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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 EXPOSURE1

Petroleos Mexicanos
Occidental Petroleum
Albertsons
Renowned Brand Investments
Teva Pharmaceutical Industries
Bausch Health
T-Mobile US
Howard Hughes
PetSmart
Clarios Global

REGIONAL DIVERSIFICATION (%)
% of Fund
1.8
1.7
1.4
1.2
1.2
1.2
1.2
1.1
1.0
1.0

North America
Europe
Pacific Ex Japan
Latin America
Middle East & Africa
Japan

% of Fund
57.3
18.0
7.7
7.6
5.1
0.0

PORTFOLIO CHARACTERISTICS2,3

Number of Holdings
Weighted Average Coupon
Weighted Average Maturity
Current Yield5
Yield to Maturity
Average Credit Quality6

Fund
521
6.12%
6.19 Years
5.83%
5.07%
B+

ICE BofA Global
High Yield Index
(AUD Hedged)
55.5
24.1
7.2
9.2
2.8
0.7
ICE BofA Global
High Yield Index
(AUD Hedged)
3,773
5.58%
5.96 Years
5.41%
4.76%
BB-

#

Represented by the number of holdings of the underlying component
portfolios - Global High Income Bond (270) and Floating Rate Loan (258).
Numbers may not add up due to overlapped holdings.

PERFORMANCE
One
Month
0.29%
0.04
0.25

T. Rowe Price Global High Income Fund – S Class (Net - AUD)*
ICE BofA Global High Yield Index (AUD Hedged)
Value Added (Net)4

Three
Months
0.87%
0.65
0.22

Since Share
Class Inception
4 May 2020
18.38%
18.37
0.01

Past performance is not a reliable indicator of future performance.
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.
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 The 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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January-February period from last year’s pandemic-driven low and
grew strongly from the same period two years earlier, suggesting
that Chinese industry is much better positioned than it was a year
ago.

INDUSTRY DIVERSIFICATION (%)

Energy
Financial
Cable Operators
Healthcare
Building & Real Estate
Metals & Mining
Services
Automotives
Short-Term
Broadcasting

% of Fund
10.37
9.18
7.98
6.31
5.22
5.09
4.75
4.55
4.29
4.20

ICE BofA
Global High
Yield Index
(AUD Hedged)
13.56
11.67
3.08
6.50
6.37
3.69
4.13
5.10
0.00
2.47

In foreign exchange markets, the U.S. dollar was stronger versus
most emerging markets currencies—especially the Turkish lira—
though it weakened against the South African rand and Mexican
peso.
FUND REVIEW
Security selection among financials aided relative performance,
partly due to Navient, which originates, maintains, and services a
portfolio of student loans. The company’s high-quality Private
Education portfolio remains well funded, and its commitment to
expense control has bolstered core earnings.

MARKET REVIEW
In Australian dollar terms, high yield bonds across the globe produced
mixed results in March. Hopes of a stronger economic rebound
fuelled by vaccine rollouts, a massive U.S. stimulus, and continuing
ultra-easy central bank policy helped somewhat offset inflation
concerns and contributed to modest gains in the U.S. and European
markets. Emerging markets high yield corporate bonds marginally
declined due to the narrative surrounding U.S. rates, which is generally
negative for developing countries.

Credit selection in the health care segment benefited due, in part, to
Bausch Health, a global company that develops, manufactures, and
markets a broad range of pharmaceutical devices and over-thecounter products. The company’s core business has continued to
recover from pandemic-related headwinds, partly due to its diversity,
cash flow generation, and growth of the new products.

The yield on the benchmark 10-year U.S. Treasury note climbed over
the month from 1.44% to 1.74%, its highest level since late 2019.
Investors appeared to balance hopes for stronger growth in the
months ahead against fears that it would lead to overheating and
inflation. The Labor Department reported that nonfarm payrolls grew
by 379,000 in February, roughly twice consensus estimates. President
Joe Biden signed the USD 1.9 trillion American Rescue Plan Act into
law on March 14. Progress in the fight against the coronavirus also
seemed to support sentiment. The pace of vaccinations continued to
accelerate, and the U.S. ended March with nearly one-third of the
population having received at least one dose. At their March meeting,
Federal Reserve policymakers affirmed that they anticipated no rate
hikes until 2023, and they expressed confidence that any increase in
inflation during the coming months would be short-lived.

