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1 Growth Delayed, Not Derailed

Global markets face headwinds-----------;
Fading fiscal Sgﬁgm Lingering

Worries | and monetary COVID-19 |
about stimulus bottlenecks effects
peaking :

yet, we believe
the global recovery
remains on track
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Growth could shift to
H infrastructure spending,
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and the green transition

Raising Rates, Reducing o]
Stimulus: The Fine Balance

Too slow Inflation Too quick Economic
continues to accelerate growth potentially falters
and markets react badly and yield curves flatten

2 Focus on Fundamentals

Will earnings growth be strong enough
to support high equity valuations?

The trend toward wider profit Key factors
margins seen over the past

three decades may be reversing Corporate profit margins

Interest rate movements

Corporate tax rates

Globalization trends

S3 Navigating Policy Shifts

Central banks are turning more hawkish,
but their policies are unsynchronized
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remains cautious quantitative easing interest rates

For illustrative purposes only.

The U.S. Federal Reserve has signaled
it wants to move slowly, but inflation O
pressures could speed rate hikes in 2022 O

ViR Path to Global Sustainability

Major investments are needed in order
to make meaningful progress toward
global sustainability

Key raw materials
(lithium, nickel, copper, etc.)
Look for a
potential new

“super cycle”
in demand for

e

Industrial goods
vital to renewable energy,
storage systems, power grids

e

Infrastructure that boosts
capacity and productivity

Partner with us for insights during the recovery
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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 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.

Fixed-income securities are subject to credit risk, liquidity risk, call risk, and interest-rate risk.
As interest rates rise, bond prices generally fall.

Investments concentrating in a specific sector can be more volatile than investments in a broader range
of industries.

International investments can be riskier than U.S. investments due to the adverse effects of currency
exchange rates, differences in market structure and liquidity, as well as specific country, regional, and
economic developments. These risks are generally greater for investments in emerging markets.

Investments in high-yield bonds involve greater risk of price volatility, illiquidity, and default than
higher-rated debt.

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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