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As at 31 March 2024 

Introduction to Peter Bates, Portfolio Manager

Portfolio ManagerPeter Bates
Portfolio Manager

Firmwide experience 
throughout career that 
facilitates conversation 
and collaboration

An industrials background 
to navigate market 
complexity and cyclicality

A natural evolution to a 
concentrated, global, 
sector-diversified portfolio

19YRS
with T. Rowe Price

9YRS
foundational training 
as industrials research 
analyst

6YRS
as global industrials 
sector portfolio 
manager and sector 
team lead

Applying a tested style- 
balanced approach to 
the globe

3YRS
as lead portfolio 
manager
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The expected investment parameters for the T. Rowe Price Concentrated Global Equity Fund relative to the MSCI World Index Net (unhedged) and represent anticipated ranges of exposure at the time of purchase.
Market fluctuations may cause actual exposure to fall outside these ranges.

As at 31 March 2024 

T. Rowe Price Global Select Equity Fund

An active, style-balanced, high conviction, 
and risk-managed global equity strategy that 
aims to provide long-term capital appreciation

Uncorrelated 
alpha

Seeks to generate alpha 
irrespective of cycle or 
market leadership

High active 
share

Active share: 80%+
Harnessing the best ideas 
from our deep global and 
industry research expertise

Style-balanced

Focuses on stock-specific 
risk and minimising 
unintended macro and 
factor exposures

 MSCI World Index Net 
(unhedged) benchmark

 30–45 stocks

 2–5% average position size

 Diversified across style, market 
cap, sectors and regions

 Max 10% emerging markets 
(EM) exposure
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Global Select Equity SICAV

As at 31 March 2024 - Figures shown in U.S. Dollars

Performance: Global Select Equity SICAV

Past performance is not a reliable indicator of future performance.
† Source for performance: T. Rowe Price. Fund performance is calculated using the official net asset value with dividends reinvested, if any.
†† Source for performance: T. Rowe Price. The performance shown is for illustrative purposes only and is calculated using close-of-market prices with dividends reinvested, if any. The performance shown may differ from the performance 
calculated using the official
net asset value due to timing differences between the two valuation points.
The value of the investment will vary and is not guaranteed. It will be affected by changes in the exchange rate between the base currency of the fund and the subscription currency, if different. Sales charges (up to a maximum of 5% for the A 
Class), taxes, and other locally applied
costs have not been deducted, and, if applicable, they will reduce the performance figures.
Where the base currency of the fund differs from the share class currency, exchange rate movements may affect returns.
₳ Since Inception 29 December 2020 through 31 December 2020.
Δ Index returns shown with reinvestment of dividends after the deduction of withholding taxes.
The Value Added row is shown as T. Rowe Price Funds SICAV—Global Select Equity Fund - Class I (Stepped-Out) (Net of Fees) minus the benchmark in the previous row.
The manager is not constrained by the fund's benchmark, which is used for performance comparison purposes only.
Ɏ Please see the Additional Disclosures page for additional legal notices and disclaimers.

Annualised

Three Months 
%

One Year
%

Two Year
%

Three Year 
%

Since
Inception

31 Dec 2020
%

T. Rowe Price Funds SICAV—Global Select Equity 11.94 31.22 11.75 10.93 11.51

MSCI World Index Net2 8.88 25.11 7.85 8.60 9.62

Value Added (Net of Fees) 3 3.26 5.32 4.47 2.31 1.84
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The representative portfolio is an account in the composite we believe most closely reflects current portfolio management style for the strategy. Performance is 
not a consideration in the selection of the representative portfolio. The characteristics of the representative portfolio shown may differ from those of other 
accounts in the strategy. Please see the GIPS® Composite Report for additional information on the composite.
Tracking Error computed versus the MSCI World Index.
Factor decomposition performed over weekly returns since strategy inception. Data spans 1 January 2021 through 31 March 2024. Source: T. Rowe Price, 
Morningstar. Analysis by T. Rowe Price. The inception date of the portfolio is 29 December 2020. The analysis period is from 1 January 2021 (first full month 
since inception) through 31 March 2024. Please see Additional Disclosures page for sourcing information.
Source: BARRA, Inc.’s analytics and data (mscibarra.com) were used in the preparation of this report. Copyright 2024, BARRA, Inc. All rights reserved.

