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Past performance is not a reliable indicator of future performance.

U.S.
Hopes that stresses in the global 
economy might lead the Federal 
Reserve to moderate its pace of interest 
rate hikes helped the major indexes 
break a streak of monthly losses. Value 
stocks handily outpaced their growth 
counterparts, and the “traditional 
economy” Dow Jones Industrial Average 
recorded its best monthly gain since 
1976. Likewise, sector performance 
varied dramatically within the S&P 500 
Index, with energy shares gaining nearly 
25% on a total return basis (including 
dividends), while communication 
services and consumer discretionary 
shares were roughly flat.

The market’s gains came despite declines 
in several “mega-cap” technology 
and internet-related stocks, including 
Amazon.com, Tesla, and Meta Platforms 
(Facebook), in particular. The month was 
also especially volatile, with the market 

recording its largest intraday swings since 
the early days of the pandemic.

The Fed’s monetary policy committee 
did not meet in October, but bonds 
endured another tough month as U.S. 
Treasury yields increased in anticipation 
of further aggressive rate hikes. Some 
positive earnings reports helped 
corporate bonds, however.

Inflation and Growth Slow, but Not as 
Much as Expected
Signs that growth and inflation were 
slowing helped the major indexes 
bounce off two-year lows to start 
the quarter. The Institute for Supply 
Management’s (ISM) gauge of 
manufacturing activity fell to 50.9 in 
September (levels under 50 indicate 
contraction), below consensus 
expectations and its lowest level since 
2020. Encouragingly, the ISM reported 
that price pressures manufacturers 
face fell to their lowest point since soon 

after the start of the pandemic, while 
nonmanufacturing prices rose at the 
slowest pace since January 2021. 
Further calming inflation fears, job 
openings fell to their lowest level in over 
a year.

Subsequent inflation data drained 
the market’s gains, however. Stocks 
returned to their lows at mid-month after 
the Labor Department reported that 
producer prices rose 0.4% in September, 
double consensus expectations for 
around a 0.2% increase. Headline 
consumer prices fell a bit, but not as 
much as expected, and core (excluding 
food and energy) prices rose 6.6% over 
the 12 months ended in September, 
their fastest pace since 1982. Fed 
policymakers repeated their pledge to 
hike rates as much and for as long as 
necessary to tame inflation, leading 
futures markets to price in a nearly 5% 
federal funds rate in mid-2023.

KEY INSIGHTS
	■ Markets in the U.S. and Europe rebounded as signs emerged that central banks 

might soon moderate their rate increases in response to growing recession signals.

	■ UK markets bounced back after the election of former finance minister Rishi 
Sunak as prime minister appeared to foster a sense of renewed stability.

	■ Chinese shares fell as the economy continued to struggle under COVID-19 
restrictions and regulatory pressures appeared poised to intensify following the 
reelection of President Xi Jinping.
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Fed Shows Some Signs of Caution
Stocks bounced on October 21, 
however, after The Wall Street Journal 
reported that “some officials have begun 
signaling their desire both to slow down 
the pace of increases soon and to 
stop raising rates early next year to see 
how their moves this year are slowing 
the economy.” The Bank of Canada’s 
surprise decision late in the month to 
raise rates by only 0.50 percentage point 
instead of the 0.75 percentage point 
that markets expected also boosted 
sentiment by raising hopes the Fed 
would follow its example.

The month brought mixed evidence on 
how the economy was responding to the 
Fed’s tightening. Mortgage applications 
fell to the lowest level in a quarter 
century as the average 30-year fixed 
mortgage rate climbed above 7% for 
the first time since 2001, and pending 
home sales in September contracted at 
their fastest pace since the start of the 
pandemic. Most gauges also indicated 
slowing activity in the manufacturing and 
services sectors, but the labor market 
proved surprisingly resilient, with weekly 
jobless claims remaining near recent 
lows and the unemployment rate falling 
back to 3.5% in September.

Europe
Shares in Europe advanced in October 
as the rapid replacement of Liz Truss as 
UK prime minister restored political and 
market calm. Investors also seemed to 
scale back their expectations for faster 
interest rate hikes. In local currency 
terms, the pan-European STOXX Europe 
600 Index ended significantly higher. 
Major indexes in Germany, Italy, and 
France also rose sharply. The UK’s FTSE 
100 Index posted gains that were smaller 
but still solid.

