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This material is provided for informational purposes only and is not intended to be investment advice or a recommendation to take any particular 
investment action. The views and portfolio holdings contained herein are as of date noted on the material and are subject to change without further 
notice. The specific securities identified and described do not necessarily represent all of the securities purchased, sold, or recommended for the 
Portfolio and no assumptions should be made that the securities identified and discussed were or will be profitable.

T. ROWE PRICE

Global High Income Bond Strategy
As of 31 December 2025

INVESTMENT OBJECTIVE 
The Global High Income Bond Hedged to USD Composite seeks high 
current income and capital appreciation primarily through the investment in 
global fixed income securities rated below investment grade (BB or below) 
by S&P, Moody's, or another nationally recognized securities rating 
organization (NRSRO). The composite seeks global diversification by 
targeting North American and European high yield and emerging markets 
corporate issuers. 

PERFORMANCE

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. Gross performance 
returns reflect the reinvestment of dividends and are net of all non-reclaimable withholding taxes on dividends, interest income, and capital gains. 
Returns shown would be lower when reduced by the advisory fees and any other expenses incurred in the management of an investment advisory 
account. 
1 The value added is shown as Global High Income Bond Hedged to USD Composite (Gross of Fees) minus the benchmark in the previous row.

MARKET COMMENTARY
We have maintained our overweight exposure to financials, through insurance brokers, and media as the sector appears attractive on 
valuation grounds, although we are selective on picking credits. 

We maintained our overweight allocation to Europe and corresponding underweight to the US, as European yields continue to offer 
superior value on a currency-hedged basis, alongside attractive spread pick-up. We also maintain an overweight allocation to emerging 
markets, which is predominantly focused on Latin America. 

We do not expect to add value through currency management; we typically hedge our non-US dollar exposure back to US dollars to limit 
volatility, keeping the focus on credit selection.

Earnings for most issuers have been better than feared, and credit markets are poised to benefit from several tailwinds in 2026. While 
spreads are near historically tight levels, the asset class continues to provide extremely attractive yields. Despite recent periods of 
volatility and weaker-than-expected job reports, we do not anticipate default rates moving materially from current levels. Given the 
large portion of secured debt and the high-quality nature of the asset class, we view high yield as a compelling source of risk-adjusted 
returns.
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One
Month
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Inception 

31 Jan 
2015

Global High Income Bond Hedged to 
USD Composite (Gross of Fees – USD) 0.88% 1.44% 10.01% 10.01% 11.19% 4.49% 6.22%

ICE BofA Global High Yield Index Hedged 
to USD 0.66 1.30 8.61 8.61 10.35 4.19 5.54

Value Added (Gross of Fees)1 0.22 0.14 1.40 1.40 0.84 0.30 0.68
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PORTFOLIO CHARACTERISTICS

CREDIT QUALITY DIVERSIFICATION

REP. PORTFOLIO TOP 10 ISSUERS

Global High Income Bond Strategy As of 31 December 2025

INDUSTRY  DIVERSIFICATION

ADDITIONAL DISCLOSURES
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.
Portfolio Construction: There is no guarantee that the investment will remain within the anticipated ranges of exposure.
Weighted Average Maturity is an average of the maturities of the underlying bonds, with each bond’s maturity weighted by the percentage of Composite assets it represents. Weighted Average Effective 
Duration is a calculation that seeks to measure the price sensitivity of the Composite to changes in interest rates. In general, the longer the average maturity or duration, the greater the Composite’s 
sensitivity to interest rates. Duration is a better indicator of price sensitivity because it takes into account the time value of cash flows.
Unless indicated otherwise the source of all data is T. Rowe Price.
Source for Sector Diversification: T. Rowe Price. T. Rowe Price uses a custom structure for sector and industry reporting for this product.
Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.
Credit ratings for the securities held in the portfolio are provided by Moody’s and Standard & Poor’s and are converted to the Standard & Poor’s nomenclature. A rating of “AAA” represents the highest-
rated securities, and a rating of “D” represents the lowest-rated securities. Split ratings (e.g., BB/B and B/CCC)  are assigned when Moody’s and S&P differ. If a rating is not available, the security is 
classified as Not Rated (NR). The rating of the underlying investment vehicle is used to determine the creditworthiness of credit default swaps and sovereign securities. The portfolio is not rated by any 
agency.
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.
"Other" includes any categories not explicitly mentioned. 
Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.

