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FUND INFORMATION

PORTFOLIO HIGHLIGHTS
The portfolio outperformed the MSCI ACWI ex Australia Net benchmark for the
three-month period ended September 30, 2022.

APIR

Relative performance drivers:
p Holdings in financials contributed to relative returns.
p An underweight and stock picks in energy hurt relative performance.
p North American names contributed; an overweight to developed Europe
detracted modestly.
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Additional highlights:
p We continue to leverage the T. Rowe Price world-class research platform to
find idiosyncratic ideas around the world and have pragmatically restored
greater portfolio balance sector by sector and re-underwritten each
position in the portfolio.
p Encouragingly, corporate fundamental earnings have come into greater
focus, and we are seeing more differentiated stock performance, which we
believe is an environment well suited for active investors.
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Past performance is not a reliable indicator of future performance.
Source of fund 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.
Gross of fees performance is the net return with fees and expenses added back. 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.
Index returns shown with reinvestment of dividends after the deduction of withholding taxes. Performance is computed in U.S. dollars and converted to the
currency shown using an exchange rate determined by an independent third party.
For Sourcing Information, please see Additional Disclosures.

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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PERFORMANCE REVIEW

the plus side, Indonesian and Indian stocks produced solid gains
over the period. In emerging Europe, most major markets
declined. Turkish stocks bucked the negative trend, however,
surging as the central bank reduced interest rates twice to boost
economic growth despite year-over-year inflation of about 80%.
Markets in Latin America were broadly positive. While Colombian
shares fell, on the plus side, shares in Argentina and Brazil surged.
Sector performance in the MSCI All Country World Index ex
Australia was mixed in Australian dollar terms. Communication
services and real estate were the worst performers, while energy
and consumer discretionary displayed the largest gains.

In Australian dollar terms, global equities were modestly positive in
the third quarter as a weaker Australian dollar versus other major
currencies helped dampen negative returns for Australian
dollar-based investors. While markets broadly attempted to gain
some ground in August, any progress was quickly reversed in
September amid a rash of negative events and data points.
Stubbornly high inflation resulted in central banks raising interest
rates at a faster-than-anticipated pace, and Russia's escalation of
the war in Ukraine, slowing growth in China, and tumult in UK
markets all pressured shares.

Sector Attribution Highlights

Holdings in Financials Helped Relative Returns
Many stocks in the financials sector rallied in August before falling
again in September on worse-than-expected inflation data.
Mortgage lenders also contended with decreased profits and
increased costs as demand dried up in the face of higher interest
rates. Our focus on nontraditional financials that benefit from
higher market volatility, such as brokerage and trading platforms,
helped us significantly outperform the index.
p Shares of Charles Schwab were supported by
better-than-expected second-quarter results as higher
interest-related income and asset management fees more than
offset slower trading revenues. The company subsequently
announced it was increasing its quarterly dividend and
approving a US$15 billion repurchase authorization of its
common stock. We think Charles Schwab, which is a premier
franchise that is highly levered to rising short-term interest
rates, with a sizable scale advantage over competitors,
remains one of the best organic growth stories within
financials.