ECB Hikes Rates and Hints Increases 
May Slow as Recession Looms
The European Central Bank (ECB) 
raised its key interest rates for a second 
consecutive time by 0.75 percentage 

point and said more increases are 
likely to curb inflation, which is still 

“far too high.” The deposit rate now 
stands at 1.5%, its highest level since 
2009. However, investors appeared to 
curb their expectations for faster rate 
increases on hints in the bank’s policy 
statement that the approach might be 
shifting as a sharp economic slowdown 
takes hold. The ECB also noted that 

“substantial progress” had already been 
made in “withdrawing monetary policy 
accommodation,” while ECB President 
Christine Lagarde emphasized that a 
recession scenario was “looming much 
more on the horizon.”

Eurozone Growth Resilient, but 
Inflation Faster Than Predicted
Eurozone inflation soared more than 
forecast to a record 10.7% in October, 
fueled by higher energy prices. The 
cost of food and industrial goods also 
played a part. Early estimates showed 
that Germany’s economy expanded 
unexpectedly in the third quarter, while 
growth in France and Spain slowed 
but was still positive. German gross 
domestic product (GDP) increased by a 
seasonally adjusted 0.3% sequentially, 
after expanding 0.1% in the previous 
quarter. However, more current data in 
purchasing managers’ surveys conducted 
by S&P Global indicated that private sector 
activity in the eurozone contracted for a 
fourth month running in October.

UK Economy Worsens; Sunak 
Replaces Truss as Prime Minister
The UK economy continued to 
deteriorate. A surge in food prices 
contributed to an acceleration in inflation, 
which in September hit 10.1% year 
over year—matching July’s 40-year 
high. GDP growth shrank in the three 
months through August by 0.3%. Signs 
suggested that growth may have slowed 
further in subsequent months, with 
purchasing managers’ surveys showing 
private sector activity shrinking for a 
third consecutive month in October. 
British shoppers cut their spending, with 
retail sales volumes dropping 1.4% in 

September from August. Meanwhile, 
GfK’s consumer confidence index, a 
closely watched measure of how people 
view their finances and economic 
prospects, plumbed 50-year lows 
in October.

On the political front, Members 
of Parliament elected former UK 
finance minister Rishi Sunak as prime 
minister, replacing Truss—Britain’s 
shortest-serving prime minister. She 
lost the confidence of markets and 
politicians after her proposals to slash 
taxes and boost borrowing and spending 
triggered financial market turmoil in 
late September and Bank of England 
intervention to stabilize the gilt market.

Japan
Japanese equities gained in October but 
lagged most developed market peers. 
While Japan’s services sector climbed 
into expansion territory in September 
and the domestic economic reopening 
continued to support sentiment, global 
recessionary fears and further currency 
weakness remained prevalent themes, 
holding back further equity market gains.

Authorities Intervene in Fixed Income 
and Currency Markets
The yield on the 10-year Japanese 
government bond finished the month 
broadly unchanged at 0.24%, although it 
briefly reached 0.26%, leading the Bank 
of Japan (BoJ) to conduct emergency 
bond-buying operations, purchasing 
bonds with maturities between 10 
and 25 years. The rising yield trend 
represents a further challenge to the 
central bank’s ultra-easy policy stance. 
The Japanese yen continued to weaken, 
falling to around JPY 147.47 against the 
U.S. dollar from about JPY 144.74 at the 
end of the prior month. This prompted 
the Ministry of Finance to again 
intervene in the foreign exchange market.

BoJ Retains Its Dovish Stance
Despite consumer price inflation 
remaining above the BoJ’s 2% 
target, the central bank made no 
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major monetary policy changes and 
maintained its dovish guidance. The 
BoJ announced that it would hold 
interest rates at ultralow levels (-0.1% 
for short-term rates and 0% for 
10-year government yields), as widely 
anticipated. However, it raised its target 
for core consumer inflation to 2.9% for 
the fiscal year ending March 2023 and 
1.6% the following year.

Inflation Hits Three-Decade High
Data showed that Japan’s core inflation, 
excluding the impact of tax hikes, hit 3% 
for the first time in over three decades. 
Meanwhile, Japan’s largest labor 
organization, the Japanese Trade Union 
Conference, announced that it will seek 
the biggest pay raise for union members 
in nearly 30 years in response to 
high inflation.

Government Announces 
Further Stimulus
Prime Minister Fumio Kishida’s 
government unveiled a new JPY 71.6 
trillion stimulus package to cushion 
the impact of inflationary pressure 
and yen weakness on businesses 
and consumers. The fresh spending 
aims to both reduce the energy costs 
households face and to boost growth. 
Japan’s public appeared to have some 
doubts about the spending plans, with 
Kishida’s approval ratings hovering 
around lows, according to several polls, 
including those conducted by the Nikkei 
and Kyodo news agencies.

