
 

 
 

 
 

 

T. Rowe Price Dynamic Global Bond Strategy 

November 2022 MONTHLY REVIEW 
Arif Husain, Portfolio Manager and Head of International Fixed Income 

ABOUT OUR DYNAMIC GLOBAL BOND APPROACH 

T. Rowe Price has been managing global bond portfolios for more than 30 years, launching one of the first dedicated 

multi-currency bond strategies back in 1986. Today, T. Rowe Price is responsible for managing a diverse range of global 

fixed income strategies and mandates, including pure global government, global aggregate, global multi-sector as well as 

dynamic global bond portfolios.  

Our Dynamic Global Bond approach was first offered in February 2014 to Australian investors. We currently manage more 

than eight different Dynamic Global Bond portfolios with different investment constraints and specific risk/return profiles, 

representing around US$10.9 billion1 as of September 30, 2022, in assets under management.  

Our Dynamic Global Bond approach is based on the following principles: 

 Aim to generate regular performance in different interest rate environments 

 Provide traditional fixed income qualities such as income, liquidity and diversification versus equity risk 

 Seek to identify the best risk/reward opportunities across sovereign, credit and currency markets 

 Focus on downside risk and risk diversification with a specific bias for country allocation and duration management 

 Adapt quickly to changes in market conditions  

 

1 Includes a US registered mutual fund, a sub-fund of a Luxembourg domiciled SICAV, a sub-fund of a UK domiciled OEIC, a common trust fund, a sub-
advised account and separate accounts. The dynamic global bond combined assets under management include assets managed by T. Rowe Price 
Associates, Inc. and its investment advisory affiliates. Preliminary data as of September 30, 2022. Subject to adjustment. 
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PERFORMANCE TABLE 
As of 30 November 2022 
Figures are Calculated in U.S. Dollars 
 

 Cumulative Annualized 

        
 

Last 
Month 

Last 3 
Months 

Year  
To Date 

Last 12 
Months 

Last 3 
Years 

Last 5 
Years 

Since 
Inception 
31 Jan 2015 

Dynamic Global Bond (USD Hedged) 
Composite (Gross of Fees) 

-0.99% -3.68% 3.56% 4.54% 5.40% 3.13% 3.16% 

Dynamic Global Bond (USD Hedged) 
Composite (Net of Fees) 

-1.01 -3.73 3.25 4.21 5.06 2.80 2.83 

Linked Benchmark* 0.32 0.48 1.10 1.11 0.67 1.34 1.13 

Value Added (Gross of Fees) -1.31 -4.16 2.46 3.43 4.73 1.79 2.03 

Value Added (Net of Fees)  -1.33 -4.21 2.15 3.10 4.39 1.46 1.7 

 

 
Past performance is not a reliable indicator of future performance. 
 
Gross performance returns are presented before management and all other fees, where applicable, but after trading expenses. Net of fees performance 

reflects the deduction of the highest applicable management fee that would be charged based on the fee schedule contained within this material, without 

the benefit of breakpoints. Gross and net performance returns reflect the reinvestment of dividends and are net of all non-reclaimable withholding taxes 

on dividends, interest income, and capital gains. 

See GIPS Composite Report located in this material for additional information. 

The Value Added row is shown as Dynamic Global Bond (USD Hedged) Composite performance (Gross of Fees) minus the benchmark in the previous 

row.  

*Effective 1 May 2021, the benchmark for the Dynamic Global Bond (USD Hedged) Composite changed to the ICE BofA US 3-Month Treasury Bill 
Index. Prior to 1 May 2021, the benchmark was the 3 Month LIBOR in USD Index. Historical benchmark representations have not been restated. 
 
 
Source for ICE data: 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, TIMELINESSOR 
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. 
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PERFORMANCE ATTRIBUTION – November 2022 

The Dynamic Global Bond (USD Hedged) Composite generated a negative return during November as bond and risk 

markets both rallied.   

