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INVESTMENT OBJECTIVE SECTOR DIVERSIFICATION % of
The Fund'’s objective is to maximise total return and provide Fund
income through investment primarily in a portfolio of fixed Treasury & Quasi Treasur 751
income securities which may include, but is not limited to, Agenc o b 0'6
transferable debt securities of government and their Cgr o:late ifrcloshins IEih ek 12' 9
agencies, supranational organisations, corporations and SecEritized — 4 3
banks as well as mortgage-backed and asset-backed Other 0'5
securities. There are no restrictions on the sectors or Cash & Cash Equivalents 6.6
countries in which bond issuers are located. 9 )
TOP 10 ISSUE EXPOSURE? Maturity % of

Date Fund

Mexican Bonos 26-May-2033 4.7 PORTFOLIO CHARACTERISTICS'2
SBra.2|||!\lotas do Tesouro Nacional 1-Jan-2031 47 Fund

er.|e . . Number of Holdings 126
United Kingdom Gilt 31-Jul-2054 4.0 ber of -
Thailand Government Bond 12-Mar-2028 3.9 Nur.n er of Countries ; 31
United Kingdom Gilt 7-Mar-2031 3.4 Weighted Average Maturity 6.11 Years
United Kingdom Gilt 7-Mar-2035 3.2 Weighted Average Effective Duration 1.15 Years
New Zealand Government Bond 15-May-2036 3.2 Weighted Average Spread Duration 3.17 Years
New Zealand Government Bond 15-May-2051 2.9 Average Credit Quality A+
Bonos de la Tesoreria de |la Republica
o s 1-Apr-2033 2.7 Yield to Maturity (including hedging) 6.08%
India Government Bond 14-Aug-2033 19

Annualised
PERFORMANCE -
Since share
One Three  Year-to- One Three Five class
Month  Months date Year Years Years Inception

T. Rowe Price Dynamic Global Bond Fund —S Class (Net

—AUD)’ 2.73% -0.22% 0.60% 1.29% 0.42% 0.37% 1.71%
Bloomberg AusBond Bank Bill Index (AUD) 0.34 0.95 1.25 3.79 4.16 2.96 2.27
Value Added (Net)3 2.39 -1.17 -0.65 -2.50 -3.74 -2.59 -0.56

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

Source for performance: T. Rowe Price.

*Net-of-fees 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.

1Calculated using the portfolio’s direct holdings plus exposure from derivative instruments.

2Calculated using the individual credit quality ratings for the direct holdings and without the impact from derivative instruments.

3The Value Added is shown as the Fund (Net) minus its Index.

"Effective 16 October 2024, Adam Marden assumed co-portfolio management responsibility for the fund.

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 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.
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T. Rowe Price Dynamic Global Bond Fund —S Class

As of 30 April 2026

BLOCK BOND ALLOCATION (ISSUE CUREENCY)

% of Fund
Europe 16.6
North America 44.7
Latin America 15.2
Pacific Ex Japan 16.9
Japan 0.0
Middle East & Africa 0.2
Reserves 6.5
FUND REVIEW

The long duration position moderated over the month, shifting toward neutral,
through an increased short to the U.S.

We extended our short U.S. exposure as yields rallied but sentiment began to
shift mid-month on signs of re-escalation in the Middle East as well as solid labor
market data. We remained short to Canada and reverted to short duration in
Europe later in the month, as we added short exposure at the long end in Italy.

We kept our long UK duration exposure, weighted toward the front end, as we
think the market continues to misprice the potential for rate hikes given the UK’s
muted growth prospects and soft labor market.

We maintained our long duration in New Zealand, where yields continue to look
mispriced, and to Singapore and Thailand, which afford quality duration
exposure.

We held onto selective long positions in local currency emerging market bonds
where yields remain attractive.

In currencies, we moderated our short U.S. dollar position to take profit although
we think it faces a challenging outlook, while curbing back our long position in the
Australian dollar, managing risk and as the position had performed well.

We maintained selective emerging and frontier market positions, notably to the
Hungarian forint, although we trimmed it into strength, and the Mexican peso
and Brazilian real.

We reduced our long risk exposure in credit, taking profit as spreads fell. We
remained long to U.S. investment-grade and high yield, with selective exposure in
cash bonds in addition to index positions, and we kept allocations to emerging
market hard currency sovereign and corporate bonds, and to securitized debt.

PORTFOLIO PERFORMANCE

Government yields ended slightly higher, falling initially on hopes of a resolution
between the U.S. and Iran, but later reversing course as optimism faded. Early
positive risk appetite saw the U.S. dollar decline and lifted credit.

The overall impact from our duration/country/curve strategy was positive. Our
short duration exposures in the U.S. and Canada were helpful with rates rising
later in the month as hopes of a resolution to the Middle East conflict faded. This
reignited inflation fears, while a number of major central banks held policy
meetings late in the month and warned on inflation risks. Our long eurozone
positioning was effective early on, as rates fell, with our shift to a modest short
position later in April, by adding to short exposure at the longer-dated part of the
curve, also added value. Long positions in Mexico, Brazil, Hungary, and South
Korea added.

Active currency was positive with our long to the Hungarian forint a notable
contributor as the presidential election result led to hopes of better relations
between Hungary and the European Union. We saw gains from our long in the
Australian dollar, amid expectations that the central bank could raise interest
rates again. Our long in the Indian rupee detracted on concerns over imported
energy inflation and the Colombian peso retraced some of its previous gains.

