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As of 30 June 2019

Global Market  Market Themes and Risks
Environment

Market Themes Market Risks

Extended Cycle with . Trade Wars & Political Uncertainty

Global Growth Slowing

Yield Curve Inversion &

Dovish Central Banks : .
Recession Signals

Sharper-than-Expected

Global Trade Uncertainty Global Slowdown

Fixed Income Rates Shift Lower . Earnings Disappointments

‘ Deteriorating Business

US Dollar Strength Peaking? : )
Confidence/Spending
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As of 30 June 2019

Global Market  V/aluation Comparisons
Environment

+ U.S. Treasuries have VALUATION COMPARISONS
rapidly become more Percentile Rankings vs. Past 15 Years, As of 30 June 2019
expensive, but remain
cheaper than other
sovereign options

. . 100%
- US. !Equlty valuations 90%
remain elevated, 83%

particularly large-cap and

0,
growth stocks 80%
70%
[om] Lol
0,
* Valuations have become 70% @ 51% 62% @
more reasonable in select
0 57%
equity markets, but these 60%
markets are heavil
y 50% 1 R B R B B B S T R B B

weighted toward
structurally challenged

Percentile Ranking vs. History

sectors 40%
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Based on Equal Based on Equal Based on Equal
Based on 10-Year - °
Benchmark Based on Option- Weighted Average of Weighted Average of Weighted Average of
Government Bond Adjusted Spreads NTM P/E, P/B, and NTM P/E, P/B, and NTM P/E, P/B, and
P/Cash Flow P/Cash Flow P/Cash Flow

Yields

*Only includes November 30, 2004 to present due to data availability **Does not include P/Cash Flow due to data availability

Indices used, from left to right above, beginning with U.S. IG Corp.: Bloomberg Barclays U.S. Investment Grade Corporate, Bloomberg Barclays Euro Aggregate Credit, Bloomberg Barclays

U.S. Aggregate Credit — Corporate High Yield, Bloomberg Barclays Global High Yield, Bloomberg Barclays Emerging Markets USD Aggregate, MSCI USA, MSCI Europe, MSCI Japan, MSCI
Emerging Markets, S&P 500, S&P 600, MSCI EAFE Large Cap, MSCI EAFE Small Cap, S&P 500 Growth, S&P 500 Value, MSCI EAFE Growth, MSCI EAFE Value

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved., Bloomberg Index Services Ltd. Copyright © 2019, Bloomberg Index Services Ltd. Used

with permission., MSCI, Standard and Poor’s. See Additional Disclosures on slide 30.
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As of 30 June 2019

Global Market — \What is next for equity markets?
Environment

*  After a “round trip” for EQUITY MARKET PERFORMANCE
equity markets in October 1 January 2018 to 30 June 2019
through April, a new
narrative has yet to e Russell 1000 Growth === Russell 1000 Value Russell 2000 e===MSC| EAFE e=====MSC| EM e===Tech Titans*
emerge. 30% ! New Normal?

Search for Yield?

Trade Wars?

= Will we see a return to the
“New Normal” narrative
(slow but steady growth
with low inflation) that has
dominated the majority of
the current economic 20%
expansion?

Sell-off

25%

Recession?

= Will the drop in interest 15%
rates drive a renewed
interest in high dividend
yields? 10%

= Wil markets continue to
react sharply to
developments in U.S.—
China trade negotiations?

5%

= Willrising recession fears 0%
cause another sharp sell-
off? Or does the market
believe central bank -5%
actions will extend the
cycle?
-10%

"I . ] -
N
Y
Back to the “New Normal” '

-15% Recovery

!

-20%

Past performance is not areliable indicator of future performance.

*Equal weighted basket of Facebook, Amazon, Apple, Netflix, Google, Microsoft, Baidu, Alibaba, and Tencent

Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell indexes. Russell® is a trademark of Russell Investment Group.
Source: MSCI. See Additional Disclosures on slide 30.
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Global Market
Environment

Global Growth
Global growth has been
deteriorating since the beginning

What are the main drivers of market

volatility?

: GLOBAL GROWTH CONCERNS SHIFTING FED EXPECTATIONS
of 2018, with the global
manufacturing PMI rapidly Global PMI's, December 2014 to June 2019 0
approaching contraction territory. 57 2.8%
Will we see stabilization in 3Q19 i i 2 6%
or a further deterioration? 56 e Services emmmmManufacturing 70 sesssotttes e
0 o0
E 55 | 24/0 .'.0....
. L]
Fed Expectations 2 v 22% o Ctee,
Futures market expectations for c 54 NN NGa va A A U g o, Cee,,
© 2.0% . ®e
Fed Funds has moved g- B .
dramatically from November to s 53 © 1 gy ‘e,
June. Markets believe the Fed is g ‘ I & 670 © o,
?abtzuct:?sembark on a series of 2 52 / \ o 1.6% @ [ed Funds Target Rate *ee.,
. = A .
z 51 Vl\ 1.4% e e ee Fed Fund Futures as of 30 Nov 18
Political U taint 50 1.0 e e e oo Fed Fund Futures as of 29 Mar 19
olitical Uncertainty 2%
Political uncertainty continues to 49 o ¢ * e« ¢ Fed Fund Futures as of 30 June 19
reach new levels, with numerous ™ % o A % 1.0%
unique drivers, including trade NN N N N N NN NN RN T - U\ N\ T, ST I
tensions, Middle East tensions, v v v v v B(DQ ?Q‘ 5& OC}' 5@(\ VQ‘ OC}' Blbo VQ‘ 5&
Brexit, the U.S. Presidential
Election, tech regulation, Italian
budget concerns, and E.U.
leadership changes. POLITICAL UNCERTAINTY CHINASTIMOLUS o
Economic Policy Uncertainty Indices, January 2000 to May 2019 ecember 0 June
China Stimul 1.000 58 | s Global PMI (L) r 140%
Ina stimulus ' ; ; 57
As in 2015-16, China has 900 Un!ted Kingdom == China Total Social - 130%
enacted economic stimulus 800 United States 56 Financing Flows (Y/Y%,R)
measures. However, this round e EUrope 55 - 120%
has thus far been more muted 700 e China
and more domestically-oriented. = 54
The impact of these measures <]>) 600 - 110%
will have on both Chinese and 3 500 53
lobal growth remains unclear. L
genee 3 400 52 100%
=
= 300 51 L 90%
200 50
L 0,
100 49 80%
0 48 70%
N > M ) o A >
\) N N N N N N
K N
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved., www.policyuncertainty.com, Haver Analytics/JP Morgan/IHS Markit, People’s Bank of
China.
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Global Market
Environment

= Fed expectations have
been falling sharply since
mid-December despite no
actual change to the Fed
Funds rate.