A balanced portfolio in action
Illustration of Management Capabilities: Global Select Equity Representative Portfolio

BARRA RISK FACTOR EXOSURE

0% 2%
16%

0%
-1%
0%

CONTRIBUTION TO TRACKING ERROR
1 January 2021 through 31 March 2024

Value
Growth
Size
Momentum
Quality
Beta
Stock-Specific/Idiosyncratic

83%

As of 31 March 2024

Stock-specific contribution 
to tracking error

83% since inception

-0.4 -0.2 0 0.2 0.4

Size

Investment Quality

Leverage

Long-Term Reversal

Earnings Quality

Profitability

Dividend Yield

Liquidity

Beta

Residual Volatility

Earnings Yield

Book-to-Price

Momentum

Growth

Mid Capitalization

Earnings Variability

Active Exposure (Values <-0.2
and >0.2 are significant)
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Past performance is not a reliable indicator of future performance.
Due to a short track record of T. Rowe Price Concentrated Global Equity Fund (the "Fund"), the performance details are shown for the corresponding strategy's composite (i.e. Global Select Equity Composite). However, this information should not 
be an indication that the Fund would achieve similar results. The above information is provided for illustrative purposes only and to demonstrate the experience of the management team. This is not intended to be investment advice or a 
recommendation to take any particular investment action.
Gross performance returns are presented before management and all other fees, where applicable, but after trading expenses. Net of fees performance reflects the deduction of the highest applicable management fee that would be charged 
based on the fee schedule contained within this material, without the benefit of breakpoints. Gross and net performance returns reflect the reinvestment of dividends and are net of all non-reclaimable withholding taxes on dividends, interest 
income, and capital gains.
* Index returns shown with reinvestment of dividends after the deduction of withholding taxes.
Growth vs. Value represents the difference in return of the MSCI World Growth Index and the MSCI World Value Index.
Composite Value Added represents the difference in return of the Global Select Equity Composite (Net) and the MSCI World Index (Net).
1 Please see the Additional Disclosures page for additional legal notices and disclaimers.

Periods Ended 31 March 2024 | Figures are calculated in Australian Dollars

Value added across changing macro and factor dynamics
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Illustration of Management Capabilities: Global Select Equity Composite

Periods greater than 1 year are annualized 2021 2022 2023 YTD 2024
Since Composite Inception 

(12/31/20)
Global Select Equity Composite (Gross) 32.31% -12.09% 26.47% 17.60% 18.40%
Global Select Equity Composite (Net) 31.53% -12.62% 25.73% 17.43% 17.70%
MSCI World Index (Net)*1 29.29% -12.24% 23.02% 13.88% 15.35%
MSCI World Growth1 vs. MSCI World Value1 -1.47% -24.92% 24.75% 2.60% -2.52%
Composite Value Added (Gross) vs. MSCI World (Net) 3.02% 0.15% 2.71% 3.72% 3.05%
Composite Value Added (Net) vs. MSCI World (Net) 2.24% -0.38% 2.72% 3.55% 2.35%
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As at 31 March 2024

Source: T. Rowe Price.
1 Typical portfolio range. 
The securities mentioned above represent 100% of the common equity securities held by the T. Rowe Price Concentrated Global Equity Fund – I Class as of 31 March 2024. The information provided should not be considered as a 
recommendation to purchase or sell a particular security and there is no assurance, as of the date of publication, that the securities purchased remain in the portfolio..
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 investments in the securities identified and discussed were or will be 
profitable.

Balanced across styles

The market environment will dictate where the opportunity presents itself for these three broad classifications of stocks

15-25%1 15-25%150-65%1

Baker Hughes
Bayer
GE
Gree Electric 
Nippon Steel
Southwest Airlines
Suzuki Motor
Tenaris
Trane Technologies
Valero Energy

Baker Hughes
Bayer
GE
Gree Electric 
Nippon Steel
Southwest Airlines
Suzuki Motor
Tenaris
Trane Technologies
Valero Energy

CYCLICALS AND 
TURNAROUNDS

Dynatrace Holdings
Eli Lilly and Co

NVIDIA

Canadian Natural Resources
Corebridge Financial
Equinor
Omron
Stanley Black & Decker

Amazon.com
Meta Platforms
Partners Group

STEADY
GROWTH

DISRUPTORS

Cboe Global Markets
Danaher

Elevance Health
Kenvue

Liberty Media Corp-
 Liberty Formula One

Microsoft
PG&E

Richemont
Roper Technologies

Sherwin-Williams
Taiwan Semiconductor 

Manufacturing
Thermo Fisher Scientific

UnitedHealth Group
Zurich Insurance Group

Annaly Capital Management
Ashtead

Canadian Pacific 
Kansas City

Charles Schwab 
Hubbell
ITOCHU

Munich RE
Olympus

RenaissanceRE 
Steel Dynamics
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NVIDIA Corporation

Partners Group 
Holding AG

Compagnie Financiere 
Richemont SA

Ashtead Group plc

Taiwan Semiconductor 
Manufacturing Co., Ltd.

Annaly Capital 
Management, Inc.

Corebridge Financial, Inc.

Canadian Natural Resources Limited

Amazon.com, Inc.

Dynatrace, Inc.

Itochu Corporation

Steel Dynamics, Inc.

OMRON Corporation

Equinor ASA

Charles Schwab Corp

Stanley Black & Decker, Inc.

Meta Platforms Inc Class A

Microsoft Corporation

Sherwin-Williams 
Company

Liberty Media Corp. 
Series C Liberty 

Formula One

Danaher Corporation

Kenvue, Inc.

Roper Technologies, Inc.

Olympus Corp.

Thermo Fisher Scientific 
Inc.

