[ )
T.RowePrice
AUSTRALIAN UNIT TRUST PORTFOLIO UPDATE

T. Rowe Price Global High Income Fund - | Class
As of 31 January 2024

Portfolio Management Managed Joined
Team: Fund Firm: MORNNGSTR “ BUI[I
Si H Y13t
p iZenith

.

Michael Della Vedova 2020 2009 mnfiggjﬁr/“z/'ggg”ﬁ Rating™: J
Michael Connelly 2020 2005 égalyst»Driven % ':“’G?rsé’é‘g":
Samy Muaddi 2020 2006 Sgta Coverage %

INVESTMENT OBJECTIVE

The investment objective of the Fund is to seek high current income and capital appreciation primarily through investment in global
fixed income securities rated below investment grade. The Fund also seeks global diversification by targeting North American,
European and emerging markets high yield corporate issuers.

TOP 10 ISSUE EXPOSURE! REGIONAL DIVERSIFICATION (%) ICE BofA Global
% of Fund High Yield Index
% of Fund North America 51.3 57.7
Petroleos Mexicanos 2.5 Europe 29.0 25.0
Teva Pharmaceutical Industries 1.7 Latin America 12.6 9.2
Carnival 1.7 Middle East & Africa 5.9 3.1
Verisure Midholding 1.5 Pacific Ex Japan 1.4 3.6
Venture Global LNG 1.5 Japan 0.0 0.7
Merlin Entertainments 1.4
HTA Group Ltd/Mauritius i Al PORTFOLIO CHARACTERISTICS23
Vmed 02 UK 1.2 Fund ngh Yield Index
Loxam SAS 11 Number of Holdings 203 3,205
Weighted Average Coupon 6.51% 5.72%
DISTRIBUTION INFORMATION Weighted Average Maturity 5.65 Years 4.73 Years
Current Yield® 6.86% 6.19%
30 Sep 31 Oct 30 Nov 31 Dec 31 Jan Yield to Maturity 7.90% 781%
2023 2023 2023 2023 2024 Spread to Worst 429 bps 400 bps
Distribution 0.44 0.42 0.39 0.43 0.39 Average Credit Quality® B+ BB-
Rate * Represented by the number of holdings of the underlying component
(cents per unit) portfolios - Global High Income Bond. Annualised
PERFORMANCE Since Share
Class
One Three Year-to- One Three Inception
Month Months Date Year Years 4 May 2020
;.URDc;Yve Price Global High Income Fund - | Class (Net - 0.42% 7 09% 0.42% 8.65% 0.71% 3.86%
ICE BofA Global High Yield Index (AUD Hedged) 0.35 7.65 0.35 7.50 -0.10 4.39
Value Added (Net)* 0.07 -0.36 0.07 1.15 -0.61 -0.53

Past performance is not a reliable indicator of future performance.

Source for performance: T. Rowe Price.

" Net-offees performance is based on end-of-month redemption prices after the deduction of fees and expenses and the reinvestment of all
distributions.

Figures include changes in principal value. Investment return and principal value will vary, and an account may be worth more or less at termination

than at inception. For further details, please refer to the Fund's Product Disclosure Statement and Reference Guide which are available from Equity

Trustees or TRPAU.

lssuer exposure is based on the underlying component portfolios of the Fund and does not take into account derivative exposure. Consult the

portfolio holdings report for a listing of all securities owned in the portfolio.

2 Calculated using the underlying component portfolios of the Fund plus exposure from derivative instruments.

8 Calculated using the individual credit quality ratings for the underlying component portfolios of the Fund and without the impact from derivative

instruments.

4The Value Added is shown as the Fund (Net) minus its Index.

5The current yield reflects the market-weighted average of coupon divided by price per security.

6Average Credit Quality is calculated by averaging the Moody’s weighted average quality and the S&P weighted average quality (50/50 split),

regardless of the % of the portfolio actually rated by each of these ratings agencies.

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 Fund
and no assumptions should be made that the securities identified and discussed were or will be profitable.
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INDUSTRY DIVERSIFICATION (%)

ICE BofA

Global High

% of Fund Yield Index
Energy 14.21 18.71
Financial 11.70 11.95
Cable Operators 8.57 3.12
Services 8.54 5.58
Entertainment & Leisure 7.05 2.62
Healthcare 6.40 7.06
Broadcasting 5.91 2.04
Automotives 4.84 3.16
Wireless Communications 4.72 1.03
Information Technology 3.27 4.39

MARKET REVIEW

In Australian dollar terms, high yield bonds marginally advanced in
January following two months of strong gains as healthy economic data
tempered expectations for aggressive Federal Reserve interest rate
cuts in 2024. Investors seemed unsure how policymakers would weigh
progress in lowering inflation against signs of continued tightness in the
labor market and positive surprises in many other economic signals.
The potential for dollar price appreciation supported the performance
of CCC rated bonds, which outpaced higher qualities, and most below
investment-grade industries recorded gains.