U.S. stocks sold off in local terms but eked out modest gains in
Australian dollar terms. Shares advanced through mid-August,
helped by second-quarter corporate earnings reports that were
better than expected. Investors were also hopeful that the Federal
Reserve, which raised short-term interest rates by 75 basis points
in late July, would slow the pace of its rate increases in response
to tentative signs that inflation was retreating from recent peaks.
However, sentiment turned negative as hawkish comments from
central bank officials indicated that they would be willing to risk
causing a recession by raising rates and keeping them at a higher
level in order to bring inflation down. Following some
hotter-than-expected inflation data for August, Fed officials raised
rates again by 75 basis points in the latter part of September and
indicated that "ongoing increases" in the fed funds target rate
would be appropriate. As the quarter ended, investor sentiment
deteriorated further as Treasury yields rose to multiyear highs and
UK government bond yields surged in reaction to the UK
government's plan to cut taxes, increase energy subsidies, and
boost borrowing.
Developed European markets fell amid heightened fears that
central banks' attempts to stamp out inflation and energy rationing
might push the economy into recession. Surging energy costs also
weighed on markets, as Russia halted already curtailed natural
gas exports to Europe at the end of August. The European Central
Bank increased its key interest rates by a record 0.75 percentage
point in September in a bid to curb inflation. The deposit rate now
stands at 0.75% and the refinancing rate at 1.25%—their highest
levels since 2011. Inflation in the eurozone accelerated to a record
10.1% in September from 9.1% the previous month, exceeding
expectations and prompting financial markets to bet on another
large rate increase in October. A new UK fiscal plan proposing
large tax cuts, energy subsidies, and sizable borrowing triggered
turmoil in UK financial markets at the end of the quarter,
prompting the Bank of England to intervene to support the
sovereign bond (gilts) market.
Developed Asian markets also declined. In Japan, the first two
months of the quarter proved supportive of Japanese equities.
However, increasing risk-off sentiment and the divergence
between Japanese monetary policy and that of other major
markets were also growing sources of worry. The progressive
weakening of the yen versus the USD that had been a feature for
much of the year reached crisis levels in September, forcing the
government to intervene in the currency market for the first time in
24 years after the yen fell below JPY 145 versus the USD.
However, overall economic data were generally positive, as gross
domestic product, industrial production, and retail sales expanded.
Stocks in emerging markets fell and performed worse than their
counterparts in developed markets. In emerging Asia, most
markets declined in U.S. dollar terms. Chinese stocks fared the
worst, plunging amid concerns about slower growth in the world's
second-largest economy. South Korean shares also tumbled. On
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Consumer Staples Names Aided Relative Performance
The consumer staples sector struggled amid a challenging
macroeconomic environment, as inflation and labor shortages led
to lowered production, tighter margins, and higher consumer end
prices. Our exposure to high-quality emerging markets names,
which benefit from structurally growing demographics, helped us
outperform.
p Reports of robust expansion helped push up shares of
Indonesian convenience store operator Sumber Alfaria Trijaya.
In addition to its accelerating retail sales growth trends, we
think that Sumber Alfaria Trijaya is also well positioned to
capitalize on its extensive network of e-money and
e-commerce partnerships to grow its fee-based income,
already a major profit contributor.
Stock Picks in Consumer Discretionary Boosted Relative
Results
The consumer discretionary sector suffered as elevated inflation
and rising interest rates dampened consumer spending power
and confidence. A number of disappointing earnings results and
inventory issues from major retailers also pressured shares.
However, our diverse and idiosyncratic positioning helped us
outperform the benchmark.
p Shares of electric vehicle maker Rivian rebounded after
months of losses as investors were encouraged by several
analyst upgrades, signs that production could be accelerating,
news that Amazon.com would begin rolling out its fleet of
Rivian's delivery vehicles, and the firm's decision to cut its
workforce by 6% in an effort to rein in costs. The company
also reported decent quarterly earnings results, which helped
lift the stock. We remain confident in the long-term
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fundamentals of the business and view Rivian as a unique
opportunity to participate in the automotive industry's most
powerful secular trend of electrification. We believe that the
business has competitive technology and an impressive
structure due to its partnerships, operations, and product
development, all run by a high-quality and visionary
management team.