= Charmain Powell has sent
increasingly dovish signals
about the Fed'’s willingness
to be more proactive with
monetary stimulus, given a
(thus far) limited threat from
inflation.

= The FOMC’s forward
projections of the future
Fed Funds rates (aka “the
Fed Dot Plot”) have also
shifted lower.

= If the futures market is
correct, the current target
rate of 2.25 to 2.50%, will
mark the high point for this
Fed cycle.

A dovish turn by the Fed

FUTURES MARKET EXPECTATIONS
January 2018 — June 2019

2.8%
2.6% ......o-oooocn.oc
2.4%
® 0 O‘.‘.o.. X
T 2.2% % %6, %0
© ° oo, "4
7 2.0% e °
> K
< 1.8% ®e
= ‘-.
T 16% e Fcd Funds Target Rate Co.,
I eeeee [edFund Futures as of 30 Nov 18 o
1.4% eeeoe Fed Fund Futures as of 3 Jan 19
1.2% eeeee FedFund Futures as of 29 Mar 19
’ eeeee FedFund Futures as of 30 June 19
1.0%
> Q) Q) > Q) ) Q) &) Q Q Q
N N N N N N N N % % Vv
‘ , N x ’ ; N « Y . N
WY & YT WY
FOMC PROJECTIONS
January 2018 — June 2019
3.5%
° o000 O0OOOGOS
e°® *
L]
3.0% ..o:.......coocoooc
L] ..
(0] .. .'
E .. .. ...........
X 25% o of 0o’
© Yy ....‘.O ....
o o e, . 0 °
5 oo
= 2.0%
8 e ~cd Funds Target Rate
g eeeee Sep-2018
1.5% eeeoee Dec-2018
eeeee Mar-2019
eeeee Jun-2019
1.0%
:3) \'Cb :9 \'Cb ,19 \9/0 9/\ \i’l/\ ,1:1,
¢ Y E Y Y Y

Past performance is not areliable indicator of future performance.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Haver Analytics/Federal Reserve Board.

A COMPARISON OF FED HIKING CYCLES
March 1983 — June 2019

4.5% e \ar-83
e— JaN-87
4.0% — ADI-88
— eb-94
3.5% Jun-99

3.0%

2.5%

2.0%

Cumulative Increase in Fed Target Rate

1.5%

1.0%

0.5%

0.0%

e JUnN-04
e Dec-15

1 4 7 10131619 22 25 28 31 34 37 40 43 46 49

Number of Months from Begining of Hike
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Global Market ~ Global Growth Stalling
Environment

U.S. ECONOMIC CONDITIONS DETERIORATING GLOBAL ECONOMIC CONDITIONS DETERIORATING
= Forward looking and high January 2015 to June 2019 January 2015 to June 2019 .
frequency economic data o5 ISM Manufacturing (L) 10 . Global-Manufacturlng PMI ‘
indicat harply slowi === Emerging Markets Manufacturing PMI
indicate a sharply slowing e CEO Economic Outlook Survey (R) .
economy both in the U.S. == Developed Markets Manufacturing PMI
and globally. e
> >
= While most economists do = 60 120 £
not expect a recession in 8 i
the near term, recession 3] G 54
risks are clearly rising. £ £
155 100 Il
& &
v v 52
x x
(5] ()
© ©
£50 80 i=
50
45 60 48
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

U.S. RECESSION PROBABILITY, NEXT 12 MONTHS

Based on the Treasury Spread (Per the Federal Reserve Bank of New York)
January 1960 to June 2019
100

90
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60
50
40
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0 )7 Nt “_

N
N

Probablity (%)

30%

Q ) \a) \} )
© © N o) QO
RS RS Q) KS) RS

N

Sources: Haver Analytics/JP Morgan/IHS Markit, Business Roundtable, Federal Reserve Bank of New York.
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Global Market
Environment

Earnings growth estimates
for 2019 have deteriorated
in concert with economic
data.

S&P 500 growth estimates
for 2019 remain positive,
but this is heavily reliant on
a strong 4Q19.

Estimates for markets
outside of the U.S. have
fallen further as these
markets are more cyclically
sensitive and more reliant
on trade.

As of 30 June 2019

Earnings Outlook Deteriorating

S&P 500 QUARTERLY EARNINGS 2019 EPS GROWTH ESTIMATE PATHS

Year-over-Year Growth (%) lActgaI 1 January 2017 30 June 2019, in U.S. Dollars
B Estimates
e Russell 3000
30% 14% e MSCI EAFE
= \|SC| Emerging Markets
w 12%
25% %
£
o 10%
L
20% =
° 2
pust 0,
) 8%
o
15% S
N 6%
3]
o
(2]
10% g an
o
S
i
5% g 2%
Z
>
0%
o% \JEm
-2%
-5%
-4%
-10%
Z ) v & © A S ) -6%
N N N N N N N N
> I S S > S S S 2017 2018 2019

Past Performance is not a reliable indicator of future performance.

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.

Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell indexes. Russell® is a trademark of Russell Investment Group.
Source: MSCI. See Additional Disclosures on slide 30.
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Global Market
Environment

Will global trade stabilize?