Contribution to Excess Return- November 2022  

Figures Are Calculated in U.S. Dollars 
 

Dynamic Global Bond (USD Hedged) Representative Portfolio* 

 

Duration/Country/Curve Negative Impact 

+ 
+ 
+ 
+ 
- 
- 
- 
- 
- 
 
 
 

 

Long South Korea duration  
Long Hungary local bonds   
Long Mexico local bonds  
Long South Africa local bonds  
Short U.S. duration 
Short UK duration  
Short Italy duration  
Long Brazil local bonds  
Short Germany duration 
 

Government bond markets rallied in November driven by 
expectations that slowing economies will prompt central banks 
to slow their aggressive monetary tightening cycles. In terms of 
the portfolio,  short duration stances in the U.S. and the UK had 
a negative impact on performance as bond yields declined. 
Short duration stances in Italy and Germany also detracted. A 
long duration stance in Brazil also weighed on performance on 
political concerns. However, allocations to South Korea, 
Hungary, Mexico, and South African government debt 
supported performance.  

Currency Notable Negative Impact 

+ 
+ 
- 
- 
- 
- 
- 

Long Japanese yen  
Long Serbian dinar 
Short British Pound 
Short euro 
Short New Zealand dollar 
Short Taiwanese dollar  
Short South Korean won 
 
 

The U.S. dollar weakened broadly as risk sentiment improved 
in the backdrop of a broad decline in government bond yields. 
Commodity-linked currencies and emerging market currencies 
were the main beneficiaries of the dollar weakness. The 
developments resulted in losses for our short positions in the 
British pound, euro, New Zealand dollar, and Taiwanese dollar. 
Partially offsetting these losses were gains from a defensive 
long position in the Japanese yen. 

Sector Allocation Negative Impact 

+ 
+ 
 
- 
- 
- 
 
 
 

Long U.S. high-yield security selection 
Long U.S. investment-grade security 
selection 
Short U.S. high yield credit risk 
Short European high yield credit risk  
Short U.S. investment grade credit risk 
 

The portfolio’s defensive hedging positions expressed in credit 

markets detracted as the repricing of monetary tightening 

expectations boosted investors’ risk appetite. In particular, short 

exposures via credit derivatives in U.S. and European high yield 

detracted as spreads tightened. Short exposures via credit 

derivatives in U.S. investment grade also detracted. However, 

long exposures in select U.S. high yield and U.S. investment-

grade corporate bonds boosted performance. 

 
Past performance is not a reliable indicator of future performance. 

Performance statistics are based on gross returns of the representative portfolio versus the linked benchmark.    

Analysis represents the combined performance of the underlying securities held within the given time period relative to its respective broad weighted 

benchmark as calculated by T. Rowe Price’s proprietary attribution model. “-/+" indicates whether the item detracted or added to performance for the 

period. Performance for each security is obtained in the currency in which it is issued and, if necessary, is converted using an exchange rate determined 

by an independent third party. Overall total returns are gross of fees. Returns would be lower as a result of the deduction of such fees. 

* The representative portfolio is an account in the composite we believe most closely reflects current portfolio management style for the strategy. 

Performance is not a consideration in the selection of the representative portfolio. The characteristics of the representative portfolio shown may differ 

from those of other accounts in the strategy. Please see the GIPS® Composite Report for additional information on the composite. 
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MARKET OUTLOOK AND POSITIONING 

The market narrative shifted in favour of the view that slowing economies will encourage global central banks to slow their 

aggressive monetary policy tightening cycles. Government bonds rallied during November driven initially by softer than 

expected U.S. October consumer price index data. Minutes from the Federal Reserve’s November policy meeting released 

later in the month reinforced this view as it showed some officials were in favour of slowing the pace of rate hikes. In risk 

markets, expectations of a dovish monetary policy pivot fuelled a powerful rally with equity markets rising and credit spreads 

tightening notably. This together with the U.S. dollar broadly declining challenged portfolio performance. While 

disappointing, with the potential for a global recession rising we remain cautious on the longer-term outlook for risk markets 

and believe that the moves in November were a bear market bounce. However, cognizant of fighting the market, we trimmed 

the size of some of our credit hedges during November.   

Inflation may be showing signs of easing, but price pressures remain high and well above target. Therefore, central banks 

are likely to continue tightening, although the pace of hikes looks set to slow. Broadly, we believe that bond markets are 

underestimating terminal interest rates and the likelihood that rates stay at elevated levels for longer. Against this backdrop, 

we see potential for bond yields to rise. This motivated us to trim duration in the portfolio during the period. 

