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T. Rowe Price Global High Income Fund – I Class

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.
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DISTRIBUTION INFORMATION

^ Data shown uses ICE holdings prior to month end rebalancing, this may differ from the 
methodology used in other materials.
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Performance - GPAR

31 Oct
2025

30 Nov
2025

30 Dec
2025

31 Jan
2026

28 Feb
2026

Distribution 
Rate
(cents per unit)

0.42 0.42 0.43 0.38 0.42

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.
** Growth and Income figures are shown for explanatory purposes only.They represent components of the Fund’s total return and must be considered together.Investors receive the Fund’s total 
return, not growth or income separately.
***The Value Added is shown as the Fund (Net) minus its Index.
1 Issuer 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.
3 Calculated using the individual credit quality ratings for the underlying component portfolios of the Fund and without the impact from derivative 
  instruments.
4 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.
5The current yield reflects the market-weighted average of coupon divided by price per security. 

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.

% of Fund
Petroleos Mexicanos 2.0
Venture Global LNG 1.1
Jane Street Group LLC 1.1
Community Health Systems 0.9
McAfee 0.9
WR Grace Holdings LLC 0.9
Banca Transilvania 0.9
Shift4 Payments 0.9
CVS Health 0.9
Miller Homes Group Finco 0.9

% of Fund
ICE BofA Global 
High Yield Index

North America 54.1 59.3
Europe 23.6 26.3
Latin America 11.2 8.5
Middle East & Africa 3.2 1.6
Pacific Ex Japan 1.0 2.8
Japan 0.1 1.6

Fund
ICE BofA Global 

High Yield Index^
Number of Holdings 326 3,247
Weighted Average Coupon 7.31% 6.34%
Weighted Average Maturity4 5.32 Years 4.79 Years
Current Yield5 7.41% 6.48%
Yield to Maturity 7.69% 6.82%
Spread to Worst 368 bps 322 bps
Spread Duration 3.20 2.98
Average Credit Quality B+ BB-

Annualised

One
Month

Three
Months

Year-to-
Date

One
Year

Three
Years

Five
Years

Since 
Inception 

4 May 
2020

T. Rowe Price Global High Income Fund – I Class (Net - 
AUD)* -0.35% 0.97% 0.31% 7.00% 8.88% 2.74% 5.32%

Growth (Net - AUD)** -0.80 -0.34 -0.54 1.39 1.83 -3.62 -1.14
Income (Net - AUD)** 0.45 1.31 0.85 5.61 7.28 5.60 6.17

ICE BofA Global High Yield Index (AUD Hedged) 0.34 1.63 1.00 6.93 8.67 3.18 5.73
Value Added (Net) *** -0.69 -0.66 -0.69 0.07 0.21 -0.44 -0.41
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Industry allocation

MIDR report path: Public > 

Public - Allocations > Sector 

Industry - Default Structure

Sector Industry - Default 

Structure_AUTGHI;MLGHA

Structure Name: MIDR High 

Yield Reporting

% of Fund
ICE BofA Global 
High Yield Index

Financial 14.84 9.68
Energy 11.07 13.00
Healthcare 7.53 6.93
Services 6.98 6.88
Short-Term 6.79 0.00
Cable Operators 5.56 4.93
Wireless Communications 4.81 1.72
Utilities 4.49 5.17
Automotives 4.32 4.93
Media 4.04 2.80

MARKET REVIEW
In Australian dollar terms, high yield bonds modestly advanced in 
February as concerns about artificial intelligence (AI) displacement risk 
and geopolitical uncertainty sparked significant volatility. The 
outperformance of higher-quality credits underscored investors’ 
preference for more conservative positioning amid the unsettled 
backdrop. Industry results were mixed as risk aversion extended beyond 
the technology/software space to other sectors perceived as vulnerable 
to rapid advancements in AI technology. 