SELECTED TRADE INDICES
= Global trade weakened January 2014 to June 2019
significantly in the latter 65
half of 2018 amid
aggressive trade
negotiations between the
U.S. and its major trading

e China New Exports PMI

60
partners.
= Will the G20 truce between g
the U.S. and China be —
enough to spark an 5 9
acceleration in trade? lE

While the truce agreement

was a step in the right

direction, significant 50
uncertainty remains.

e |SM Manufacturing - Export Orders

45
N «,\b‘ \',\v \',\v » «,\b \',\v; \'\@ IS «,\"o \'\b \',\@ Q g \',(\ \,,(\ I «.3) \',3: \:\‘b IS «,9
5@0 YQ 5\) OO BIDQ ?Q 5\) OO ré\ Q 5\) O be ?Q 5\) OO beo ?Q 5\3 OO 5,00 ?Q
HISTORICAL TARIFF RATES
1890 - 2016 us
) e Japan
30 —
® +50bn Chinese imports
¢ +200bn Chinese imports
S 25 ®  + Remaining Chinese imports
@
F 20
E 15
]
IS
(2]
2 10
(2]
2 [
5 *
[ ]
0
1890 1902 1914 1926 1938 1950 1962 1974 1986 1998 2010
Sources: U.S. Federal Reserve Board, European Central Bank, Bank of Japan/Haver Analytics, Absolute Strategy Research
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Global Market
Environment

Political uncertainty
continues to be a
significant factor in both the
economic and market
outlook.

Optimism in the U.S.
among both small business
owners and CEOs
increased dramatically
following the election of

Political Uncertainty

SMALL BUSINESS OPTIMISM VS. CAPITAL SPENDING
31 January 2003 to 30 June 2019

e N F|B: Small Business Optimism Index (L)
= \frs' New Orders: Nondefense Capital Goods ex Aircraft (R)

120 50,000

As of 30 June 2019

2019 EUROPEAN PARLIAMENT CHANGE IN SEATS

ALDE (Liberals)
ENF (Right wing)
Greens/EFA
Others/New

EFDD (Euroskeptic/Brexit)

[2]
Donald Trump, presumably 115 g GUE/NGL (Left Wing)
due to promises of 9
. ; . 45,000 N
business friendly policies. o Not Affiliated
(o]
-
Thus far this optimism has 110 o ECR (Conservatives)
resulted in an increase in 3
business spending, but one T 16,000 = S&D (Center-Left)
that is more modest and @ 40, = :
gradual than the increase % 105 < EPP (Center-Right
in confidence would S S 60 60
normally have = =
engendered—presumably 100 E
to the level of L =
Ancertainty about future 35000 o PERFORMANCE OF S&P 500 HEALTH CARE
regulatory conditions and 2 PROVIDERS & SERVICES RELATIVE TO S&P 500
trade policy. 95 o YTD as of 30 June 2019
c
The resurgence of § 5% . .
populism has abruptly - 30,000 = oot B_ernle S_anders explains
reshaped global politics 90 ’ his Medicare-for-all plan
over the past few years, 5% on CNN (February 25)
but what it means for
economic growth and -10%
financial assets has yet to 85 25,000
become clear. With Brexit S3EEE8E3ZS23TILSERS -15%
. . O O O O0OO0O0O0O000O0 0000 OO
looming and Eurosceptic NANANANANANANANANTQN N
parties rising in popularity, -20%
the stability of the
European Union remains in -25%
question.
-30%
-35%
Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19
Past Performance is not a reliable indicator of future performance.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. European Union (https://election-results.eu.) Haver Analytics/National Federation of
Independent Business, The Conference Board.
INVEST WITH CONFIDENCE 9 T. ROWE PRICE



Global Market
Environment

Is it “different this
time”?

= Aninverted yield curve (3
months vs. 10 years) has
preceded each of the last
seven recessions

= But three inversions have not
been followed by recessions

" Lead times between

inversion and recession have
been in the range of 8 to 22

months

Notable differences in
this inversion:

1. Driven by a Fed pause
rather than a hike

2. Limited to the front part of
the curve (2 year vs 10 year

not inverted)

=  While inversion has often
signaled a recession,
underlying economic
fundamentals (including

credit spreads) are currently

less concerning

Yield Curve Anxiety

US TREASURY YIELD CURVE (3 MONTH VS. 10 YEAR)

1 January 1962 through 30 June 2019

Spread (%)

6

o B N W b~ O

' ' '
w N

IN

'62 '64 '66 '68 '70 '72 '74 '76 '78 '80 '82 '84

| | Gray lines denote recession beginning and end

| LVATWAVAN

U.S. TREASURY YIELD CURVES

3.2
3.0
2.8
2.6
2.4
2.2
2.0
1.8
1.6
1.4

Rates (%)

m 06/30/2018

‘86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 'l6 '18

1 2/31/2018 s 06/30/2019

;’____é

0 2 5 10

20 30
Years to Maturity

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Haver Analytics/Federal Reserve Board, NBER.
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Global Market ~ Can markets thrive without QE?
Environment

= The current economic and 1 " "
mirket Gycle has fotured CENTRAL BANK ASSETS vy CHANGE IN "BIG 3" CENTRAL BANK ASSETS
unprecedented monetary Y Y 5/31/19: $14.45 VS. MSCI AC WORLD RETURN
stimulus from central banks trillion January 2008 to June 2019
across the globe. Since $2,500 80%
August 2008, the three major HlUnited States e Rolling 12 month change in FRB, ECB, BOJ
central banks have " $14,000 assets (Billions of USD) (LHS)
increased their balance 5 MEuro Area e R0IliNg 12 month return of MSCI AC World
sheet assets by almost $11 % - $2.000 (lagged 12 months) (USD) (RHS) 60%
trillion (USD). D $12,000 apan '
= This pillar of support has «a
faded as the U.S. Federal 2 Total Assets as of 40%
Reserve has been gradually © $10,000 8/31/08: $3.58 $1.500
reducing its balance sheet 2 trillion '
since October 2017, though o
this is expected to end later = 20%
this year. ©Q  $8,000
fﬂn $1,000
= However, balance sheet O
normalization for the ECB & 0%
and BOJ have yet to << $6,000
commence, and appear é
unlikely to do so in the near @ $500
future. o -20%
T $4,000
c
[}
@) $0
$2,000 -40%
$0 -$500 -60%
2 ] i i i i P i P A i Vi A P> P P QPP PP P P PP P

Past performance is not areliable indicator of future performance.
Sources: U.S. Federal Reserve Board, European Central Bank, Bank of Japan/Haver Analytics, T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.
1In U.S. Dollars, based on exchange rates as of 6/28/2019.
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Global Market
Environment

= |PO activity has typically
been a good indicator of
investment sentiment, with
periods of “irrational
exuberance” presaging the
last two bear markets

= But this economic cycle has
been characterized by
shorter, less exuberant
periods than seen in the past

Irrational IPO Exuberance?