In the currency sphere, our positive bias in the U.S. dollar remained broadly in place during November despite its broad 

weakness. With the global economy facing significant headwinds, a recession is possible, which could fuel demand for the 

U.S. dollar, in our view. During November, we reduced short positions in some European currencies. We also closed our 

short positions in select Latin American currencies.  

Overall, we expect volatility to continue with markets grappling with several different forces all at the same time, including 

geopolitical risks, slowing growth, high inflation, and a tightening of financial conditions. In this climate, we believe that it’s 

important to be tactical and keep a liquid profile in the portfolio. This should help give us flexibility to adapt to changes in 

market conditions and take advantage of any pricing anomalies and dislocations that might occur. 

Our positioning as at the end of November is as follows: 
 

• The portfolio’s overall duration was reduced to end the period below one year. This was driven in part by moving to a 

short duration position in the U.S. as we felt the market was underpricing the terminal rate and likelihood that it stays 

elevated for longer than anticipated.   

• Within the eurozone, we reduced a long stance in Germany and maintained our short posture in Italy.  

• In the UK, our short duration position was maintained as we expect the challenging backdrop of high inflation, fiscal 

risks, and increased supply to put gilts under pressure.  

• Among other high-quality countries, we held a short duration position in China and opened a new short posture in Japan 

as rising inflation could put pressure on the Bank of Japan’s ultra-accommodative monetary policy.  By contrast, long 

duration allocations were kept broadly steady in Israel, South Korea, Sweden, and New Zealand, while the long 

exposure in Australia was trimmed.   

• We held exposures to inflation-linked bonds and swaps, particularly in the eurozone and Germany, on anticipation that 

energy supply issues will likely keep price pressures elevated in the region.   

• In emerging market bonds, long positions were maintained in the local currency government bond markets of Brazil, 

Chile, Mexico, Hungary, Romania, Serbia, South Africa, and India.  

• In currencies, our long U.S. dollar position was dynamically managed as we initially increased before trimming again. 

Among key moves, we closed long positions in the Canadian dollar and the Swiss franc. We also reduced our short 

exposures in the euro, British pound, and Israeli shekel and trimmed a long exposure in the Japanese yen. 

• Within sectors, we remain cautious on the credit outlook as slower economic growth could weigh on fundamentals. 

Accordingly, at the end of November we held defensive credit hedges in the portfolio with short positions expressed via 

synthetic credit instruments in U.S. investment grade and high yield. However, we trimmed our defensive positions via 

synthetic credit instruments in European high yield.  

• Throughout, we continued to isolate credit selection from market beta as a potential source of alpha.   

The information is provided as an example and is for informational purposes only. This is not intended to be investment advice or a recommendation to 
take any particular investment action. The specific securities/sectors/markets identified and described above do not necessarily represent all 
securities/sectors/markets that were purchased sold or recommended for clients in the composite and no assumptions should be made that the 
securities/sectors/markets identified and discussed were or will be profitable. The information are shown for illustrative purposes only.  
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Risks – the following risks are materially relevant to the portfolio:  

 
ABS/MBS risk – These securities may be subject to greater liquidity, credit, default and interest rate risk compared to other bonds. 

There are often exposed to extension and prepayment risk.  

Contingent Convertible Bond risk – contingent convertible bonds have similar characteristics to convertible bonds with the main 

exception that their conversion is subject to predetermined conditions referred to as trigger events usually set to capital ratio and which 

vary from one issue to the other. 

China Interbank Bond Market risk – market volatility and potential lack of liquidity due to low trading volume of certain debt 

securities in the China Interbank Bond Market may result in prices of certain debt securities traded on such market fluctuating 

significantly.  

Country risk (China) – all investments in China are subject to risks similar to those for other emerging markets investments. In addition, 

investments that are purchased or held in connection with a QFII licence or the Stock Connect program may be subject to additional 

risks.  

Country risk (Russia and Ukraine) – in these countries, risks associated with custody, counterparties and market volatility are higher 

than in developed countries.  

Credit risk – a bond or money market security could lose value if the issuer’s financial health deteriorates.  

Currency risk – changes in currency exchange rates could reduce investment gains or increase investment losses.  

Default risk – the issuers of certain bonds could become unable to make payments on their bonds.  