region over the next few years means we are careful to examine
risk/reward profiles of the names we want to own there.
Energy
Our holdings are skewed toward those names that are aiding
energy transition in Europe and that are relatively cleaner from an
ESG perspective. While we continue to expect a normalization of
energy prices as exogenous factors reverse and productivity
continues to improve, we recognize that we cannot know exactly
how the Ukraine crisis will unfold going forward, exacerbating the
high level of uncertainty around the timing and path of
normalization. As a result, we have narrowed our negative energy
bet.
p We bought shares in global oil and gas exploration and
production (E&P) company ConocoPhillips. We think
ConocoPhillips has the best business model in the E&P space,
with a globally diverse, low-decline asset base; a highly
competitive oil price breakeven; a disciplined capital
allocation, and a strong balance sheet and free cash flow.
While our longer-term outlook for energy remains subdued, we
think ConocoPhillips is one of the best- and highest-quality oil
names.
p We purchased shares of global oil and gas exploration and
production firm Hess, which has valuable assets in the Bakken
Formation, Guyana, Gulf of Mexico, and Asia. We like Hess's
diverse asset base and highly competitive oil price breakeven,
and we think the company is well positioned for free cash flow
growth acceleration as additional production capacity comes
online, particularly in Guyana.

An Underweight and Stock Picks in Energy Detracted From
Relative Returns
Oil prices remained volatile amid threats to supply and an overall
poor economic outlook, which seemingly led to a cycle of
declining market participation and price swings. However, while
the energy sector declined overall, it held up better than most
other sectors in the index, so our underweight position was a
relative detractor. Additionally, our stock picking underperformed
the index.
p Shares of Baker Hughes traded lower after the company
reported disappointing earnings results, with a significant miss
for its turbomachinery segment due to discontinued
operations in Russia, delayed maintenance, and slippage in
the timing for customer delivery. While our overall thesis of
differentiated liquefied natural gas exposure, lower-beta oilfield
services exposure, and a call option on splitting/selling parts of
the business remains, our confidence level in these
materializing has deteriorated, and we eliminated our position
during the quarter.

Regional Attribution Effect
At the regional level, holdings in North America contributed to
performance; an overweight to developed Europe detracted
modestly.

Industrials and Business Services
Within the sector, we have exposure to an eclectic mix of business.
Many of these companies are relatively better positioned for a
recession with less excess inventory compared with many
consumer-oriented companies. We own names in the UK and
Europe where the pound and Euro have weakened but where the
businesses remain solid. The ongoing renewable energy transition
and the recently enacted Inflation Reduction Act also help
companies focused on grid buildout and energy storage.
p We purchased shares of Hubbell, a manufacturer of electrical
products and solutions that supports residential and
non-residential construction, industrial, and utility applications,
primarily in the U.S. We think Hubbell is a high-quality asset
levered to multiyear secular trends (grid modernization and
electrification) that should help drive growth in the future.
p We bought shares of Cummins, which designs, manufactures,
and distributes engines and components for commercial
vehicles, off-highway equipment, and power generation units.
We think the company has a strong brand, leading technology,
and high market share. We also believe the company is well
positioned to play a vital role in decarbonization and
electrification, which should help drive replacement demand
and be accretive to earnings over the long term.