Japan Reopens Its Borders
Japan fully reopened its borders, 
allowing tourists to enter freely for 
the first time since the start of the 
coronavirus pandemic. The country 
removed the requirement to book 
packaged tours and resumed visa-free 
travel. A weak yen increases the 
purchasing power of foreigners in Japan, 
providing a tailwind.

China
Chinese stocks slumped after 
President Xi Jinping secured an 
unprecedented third term as China’s 
leader at the conclusion of the weeklong 
Communist Party Congress on October 
23. Prospects that the regulatory 
environment would continue tightening 
and that Beijing would continue its 
zero-Covid policy disappointed investors.  
The MSCI China A Onshore Index 
fell 8.16% and the MSCI China Index, 
which includes overseas listings, sank 
16.81% in dollar terms. Both significantly 
underperformed the broader emerging 
markets benchmark.

Economic data underscored the 
weakening growth outlook. Official 
purchasing managers’ index readings for 
manufacturing and nonmanufacturing 
activity both missed forecasts and 
landed below 50, the level separating 
growth from contraction. For the third 
quarter, China’s GDP grew 3.9% from 
a year ago, up from 0.4% in the second 
quarter and above economists’ forecasts. 
However, September retail sales, imports, 
and exports all rose less than expected. 
Profits at China’s industrial firms fell 2.3% 
in the first nine months of this year from 
a year ago, steeper than a 2.1% decline 
from January to August, according to the 
country’s statistics bureau.

Yuan on Track for Biggest Annual 
Loss in Nearly Three Decades
The yuan fell 2.84% against the dollar in 
October as slowdown concerns and the 
Federal Reserve’s interest rate increases 
led investors to favor higher-yielding 
U.S. assets. The onshore yuan fell to its 
weakest closing level against the U.S. 
dollar since the 2008 global financial 
crisis despite efforts by China’s state 
banks to support the currency. The yuan 
has lost 12.68% against the greenback 
this year and is on track for its biggest 
annual loss since 1994, when China 

unified its official and market rates, 
according to Reuters. Like most global 
currencies, the yuan has been hit by a 
stronger U.S. dollar as the Fed has hiked 
rates to fight inflation, whereas China’s 
central bank has maintained an easing 
bias to support the slowing economy.

U.S.-China tensions also hurt China’s 
outlook after the Biden administration 
announced sweeping controls on 
tech exports to China. The package of 
restrictions from the U.S. Commerce 
Department aims to choke off the 
supply of microchips used in advanced 
computing and military applications 
by limiting companies from exporting 
chips and chipmaking gear to China. 
Longer term, the U.S. measures will have 
a chilling effect on bilateral relations 
and push both countries further down 
the path of decoupling, T. Rowe Price 
analysts believe.

Other Key Markets
Turkish Stocks Jump as Central Bank 
Cuts Rates
Turkish stocks, as measured by MSCI, 
returned 23.03% versus -3.09% for 
the MSCI Emerging Markets Index. 
T. Rowe Price sovereign analyst Peter 
Botoucharov continued to see signs 
during the month that the central bank 
and the government are coordinating 
their efforts to support President Recep 
Tayyip Erdogan’s “New Economic 
Program” and stimulate the economy 
ahead of elections in June 2023. For 
example, on October 20, the central 
bank reduced its key interest rate, the 
one-week repo auction rate, by 150 
basis points— from 12.0% to 
10.5%— even though inflation was 
recently measured at a year-over-year 
rate exceeding 83%. Also, the 
government is pushing ahead 
with an estimated USD 50 billion 
state-subsidized social housing project 
for lower-income citizens. In addition, 
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Botoucharov expects the government 
to mandate a substantial increase in 
the minimum wage, as well as civil 
servants’ salaries and pensions, as of 
the beginning of 2023.

Hungarian Equities Easily Outperform 
Broad Emerging Markets
Stocks in Hungary, as measured by 
MSCI, returned 14.86%. On October 14, 
in response to financial market 
turbulence and a weakening currency, 
Hungary’s central bank unexpectedly 
authorized an enormous increase in 
the overnight collateralized lending 
rate, from 15.5% to 25.0%. This interest 
rate is considered the upper limit of an 
interest rate “corridor” for the central 
bank base rate, which remained at 
13.00%. The lower limit of the corridor 
is the overnight deposit rate, which 
remained at 12.50%. According to a 
statement published that day, the central 
bank also decided to use some “targeted 

and temporary instruments” in an attempt 
to restore and maintain market stability. 
Specifically, the central bank’s Monetary 
Council decided to create a one-day 
foreign exchange swap instrument and 
begin daily overnight deposit quick 
tenders “at higher interest rate levels than 
before.” Policymakers asserted that 
these actions were “designed to ensure 
the rapid and flexible implementation 
of tighter monetary conditions.”