Sector allocation and security selection were notably positive. Our long exposures
to U.S. high yield and to investment-grade corporate bonds were particularly
helpful as risk sentiment turned constructive. Long U.S. breakeven inflation
continued to work well as oil prices rose sharply later in the month and remained
significantly higher than in late-February. Our equity positioning, namely long
total return swaps on specific sectors, was successful in the “risk-on”
environment.

CREDIT QUALITY DIVERSIFICATION!

% of Fund
AAA 38.4
AA 13.9
A 8.4
BBB 20.8
BB 9.1
B 2.1
CCC 0.1
Not Rated 0.8
Cash 6.5
OUTLOOK

Our view remains that yields are more likely to fall from here as a de-escalation or
resolution in the Middle East would assuage concerns over inflation, while a
prolonged crisis would cause inflationary pressure to lead to demand destruction
and weaker growth. We are seeing regional divergence. U.S. domestic
fundamentals remain solid, with a boon from fiscal stimulus and it has the
potential to benefit as an energy producer. Europe and Asia are more vulnerable
to imported energy inflation, and the ECB may raise interest rates, while in the UK
and New Zealand, we see the hawkish repricing of policy expectations as
overdone. Selective value persists in emerging market local bonds, in our view,
which could benefit from further erosion of confidence in the U.S. dollar.

In currencies, we think the U.S. dollar faces challenges from inflationary pressure
and potential broader waning of confidence in its haven status. Currencies of
energy exporting countries or those with higher interest rates could do well over
the medium term, including the Australian dollar and Norwegian krone, as could a
number of emerging and frontier market currencies.

Corporate bonds appear supported by a solid fundamental backdrop overall.
Yields are still attractive and demand strong, although a more inflationary global
scenario could prove challenging to individual sectors and increase dispersion.
Geopolitical uncertainty may create further opportunities to generate returns
through dynamically managing credit exposure.

While the path of events in the Middle East remains highly uncertain, we think it
will ultimately lead to lower yields as either a de-escalation causes inflation fears
to diffuse or a longer conflict damages economic growth. Bond valuations look
appealing in some countries where expectations for policy tightening look
overdone and we expect divergence to create opportunities. We see the U.S. and
Iran continuing to pursue a resolution, and volatility in rates will likely ease. We
will look for selective opportunities to add duration and to be long risk,
maintaining a tactical approach and a liquid profile to adapt nimbly.

1 Calculated using the individual credit quality ratings for the direct holdings and without the impact from derivative instruments.
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T. Rowe Price Dynamic Global Bond Fund —S Class As of 30 April 2026

CONTACT US
For more information about the Fund, please contact our Relationship Management team on +61 2 8667 5700 or visit
www.troweprice.com

FUND INFORMATION
Minimum Investment Amount  $50,000 AUD

APIR ETL2511AU

ARSN 167 869 561

ISIN AU60ETL25110

Inception Date 22 January 2019

Benchmark Bloomberg AusBond Bank Bill Index

Management Fees and Costs” 0.59% p.a.
Distribution Quarterly
Buy/Sell Buy +0.15% / Sell -0.15%

AThe Management Fee for the T. Rowe Price Dynamic Global Bond Fund is 0.59% p.a. and the Indirect Cost is 0.00% p.a. 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.

Credit ratings for the securities held in the fund are provided by Moody’s, Standard & Poor’s and Fitch 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. If the rating agencies
differ, the highest rating is applied to the security. If a rating is not available, the security is classified as Not Rated (NR). T. Rowe Price uses the rating of
the underlying investment vehicle to determine the creditworthiness of credit default swaps and sovereign securities. The fund is not rated by any agency.
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.

Portfolio holdings in this report are presented gross of any non-reclaimable withholding tax. Any non-reclaimable withholding tax is included in position
market values. Portfolio diversification data is calculated net of any non-reclaimable withholding tax. Any non-reclaimable tax withheld is not reflected in
category market value.

Fund Assets, holdings-based analytics (excluding portfolio turnover), and portfolio attribution are calculated using T. Rowe Price’s internal Investment
Book of Records (IBOR). Due to timing and accounting methodology differences, IBOR data may differ from the Accounting Book of Records (ABOR) data
provided by the Fund’s accountant.

IMPORTANT INFORMATION

Equity Trustees Limited (“Equity Trustees”) (ABN: 46 004 031 298, AFSL: 240975), is the Responsible Entity for the T. Rowe Price Australian Unit Trusts
("the Fund"). Equity Trustees is a subsidiary of EQT Holdings Limited (ABN: 22 607 797 615), a publicly listed company on the Australian Securities
Exchange (ASX: EQT).

This material has been prepared by T. Rowe Price Australia Limited ("TRPAU") (ABN: 13 620 668 895, AFSL: 503741) to provide you with general
information only. In preparing this information, we did not take into account the investment objectives, financial situation or particular needs of any
particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this
information. Neither TRPAU, Equity Trustees nor any of its related parties, their employees or directors, provide and warranty of accuracy or reliability in
relation to such information or accepts any liability to any person who relies on it.

Past performance is not a guarantee or a reliable indicator of future results. You should obtain a copy of the Product Disclosure Statement, which is
available from Equity Trustees (www.eqt.com.au/insto) or TRPAU (www.troweprice.com.au/investor), before making a decision about whether to invest
in the Fund named in this material.

The Fund’s Target Market Determination is available . It describes who this 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 the Target Market
Determination for this financial product may need to be reviewed.

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.

© 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 shown 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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