PORTFOLIO POSITIONING AND ACTIVITY
While markets attempted to claw back some ground during the
first half of the quarter, a rash of negative data points and news
items in September sent equities in free fall and erased any gains
made earlier in the period. Leading central banks, particularly the
U.S. Federal Reserve, have prioritized inflation fighting over
economic growth, which has demonstrably raised recession odds,
in our opinion. Encouragingly, in this environment, corporate
fundamental earnings, which along with cash flow generation
ultimately drive long-term stock prices, have come into greater
focus, and we are seeing more differentiated stock performance,
which we believe is an environment well suited for active investors.
As always, we remain focused on maintaining a broadly balanced
portfolio with sector exposures that are relatively neutral to our core
benchmark, with a strong enduring bias toward companies in
highly attractive industries where dynamics such as low
penetration and long runways will lead to high and sustained
levels of growth.
Sector-wise, we favor the materials and financials sectors, where
we are finding companies that we think will benefit from the
current environment and beyond. We are finding fewer
opportunities in sectors like energy, utilities, and communication
services, which we think have limited durable growth
characteristics at reasonable prices over the long term. Regionally,
we continue to favor fast-growing emerging market countries that
have low debt-to-gross domestic product ratios and attractive
demographic growth, such as India, Indonesia, Vietnam, and the
Philippines. Despite near-term challenges, we are also finding
opportunities in China, though the high level of uncertainty in the
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Information Technology
Advancements in areas like artificial intelligence (AI) and
enterprise software are not only affecting technology companies,
but also reshaping more traditional industries once viewed as less
susceptible to business model disruption. The powerful long-run
trends that we believe will drive value creation in the technology
sector remain and, in some cases, have been accelerated by the
ongoing pandemic. Aftereffects from the pandemic could also
result in lasting behavioral changes with more people working
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remotely and payment methods skewing more digitally. As a
result, software and electronic payments are areas of focus for our
sector exposure, but we also remain positioned to benefit from
increasing AI adoption as well as the growing technology
consumption in emerging markets.
p We sold shares of global network security provider Fortinet.
We think the outlook for the stock has become more opaque
as the current macroenvironment could cause the firm's client
base to push out projects and dampen profitability. Therefore,
we chose to reallocate to names where we have higher
conviction.
p We sold shares of Atlassian, a leading provider of
on-premises and cloud-based workflow and collaboration
software for enterprises, on strength. We appreciate the long
growth runway the company has as it benefits from emerging
software development trends, cloud migration, and a low-cost
flywheel sales model.

deeper and longer recession in Europe due to elevated energy costs
and weakening manufacturing activity. Encouragingly, in this
environment, corporate fundamental earnings, which along with cash
flow generation ultimately drive long-term stock prices, have come
into greater focus, and we are seeing more differentiated stock
performance, which we believe is an environment well suited for
active investors.
We continue to leverage the T. Rowe Price world-class research
platform to find idiosyncratic ideas around the world and have
pragmatically restored greater portfolio balance sector by sector and
re-underwritten each position in the portfolio. While the portfolio is
largely composed of high-quality businesses with strong and durable
growth prospects operating in attractive industries, we still maintain a
mix of high-growth companies that are now trading at more
reasonable valuations as well as more cyclically oriented growth
companies positioned to benefit from the current environment. We
believe our willingness to adapt to the new current reality has made
the portfolio more resilient, which should allow us to come out of this
difficult period stronger than ever.

Consumer Discretionary
COVID-19 pulled forward years of e-commerce share gains, and
we have an expanded and diverse set of names levered to that
trend. However, recognizing that the world has changed over the
last year with consumer trends shifting yet again amid rapidly
rising inflation, we have pragmatically scaled back the extent of
our e-commerce bet. We have also set a higher bar for
higher-valuation, longer-duration growth stocks but are retaining
those truly advantaged, disruptive businesses we believe can
deliver outsized market share gains and accelerating economic
returns over the medium term.
p We sold shares of Rivian on strength. We remain confident in
the long-term fundamentals of the business and view Rivian as
a unique opportunity to participate in the automotive industry's
most powerful secular trend of electrification. We believe that
the business has competitive technology and an impressive
structure due to its partnerships, operations, and product
development, all run by a high-quality and visionary
management team.
p We reduced our position in Amazon.com to manage our
position size. We also think moderating cost headwinds from
the firm's logistics investment supercycle and pandemic-related
expenses should provide a much better setup for the
company's retail business heading into the last quarter of the
year.

MANAGER'S OUTLOOK
The investment landscape remains volatile with uncertain and
changing economic conditions creating an increasingly complex
backdrop for global equity investors. Higher inflation, tightening
liquidity conditions, armed conflict in Europe, and the unwinding of
pandemic-era extremes imply higher risks and ongoing market
fluctuations. With geopolitical and macroeconomic uncertainty
remaining part of the near-term environment, accepting we are in a
new reality and focusing on long-term fundamental stock drivers have
become even more important.
Leading central banks, particularly the U.S. Federal Reserve, have
prioritized inflation fighting over economic growth, which has
demonstrably raised recession odds, in our opinion. Even though a
U.S. recession would be one of the most telegraphed in history, and
likely be short-lived, the new normal of war in Ukraine could lead to a
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QUARTERLY ATTRIBUTION
SECTOR ATTRIBUTION DATA VS. MSCI ALL COUNTRY WORLD INDEX EX AUSTRALIA (AUD)
(3 months ended 30 September 2022)
Total Value
Added
Value Added
from Group
Weight
Value Added
from Stock
Selection

