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I I Ihe Biden administration’s effort to crack down on unfair
business practices marked a paradigm shift from the
approach that generally had held sway for more than 45 years.

Will the Department of Justice (DoJ) and Federal Trade
Commission (FTC) continue their assertive antitrust enforcement
after the U.S. election?

This thorny question is important for markets. A string of
abandoned mergers and acquisitions (M&A) and high-profile
lawsuits for alleged anticompetitive behaviors have created
uncertainty for the companies involved —and those companies
that could find themselves in regulators’ sights.

Whoever becomes president—whether it's Democrat Kamala
Harris or Republican Donald Trump—has the potential to shape
the focus and forcefulness of antitrust policy.

How Biden inaugurated a stricter approach
to antitrust

Early in his presidency, Joe Biden issued an executive order calling
on federal regulators to take a stronger approach to enforcing
antitrust laws.

FTC Chair Lina Khan and DoJ Antitrust Division chief Jonathan
Kanter have heeded this directive, seeking to curb what they view
as excessive industry consolidation and to expand the grounds for
antitrust action:

— Not settling: Regulators have been disinclined to approve
problematic M&A transactions by accepting concessions,
such as divesting some parts of the acquired business. These
settlements are viewed with skepticism.
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New M&A rules: Revamped DoJ and
FTC guidelines require much more
detail about proposed transactions
and flag deals that would boost the
combined companies’ market share to
more than 30%.

Testing the limits: Antitrust
enforcement typically has been based
on consumer welfare, which often
focuses on the risk of unfair price
increases. Recent lawsuits have sought
to expand this standard, arguing, for
example, that certain M&A transactions
would harm workers and creators by
reducing competition for labor.

Study hour: Regulators have

used their authority to study and
publicize areas of possible concern,
including private equity’s forays into
health care and issues that might
arise in the technology stack for
artificial intelligence.

On task: Antitrust enforcers have
formed task forces with other agencies,
including one focused on potential
competition issues in the health

care sector.

Stepped-up oversight has
contributed to M&A weakness

So far, the percentage of M&A transactions
that Biden’s regulators have flagged for
potential antitrust issues has been in range
with historical norms from past Democratic
and Republican administrations.

Treatment of criticized deals, however, has
changed. The number of abandoned M&A
transactions has increased significantly.

Companies gave up on more than 20
proposed mergers because of competition
concerns that the DoJ raised during
Kanter’s first two and a half years heading
the agency’s Antitrust Division."

And the prospect of regulatory scrutiny
appears to have been a deterrent,
stemming the number of potentially
problematic deals making it to regulators
for review.

Party views on antitrust have
blurred, but historical biases
are likely to hold

The Republican Party traditionally has taken
a lighter touch when it comes to regulation.

66

The number of

abandoned M&A
transactions has
increased significantly.

However, the populist instincts of former
President Trump and his running mate,
Ohio Senator J.D. Vance, have raised
questions about whether a win for their
ticket would be as friendly to business
interests as previous Republican
administrations. The media has made
much of Vance and other high-profile
Republicans’ respect for FTC Chair Lina
Khan's efforts to challenge the dominant
tech companies. These affinities could
have their limits, given Trump’s stated
penchant for deregulation.

That said, the FTC and the DoJ would
likely focus on addressing anticompetitive
practices in health care and concerns

"Source: U.S. Department of Justice, “Assistant Attorney General Jonathan Kanter Delivers Remarks for the Fordham Competition Law Institute’s 51st
Annual Conference on International Antitrust Law and Policy,” September 12, 2024.

The U.S. election and antitrust oversight: What to watch

A win by Harris: A win by Trump:

Personnel is policy: Intense scrutiny of M&A and lawsuits that
go beyond the traditional concept of consumer welfare would
likely continue if Biden’s antitrust chiefs remain in their roles.
New appointees could open the door for a shift in approach.

Big tech: Skepticism toward M&A involving mega-cap
technology and consumer internet companies is likely to persist.
Antitrust lawsuits against these companies should progress.
Regulatory headwinds remain for the group amid Republican

concerns about free speech and censorship.

Big tech: Skepticism toward M&A involving mega-cap

technology and consumer internet companies is likely to
persist. Antitrust lawsuits against these companies should
progress. Regulatory headwinds remain for the group, with an

emphasis on concerns about market concentration.

Potential M&A thaw: A changeover of antitrust regulators could
ease the path for some deal approvals. Larger transactions in
highly consolidated industries would still likely face challenges.

Trade risks: Following through with the aggressive tariffs
mentioned on the campaign trail could incline foreign
governments to nix or delay acquisitions pursued by U.S. firms.
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about the concentration power among the
dominant consumer internet companies
regardless of whether Trump or Harris is in
the White House.

Less is known about Harris’s views on
antitrust enforcement. However, her
campaign’s emphasis on fighting to lower
costs for families seems to align with the
Biden administration’s antitrust initiatives.

Post-election developments
will shape the outlook for
M&A and antitrust

History tells us that enforcement of
antitrust laws and challenges to large M&A
will happen regardless of which party is in
the White House.

However, who the next president chooses
to helm the FTC and the DoJ’s Antitrust
Division will influence whether the
agencies take an aggressive tack or opt to
moderate their actions. These personnel
decisions bear watching.

At the same time, regulatory policy and

federal oversight are only parts of the puzzle.

Some states have become increasingly
proactive in seeking to restrict
anticompetitive business practices.
The judiciary also has a say. Decisions
in antitrust cases that go to court are

important in establishing legal precedents.

And CEOs' confidence in the outlook for
interest rates and the economy plays a
significant role in determining the level of
M&A activity.

INVEST WITH CONFIDENCE™

3



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.

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. 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™ 4



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.ar.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.

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 RMB), 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 Investment Management, Inc., 100 East Pratt Street, Baltimore, MD, 21202, which is regulated by the U.S.
Securities and Exchange Commission. For Institutional Investors only.

© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart,
trademarks of T. Rowe Price Group, Inc.

ID0007487
202410-3893916 INVEST WITH CONFIDENCE™ 5