Derivatives risk – derivatives may result in losses that are significantly greater than the cost of the derivative.  

Emerging markets risk – emerging markets are less established than developed markets and therefore involve higher risks.  

High yield bond risk - A bond or debt security rated below BBB- by Standard & Poor’s or an equivalent rating, also termed ‘below 

investment grade’, is generally subject to higher yields but to greater risks too. 

Interest rate risk – when interest rates rise, bond values generally fall. This risk is generally greater the longer the maturity of a bond 

investment and the higher its credit quality.  

Issuer concentration risk – to the extent that a portfolio invests a large portion of its assets in securities from a relatively small number 

of issuers, its performance will be more strongly affected by events affecting those issuers.  

Liquidity risk – any security could become hard to value or to sell at a desired time and price.  

Prepayment and extension risk – with mortgage and asset-backed securities, or any other securities whose market prices typically 

reflect the assumption that the securities will be paid off before maturity, any unexpected behaviour in interest rates could impact 

portfolio performance.  

Sector concentration risk – the performance of a portfolio that invests a large portion of its assets in a particular economic sector (or, 

for bond portfolios, a particular market segment), will be more strongly affected by events affecting that sector or segment of the fixed 

income market.  

 

General Portfolio Risks  

 

Capital risk – the value of your investment will vary and is not guaranteed. It will be affected by changes in the exchange rate between 

the base currency of the portfolio and the currency in which you subscribed, if different.  

Counterparty risk – an entity with which the portfolio transacts may not meet its obligations to the portfolio.  

ESG and sustainability risk - may result in a material negative impact on the value of an investment and performance of the portfolio. 

Geographic concentration risk – to the extent that a portfolio invests a large portion of its assets in a particular geographic area, its 

performance will be more strongly affected by events within that area.  

Hedging risk – a portfolio's attempts to reduce or eliminate certain risks through hedging may not work as intended.  

Investment portfolio risk – investing in portfolios involves certain risks an investor would not face if investing in markets directly. 

Management risk – the investment manager or its designees may at times find their obligations to a portfolio to be in conflict with 

their obligations to other investment portfolios they manage (although in such cases, all portfolios will be dealt with equitably).  

Operational risk – operational failures could lead to disruptions of portfolio operations or financial losses.  
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GIPS® COMPOSITE REPORT 

 
DYNAMIC GLOBAL BOND (USD HEDGED) COMPOSITE 

Period Ended 31 December 2021 
Figures Shown in U.S. dollar 

 

 20152 2016 2017 2018 2019  2020  2021 

Gross Annual Returns (%) 5.23 5.07 -1.15 1.46 0.24 10.29 0.54 

Net Annual Returns (%)1 4.87 4.68 -1.53 1.08 -0.13 9.88 0.21 

Benchmark (%)4 0.28 0.75 1.28 2.34 2.36 0.66 0.09 

Composite 3‐Yr St. Dev. N/A N/A N/A 2.05 2.67 3.81 3.95 

Benchmark 3-Yr St. Dev. N/A N/A N/A 0.20 0.16 0.26 0.30 

Composite Dispersion N/A N/A N/A N/A N/A N/A N/A 

Comp. Assets (Millions) 63.3 612.7 4,438.0 8,376.8 8,273.9 7,615,2 9,401.3 

# of Accts. in Comp. 2 2 4 5 4 3 3 

Total Firm Assets (Billions) 772.4 817.2 1,000.2 972.7 1,218.2 1,482.5 1,653.63 

1 Investment return and principal value will vary. Past performance is not a reliable indicator of future performance. Monthly composite performance is 
available upon request. 
2 January 31, 2015 through December 31, 2015. 
3 Preliminary ‐ subject to adjustment. 
4 Effective May 1, 2021, the benchmark for the composite changed to the ICE BofA US 3-Month Treasury Bill Index. Prior to this change, the benchmark was 

the 3 Month LIBOR in USD Index. The change was made because the firm viewed the new benchmark to be a better representation of the investment strategy 

of the composite. Historical benchmark representations have not been restated.  