GLOBAL IPO ACTIVITY
Q1 2000 to Q2 2019

900

800

700

600

500

400

300

200

100

I Gross Proceeds (Millions of USD, RHS)
e Number of Transactions (LHS)

160,000

140,000

120,000

100,000

80,000

60,000

40,000

20,000

As of 30 June 2019

GLOBAL IPO ACTIVITY (SCALED TO MARKET CAP)
1995 to 2019 (as of 6/30/19)

HGross Proceeds as % of MSCI AC World Market Value

1.40%
Same pattern but shorter, less

Acceleration prior to

exuberant cycles (thus far)

previous bear markets

1.20%

1.00%

0.80% v

0.60%

0.40%

0.20%

Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved., MSCI. See Additional Disclosures on slide 30.
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Global Market
Environment

= Both the current economic
cycle and bull market are
already very long by
historical standards.

=  While there are many
reasons to be concerned that
this cycle will come to an end
soon, it is difficult to find
clear warning signs in the
current economic or market
data.

= Most economic models
(including T. Rowe Price’s
proprietary model) still place
the current expansion in mid-
cycle territory, and show a
relatively small chance of
recession within the next
twelve months.

How much longer can this cycle last?

U.S. ECONOMIC EXPANSIONS
Q4 1949 to Q1 2019

60%

50%

40%

30%

Real GDP Growth

20%

10%

0%

. Current

Expansion:
117 months,

24.95%
growth

50

Months

Past performance is not a reliable indicator of future performance.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved., Bureau of Economic Analysis/Haver Analytics, S&P. See Additional Disclosures on slide 30.

100

150

S&P 500 BULL MARKETS
January 1958 to June 2019

400%

350%

300%

250%

200%

150%

Cumulative Price Return

100%

50%

0%

As of 30 June 2019

Current Bull
Market:
124 months,
300% price
appreciation

o
o
o
o ®
50 100 150
Months
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Global Market A long expansion, but at a modest pace
Environment

" Asoftheendof Q12019, |y g REAL GDP CHANGE IN ECONOMIC EXPANSIONS AND RECESSIONS

the current economic
expansion has equaled the Q1-1947 to Q1-2019

longest in U.S. (recorded)
history. However, it is

notable that long 60%

expansions have become

common in recent 53.72%
decades. The average

length of the past four 50%

expansions (including this
one) is more than eight
years. 43.06%

= However, the cumulative
growth of real GDP has
been very modest
compared to other lengthy
expansions in U.S. history.

40% 38.22%

29.32%
30% 0

24.95%
23.24%

0,
20% 19.01%

15.57%

0,
13.78% 719

10%

Cumulative Real GDP Change (%)

0%
oo -1.34% )
277 3.60% T -2.56% -3.98%
-10%
A ONDSOA DN DA ODNDODPOAN DN A DN O A DN OLAL O N D O A0
> DD DB R D 00 RN AT T AR R DD DD DR TR TN NN N N
N I I I I N N N N N N N I N N N N I N I N N N I S S SIS SIS S S S S

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.
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As of 30 June 2019

Global Market A |ong bull market, at a strong pace
Environment
S&P 500 CUMULATIVE PRICE RETURN IN BULL AND BEAR MARKETS

Using month-end data, January 1958 to June 2019, bear market defined as a 15% price drop (or more)
® The current bull market is

also one of the longest in
U.S. (recorded) history. 450%

= Despite a modest economic
expansion, the magnitude of

the bull market has not been 400% 392.95%
modest relative to other
cycles.

350%

= There are numerous
potential explanations for this
incongruity, including 300%
financial engineering (i.e.
higher corporate leverage,
reduction in share count), the
increase in globalization
(corporate profits are less
reliant on domestic economic
growth), higher profit 200%
margins, and the depth of
the prior bear market.

300.19%

250%

207.96%

150%
121.15%

100% 90.04%

0,
73.92% 69.64%

62.33% 56.85%

50% 41.55%

0%

-15.84%
-30.17%

-46.18% -45.60% -52.56%

-16.08% -16.07%
-50% -32.90%

-23.79%

-100%

b‘b . S S '\Q'\"”\b"\b R e e L e S L N RN R SR\
PP F P S 99 P F R KR P PSP F TS S S DS S S

Past performance is not areliable indicator of future performance.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved, S&P. See Additional Disclosures on slide 30.
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As of 30 June 2019

Global Market ~ Cycle divergence: U.S. vs. the rest of
Environment the world

" U.S. Equities dramatically REGIONAL RETURNS TRAILING EPS BY REGION

outperformed the rest of the 9 March 2009* to 30 June 2019, in USD March 2009 to June 2019
world during the post-

financial crisis period.

