
Standardized Performance: T. Rowe Price High Yield Fixed Income Composites

Annualized total returns, net of fees (%), for periods ended December 31, 2025. 

Annualized Total Returns, Net of Fees (%)
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Composite*

Inception

Date Fee 1-Year 3-Year 5-Year 10-Year

Since 

Inception†

High Yield Master Bond (Net) 6/30/1985 0.375 9.05 9.89 4.52 6.14 —

Custom Benchmark — 8.62 10.06 4.50 6.52 —

US High Yield Bond (Net) 4/30/2013 0.400 8.10 10.24 3.83 6.48 —

ICE BofA US High Yield Constrained Index — 8.50 10.03 4.50 6.44 —

Past performance is not a guarantee or a reliable indicator of future performance. 

Please see the Additional Disclosures page for additional legal notices and disclaimers.

* For descriptions of the custom benchmarks in the standardized performance table, see the table above. Historical representations 

have not been restated.

† For composites without a 10-year performance history.

Net of fees performance reflects the deduction of the highest applicable management fee, as shown in the chart, that would be

charged to an institutional client without the benefit of breakpoints. Net performance returns reflect the reinvestment of 

dividends and are net of all non-reclaimable withholding taxes on dividends, interest income, and capital gains.

For illustrative, informational purposes only. Not all strategies/structures shown are available in all jurisdictions from T. Rowe 

Price.

Source: T. Rowe Price.

Custom Benchmarks for T. Rowe Price Composites

Descriptions of linked or blended benchmarks

Composites Benchmark Descriptions

Fixed Income

High Yield Master Bond
FTSE All B&BB-Rated Index to J.P. Morgan Global High Yield Index on 6/30/10; to 

Bloomberg U.S. High Yield 2% Issuer Capped Index on 7/1/24.



Additional Disclosures 

Bloomberg—Bloomberg Finance L.P.

FTSE/Russell indexes—London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2026. London Stock 
Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2026. 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.

ICE BofA indexes—ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY 
SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, 
RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD-PARTY SUPPLIERS SHALL BE 
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES 
OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON 
AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DO NOT 
SPONSOR, ENDORSE, OR RECOMMEND T. ROWE PRICE OR ANY OF ITS PRODUCTS OR SERVICES.

J.P. Morgan indexes—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 © 2026, J.P. Morgan 
Chase & Co. All rights reserved.

Morningstar indexes—©2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content 
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Wilshire—The Wilshire IndexesSM and Wilshire AtlasSM have been licensed for use by T. Rowe Price and all content is © 2026 Wilshire Associates Incorporated. 

All rights reserved.

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 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 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.

Risks: All investments are subject to risk, including the possible loss of principal. Fixed income securities are subject to credit risk, liquidity risk, call risk, 
and interest rate risk. As interest rates rise, bond prices generally fall. International investments can involve additional risk 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 can 
be greater in emerging markets.

Canada — Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to non-
individual Accredited Investors and non-individual Permitted Clients as defined under National Instrument 45-106 and National Instrument 31-103, respectively. 
T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.

USA —Issued in the USA by T. Rowe Price Investment Management, Inc. and T. Rowe Price Associates, Inc., 1307 Point Street, Baltimore, Maryland 21231, 
which are regulated by the U.S. Securities and Exchange Commission. For Institutional Investors only.

© 2026 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. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.
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T. Rowe Price focuses on delivering investment management 

excellence that investors can rely on—now and over the long term.

https://www.troweprice.com/en/us/intellectual-property
https://www.troweprice.com/en/us/intellectual-property
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