Industry
% of Rep. 
Portfolio

Petroleos Mexicanos Energy 2.29
Venture Global LNG Energy 1.19
CVS Health Retail 0.98
Industria Macchine Automatiche Manufacturing 0.98
Navient Financial 0.96
Ecopetrol Energy 0.96
BBVA Mexico SA Institucion De 
Banca Multiple Grupo Financiero 
BBVA Mexico/TX

Financial 0.92

Charter Communications Cable Operators 0.91
Forvia Automotives 0.84
Asurion LLC Wireless Communications 0.84

Rep. Portfolio
ICE BofA Global High Yield 

Index Hedged to USD
Weighted Average Coupon 7.11% 6.38%
Weighted Average Maturity 6.09 Years 4.81 Years

Weighted Average Effective Duration 2.85 Years 3.02 Years

Yield to Maturity 7.52% 6.82%
Average Credit Quality B+ BB-
Number of Holdings 295 3,265

BBB/BB 
Rated & 
Above BB Rated

BB/B 
Rated B Rated

B/CCC 
Rated

CCC and 
Below

Credit 
Default 
Swaps Default Equities Not Rated

Short 
Term

Rep. Portfolio 1.5% 30.2% 15.7% 34.0% 6.6% 7.3% 0.0% 0.0% 0.7% 2.1% 1.9%
ICE BofA Global High 
Yield Index Hedged to 
USD

4.4 44.8 13.7 25.8 3.7 6.5 0.0 0.0 0.0 1.1 0.0

Over/Underweight -2.9 -14.6 2.0 8.2 2.9 0.8 0.0 0.0 0.7 1.0 1.9

Financial Energy Services Healthcare Cable 
Operators Media Utilities Automotive

s
Manufactur

ing Others

Rep. Portfolio 13.9% 12.7% 8.2% 7.6% 5.8% 5.5% 5.1% 4.8% 3.7% 32.7%

ICE BofA Global High 
Yield Index Hedged to 
USD

9.8 12.7 7.1 7.1 4.9 2.7 5.2 5.0 1.7 43.8

Over/Underweight 4.1 0.0 1.2 0.4 0.9 2.8 -0.1 -0.1 2.0 -11.1
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GIPS® COMPOSITE REPORT

Global High Income Bond Strategy

Global High Income Bond Hedged to USD Composite
Period Ended December 31, 2024 Figures
Shown in U.S. dollar

As of 31 December 2025

20152 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gross Annual Returns (%) 0.13 16.24 9.69 -1.28 15.48 6.55 3.91 -12.80 14.56 9.09
Net Annual Returns (%)1 -0.79 15.10 8.60 -2.26 14.35 5.50 2.88 -13.68 13.43 8.01
ICE BofA Global High Yield Index Hedged to USD (%) -2.46 16.21 8.02 -1.90 14.54 6.61 3.04 -11.30 13.11 9.37
Composite 3-Yr St. Dev. N/A N/A N/A 4.29 3.45 11.21 11.13 12.78 8.13 8.13
ICE BofA Global High Yield Index Hedged to USD 3-Yr St. 
Dev.

N/A N/A N/A 4.26 3.66 9.60 9.46 11.21 7.84 7.94

Composite Dispersion N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Comp. Assets (Millions) 41.9 78.5 117.5 136.4 388.2 1,187.4 913.8 702.7 843.0 1,280.6
# of Accts. in Comp. 2 2 2 2 2 2 2 3 4 4
Total Firm Assets (Billions) 772.4 817.2 1,000.2 972.7 1,218.2 1,482.5 1,653.6 1,237.4 1,403.83 1,561.6

1The fee rate used to calculate net returns is 1.00%. This represents the maximum fee rate applicable to all composite members. Past performance is not a reliable indicator of 
future performance.
2January 31, 2015 through December 31, 2015.
3Preliminary - subject to adjustment.