o0 _seps00 = S&P 500
= While the U.S. economy — MSCI E
rebounded fairly soon after 550 e MSCI EUrope X urope
the peak of the financial +440% g 200 s \|SCI Japan
crisis, other regions have e \|SC| Emerging Markets = -
faced additional challenges. — 500 © we= MSCI Emerging Markets
Europe experienced a 3 == MSCI Japan g +154%
second recession in the Q S 150
wake of its sovereign debt & 450 O
crisis. Japan has faced ‘I"I’ =
challenges due to o s
unfavorable demographics S 400 S 100
and poor corporate = O
governance. And emerging 2 350 o
markets have been @ 3
hampered by the on-going j +209% 5 50 +48%
slowdown in China and 3 300 1899 = +28%
de_terioration of commodities = g +20%
rices.
Pr 250 +147% @ 0
=
c
200 ®
W 50
150
100 -100
O O N9 O &> v o A B O O QO N O 0 K> v o A DO
Q° N N AV N7 NN NN NP N O NN MMV XN XXX XNTN
PP R PP PP PP D S S S S S S A

*Begins on March 9, 2009 which was the low point for the S&P 500 during the financial crisis

Past performance is not areliable indicator of future performance.
Source: MSCI, T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Returns in USD. See Additional Disclosures on slide 30.
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Global Market
Environment

= The divergence between
growth and value was also
notable during this cycle.
The Russell 1000 Growth

U.S. Cycle divergence: Growth vs. Value

RUSSELL 1000 GROWTH - TOTAL RETURN

DECOMPOSITION
1 June 2007 to 31 May 2019

0, . .
index has outperformed the 250% Valuation Adjustment*
Value index 196% vs. 81% mmmmm Change in Projected 12 Month
from 6/1/07 to 5/31/19. 200% EPS (Inflation Adjusted)
= |nflation
= While growth stocks have Dividend Return
enjoyed a higher increase in 150%
valuations during the current % ? @ Total Return
cycle, the dramatic %
advantage in earnings < )
growth has been the key O 100%
driver of the growth g |
outperformance. =
i & o i
=)
£ I et
3 1l -nlll!!! il I
@) 0% P i Aﬁll
-50%
-100%
ISR IR NN N IS N NI

RUSSELL 1000 VALUE - TOTAL RETURN

DECOMPOSITION
1 June 2007 to 31 May 2019

200% Valuation Adjustment*
mmm Change in Projected 12 Month
EPS (Inflation Adjusted)
150% = |nflation
=== Dividend Return
()
g 100% e Total Return
©
6 |||| |
s o i
s
g ............-.-nIIll"II""""""""""
S 0% ks il i g A
Ve e
-50%
-100%
A @ O O N O O & % O A WO
QP " O NN AN NN NN N NN
FEEE S S S S S S S S

COMPONENT CUMULATIVE COMPONENT CUMULATIVE
| |
Dividends 50.00% Dividends 48.14%
Real Earnings Growth 124.55% Real Earnings Growth 14.11%
Inflation 23.15% Inflation 23.15%
Valuation Adjustment* 21.17% Valuation Adjustment* -4.03%
Total Return 195.73% Total Return 81.37%

Past performance is not areliable indicator of future performance.
*Valuation adjustment represents the total return after dividends, real earnings growth, and inflation have been subtracted out. It may represent P/E changes, share count reduction, and other

factors.

Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Russell. See Additional Disclosures on slide 30.
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As of 30 June 2019

Global Market ~ Growth vs. Value cycles since 1978
Environment

= The ongoing period of CYCLE* RELATIVE TOTAL RETURN SINCE 1978 LENGTH
growth outperforming value 31 December 1978 to 30 June 2019 START DATE END DATE MAGNITUDE (MONTHS)
is the longest style cycle ever I
(using the Russell 1000 200% )
Growth and Value indices, = Russell 1000 Growth minus Jan-79 Nov-80 32.19% 16
which go back to 1978). 175% Russell 1000 Value 189.49%
N 0 Dec-80 Aug-88 -115.44% 93
= However, it is not the largest
in magnitude—as the growth 150% Sep-88 Dec-91 55.70% 40
index outperformed value by
189.49% between October Jan-92 Sep-93 -30.49% 21
1993 and February 2000. 125% 121.65%
Oct-93 Feb-00 186.49% 77
0,
100% Mar-00 May-07  -128.10% 87
75% Jun-07 Jun-19 121.65% 145
.70%
Average Value Cycle -91.34% 67
50%
32.19% Average Growth Cycle 99.01% 70
25%
Average Cycle 95.72% 68
0% Median Value Cycle -115.44% 87
25% Median Growth Cycle 88.67% 59
-30.49% Median Cycle 115.44% 77
-50%
-75%
-100%
-125% -115.44% -128.10%

& ol & SR IRV SR IR ARSI
cS\ @cb q%\q%@q @q\qcb\qq SISO A

Past performance is not areliable indicator of future performance.

*Cycle defined as cumulative periods using month end data where there is more than a 20% swing in relative performance.

Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell indexes. Russell® is a trademark of Russell Investment Group.
Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. S&P. See Additional Disclosures on slide 30.
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Global Market
Environment

= Fundamental metrics
support superior
performance by growth
stocks during the current
cycle. However, the
magnitude of excess
performance can be
questioned.

As of 30 June 2019

Growth vs. Value: Fundamentals

CUMULATIVE TOTAL RETURN (6/1/07-6/30/19)

250%

200%

150%

100%

50%

0%

-50%

-100%

A & © O N 0 O WM™
Q' O 7 N N ANV N N
PP

CUMULATIVE CHANGE (6/1/07-6/30/19)

180%
160%
140%
120%
100%
80%
60%
40%
20%
0%

e Russell 1000 Value
= Russell 1000 Growth

%

134%

Earnings Per Share

Past performance is not areliable indicator of future performance.

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

94%

FREE CASH FLOW GROWTH (6/1/07-6/30/19)

200%

150%

100%

50%

0%

162%

Free Cash Flow

e Russell 1000 Value
= RUssell 1000 Growth

m Russell 1000 Value
= Russell 1000 Growth

63%

27%

Sales Per Share
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Global Market
Environment

= Despite ongoing economic
weakness, nearly all equity
markets rallied during 2Q19,
driven primarily by a more
dovish central bank outlook.

= Developed markets
outperformed emerging
markets, as EM is more
levered to global trade.