Brazil’s Former President Lula da 
Silva Defeats Incumbent Bolsonaro 
Stocks in Brazil, as measured by MSCI, 
returned 8.63%. Brazilian assets were 
volatile throughout the month due 
to the general election and the first 
round of the presidential election held 
in early October, as well as the runoff 
election on October 30. In the first 
round, former president and Workers’ 
Party candidate Luiz Inácio Lula da 
Silva (Lula) won 48.4% of the votes and 

surpassed incumbent President Jair 
Bolsonaro, who won 43.2% of the votes. 
In the runoff, Lula prevailed by a narrow 
margin, with 50.9% of the votes to the 
incumbent’s 49.1%.

As the month ended, there was 
both political uncertainty and social 
disruption. Bolsonaro had yet to formally 
concede, though many of his allies, 
especially those who were elected 
to other positions, acknowledged 
Lula’s victory. Meanwhile, a number 
of highways were being blocked by 
truckers and other Bolsonaro supporters 
protesting the election results, and 
Bolsonaro’s silence on the matter 
was seen as a quiet endorsement 
of their actions. However, according 
to T. Rowe Price sovereign analyst 
Richard Hall, the judiciary was moving 
aggressively to clear the roads, with the 
Supreme Court backing up the electoral 
authorities in ordering federal– and 
state-level police to unblock the roads.

Past performance is not a reliable indicator of future performance.
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Major Index Returns
Total returns unless noted

As of 10/31/2022 
Figures shown in U.S. dollars Year-to-DateMonth

U.S. Equity Indexes 

S&P 500 8.10% -17.70%

Dow Jones Industrial Average 14.07 -8.42

Nasdaq Composite (Principal Return) 3.90 -29.77

Russell Midcap 8.88 -17.55

Russell 2000 11.01 -16.86

Global/International Equity Indexes 

MSCI Europe 7.18 -23.28

MSCI Japan 2.96 -23.92

MSCI China -16.81 -42.70

MSCI Emerging Markets -3.09 -29.15

MSCI All Country World 6.06 -20.81

Bond Indexes

Bloomberg U.S. Aggregate Bond -1.30 -15.72

Bloomberg Global Aggregate Ex-USD -0.14 -23.98

Credit Suisse High Yield 2.82 -11.38

J.P. Morgan Emerging Markets Bond Global 0.08 -22.18

Past performance is not a reliable indicator of future performance.
Note: Returns are for the periods ended October 31, 2022. The returns include dividends and interest income based on data supplied by third-party provider 
RIMES and compiled by T. Rowe Price, except for the Nasdaq Composite Index, whose return is principal only.
Sources: Standard & Poor’s, LSE Group, Bloomberg Index Services Limited, MSCI, Credit Suisse, Dow Jones, and J.P. Morgan (see Additional Disclosures).
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Additional Disclosure

The S&P 500 Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) 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”); 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.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2022. FTSE Russell is a trading name of certain 
of the LSE Group companies. “Russell®” is a trade mark(s) of the relevant LSE Group companies and is used by any other LSE Group company under license. 
All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors 
accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No 
further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not 
promote, sponsor or endorse the content of this communication. The LSE Group is not responsible for the formatting or configuration of this material or for any 
inaccuracy in T. Rowe Price Associates’ presentation thereof.

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.

“Bloomberg®” and Bloomberg U.S. Aggregate Bond, Bloomberg Global Aggregate Ex-USD 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 its products. 
Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to its products.

© 2022 CREDIT SUISSE GROUP AG and/or its affiliates. All rights reserved.