Over/Underweight
9%

3%
2%

6%

1%

3%

0%

0%

-1%
Total

Over/Underweight
Fund Performance
Index Performance
Value Add - Group Weight
Value Add - Stock Selection
Total Contribution

0.00%
2.73
-0.22
0.42
2.54
2.95

Financials
3.08%
8.44
0.76
0.05
1.18
1.23

Consumer
Staples
-0.60%
6.66
0.03
0.01
0.43
0.44

Consumer
Disc
-0.33%
6.77
4.09
0.01
0.30
0.31

Indust &
MateriBus
als
Svcs
2.03%
3.81
-1.08
-0.01
0.31
0.30

0.62%
2.80
0.62
0.01
0.20
0.21

-3%
Info
Tech
-2.60%
-0.11
-0.74
0.04
0.14
0.18

Utilities
-1.65%
8.61
-1.27
0.02
0.16
0.17

Real Es- Comm
tate
Svcs
-0.86%
-4.53
-6.06
0.03
0.04
0.07

-1.62%
-9.08
-7.96
0.12
-0.06
0.07

Health
Care
-0.98%
-0.58
-0.53
-0.02
0.00
-0.02

Energy
-2.39%
-3.35
5.68
-0.16
-0.16
-0.32

TOP 5 RELATIVE CONTRIBUTORS VS. MSCI ACWI EX
AUSTRALIA

TOP 5 RELATIVE DETRACTORS VS. MSCI ACWI EX
AUSTRALIA

(3 months ended 30 September 2022)

(3 months ended 30 September 2022)

Net
Net
Contribution
Contribution
Security
% of Equities (Basis Points)
Security
% of Equities (Basis Points)
Rivian Automotive, Inc.
0.9%
38
Evotec Se
0.9%
-24
Charles Schwab Corporation
2.1
35
Apple Inc.
1.8
-23
Pt Sumber Alfaria Trijaya Tbk
1.1
22
Li Auto, Inc.
0.2
-14
Nu Holdings Ltd.
0.8
19
Kanzhun Limited
0.3
-13
Mercadolibre, Inc.
0.7
18
Tesla, Inc.
1.2
-12
Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the security’s
absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.
Source: T. Rowe Price. Stock return reflects reinvestment of dividends and capital gains and is not representative of the Fund’s performance.
Past performance is not a reliable indicator of future performance. All numbers are percentages. Analysis represents the total performance of the portfolio
as calculated by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match
official T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each security is
obtained in the local currency and, if necessary, is converted using an exchange rate determined by an independent third party. Figures are shown with gross
dividends reinvested. Sources: Financial data and analytics provider FactSet. Copyright 2022 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors; Analysis by
T. Rowe Price. T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. T. Rowe Price will
adhere to all updates to GICS for prospective reporting. Figures are shown gross of fees. Returns would be lower as a result of the deduction of such fees.
Performance returns are in AUD. For Sourcing Information, please see Additional Disclosures.
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12-MONTH ATTRIBUTION
SECTOR ATTRIBUTION DATA VS. MSCI ALL COUNTRY WORLD INDEX EX AUSTRALIA (AUD)
(12 months ended 30 September 2022)
Over/Underweight
6%

Total Value
Added

6%
3%

3%

Value Added
from Group
Weight

0%

0%

-3%

-3%

-6%

-6%

-9%

-9%

-12%

-12%

Value Added
from Stock
Selection

-15%
Total

Over/Underweight
Fund Performance
Index Performance
Value Add - Group Weight
Value Add - Stock Selection
Total Contribution

