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Global Ex-U.S.

Emerging Markets

U.S. Growth vs. Value*

Global Ex-U.S. Growth
vs. Value*

U.S. Small-
vs. Large-Cap*

Global Ex-U.S. Small-
vs. Large-Cap*

Real Assets Equities

U.S. Investment Grade

Developed Ex-U.S. IG
(Hedged)

U.S. Treasury Long
Inflation Linked
Global High Yield
Floating Rate Loans
EM Dollar Sovereigns

EM Local Currency

These views are informed by a subjective assessment of the relative attractiveness of asset classes and
subclasses over a 6- to 18-month horizon.

Valuations are broadly neutral with pockets of opportunity. We expect earnings to remain resilient in

u the near term, but global growth remains uncertain due to lagged effects of tighter monetary policy.

] Yield levels are attractive relative to recent history. However, increased supply and sticky inflation
could be headwinds, particularly for longer-term bonds. Credit fundamentals remain supportive.

] With many central banks on hold, cash provides liquidity and continues to offer relatively attractive

yields. However, the trajectory of easing could drive yields lower in the back half of the year.

Equity Regions

Earnings growth expectations for 2024 approach double digits as U.S. economic activity has proven
resilient thus far. Valuations are full. Higher rates will pressure companies with high interest expenses.

Valuations are attractive on a relative basis, but the growth outlook remains challenged for some major
economies, particularly Europe and China. Lower rates could support more rate-sensitive economies.

Valuations and currencies are attractive. Monetary easing could support growth. Chinese equities reflect
headwinds amid housing sector concerns, but other regions should benefit from rebounding exports.

Style and Market Capitalization

Moderating growth could be a headwind for cyclical sectors. Momentum surrounding Al and

u weight-loss drugs should provide structural tailwinds for growth, but valuations are challenging.

m Value stocks are attractively priced, and commodities and financials could benefit from stickier
inflation. Growth stocks are relatively expensive and could suffer from weakening demand in China.

] Small-caps are attractive as valuations already price in a significant economic downturn. However,
elevated leverage, narrow margins, and near-term refinancing needs mean that higher rates remain a risk.

m Small-cap valuations are relatively attractive. Signs of growth stabilization and easing central bank

policies could be catalysts for reentry.

Inflation Sensitive

Commodity-related equities are cheap and offer a hedge against potentially stickier inflation and

u energy price shocks. Oil prices may be set for structural increases due to peaking productivity.

] Yields are broadly attractive. We favor core and shorter duration as long-term bonds could remain
vulnerable to inflation and heavy new supply. Credit fundamentals remain supportive.

] Global central banks appear to be near peak tightening as inflation shows signs of slowing. Yields look
attractive on a USD-hedged basis.

] Longer-term yields likely are near a peak but remain vulnerable to increased supply and sticky inflation.
Treasuries should offer ballast to risk assets as correlations are expected to decline.

m Break-even yields reflect a continued deceleration in inflation. Signs of inflation reaccelerating could
present a reentry point.

] Attractive yields should provide a cushion if spreads widen. Credit fundamentals remain strong, and
while default rates could rise, we do not expect them to exceed their historical averages.

] Valuations and yields remain attractive. But the rate resetting feature and lower duration profile of
loans become less attractive as we near peak rates.

] Yields are still attractive, and moderating inflation and peaks in central bank tightening cycles both
should be supportive. A weaker U.S. dollar should be positive for EM economies.

] EM local bonds and EM currencies are both attractively valued. Expectations for central bank easing,

lower inflation, and a potential upside for growth should support the sector.

*For pairwise decisions in style and market capitalization, boxes represent positioning in the first asset class relative to the second asset class. The asset
classes across the equity and fixed income markets shown are represented in our multi-asset portfolios. Certain style and market capitalization asset
classes are represented as pairwise decisions as part of our tactical asset allocation framework.

This material is provided for informational purposes only and is not intended to be investment advice or a recommendation to take any particular
investment action. Information and opinions, including forward-looking statements, are derived from proprietary and nonproprietary sources
deemed to be reliable but are not guaranteed as to accuracy.

2024 Global Market Outlook

INVEST WITH CONFIDENCE™ 13



INVEST WITH CONFIDENCE

T. Rowe Price identifies and actively invests in opportunities to help people thrive in an
evolving world, bringing our dynamic perspective and meaningful partnership to clients
so they can feel more confident.

T. Rowe Price cautions that economic estimates and forward-looking statements are subject to numerous assumptions, risks, and
uncertainties, which change over time. Actual outcomes could differ materially from those anticipated in estimates and forward-looking
statements, and future results could differ materially from any historical performance. The information presented herein is shown for illustrative,
informational purposes only. Forecasts are based on subjective estimates about market environments that may never occur. Any historical

data used as a basis for this analysis are based on information gathered by T. Rowe Price and from third-party sources and have not been
independently verified. Forward-looking statements speak only as of the date they are made, and T. Rowe Price assumes no duty to and does
not undertake to update forward-looking statements.

Additional Disclosure
© 2023 CREDIT SUISSE GROUP AG and/or its affiliates. All rights reserved.

Copyright © 2023, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of any information, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content
Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers
be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use
of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied
on as investment advice. Credit ratings are statements of opinions and are not statements of fact.

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

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.

DISCLOSURE CONTINUES ON THE FOLLOWING PAGE.

INVEST WITH CONFIDENCE™ 14



Important Information (cont.)

Australia—Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place, 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.

Colombia, Chile, Mexico, Peru, Uruguay—This material is prepared by T. Rowe Price International Ltd - Warwick Court, 5 Paternoster Square, London,
EC4M 7DX which is authorised and regulated by the UK Financial Conduct Authority - and issued and distributed by locally authorized distributors only.
For professional investors only.

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.a r.l. 35 Boulevard du Prince Henri
-1724 Luxembourg which is authorised and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

Hong Kong—Issued in Hong Kong 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 RMBY), 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 by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 28, Governor Phillip Tower, 1 Farrer Place,
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), Warwick Court, 5 Paternoster Square, London EC4M 7DX, 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, Warwick Court, 5 Paternoster Square, London EC4M 7DX which is
authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

USA—Issued in the USA by T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is regulated by the U.S. Securities and
Exchange Commission. For Institutional Investors only.
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