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
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, 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. 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 written 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.
Australia—Issued in Australia 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. For Wholesale Clients only.
Brunei—This material can only be delivered to certain specific institutional investors for informational purpose only. Any strategy and/or any products associated with the 
strategy discussed herein has not been authorised for distribution in Brunei. No distribution of this material to any member of the public in Brunei is permitted.
Canada—Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to Accredited Investors as 
defined under National Instrument 45-106. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.
DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd which is regulated by the Dubai Financial Services Authority as a Representative 
Office. For Professional Clients only.
EEA—Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.à r.l. 35 Boulevard du Prince Henri L-1724 Luxembourg 
which is authorised and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.
Hong Kong—Issued by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road Central, Hong Kong. T. Rowe Price Hong Kong Limited is licensed and 
regulated by the Securities & Futures Commission. For Professional Investors only. 
Indonesia—This material is intended to be used only by the designated recipient to whom T. Rowe Price delivered; it is for institutional use only. Under no circumstances 
should the material, in whole or in part, be copied, redistributed or shared, in any medium, without prior written consent from T. Rowe Price. No distribution of this material to 
members of the public in any jurisdiction is permitted.
Korea—This material is intended only to Qualified Professional Investors. Not for further distribution.
Mainland China—This material is provided to qualified investors only. No invitation to offer, or offer for, or sale of, the shares will be made in the mainland of the People’s 
Republic of China (“Mainland China”, not including the Hong Kong or Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under 
the laws of the Mainland China. The information relating to the strategy contained in this material has not been submitted to or approved by the China Securities Regulatory 
Commission or any other relevant governmental authority in the Mainland China. The strategy and/or any product associated with the strategy may only be offered or sold to 
investors in the Mainland China that are expressly authorized under the laws and regulations of the Mainland China to buy and sell securities denominated in a currency other 
than the Renminbi (or RMB), which is the official currency of the Mainland China. Potential investors who are resident in the Mainland China are responsible for obtaining 
the required approvals from all relevant government authorities in the Mainland China, including, but not limited to, the State Administration of Foreign Exchange, before 
purchasing the shares. This document further does not constitute any securities or investment advice to citizens of the Mainland China, or nationals with permanent residence 
in the Mainland China, or to any corporation, partnership, or other entity incorporated or established in the Mainland China.
Malaysia—This material can only be delivered to specific institutional investor. This material is solely for institutional use and for informational purposes only. This material does 
not provide investment advice or an offering to make, or an inducement or attempted inducement of any person to enter into or to offer to enter into, an agreement for or with 
a view to acquiring, disposing of, subscribing for or underwriting securities. Nothing in this material shall be considered a making available of, solicitation to buy, an offering 
for subscription or purchase or an invitation to subscribe for or purchase any securities, or any other product or service, to any person in any jurisdiction where such offer, 
solicitation, purchase or sale would be unlawful under the laws of Malaysia.
New Zealand—Issued in New Zealand 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.
Philippines—ANY STRATEGY AND/ OR ANY SECURITIES ASSOCIATED WITH THE STRATEGY BEING DISCUSSED HEREIN HAVE NOT BEEN REGISTERED WITH 
THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR SALE OF THE STRATEGY AND/ OR ANY 
SECURITIES IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE, UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.
Singapore—Issued by T. Rowe Price Singapore Private Ltd. (UEN: 201021137E), 501 Orchard Rd, #10-02 Wheelock Place, Singapore 238880. T. Rowe Price Singapore 
Private Ltd. is licensed and regulated by the Monetary Authority of Singapore. For Institutional and Accredited Investors only. 
South Africa—Issued in South Africa by T. Rowe Price International Ltd (TRPIL), 60 Queen Victoria Street, London, EC4N 4TZ, is an authorised financial services provider under 
the Financial Advisory and Intermediary Services Act, 2002 (Financial Services Provider (FSP) Licence Number 31935), authorised to provide “intermediary services” to South 
African Investors. TRPIL’s Complaint Handling Procedures are available to clients upon request.  The Financial Advisory and Intermediary Services Act Ombud in South Africa 
deals with complaints from clients against FSPs in relation to the specific services rendered by FSPs. The contact details are noted below: Telephone: +27 12 762 5000, Web: 
www.faisombud.co.za, Email: info@faisombud.co.za
Switzerland—Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. For Qualified Investors only.
Taiwan—This does not provide investment advice or recommendations. Nothing in this material shall be considered a solicitation to buy, or an offer to sell, a security, or any 
other product or service, to any person in the Republic of China.
Thailand—This material has not been and will not be filed with or approved by the Securities Exchange Commission of Thailand or any other regulatory authority in Thailand. 
The material is provided solely to “institutional investors” as defined under relevant Thai laws and regulations. No distribution of this material to any member of the public in 
Thailand is permitted. Nothing in this material shall be considered a provision of service, or a solicitation to buy, or an offer to sell, a security, or any other product or service, to 
any person where such provision, offer, solicitation, purchase or sale would be unlawful under relevant Thai laws and regulations.
UK—This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and regulated by the UK 
Financial Conduct Authority. For Professional Clients only.
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T. Rowe Price focuses on delivering investment management 
excellence that investors can rely on—now and over the long term. 