0.00%
-24.08
-10.53
-0.50
-13.05
-13.55

Financials
3.08%
-6.65
-7.98
0.11
0.15
0.26

Con- Indust &
MateriReal Es- sumer
Bus
Comm
als
Utilities
tate
Staples Svcs
Svcs
2.03% -1.65% -0.86%
-7.29
16.64 -18.61
-9.56
7.85 -11.70
-0.20
-0.14
0.01
0.20
0.06
-0.18
0.01
-0.08
-0.17

Energy

Health
Care

Info
Tech

Consumer
Disc

-15%

-0.60% 0.62% -1.62% -2.39% -0.98% -2.60% -0.33%
-6.11 -20.27 -44.17
-6.46 -15.38 -32.45 -45.96
2.92 -12.01 -30.28
32.19
0.06 -17.26 -17.85
-0.14
0.03
0.15
-1.30
0.07
0.13
-0.32
-0.36
-0.72
-1.31
-0.10
-1.79
-3.66
-5.34
-0.50
-0.69
-1.15
-1.40
-1.73
-3.52
-5.66

TOP 5 RELATIVE CONTRIBUTORS VS. MSCI ACWI EX
AUSTRALIA

TOP 5 RELATIVE DETRACTORS VS. MSCI ACWI EX
AUSTRALIA

(12 months ended 30 September 2022)

(12 months ended 30 September 2022)

Net
Net
Contribution
Contribution
Security
% of Equities (Basis Points)
Security
% of Equities (Basis Points)
Pt Sumber Alfaria Trijaya Tbk
1.1%
39
Rivian Automotive Inc Lockup Shs Pp
0.0%
-119
Rivian Automotive, Inc.
0.9
31
Evotec Se
0.9
-87
Paypal Holdings, Inc.
0.0
28
Sea Ltd. (Singapore)
0.6
-84
Charles Schwab Corporation
2.1
23
Thg Plc
0.1
-66
Albemarle Corporation
0.3
20
Peloton Interactive, Inc.
0.1
-65
Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the security’s
absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.
Source: T. Rowe Price. Stock return reflects reinvestment of dividends and capital gains and is not representative of the Fund’s performance.
Past performance is not a reliable indicator of future performance. All numbers are percentages. Analysis represents the total performance of the portfolio
as calculated by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match
official T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each security is
obtained in the local currency and, if necessary, is converted using an exchange rate determined by an independent third party. Figures are shown with gross
dividends reinvested. Sources: Financial data and analytics provider FactSet. Copyright 2022 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors; Analysis by
T. Rowe Price. T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. T. Rowe Price will
adhere to all updates to GICS for prospective reporting. Figures are shown gross of fees. Returns would be lower as a result of the deduction of such fees.
Performance returns are in AUD. For Sourcing Information, please see Additional Disclosures.
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PORTFOLIO POSITIONING
SECTOR DIVERSIFICATION – CHANGES OVER TIME
Fund - Prior
Year (30 Sep
2021)

25%

Fund - Prior
Quarter (30 Jun
2022)

15%

Fund - Current
Quarter (30 Sep
2022)
MSCI ACWI ex
Australia Net Current Quarter
(30 Sep 2022)

20%

10%
5%
0%
-5%

Info Tech Financials

Health
Care

Cons
Disc

Indust & Materials
Bus Svcs

LARGEST PURCHASES

Issuer

Cons
Stpls

Comm
Svcs

Energy

Real Estate

Utilities

LARGEST SALES

Sector

% of Fund
% of Fund
Current
Prior
Quarter
Quarter
30 Sep 2022 30 Jun 2022

Issuer

Sector

% of Fund
% of Fund
Current
Prior
Quarter
Quarter
30 Sep 2022 30 Jun 2022

Apple

1.8%

1.5%

Amazon.com

2.6%

2.5%

Eli Lilly and Co

1.0

0.6

Goldman Sachs

1.4

1.6

JPMorgan Chase

0.9

0.5

Rivian Automotive

0.9

1.0

EOG Resources

0.8

0.3

Nutrien

0.5

0.8

Huntington Bancshares

0.7

0.3

Albemarle

0.3

0.5

National Bank of Canada (N)