After starting the year at 3.88%, the yield of the benchmark 10-year U.S.
Treasury note rose as high as 4.15% before retreating to 3.99% by
month-end. The University of Michigan’s preliminary report showed that
its index of consumer sentiment jumped in January to its highest level
in nearly three years and by the most since 2005. Consumer prices
rose 0.3% in December, a tick above expectations, while producer
prices fell another 0.1%. The core personal expenditures price index,
the Fed’s preferred inflation gauge rose 2.9% for the year ended in
December, still above the Fed’s 2% target, but below expectations and
the lowest since February 2021. At its meeting on the last day of the
month, the Fed, as expected, held rates steady but revised its policy
statement to indicate that its next move will likely be a rate cut.
However, Fed Chair Jerome Powell said at his post-meeting press
conference that it is unlikely that the Fed will have enough confidence
that inflation has returned sustainably to the 2% level to begin cutting
rates at its next meeting in March.

The European Central Bank (ECB) left its key deposit rate at a record
high of 4%, as expected. A more dovish outlook on the economy—the
meeting statement said “risks to economic growth remained tilted to
the downside”—and a softer tone to comments by ECB President
Christine Lagarde raised hopes of a shift to easier policy. She said the
“disinflationary process is working” and wage growth was declining, but
policymakers had to be more confident that inflation was subsiding
before reducing rates.

Economic data indicated that growth in the eurozone and the UK was
more resilient than expected. The euro area avoided a recession in the
final quarter of last year as growth in ltaly and Spain offset a decline in
Germany and stagnation in France. Overall gross domestic product
(GDP) rose 0.1% sequentially, after flatlining in the July-September
period. Still, GDP increased a mere 0.5% in 2023, dropping from 3.4%
in 2022. The UK economy grew a strongerthan-forecast 0.3% in
November, reversing a decline of the same magnitude in October,
thanks to strong gains in services and industrial businesses.

In the developing world, China’s GDP expanded 5.2% in the fourth
quarter over a year earlier and for the full year of 2023, meeting
Beijing’s official annual growth target. On a quarterly basis, the
economy grew 1.0%, up from the third quarter's 0.8% expansion.
However, persistent deflationary pressures weighed on sentiment. The
consumer price index declined 0.3% in December from the prior-year
period, the third consecutive monthly decline. The producer price index
fell 2.7% from a year ago, which marked the 15th monthly drop.

FUND REVIEW

Credit selection in the services segment contributed, partly due to
Ascend Learning, which provides online educational content,
software and analytics serving institutions, students and employers in
health care and other licensure-driven professions. In our view, the
company has an attractive business model, growth tailwinds in
several key end markets, and should be relatively defensive in the
event of an economic downturn.

Our off-benchmark allocation to bank loans, which outperformed
high yield bonds during the period, aided relative performance.
Investors dialing back expectations for rate cuts in 2024, due in part
to some strong economic signals, was supportive for the loan asset
class.

The portfolio’s zero weight in First Quantum Minerals (FMCN), which
explores for, mines, and produces copper cathode, copper in
concentrate, and gold, weighed on relative results in the metals and
mining segment. In late 2023, an operating agreement was reached
between FMCN and the Panamanian government for the company’s
Cobre Panama mine at higher taxes and royalties than the initial
concessions and the terms were signed into law. Although the mine
currently remains closed due to widespread public protests, the
bonds traded higher amid investors’ optimism that an agreement can
be reached—perhaps after the country’s presidential elections in
May—to resume operations at the mine. We believe, however, that the
probability of the mine producing any meaningful output in 2024
remains low.

Our significant overweight among cable operators dragged, as the
segment underperformed all other industries in the benchmark
during January. Credit selection within the industry added value,
however, and partly offset the negative allocation impact.

OUTLOOK

Despite the fourth-quarter rally, we remain bullish on the high vyield
asset class. Even with the strong performance seen across
sovereigns, investment-grade bonds, and equities, we believe that
high yield continues to represent good value on a yield basis relative
to other asset classes.

Although vyields in the 7.5% to 8.0% range appear somewhat low
compared with the highs of around 9% at the end of October, they
remain attractive relative to the yields seen during a longer period of
recent history. Since 2013, yields have only been above 6% during
the current inflation-driven cycle, the 2020 coronavirus pandemic sell-
off, and the early 2016 commodity price crash. Furthermore, yields
are only roughly 50 basis points* lower than they were in January
2023 when there was consensus regarding attractive valuations.

High vyield issuers’ fundamentals remain strong. Most firms have
healthy levels of cash relative to debt on their balance sheets due to
the period of ultra-low interest rates and the 2020-2021 refinancing
wave, which mitigates the need for companies to issue bonds this
year at higher yields.