The flight to quality stemming from concerns regarding the disruptive 
potential of AI, escalating Middle East tensions, and worries about mixed 
economic data drove longer-term Treasury yields lower. After starting 
the period at 4.26%, the benchmark 10-year Treasury yield declined to 
3.97% at month-end. The Bureau of Labor Statistics reported that U.S. 
employers added 130,000 jobs during January, well ahead of consensus 
forecasts and the highest monthly gain in over a year. The 
unemployment rate ticked lower to 4.3% from 4.4% in December. The 
Bureau of Economic Analysis (BEA) reported that its core (excluding food 
and energy) personal consumption expenditures price index, the Federal 
Reserve’s preferred measure of inflation, rose 0.4% month over month 
and 3.0% year over year in December, up from 0.2% and 2.8% in 
November, respectively. The BEA also indicated that U.S. economic 
growth slowed sharply in the fourth quarter to an annual rate of 1.4% 
compared with 4.4% in the third quarter. The Fed’s January meeting 
minutes showed that policymakers remained divided regarding the path 
forward for monetary policy. The minutes revealed that the “vast 
majority of participants” believed the “downside risks to employment 
had moderated,” but “the risk of more persistent inflation remained.” 

The European Central Bank left its key deposit rate unchanged at 2.0% 
for a fifth consecutive meeting. Policymakers stated that the economy 
“remains resilient in a challenging global environment” and that inflation 
“should stabilize” at its 2% target in the medium term. Similarly, the 
Bank of England (BoE) voted to keep its policy rate on hold at 3.75%. 
Governor Andrew Bailey said after the decision that “there should be 
scope for some further easing” because the BoE now expected inflation 
to settle close to the 2% target in April.

In the developing world, the People’s Bank of China (PBOC) reaffirmed 
that it will implement a “moderately loose” monetary policy in 2026. The 
central bank pledged to strengthen financial support for key areas to 
boost domestic demand, technological innovation, and small to medium-
sized enterprises. PBOC Governor Pan Gongsheng indicated that there is 
room for further reserve requirement ratio and interest rate cuts.

FUND REVIEW
The fund underperformed the benchmark ICE BofA Global High Yield 
Index (hedged to AUD) over the month ended 28 February 2026. 

Security selection in the health care segment contributed, partly due 
to for-profit hospital company Community Health Systems (CYH). Its 
operating profile has improved as evidenced by adjusted free cash 
flow inflecting to positive in 2025. Additionally, asset sales are 
expected to continue supporting the capital structure with sales 
proceeds primarily used to pay down debt. CYH completed the sales of 
several properties in early February, including three underperforming 
hospitals, and additional asset sales are slated to be finalized during 
the second quarter.

Credit selection in the automotive segment aided relative 
performance, largely due to our avoidance of European issuers that 
underperformed during the period including Schaeffler Group, an 
integrated global supplier to the automotive and industrial sectors, 
and UK-based luxury car manufacturer Aston Martin, both of which 
continue to face operational and balance-sheet headwinds reflected in 
weaker secondary performance. 

Security selection in the energy industry detracted, driven in part by 
holdings in Brazilian fuel distributor Raízen. The bonds declined 
following multiple rating downgrades as agencies cited a weaker 
capital structure, high leverage and the absence of the anticipated 
equity injection, all of which are pressuring cash flow and leaving 
credit metrics consistent with a lower-rated, high yield profile.

Our off-benchmark allocation to bank loans held back relative gains. 
Loans underperformed high yield bonds in February as concerns 
around rapid developments in AI technology weighed on technology 
software and services issuers and raised questions about the 
durability of some business models. Software represents a larger 
share of the leveraged loan market than of the high yield bond index, 
so loan performance was hit harder, although spillover effects also 
pressured related high yield names.

OUTLOOK
Our outlook on the high yield market remains balanced. Despite 
recent periods of volatility and weaker-than-expected jobs reports, we 
do not anticipate default rates moving materially from current levels. 
Sectors with large exposure to the low-end consumer have 
experienced weakness, but we have not observed a broad-based 
deterioration in fundamentals. 

