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Nominal and real growth—U.S.
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There is no guarantee that any forecasts made will come to pass.
Source: Bureau of Economic Analysis/Haver Analytics, Bloomberg Finance L.P.
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Nominal and real growth—global s
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There is no guarantee that any forecasts made will come to pass.
Source: International Monetary Fund, Bloomberg Finance L.P.
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U.S. labour market JrvINT
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Australian labourmarket e
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Hyperscaler* capex and free cash flow
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*Microsoft, Alphabet, Amazon, and Meta.
Sources: T. Rowe Price analysis using data from FactSet Research Systems Inc. All rights reserved. Please see Additional Disclosures page for additional legal notices & disclaimers.
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Estimated P/E next year—S&P500 e
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These statistics are not a projection of future results. Actual results may vary.
Source: Bloomberg Finance L.P.
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Profit margin—S&P500 e
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Forward P/E—MSCI ACWI Equal Weighted @ =i
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Profit margin—MSCI ACWI Equal Weighted @ = e
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MSCI European Banks price to bookvalue e
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Germany total government debt/GDP el
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Appendix




T. Rowe Price Multi-Asset positioning

® Underweight

a Overweight [] As of 31 July 2025

Equities REGIONS STYLE & MARKET CAPITALIZATION
‘ ‘ Australia (1] L1 Global Growth vs. Valuel EEEEn
u.s. EEEEN Global Small- vs. Large-cap? EEEEN
. H ‘ Europe EEEEn INFLATION-SENSITIVE
Under Weighting Over Japan L .. = Global REITs ... [ ] |
Emerging Markets (EM) EER ..
Bonds ' Australian Bonds EEEEn US Inflation Linked Bonds EEEEn
‘ Global Bonds ..- [ | | EM Dollar Sovereigns [ | -.. [ |
. p ‘ Global High Yield EEEEn EM Local Currency (1T 1] [

Under  Weighting  Over US Long Term Treasuries EEEEn

Cash '. AUD vs. USD EEEEn
. ‘ AUD vs. EUR ElEEE

® AUD vs. JPY EEEENn

Under Weighting Over

For informational purposes only. This material is not intended to be investment advice or a recommendation to take any particular investment action.
1 For pairwise decisions in style & market capitalization, positioning within boxes represent positioning in the first mentioned asset class relative to the second asset class.
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Additional disclosures

Slide 8—Hyperscaler* capex and free cash flow
The specific securities identified and described are for informational purposes only and do not represent recommendations.
For illustrative purposes only. There can be no assurance that the estimates will be achieved or sustained. Actual results may vary.

Bloomberg - “Bloomberg®” and Bloomberg Indices 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 this product. Bloomberg does not guarantee the timeliness, accurateness, or
completeness of any data or information relating to this product.

Factset - Financial data and analytics provider FactSet. Copyright 2025 FactSet. All Rights Reserved.

CFA - CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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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. 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 guarantee or a reliable indicator of future results. 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 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.

© 2025 T. Rowe Price. All Rights Reserved. T. ROWE PRICE. INVEST WITH CONFIDENCE. The Bighorn Sheep design and related indicators (see troweprice.com/ip) are trademarks of T.
Rowe Price Group, Inc. All other trademarks are the property of their respective owners.
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Thank You
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