T. Rowe Price (TRP) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in 

compliance with the GIPS standards. TRP has been independently verified for the 25‐year period ended June 30, 2021 by KPMG LLP. The verification 
report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the 
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and 
pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS 
standards and have been implemented on a firm wide basis. Verification does not ensure the accuracy of any specific composite presentation. TRP is a 
U.S. investment management firm with various investment advisers registered with the U.S. Securities and Exchange Commission, the U.K. Financial 
Conduct Authority, and other regulatory bodies in various countries and holds itself out as such to potential clients for GIPS purposes. TRP further defines 
itself under GIPS as a discretionary investment manager providing services primarily to institutional clients with regard to various mandates, which include 
U.S., international, and global strategies but excluding the services of the Private Asset Management group. The minimum asset level for equity portfolios 
to be included in composites is $5 million and prior to January 2002 the minimum was $1 million. The minimum asset level for fixed income and asset 
allocation portfolios to be included in composites is $10 million; prior to October 2004 the minimum was $5 million; and prior to January 2002 the minimum 
was $1 million. Valuations are computed and performance reported in U.S. dollars. 
Gross performance returns are presented before management and all other fees, where applicable, but after trading expenses. Net of fees performance 
reflects the deduction of the highest applicable management fee that would be charged based on the fee schedule contained within this material, without 
the benefit of breakpoints. Gross performance returns reflect the reinvestment of dividends and are net of nonreclaimable withholding taxes on dividends, 
interest income, and capital gains. Gross performance returns are used to calculate presented risk measures. Effective June 30, 2013, portfolio valuation 
and assets under management are calculated based on the closing price of the security in its respective market. Previously portfolios holding international 
securities may have been adjusted for after‐market events. Policies for valuing portfolios, calculating performance, and preparing compliant presentations 

are available upon request. Dispersion is measured by the standard deviation across asset‐weighted portfolio returns represented within a composite for 
the full year. Dispersion is not calculated for the composites in which there are five or fewer portfolios. 
The strategy utilizes on a regular basis a variety of derivative instruments such as (but not limited to) currency forwards, fixed income futures, interest rate 
swaps, credit default swaps, synthetic indices, and options on all mentioned instruments, primarily to hedge certain market risks associated with the 
strategy’s objective, to express directional opportunities on specific markets and to facilitate liquidity management. Benchmarks are taken from published 
sources and may have different calculation methodologies, pricing times, and foreign exchange sources from the composite. Composite policy requires 
the temporary removal of any portfolio incurring a client initiated significant cash inflow or outflow greater than or equal to 15% of portfolio assets. The 

temporary removal of such an account occurs at the beginning of the measurement period in which the significant cash flow occurs and the account re‐
enters the composite on the last day of the current month after the cash flow. Additional information regarding the treatment of significant cash flows is 
available upon request. 
The firm's list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available 
upon request. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the 
accuracy or quality of the content contained herein. 
 
Dynamic Global Bond (USD Hedged) Composite. The Dynamic Global Bond (USD Hedged) Composite seeks to deliver consistent fixed income 
returns through a flexible, dynamic and diversified allocation to debt instruments from around the world. The strategy adopts a holistic and rigorous 
approach to risk management to protect clients on the downside, and particularly seeks to provide adequate diversification at times of equity markets’ 
correction. (Created January 2015; incepted January 31, 2015)  

FEE SCHEDULE 

First $50 million 32.5 basis points 
Next $50 million 30 basis points 
Above $100 million 30 basis points on all assets1 
Above $250 million 25 basis points on all assets1 
Minimum separate account size 100 million USD. 
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1A transitional credit is applied to the fee schedule as assets approach or fall below the breakpoint. 
 

IMPORTANT INFORMATION 

This material is being furnished for general informational purposes 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. 

Australia— Issued in Australia by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 
Farrer Place, Suite 50B, Sydney, NSW 2000, Australia. For Wholesale Clients only. 

New Zealand - Issued by T. Rowe Price Australia Limited (ABN: 13 620 668 895 and AFSL: 503741), Level 50, Governor Phillip Tower, 1 Farrer Place, 
Suite 50B, 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. 

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.à r.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 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. 

Singapore—Issued in Singapore by T. Rowe Price Singapore Private Ltd, No. 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. 

Switzerland—Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. For Qualified Investors 
only. 

UK - This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and 
regulated by the UK Financial Conduct Authority. For Professional Clients only. 

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. 

© 2022 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. 
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