15.4%

Utilities

Consumer Staples

Health Care

Financials

Materials

Real Estate

Industrials

Comm. Services -26.7%

Cons. Discretionary -29.2%

Info Tech | AL
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Past performance is not a reliable indicator of future performance.
*Sector performance within MSCI All Country World Index.
Source: T. Rowe Price analysis using data from Bloomberg Research Systems Inc. All rights reserved.
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Re-opening and rotation

As of 31 May 2022

Shopify, Zoom, Hilton & Tesla Price Performance (USD)
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Past performance is not a reliable indicator of future performance.

Source: T. Rowe Price analysis using data from Bloomberg Research Systems Inc. All rights reserved.

The specific securities identified and described are for informational purposes only and do not represent recommendations.

The trademarks shown are the property of their respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise authorized by or affiliated
with any of the trademark owners represented by these trademarks.
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Valuations low enough?

As of 17 June 2022

S&P 500 NTM P/E
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Sources T. Rowe Price analysis using data from Bloomberg Research Systems Inc. All rights reserved.
Please see Additional Disclosures page for information about this S&P information.
NTM P/E = Next Twelve Months Price-to-Earning Ratio.

T. ROWE PRICE INVEST WITH CONFIDENCE® 9



Normalising is painful, but not fatal

= |nflation: expecting inflation to peak as demand softens in response to higher
rates and prices.

= |nterest rates: moving higher, but expecting short-lived rate hike cycle as
demand weakens.

ox

= Valuations: higher rates are forcing stronger focus on valuation. Speculation §
and excess have been flushed out of the market.

= Recession: arecession is possible but not guaranteed. Doomsday narratives
provide opportunity.

== » = Financial system healthy...

.
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The current corporate backdrop Is decent

As of 31 March 2022

Decent Healthy Balance @ Limited Valuations More
Economic Sheets Leverage Reasonable
Growth




Consumer balance sheets are strong

As of 31 March 2022

30X = 3.7X

savings increase more U.S. household cash
from March 2020—March 2021 than ending Q1 2022 than Q4 2019
the average from 2009-2019

For illustrative purposes only.
Sources: U.S. Department Bureau of Economic Analysis, U.S. Federal Reserve Board/Haver Analytics.
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S&P 500 Bear Markets, 1960 to Present
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Bears come in many different shapes and sizes
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Past performance is not areliable indicator of future performance.
Sources: T. Rowe Price calculations using data from FactSet Research Systems Inc. All rights reserved.
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The world rarely ends...

Forward-looking views
Normalisation is a process, but the world is not “broken”
Inflation is pressuring households and companies, but the starting point is strong
“Popping the bubble” is the best option
The recession we all know is coming may be swift and shallow
The world rarely ends and share markets are forward-looking

Prospective returns from these levels are likely more attractive for investors

Source: T. Rowe Price. The views contained herein are those of the Investment Professionals as of 9" August 2022 and are subject to change without notice; these views may differ from those of other T. Rowe Price

associates.
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Stock story: Nutrien

As of 31 March 2022

A leading producer of agricultural fertilisers
= One of the world’s largest potash producers with ability to ramp capacity
= Russia & Belarus represent ~40% of global potash supply

= Higher prices to drive stronger free cash flow cycle over next 1-2 years

Potash production in selected regions?

Million of Tonnes of Potash (Fertiliser)
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Source: Company reports. 'Production changes differ from company expectations in operational capability.

The specific securities identified and described are for informational purposes only and do not represent recommendations. The trademarks shown
above are the property of the respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise affiliated with any of the trademark owners
represented by the trademarks shown above.

Europe Middle East China
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Stock story: Liberty Media
(Formula 1)

As of 31 March 2022
Exclusive commercialisation of Formula 1

= Revenues: promotion fees, broadcasting & sponsorships
= Asset light model with multi-year contracts and price escalators

= Under-monetised franchise under new ownership, plus reopening

Average Annual Broadcast Revenue by Sport (USSMM)
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Source: JP Morgan.
The specific securities identified and described are for informational purposes only and do not represent recommendations. The trademarks shown

above are the property of the respective owners. T. Rowe Price is not endorsed, sponsored, or otherwise affiliated with any of the trademark owners
represented by the trademarks shown above.
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Additional Disclosures

“Bloomberg®”, “Bloomberg®”, Bloomberg Global Treasury, Bloomberg US Investment Corporate Grade Credit Index, Bloomberg Australian Treasury Index, Bloomberg European Investment Grade Credit, Bloomberg EM USD Corp +
Quasi-Sov High Yield Index, Bloomberg US Corporate High Yield Inde, Bloomberg Global Aggregate, Bloomberg European High Yield, Bloomberg Global Treasury, German Bunds — Bloomberg Germany Treasury Bond Index,
Bloomberg AusBond Credit 0+ Yr Index, Bloomberg Global Aggregate AUD-hedged, Bloomberg Global Aggregate USD-hedged and Bloomberg US Treasury Index are service marks of Bloomberg Finance L.P. and its affiliates,
including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by T. Rowe Price. Bloomberg is not affiliated with T. Rowe Price and
Bloomberg does not approve, endorse, review, or recommend T. Rowe Price. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to its products.

The S&P 500 Index and ASX/S&P 200 Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) and Australian Stock Exchange, and has been licensed for use by T. Rowe Price. Standard
& Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); ASX are
trademarks of the Australian Stock Exchange and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by T. Rowe Price. T. Rowe Price is not sponsored, endorsed, sold or promoted by SPDJI,
Dow Jones, S&P, their respective affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P
500 Index and ASX/S&P 200 Index.

MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained
herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind
of investment decision and may not be relied on as such.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The index is used with permission. The Index may not be copied, used, or distributed without J.P.
Morgan'’s prior written approval. Copyright © 2022, J.P. Morgan Chase & Co. All rights reserved.
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Important Information

Where securities are mentioned, the specific securities identified and described are for informational purposes only and do not represent recommendations. Information and opinions presented should not be fully reliable. It is not
intended to influence a person or persons in making a decision in relation to investment.

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, nor is it intended to serve as the primary basis
for an investment decision. 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. Investment involves risks. 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.
Australia - Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, Suite 50B, Sydney, NSW 2000, Australia.

New Zealand - Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, Suite 50B, Sydney, NSW 2000, Australia. No Interests are offered to the public.
Accordingly, the Interests may not, directly or indirectly, be offered, sold or delivered in New Zealand, nor may any offering document or advertisement in relation to any offer of the Interests be distributed in New Zealand, other than in
circumstances where there is no contravention of the Financial Markets Conduct Act 2013.

© 2022 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.
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