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Extraordinary Stimulus,
Considerable Risks
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Stimulus Unique in Size and Speed

A Global Response®

U.S China

$9.51 triIIionlA\$2.11 trillion
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$390 billion ‘- $1.74 trillion U.S. monetary
measures have included

Eurozone "’ Others massive Fed purchases
$3.93 trillion $2.76 trillion of Treasuries and—for the
first time—corporate bonds.

Support for Main Street America

$2.2 Trillion is a ‘shotgun’ approach

A tenfold expansion of the
lending programs

The CARES Act was followed by a “bridge” stimulus
package of

$160 billion

direct stimulus to taxpayers,
and more could be on the way

MAIN ST.

Short- and Long-Term Hazards

= Federal government not equipped
to quickly deliver on what has
been promised

= State and local governments
are urgently seeking federal
assistance to avoid severe budget
shortfalls or even bankruptcies

In the first

14 DAYS

of the CARES Act,
the SBA processed

14 YEARS

worth of loans

- 100% of GDP

Partner with us for insights
during these uncertain times

Important Information
For investment professionals only. Not for further distribution.

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 recom-
mended 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.

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.

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.
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