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 27-year period ended June 30, 2023 by KPMG LLP. The verificaton 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. Verificaton provides 
assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculaton, presentaton, and distributon of
performance, have been designed in compliance with the GIPS standards and have been implemented on a firm wide basis. Verificaton does not ensure the accuracy of any 
specific composite presentaton. TRP is a U.S. investment management firm with various investment advisers registered with the U.S. Securites and Exchange Commission, the 
U.K. Financial Conduct Authority, and other regulatory bodies in various countries and holds itself out as such to potental clients for GIPS purposes. TRP further defines itself
under GIPS as a discretonary investment manager providing services primarily to insttutonal clients with regard to various mandates, which include U.S., internatonal, and
global strategies but excluding the services of the Private Asset Management group. As of October 1, 2022, there is no minimum asset level for portolio inclusion into the
composite. Prior to October 2022, the minimum asset level for equity portolios to be included in composites was $5 million and prior to January 2002 the minimum was $1
million. The minimum asset level for fixed income and asset allocaton portolios to be included in composites was $10 million; prior to October 2004 the minimum was $5
million; and prior to January 2002 the minimum was $1 million. Valuatons 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 deducton of
the maximum fee rate applicable to all composite members as shown above. 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. Effectve June 30, 2013, portolio
valuaton and assets under management are calculated based on the closing price of the security in its respectve market. Previously portolios holding internatonal securites may
have been adjusted for after-market events. Policies for valuing portolios, calculatng performance, and preparing compliant presentatons are available upon request. Dispersion
is measured by the standard deviaton across asset-weighted portolio returns represented within a composite for the full year. Dispersion is not calculated for the composites in
which there are five or fewer portolios.
The strategy utlizes on a regular basis a variety of derivatve instruments such as (but not limited to) currency forwards, fixed income futures, interest rate swaps, credit
default swaps, synthetc indices, and optons on all mentoned instruments, primarily to hedge certain market risks associated with the strategy’s objectve and to facilitate
liquidity management.
Benchmarks are taken from published sources and may have different calculaton methodologies, pricing tmes, and foreign exchange sources from the composite.
Composite policy requires the temporary removal of any portolio incurring a client initated significant cash inflow or outlow greater than or equal to 15% of portolio 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. Additonal informaton regarding the treatment of significant cash flows is available upon request.
The firm's list of composite descriptons, a list of limited distributon pooled fund descriptons, and a list of broad distributon pooled funds are available upon request. GIPS® is
a registered trademark of CFA Insttute. CFA Insttute does not endorse or promote this organizaton, nor does it warrant the accuracy or quality of the content contained
herein.
A portolio management change occurred effectve January 1, 2020. There were no changes to the investment program or strategy related to this composite.

Global High Income Bond Hedged to USD Composite. The Global High Income Bond Hedged to USD Composite seeks high current income and capital appreciaton primarily 
through the investment in global fixed income securites rated below investment grade (BB or below) by S&P, Moody's, or another natonally recognized securites ratng 
organizaton (NRSRO). The composite seeks global diversificaton by targetng North American and European high yield and emerging markets corporate issuers. (Created 
January 2015; incepted January 31, 2015)

Fee Schedule
First 50 million USD 45 basis points  Next 50 million USD 35 basis points
Above 100 million USD 35 basis points on all assets1  
Above 250 million USD 32.5 basis points on all assets1

1 A transitional credit is applied to the fee schedule as assets approach or fall below the breakpoint.  Minimum separate account size 100 million USD.
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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, 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 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.

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.

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.

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 in any jurisdiction is permitted.

Korea - This material is intended only to Qualified Professional Investors. Not for further distribution.

Malaysia - This material can only be delivered to specific institutional investor upon specific and unsolicited request. Any strategy and/or any products associated with the 
strategy discussed herein has not been authorised for distribution in Malaysia. 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.

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.

© 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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