As of 30 June 2019

Broad strength in equity markets

PERFORMANCE FOR MSCI REGIONS

In USD, Total Return — Annualized if Greater than 1 Year, Gross*

Quarter 1Year 3Year 5Year 10 Year
1 1 |
MSCI World 4.2 6.9 12.4 7.2 11.3
MSCI USA 4.3 10.2 14.2 10.6 14.7
MSCI Europe 4.9 2.5 9.8 1.9 7.6
France 7.3 4.0 14.2 4.6 8.1
Germany 7.8 -3.0 9.0 1.0 7.8
Italy 3.6 0.4 13.1 -1.2 21
Spain 2.9 -1.5 9.9 -3.2 1.9
United Kingdom 0.9 -2.0 6.9 -0.2 6.9
MSCI Japan 1.0 -3.8 8.4 4.8 6.1
e e 0.7 16 110 29 6.2
MSCI Asiaex. Japan  -0.6 -0.2 11.8 5.1 8.2
China -3.9 -6.5 145 7.6 6.4
India 0.5 7.9 10.5 54 6.5
MSCI Emerging
Europe Mid East & 8.1 14.3 11.8 -1.0 3.4
Africa
Russia 17.3 28.4 21.9 5.6 6.9
Egypt 7.9 5.7 1.9 -2.1 0.8
South Africa 6.8 -0.2 5.7 -0.3 5.7
MSCI Latin America 4.6 18.9 11.2 -0.4 2.6
Brazil 7.2 39.9 17.9 2.0 2.2
Mexico 1.3 -7.1 -1.7 -5.9 3.8
MSCI Frontier 4.9 5.2 8.7 04 5.2

Markets

Past performance is not areliable indicator of future performance.
*Returns shown with gross dividends reinvested

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. MSCI. See Additional Disclosures on slide 30.
|[MSCI EEMEA = MSCI Emerging Europe, Middle East, and Africa

Figures shown in USD.
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PERFORMANCE DURING THE QUARTER
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Global Market
Environment

= Growth continued to
outperform value in 2019, as
has been the case through
most of the current bull
market.

= Cyclical sectors have been
the best performers thus far
in 2019.

As of 30 June 2019

U.S. Equities: Growth led the rebound

in 1H’19

YTD 2019 RUSSELL STYLE RETURNS*

Value Core
[¢B]
S 16.2% 18.8%
-
=)
2 18.0% 21.3%
g 13.5% 17.0%

Past performance is not areliable indicator of future performance.
*Returns above are for Russell Indices which correspond to each style-box category.
Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell indexes. Russell® is a trademark of Russell Investment Group.
Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. S&P. See Additional Disclosures on slide 30.
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21.5%

26.1%

20.4%

21

YTD 2019 S&P 500 SECTOR RETURNS

30%

25%

20%

15%

10%

5%

m Scctors

<eeeee S&P 500
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As of 30 June 2019

Global Market ~ Global: Valuations remain slightly elevated
Environment

*  Global equity valuations FORWARD P/E RATIOS B 20 Year Average
remain slightly elevated 20 Years Ending 30 June 2019 ® Year ago
relative to 20 year averages. 30 - «Current

26.84 20 Year Range
o5 | 24.12
21.93 : 20.96
20 ~ '
20.27 17.17 17.09
16.74 14.98
16.13
15 - ‘ 14.69 ' 15.12
15.65 13.64 @ 13.49
; 13.85 13.96 13.44 11.28 ‘ 12.14
10.34 11.01
8.97
. 8.28 6.86
S&P 500 Russell 2000 MSCI AC World MSCI EAFE MSCI EM
S&P 500 Russell 2000 MSCI AC World MSCI EAFE MSCI EM
. 5 J |
Current 16.74 20.96 15.12 13.49 12.14
Prior Quarter 16.44 21.29 14.78 13.27 11.84
Year ago 16.13 21.93 14.69 13.64 11.28
20 Year Average 15.65 20.27 13.96 13.44 11.01
High 24.12 26.84 17.17 17.09 14.98
Low 10.34 13.85 8.97 8.28 6.86

Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. MSCI. See Additional Disclosures on slide 30.
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Global Market
Environment

During the current cycle U.S.
equity returns have been
driven by a relatively
balanced blend of EPS
growth, dividend yield, and
valuation increases.

Japanese equities have seen
a significant decrease in
valuation during the current
cycle, despite relatively
healthy earnings growth.

Alternatively, European and
emerging markets equity
gains have been almost
entirely due to dividend yield
and valuation improvements,
as EPS trends have been
disappointing.

S&P 500 TOTAL RETURN DECOMPOSITION
12/31/2009 - 5/31/2019

0 Valuation Adjustment
200% mmssm Change in Projected 12 Month Real EPS Growtl
) 0 | nflation
=X 150% | e Dividend Return
S @ Total Return
5 100% |||||||
5 50% """""""""""""""|||!!"!..u||||||||I|||I||II|I||II|
c_; 0 ...|..........|.|||||||||||||||I|||||||III|II|"||""| !
= % e
=]
O
-50%
-100%
) Q N % > M &) © A Q)
\) N N N N N N N N N
D S I S, S S S S S

MSCI JAPAN DECOMPOSITION
12/31/2009 - 5/31/2019

200% == Dividend Return
mmm | nflation

150% . .
[} === Change in Projected 12 Month EPS Growth
=2}
c Valuation Adjustment*
@ 100%
6 e Total Return il
< s0%
ks
g 0%
&

-50%

-100%

Past performance is not areliable indicator of future performance.
*Valuation adjustment represents the cumulative change in index prices excluding changes in earnings or inflation. It may represent P/E changes, share count reduction, and other factors.
Inflation measure used is CPI. All numbers are based on local currency.

Sources: FactSet Research Systems Inc. All rights reserved. S&P. MSCI. See Additional Disclosures on slide 30.

Global: Where have returns come from
during the current bull market cycle?