0.7

0.0

Equinor

0.2

0.4

ConocoPhillips (N)

0.4

0.0

Welltower

0.0

0.4

CF Industries (N)

0.3

0.0

Baker Hughes (E)

0.0

0.7

Hess (N)

0.3

0.0

Bayer (E)

0.0

0.3

General Motors (N)

0.3

0.0

Fortinet (E)

0.0

0.2

(N) New Position
(E) Eliminated

For Sourcing Information, please see Additional Disclosures.
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HOLDINGS
TOP 10 ISSUERS
Issuer

Country

Industry

% of MSCI ACWI ex
Australia Net

% of Fund

Amazon.com

United States

Internet & Direct Marketing Retail

2.6%

2.0%

Alphabet

United States

Interactive Media & Services

2.3

2.2

Charles Schwab

United States

Capital Markets

2.1

0.2

Microsoft

United States

Software

2.1

3.3

Apple

United States

Technology Hardware, Storage &
Peripherals

1.8

4.4

Roper Technologies

United States

Industrial Conglomerates

1.6

0.1

Goldman Sachs

United States

Capital Markets

1.4

0.2

Tesla

United States

Automobiles

1.2

1.4

Sumber Alfaria Trijaya

Indonesia

Food & Staples Retailing

1.1

0.0

Masan

Vietnam

Food Products

1.1

0.0

TOP 5 OVER/UNDERWEIGHT POSITIONS VS. MSCI ACWI EX AUSTRALIA NET

Issuer

Country

Industry

% of Fund

% of MSCI
ACWI ex
Australia
Net

Charles Schwab

United States

Capital Markets

2.1%

0.2%

Roper Technologies

United States

Industrial Conglomerates

1.6

0.1

1.6

Goldman Sachs

United States

Capital Markets

1.4

0.2

1.2

Sumber Alfaria Trijaya

Indonesia

Food & Staples Retailing

1.1

0.0

1.1

Masan

Vietnam

Food Products

1.1

0.0

1.1

Apple

United States

Technology Hardware, Storage &
Peripherals

1.8

4.4

-2.6

Microsoft

United States

Software

2.1

3.3

-1.2

Over/Underweight
1.9%

Johnson & Johnson

United States

Pharmaceuticals

0.0

0.9

-0.9

ExxonMobil

United States

Oil, Gas & Consumable Fuels

0.0

0.7

-0.7

Berkshire Hathaway CL B

United States

Diversified Financial Services

0.0

0.7

-0.7

PORTFOLIO MANAGEMENT
Portfolio Manager:
Scott Berg

Managed Fund Since:
Joined Firm:
2002

For Sourcing Information, please see Additional Disclosures.
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Additional Disclosures
Source for MSCI data: MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or
representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a
basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to constitute investment
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Unless otherwise noted, index returns are shown with gross dividends reinvested.
The manager’s views and portfolio holdings are historical and subject to change. This material should not be deemed a recommendation to buy or sell any of the
securities mentioned. The specific securities identified and described do not 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.
The information shown does not reflect any Exchange Traded Funds (ETFs) that may be held in the portfolio.
T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. T. Rowe Price will adhere to all future
updates to GICS for prospective reporting.
The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc,
("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for use by T. Rowe Price. Neither MSCI, S&P nor any third
party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability and fitness for a particular purpose with respect to any or such standard or classification, Without limiting any or the foregoing, in no
event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.
Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.
Unless indicated otherwise the source of all data is T. Rowe Price.
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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). 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.eqt.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.
© 2022 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.
202210-2518874
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