Year to date, underwriting has been disciplined as evidenced by a lack 
of aggressive leveraged buyout activity and the lowest percentage of 
CCC issuance in a decade. Earnings for most issuers have been better 
than feared, and credit markets are poised to benefit from several 
tailwinds next year. These include monetary easing and fiscal stimulus, 
the latter of which will be especially impactful for information 
technology issuers in 2026. Additionally, we believe that de-regulation 
and increased M&A activity will continue to be supportive for sub-
investment grade issuers, particularly in the media and broadcasting 
space. 

Given these factors, a near-term recession is not in our base-case 
forecast. While spreads are near historically tight levels, the asset class 
continues to provide extremely attractive yields, in our view. Given the 
large portion of secured debt and the high-quality nature of the asset 
class (over 60% is composed of BB rated bonds), we view high yield as 
a compelling source of risk-adjusted returns.
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CONTACT US

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

As of 28 February 2026

^The Management Fee for the T. Rowe Price Global High Income Fund I Class is 0.62% p.a. and the Indirect Cost is 0.0% 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. 

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. 

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 fund 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 fund is not rated by any agency.

© 2026, 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© is 
a registered trademark.

Copyright © 2026, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of any information, data or material, including ratings (“Content”) 
in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not 
guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or 
otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers be liable for any damages, costs, 
expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a particular 
investment or security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such 
investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit ratings are statements 
of opinions and are not statements of fact.

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 report that included the rating was published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec) on 06/10/2025. Lonsec receives a fee from 
fund managers for the preparation of reports. The report / rating is general advice only. An investor should be aware that: a) the advice has been prepared without 
taking into account an investors’ objectives, financial situation or needs; b) an investor should consider the appropriateness of the advice having regard to their 
own objectives, financial situation or needs before acting on the advice; and c) an investor should obtain a PDS relating to the product, consider the PDS and seek 
independent financial advice before making any decision about whether to acquire the product. The rating is not a recommendation to purchase, sell or hold any 
product. Past performance is not a reliable indicator of future Performance. Ratings are prepared based on information available at the time of preparation and 
may be subject to change by Lonsec without notice. Visit lonsec.com.au [lonsec.com.au] for important documents (FSG, Conflicts Statement). © 2026 Lonsec. All 
rights reserved. 
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ETL0793AU assigned 18 March 2025) 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 [zenithpartners.com.au].

Total Assets– from MIDR

Portfolio Characteristics
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FUND INFORMATION

Minimum Investment Amount $500,000 AUD

APIR ETL0793AU

ARSN 638808545

ISIN AU60ETL07936

Inception Date 04-May-2020

Benchmark ICE BofA Global High Yield Index (AUD Hedged) 

Management Fees and Costs^ 0.62% p.a.

Distribution Monthly

Buy/Sell Buy +0.25% / Sell -0.25%

Total Assets $123,320,883AUD
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https://urldefense.com/v3/__https:/www.zenithpartners.com.au/regulatory-guidelines__;!!EVw9PLhwfpc!Y1VGUKB-pPw16hTAPVIZ71K5wPGS1XGiDwxK8roiRyT4NPKR6vd2DnenmvmdjoSTnxlHM8lNSFMCvK2I6H2mMMJY0Q$
https://urldefense.com/v3/__https:/www.zenithpartners.com.au/regulatory-guidelines__;!!EVw9PLhwfpc!Y1VGUKB-pPw16hTAPVIZ71K5wPGS1XGiDwxK8roiRyT4NPKR6vd2DnenmvmdjoSTnxlHM8lNSFMCvK2I6H2mMMJY0Q$
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IMPORTANT INFORMATION
Available in Australia for Wholesale Clients only and in New Zealand for Wholesale Investors only. Not for further distribution.

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 any 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) /(www.troweprice.nz), before making a decision about 
whether to invest in the Fund named in this material.

The Fund’s Target Market Determination is available here. 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.

202603-5314670

202603-5298365

https://www.eqt.com.au/corporates-and-fund-managers/fund-managers/institutional-funds/institutional-fund-manager?f=1e68c659-e0db-4d2f-8a96-c436f3d60971
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