MSCI EU TOTAL RETURN DECOMPOSITION
12/31/2009 - 5/31/2019

200%
Valuation Adjustment*

® 150% === Change in Projected 12 Month EPS Growth
o)) = |nflation
S 100% = Dividend Return
6 0 e Total Return
_g 50% b, IIIIIII..u|||||||||||||||||I||I||I|II|
5] i Rigainn
ERNY . l!!""h“'
IS
=1
O 500

-100%

MSCI EM DECOMPOSITION
12/31/2009 - 5/31/2019

200% Valuation Adjustment*
o mmssm Change in Projected 12 Month EPS
o 150% Growth
gw = |nflation
_‘CG 100% mmmmm Dividends
()
) e Total Returns
> 50%
g ||||I||||IIIII||IIIII||-.-I----
E 0% aqudin YV 5 'ttt |Iﬂ|||
=1
O
-50%
-100%
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As of 30 June 2019

Global Market  Eyrope: Earnings rebound stalled in 2018
Environment

= Changes in European Union EUROPEAN UNION: GROSS DOMESTIC PRODUCT MSCI EU INDEX: EARNINGS PER SHARE IN ENERGY
GDP and the eamings per (GDP) VS. EARNINGS MATERIALS, AND FINANCIALS
share of the MSCI EU Index January 2003 to June 2019, figures shown in euros December 1998 to June 2019
were highly correlated in the
prior economic cycle. That £3.700
correlation has broken down @ |\|SCI EU Index EPS (L) ’ €30 - - -
in recent years. e -inancials e \aterials e Energy
€12 e yropean Union Real GDP (R)
® Much of the earnings €3,600
weakness has been £925
concentrated in the energy, ©
materials, and financials < €3,500
sectors. Earnings in 5 €10
financials have not 5
rebounded in the post- o £3.400 2 €20
financial crisis era, while i ’ 2
) > =
earnings in energy and = 5
materials have been affected £ €8 c
by significant price volatility. 8 €3,300 D__ €15
(%] @)
< O]
s T
g €6 €3,200 &
o~ €10
—
3 €3,100
—
€4 €5 |
€3,000
GDP: 110% of pre-crisis peak
Earnings: 77% of pre-crisis peak
€2 €2,900 €0
ST T T e e S s s® S

Past performance is not areliable indicator of future performance.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Statistical Office of the European Communities/Haver Analytics. MSCI. See Additional
Disclosures on slide 30.
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Global Market ~ Credit spreads at tight levels, but rates
=nvironment - sending bearish signal

= The credit and rates U.S. HIGH YIELD s Bloomberg Barclays U.S. High TREASURY YIELD COMPARISONS
sectors within fixed income 1 April 2012 to 30 June 2019 — \l(ée{fjeg'fjﬁéerage 1 January 2015 to 30 June 2019
are sending mixed
messages about the 900 e e e +/-1 Standard Deviation Spread es2 Year UST Yield e=m=10 Year UST Yield
economy.
= After a sharp sell-off in
4Q18, credit concerns 3.0%
abated this year alongside 800
the sharp rally in equity
markets.
2.5%
= However U.S. treasury
rates continued to move 700
lower in throughout 2019, —
i [%)
sendln_g a s_omewhat 2 2.0%
opposing signal about 2 ececescscscscscsese cesesceccescsscsscns
forward expectations for n
economic growth. 8 600
O
= 0
= 1.5%
wn
500
1.0%
400 0.5%
300 0.0%
{Z ) b& &) © A > 9 &) © A ) 9
N N Q\ Q\ Q'\ Q'\ Q\ Q\ Q'\ Q'\ Q\ N Q\
I S S S S v v Vv Vv Vv

Past performance is not areliable indicator of future performance.

Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.

Source for Bloomberg Barclays index data: Bloomberg Index Services Ltd. Copyright® 2019, Bloomberg Index Services Ltd. Used with permission.
Treasury yields are based on benchmark U.S. Treasury bonds
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Global Market  Have U.S. rates peaked?
Environment

" The Fed is engaged in the FED FUNDS VS. 2 YEAR AND 10 YEAR TREASURY YIELDS

5th tightening cycle of the January 1983 to June 2019
past 30 years.

. iécfn%f‘;g;‘g?sir:fggi?\j; 14% == Year U.S. Treasury Yield
from hiking to c’utting has | .
marked a new interest rate 10 Year U.S. Treasury Yield
cycle and was ultimately a 12%

i 0 - Fed Funds Rate
prelude to recession.

= Even if Fed cuts prove to be ‘ O Fed Cuts mark a new rate cycle
temporary, further upside to 0
rates may be limited. The 10%
current FOMC projection for
the “longer run” Fed Funds
rate stands at 2.50%.

O Fed Cuts prove to be temporary

8%

6%

4%

2%

Sources: Federal Reserve Board/Haver Analytics *Based on Federal Reserve June 19, 2019 Summary of Economic Projections
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As of 30 June 2019