Hubbell Incorporated

Canadian Pacific Kansas 
City Limited

Zurich Insurance Group 
Ltd

Munich Reinsurance 
Company

PG&E Corporation

Elevance Health, Inc.

Eli Lilly and Company

Cboe Global Markets Inc

UnitedHealth Group 
Incorporated

RenaissanceRe Holdings Ltd.

Portfolio positioning across growth / inflation outcomes

Source: T. Rowe Price
For illustrative purposes only
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 investments in the securities identified and discussed were or will be profitable. The information provided should not be considered as a 
recommendation to purchase or sell a particular security. The representative portfolio is an account in the composite we believe most closely reflects current 
portfolio management style for the strategy. Performance is not a consideration in the selection of the representative portfolio. The characteristics of the 
representative portfolio shown may differ from those of other accounts in the strategy. Please see the GIPS® Composite Report for additional information on 
the composite.

A balanced portfolio in action
As of 31 March 24 

Lower Growth Higher Growth

High-inflation / 

High-rate

Beneficiaries

Low-inflation / 

Low-rate

Beneficiaries

Illustration of Management Capabilities: Global Select Equity Representative Portfolio
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US Construction 
/ ReshoringBiopharma

As at 31 March  2024

Three current portfolio themes

AI / Big Data

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. 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 investments in the securities identified and discussed were or will be profitable. The information provided should not 
be considered as a recommendation to purchase or sell a particular security.
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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.
1 Please see the Additional Disclosures page for additional legal notices and disclaimers. 

As of 31 March 2024

10 Largest Overweights
% of

Portfolio
% of
Index Difference

Steel Dynamics 4.5% 0.0% 4.5%

Corebridge Financial 3.7 0.0 3.7

Stanley Black & Decker 3.5 0.0 3.5 

Taiwan Semiconductor Manufacturing 2.9 0.0 2.9 

ITOCHU 2.9 0.1 2.9 

Danaher 3.1 0.3 2.8 

Richemont 2.9 0.1 2.8 

Roper Technologies 2.8 0.1 2.7 

PG&E 2.7 0.1 2.7 

Eli Lilly and Co. 3.7 1.0 2.7 

10 Largest Underweights
% of

Portfolio
% of
Index Difference

Apple 0.0% 4.0% -4.0%

Alphabet 0.0 2.6 -2.6

Broadcom 0.0 0.9 -0.9 

JPMorgan Chase 0.0 0.9 -0.9 

Berkshire Hathaway CL A 0.0 0.9 -0.9 

Tesla 0.0 0.8 -0.8 

ExxonMobil 0.0 0.7 -0.7 

Visa 0.0 0.7 -0.7 

Novo Nordisk 0.0 0.7 -0.7 

MasterCard 0.0 0.6 -0.6 

10 largest overweights and underweights
T. Rowe Price Concentrated Global Equity Fund vs. MSCI World Index Net (unhedged)1
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As at 31 March 2024

Source: Financial data and analytics provider FactSet. Copyright 2024 FactSet. All Rights Reserved.
Numbers may not total due to rounding.
Please see Additional Disclosures page for information about MSCI.
T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting.
Please see Additional Disclosures page for information about this Global Industry Classification Standard (GICS) information.

Portfolio positioning

T. Rowe Price Concentrated Global Equity Fund vs. MSCI World Index 

-10% -5% 0% 5% 10% 15% 20% 25%

Information Technology

Consumer Staples

Consumer Discretionary

Real Estate

Communication Services

Energy

Utilities

Other & Reserves

Materials

Industrials & Business Services

Financials

Health Care

T. Rowe Price Concentrated Global Equity Fund
MSCI World ex- Australia Index Net (unhedged)
Over/Underweighting

Relative regional weightsRelative sector weights

-15% 0% 15% 30% 45% 60% 75% 90%

Emerging Markets

Japan

Dev. Asia Pacific ex Japan

North America

Developed Europe

T. Rowe Price Concentrated Global Equity Fund
 MSCI World ex- Australia Index Net (unhedged)
 Over/Underweighting

-0.4 -0.2 0 0.2 0.4

Size

Investment Quality

Leverage

Long-Term Reversal

Earnings Quality

Profitability

Dividend Yield

Liquidity

Beta

Residual Volatility

Earnings Yield

Book-to-Price

Momentum

Growth

Mid Capitalization

Earnings Variability

Barra Risk Factor Exposure
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Balanced growth / 
value factor tilts

Balance recession / 
macro risk

Invest behind durable 
growth themes

Find companies with a 
positive change catalyst

A framework for consistent alpha

Focus on stock level 
risk/return

Repeatable 
alpha
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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.

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 impIied 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. 

©2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no 
guarantee of future results.

Copyright © 2024, 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.

Barra and its affiliates and third party sources and providers (collectively, “Barra”) makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any 
Barra data contained herein. The Barra 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 Barra. Historical Barra data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the Barra 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

Financial data and analytics provider FactSet. Copyright 2024 FactSet. All Rights Reserved.

© 2024 Refinitiv. All rights reserved.

Additional Disclosures
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