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As of 31 August 2023

1 Subcomponent of Bloomberg Global Aggregate.
2 Subcomponent of JP Morgan EMBI Global Diversified.

Source: Please see Additional Disclosures slide for information about this Bloomberg information. 

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 © 2023, J.P. Morgan Chase & Co. All rights reserved.

EM Countries That Act Like DM

Yields, Volatility & Ratings – ranked from highest to lowest rating

Country Yield Z-Spread 1y Vol 3y Vol 5y Vol Rating

Canada1 4.61 67 5.88 5.71 5.52 AAA

Qatar2 5.17 154 10.90 8.81 9.53 AA-

UAE2 5.43 172 9.47 7.07 8.13 AA-

China2 5.57 215 4.91 3.85 3.93 A+

Saudi Arabia2 5.40 169 10.26 8.02 9.19 A+

Spain1 3.58 92 6.84 6.37 5.76 A-

Malaysia2 5.24 157 12.22 8.74 8.65 A-

Poland2 5.39 163 4.43 3.20 2.94 A-

Italy1 3.92 133 7.60 6.30 6.49 BBB

Philippines2 5.20 149 10.99 9.58 9.35 BBB

Uruguay2 5.13 148 12.87 11.05 11.65 BBB

Greece1 3.77 99 4.63 4.91 6.32 BB+
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As of 31 August 2023

Source: ICE BAML USD EM and US credit indices.

Note: Leverage is as of June 2022, spread as of March 2023.

EM Corporate vs. US Corporate Credit

EM corporate credit offers significantly better spread to leverage than like-rated US credit.  

Single-A to BB EM issues provide 2-3x the spread of US credit peers, reflecting an 

unwarranted penalty from ratings agencies and a legitimate liquidity premium.
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Bloomberg - “Bloomberg®” and the Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services 

Limited (“BISL”), the administrator of the index(collectively, “Bloomberg”) and have been licensed for use for certain purposes by T. Rowe Price. Bloomberg is not 

affiliated with T. Rowe Price, and Bloomberg does not approve, endorse, review, or recommend this Product. Bloomberg does not guarantee the timeliness, 

accurateness, or completeness of any data or information relating to this Product.

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, 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 Chase - 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 approva l. Copyright © 2023, J.P. Morgan 

Chase & Co. All rights reserved.

Additional Disclosures
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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, 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. 

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. 

Switzerland – issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich is Representative in 

Switzerland. Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich is the Paying Agent in Switzerland. For Qualified Investors only.

© 2023 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.

202309 - 3117611

Important Information
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Q&A



Thank You