Global Market  Credit Spreads Remain Tight
Environment

Option-Adjusted Spreads as of 30 June 2019 I Current ‘ Average N Historical Range
= Credit spreads moved CORE INDICES CREDIT INDICES EM INDICES
significantly higher in 4Q18, 250 peeressssssssssnnssesessssnssssnnnnnnnees 250 2000 pessessseeesssssssssssnnsaaann—n 2000 800 presssssrrrrssssssssssssssssssssssaaa 800
but have tightened in 2019
and are once again below 15
year averages. 200 prermsermsfenssnansnasnanssanaaas 200 1500 herereethureeerrennneeeeeeneeeeneanns 1500 (Y N TTTTTTTTIT [T S, 600
" Comorielndemensls 10
credit cycle Is in its latter 1000 |resssssdhesssnnnnnsnnnsffsnsnnnnnnnnnns 1000 400 400
stages, but there do not 100 100
appear to be any red flags
on the near term horizon. 500 preeead@Rennnnnnnnaan 500 200 200
50 50
0 0 0 1 0 0 0
Bloomberg Bloomberg Bloomberg JP Morgan Bloomberg JP Morgan EMBI JP Morgan CEMBI
Barclays Barclays Global Barclays Leveraged Barclays Global IG IG (Corporate)
U.S. Aggregate Aggregate Index U.S. High Loan Index Euro High (Sovereign)
Index Yield Index Yield Index
Ex-Venezuela
Past 15 Years
CURRENT VALUATION
HISTORICAL SECTOR SPREADS CURRENT
(PAST 15 YEARS) (6/28/2019) AVERAGE HIGH LOW TO CURRENT SPREAD TO
15-YEAR AVERAGE 15-YEAR AVERAGE
I D D Y
Bloomberg Barclays U.S. Aggregate Index 46 bps 62 bps 239 bps 33 bps -26% -16 bps
Bloomberg Barclays Global Aggregate Index 46 bps 53 bps 149 bps 19 bps -14% -7 bps
Bloomberg Barclays U.S. High Yield Index 377 bps 522 bps 1833 bps 238 bps -28% -145 bps
J.P. Morgan U.S. Leveraged Loan Index! 442 bps 512 bps 1415 bps 222 bps -14% -70 bps
Bloomberg Barclays Euro High Yield Index 264 bps 465 bps 1574 bps 173 bps -43% -201 bps
JP Morgan EMBI Global IG (Sovereign) 366 bps 342 bps 748 bps 155 bps 7% 24 bps
JP Morgan CEMBI IG (Corporate) 199 bps 249 bps 722 bps 135 bps -20% -50 bps

Sources: FactSet Research Systems Inc. All rights reserved. J.P. Morgan Chase & Co.
1 Bank Loan Index data from12/31/2006.
Source for Bloomberg Barclays index data: Bloomberg Index Services Ltd. Copyright® 2019, Bloomberg Index Services Ltd. Used with permission.
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Global Market

Environment

Oil prices fell dramatically
because of oversupply in the
market in 2014 through
2016.

Oil: Oversupply weighs on prices

OIL PRICE (BRENT CRUDE) VS.
GLOBAL DEMAND MINUS SUPPLY

U.S. OIL PRODUCTION VS.
U.S. OIL RIG COUNT

As of 30 June 2019

The supply-demand 2.0 e 12 Month Average of Demand Minus Supply (L) 160 14,000 o . - 1,800
imbalance receded in 2017 e Ol Price (R) —Uﬂ? Crudéa g" FlleltiI:Prcgiuctllc_)n
as global oil demand 140 (Thousand Barrels Per Day)(L)
increased while OPEC and - 1,600
Russia took supply off of the 12,000 a0l Rig Count (R)
market. But this reversal was
only temporary, and the %s 120 - 1,400
imbalance returned in the o) —~
later part of 2018. 5 % 10,000
o = L

While there has been a o 100 8 1,200
significant pullback in the o .
number of oil rigs in the U.S., 5 0 8,000 L 1.000
production did not fall m 80 - )
significantly. This is because 5 =
rig productivity is improving ) ) 800
dramatically due to g 60 g 6,000 i
technology improvements. = o
With U.S. production = =
stubbornly high, a sustained O - 600
rebound in oil prices seems 40 4,000
unlikely in the near to
medium term. - 400

-1.5 - 20 2,000

- 200
-2.0 -0
OO DO QO N U DX ,0 040 9.9 0 0
O’ PO P’ NN AV NI AW NP N0 N NP N
PRP PR PRRPR PP PP PP S P QO Y o @
R A ] N O M %
Source: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.
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Risk Disclosures

Key Risks -The following risks are materially relevant to the information highlighted in this material:

Even if the asset allocation is exposed to different asset classes in order to diversify the risks, a part of these assets is exposed to specific key risks.
Equity risk - in general, equities involve higher risks than bonds or money market instruments.

Credit risk - a bond or money market security could lose value if the issuer's financial health deteriorates.

Currency risk - changes in currency exchange rates could reduce investment gains or increase investment losses.

Default risk - the issuers of certain bonds could become unable to make payments on their bonds.

Emerging markets risk - emerging markets are less established than developed markets and therefore involve higher risks.

Foreign investing risk - Investing in foreign countries other than the country of domicile can be riskier due to the adverse effects of currency exchange
rates, differences in market structure and liquidity, as well as specific country, regional, and economic developments.

Interest rate risk - when interest rates rise, bond values generally fall. This risk is generally greater the longer the maturity of a bond investment and the
higher its credit quality.

Real estate investments risk - real estate and related investments can be hurt by any factor that makes an area or individual property less valuable.
Small and mid-cap risk - stocks of small and mid-size companies can be more volatile than stocks of larger companies.

Style risk - different investment styles typically go in and out of favour depending on market conditions and investor sentiment.
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Additional Disclosures

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

Source for MSCI data: Source: 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.

Source for Russell data: Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group [year]. 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.

Source for Standard & Poor’s and LTSA data: Copyright © 2019, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of S&P and LTSA indices in any form is
prohibited except with the prior written permission of S&P Global Market Intelligence (“S&P”). None of S&P, its affiliates or their suppliers guarantee the accuracy, adequacy, completeness or
availability of any information and is not responsible for any errors or omissions, regardless of the cause or for the results obtained from the use of such information. In no event shall S&P, its
affiliates or any of their suppliers 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 S&P
information. The S&P/ LSTA Leveraged Loan Index is a product of S&P Global Market Intelligence, a division of S&P Global Inc. (“S&P”)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; LSTA® is a trademark of Loan Syndications and Trading Association,
Inc. and has been licensed for use by S&P. T. Rowe Price is not sponsored, endorsed, sold or promoted by S&P, its respective affiliates, or LSTA 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/ LSTA Leveraged Loan Index.

T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved.

Source for J.P. Morgan data: "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 © 2019, J.P. Morgan Chase & Co. All rights reserved.
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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.

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.

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. This material is communicated on behalf of T. Rowe Price International Ltd by its representative office
which is regulated by the Dubai Financial Services Authority. For Professional Clients only.

EEA ex-UK - Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.a 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.

Before 12 August 2019:
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