The portfolio’s underweight and credit selection in the aerospace
and defense segment marginally detracted. The security selection
impact was partly due to not owning Bombardier, a Canada-based
manufacturer of business jets. The bonds performed well after the
company issued solid full year 2020 results and provided
encouraging 2021 guidance.

Security selection in the building and real estate segment weighed,
partly due to Yuzhou Group, a mid-sized Chinese property
Leveraged loans ended flat for the month as positive flows to the asset developer. The bonds sold off after the company issued a profit
class and robust collateralized loan obligation (CLO) volume were warning in late March, which prompted Moody’s to downgrade the
largely offset by heavy new issuance.
name and revise its outlook to negative.

Partly to support the economy and to ensure favorable finance
conditions threatened by rising bond yields, the European Central
Bank (ECB) left its key interest rates unchanged and decided to
increase the pace of its bond-buying program. Even so, the ECB
raised its 2021 forecast for eurozone economic growth to 4%, from
3.9% predicted in December. It also expects inflation to reach 1.5%,
up from 1%, due to temporary factors and higher energy prices.
Official data showed eurozone inflation quickened in March to 1.3%
from 0.9% in February on higher energy and non-processed food
prices.

OUTLOOK
In our view, 2020 was a dramatic year that demonstrates the
importance of a long-term perspective in the high yield asset class.
High yield spreads are near historic lows and have already priced in
a strong economic recovery as countries remove coronavirus-related
restrictions. We recognize that new variants of the virus, delays in
vaccination programs, and a third wave of infections in Europe and
some EM countries could cause volatility. However, households
have built up high levels of savings, and governments have
committed to unprecedented levels of fiscal stimulus yet to be spent
that could potentially power an impressive economic recovery in
2021.

Even with more muted return expectations, in our view, high yield is
well positioned compared with other fixed income sectors and offers
a lower duration profile relative to higher-quality segments of the
market. We believe the diversification benefits of our approach, as
well as our rigorous fundamental research process, leave us well
Eurozone business activity unexpectedly grew in March, driven by the positioned to strive to deliver attractive risk-adjusted returns for our
fastest expansion in manufacturing in 23 years, purchasing managers’ investors.
surveys showed. But most economists expect activity to slow again
due to the tightening of coronavirus curbs.
In China, economic data for January and February were difficult to
interpret due to the low pandemic base in 2020 and the pandemic’s
varied impact on various sectors. Government statisticians adopted a
two-year comparison, which revealed strength in exports and
manufacturing but weaker recoveries in retail sales and investment.
Official purchasing managers’ indexes for manufacturing and services
showed broad-based improvement in March. Other official data
showed that industrial profits surged 179% in the combined
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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

$50,000 AUD

APIR

ETL8226AU

ARSN

638 808 545

ISIN

AU60ETL82269

Inception Date

4 May 2020

Benchmark

ICE BofA Global High Yield Index (AUD Hedged)

Management Fees^

0.77% p.a.

Distribution

Monthly

Buy/Sell

Buy 0.00% / Sell 0.00%

The Management Fee for the T. Rowe Price Global High Income Fund (S Class) is 0.77% 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: Moody’s Investors Service and Standard & Poor’s (S&P); split ratings (e.g. BB/B and B/CCC) are assigned when the Moody’s
and S&P ratings differ. T. Rowe Price does not evaluate these ratings, but simply assigns them to the appropriate credit quality category as determined
by the rating agency. T. Rowe Price uses the rating of the underlying investment vehicle for credit default swaps. Short-term holdings are not rated.
© 2021, 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.

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 and AFSL: 503741) are, respectively, the responsible entity and investment manager of the T. Rowe Price Australian Unit Trusts.
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.eqt.com.au/insto) and TRPAU (www.troweprice.com.au/investor).
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.
This document has been prepared without taking account of any person’s individual objectives, financial situation or needs. A person should, before
making any investment decisions, consider the appropriateness of the information in this document and seek independent professional advice having
regard to their objectives, financial situation and needs.
Any person should consider the relevant product disclosure statement (“PDS”) in relation to the fund(s) named in this document (if any) before making
a decision in relation to the relevant product. Contact Equity Trustees Limited, the responsible entity and T. Rowe Price Australia Limited, the
investment manager, for a copy of the PDS.
© 2021 T. Rowe Price. All rights reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the bighorn sheep design are, collectively and/or apart,
trademarks or registered trademarks of T. Rowe Price Group, Inc.
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