*A basis point is 0.01 percentage points.
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CONTACT US

For more information about the Fund, please contact our Relationship Management team on 02 8667 5700 or visit
www.troweprice.com.au

FUND INFORMATION
Minimum Investment Amount ~ $500,000 AUD

APIR ETLO793AU

ARSN 638808545

ISIN AUBOETL07936

Inception Date 04-May-2020

Benchmark ICE BofA Global High Yield Index (AUD Hedged)
Management Fees” 0.72% p.a.

Distribution Monthly

Buy/Sell Buy 0.00% / Sell 0.00%

Total Assets $41,246,653AUD

The Management Fee for the T. Rowe Price Global High Income Fund is 0.62% p.a. and the Indirect Cost is 0.10% p.a. The indirect costs component is
based on a reasonable estimate of the costs for the current financial year to date, adjusted to reflect a 12 month period. Full details of other fees and
charges are available within the Fund's Product Disclosure Statement and Reference Guide.

ADDITIONAL DISCLOSURES

Unless indicated otherwise the source of all data is T. Rowe Price.

Weighted Average Maturity is an average of the maturities of the underlying bonds, with each bond’s maturity weighted by the percentage of fund
assets it represents. Weighted Average Effective Duration is a calculation that seeks to measure the price sensitivity of a bond fund to changes in
interest rates. In general, the longer the average maturity or duration, the greater the fund’s sensitivity to interest rates. Duration is a better indicator of
price sensitivity because it takes into account the time value of cash flows.

T. Rowe Price uses a custom structure for sector and industry reporting for this product.

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.

Sources for credit quality: Credit ratings for the securities held in the T. Rowe Price Global High Income Fund are provided by Moody’s and Standard &
Poor’s and are converted to the Standard & Poor’s nomenclature. 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 T. Rowe Price Global High Income Fund is not rated by any agency.

© 2024, Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “Moody’s”). All
rights reserved. Moody'’s ratings and other information (“Moody’s Information”) are proprietary to Moody’s and/or its licensors and are protected by
copyright and other intellectual property laws. Moody’s Information is licensed to Client by Moody’s. MOODY’S INFORMATION MAY NOT BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. Moody's (R) is a registered trademark.

Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, all data is as of the report production date.

The rating issued for T. Rowe Price Global High Income Fund - | Class September 2023 are published by Lonsec Research Pty Ltd ABN 11 151 658
561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking account of your objectives, financial situation or
needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The
rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are
subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund
Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Mar 2023) referred to in this piece is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives,
financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time
without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial
advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation
and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product
Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer,
fund manager or related party to conduct Product Assessments. Full details regarding Zenith’'s methodology, ratings definitions and regulatory
compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

T. Rowe Price Global High Income Fund - | Class received a Morningstar Medalist Rating™ of ‘Gold’ as of 31 December 2023. © 2024 Morningstar,
Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate,
complete or timely nor will they have any liability for its use or distribution. This report or data has been prepared for clients of Morningstar Australasia
Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc.
Any general advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial
Services Guide at www.morningstar.com.au/s/fsg.pdf [morningstar.com.au]. You should consider the advice in light of these matters and if applicable,
the relevant Product Disclosure Statement before making any decision to invest. Morningstar’s publications, ratings and products should be viewed as
an additional investment resource, not as your sole source of information. Morningstar’s full research reports are the source of any Morningstar Ratings
and are available from Morningstar or your adviser. Past performance does not necessarily indicate a financial product’s future performance. To obtain
advice tailored to your situation, contact a financial adviser.
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IMPORTANT INFORMATION

Equity Trustees Limited (“Equity Trustees”) (ABN: 46 004 031 298, AFSL: 240975) is a subsidiary of EQT Holdings Limited (ABN: 22 607 797 615), a
publicly listed company on the Australian Stock Exchange (ASX:EQT). Equity Trustees and T. Rowe Price Australia Limited ("TRPAU") (ABN: 13 620
668 895, AFSL: 503741) are, respectively, the responsible entity and investment manager of the T. Rowe Price Australian Unit Trusts. Available in
Australia for Wholesale Clients only and in New Zealand for Wholesale Investors only.

A Target Market Determination for each T. Rowe Price Australian Unit Trust (or class of units in a Trust) is available here (www.eqt.com.au/insto
[egt.com.au]). A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who the
financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also
describes the events or circumstances where Equity Trustees Limited, the responsible entity of the T. Rowe Price Australian Unit Trusts may need to
review the Target Market Determination for the financial product.

Past performance is not a reliable indicator of future performance. The price of any fund may go up or down. Investment involves risk including a
possible loss to the principal amount invested. For general information purposes only, does not take into account the investment objectives, financial
situation or needs of any particular investor. For further details, please refer to each fund's product disclosure statement and reference guide which are
available from Equity Trustees (www.egt.com.au/insto) or TRPAU (www.troweprice.com.au)/(www.troweprice.nz).

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.

© 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.
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