T. ROWE PRICE FUNDS SICAV

Société d’investissement a capital variable
Registered office: European Bank & Business Center,
6¢ route de Treves,

L-2633 Senningerberg,

Grand Duchy of Luxembourg

6 February 2024

Re.: Important Notice: Changes made to the prospectus of the T. Rowe Price Funds SICAV

Dear Shareholder,

We are writing to inform you of the following changes made to the prospectus of the T. Rowe Price Funds
SICAV (the “Company”) in the February 2024 update.

1) Amendment of the reserved share class options in the “Investing in the Funds” section.

2) Addition of new definitions into “Terms with Specific Meanings” section: ESG-labelled bonds, Green
bonds, Social bonds, Sustainability bonds, Sustainability-linked bonds.

3) General updates, amendments and clarifications of wording and any other changes driven by any
applicable laws and regulations and/or by the regulator.

None of these amendments represent a material change to the investment strategy of any fund.

As usual, if you wish to transfer your investment to another fund or redeem your holding, you may do so at
any time, as per the conditions set out in the prospectus, free of any charges.

Thank you for the continued trust and confidence that you have placed in T. Rowe Price. If you have any
queries, please contact your relationship manager or servicing representative.

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. All rights reserved.



T. ROWE PRICE FUNDS SICAV

Société d’investissement a capital variable
Registered office: European Bank & Business Center,
6c route de Treves,

L-2633 Senningerberg,

Grand Duchy of Luxembourg

Luxembourg, 1 February 2024

NOTICE TO SINGAPORE SHAREHOLDERS

T. ROWE PRICE FUNDS SICAV (the “Company”)
- Multi-Asset Global Income Fund (the "fund")

CHANGE OF SUB-INVESTMENT MANAGER

We refer to the above fund, which is recognised in Singapore by the Monetary Authority of
Singapore (the "Authority") pursuant to section 287 of the Securities and Futures Act 2001.

We are writing to inform you of the following change to the Singapore prospectus of the Company
(the “Singapore Prospectus”).

1. In the ‘Sub-investment manager’ section of the fund details of Multi-Asset Global Income
Fund (as set out in paragraph 3 of the Singapore prospectus of the Company), T. Rowe
Price Japan, Inc. will be replaced as sub-investment manager by T. Rowe Price Australia
Limited. The effective date for the change is 1 March 2024.

The reason for this change is the relocation of Richard Coghlan, the portfolio manager of
the fund, from T. Rowe Price Japan, Inc. to T. Rowe Price Australia Limited with effect
from 1 March 2024.

This amendment does not represent a material change to the investment strategy of the
fund.

*kk

Please refer to the Luxembourg notice dated 1 February 2024 available on www.troweprice.com
for further and other information on these changes.

As usual, if you wish to transfer your investment to another fund or redeem your holding, you may
do so at any time, as per the conditions set out in the Singapore prospectus of the Company, free
of any charges.

The above change will be reflected in a replacement Singapore prospectus of the Company to be
lodged with the Authority on or around 1 March 2024. Thereafter, you may obtain a copy of it from
www.troweprice.com.

Should you have any queries on your investment in the fund, you may contact the Singapore
Representative at +65 6395 4040 or your distributor.

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. All rights reserved.
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T. ROWE PRICE FUNDS SICAV

established in Luxembourg

Asia Credit Bond Fund
Asian Ex-Japan Equity Fund
Asian Opportunities Equity Fund
Capital Allocation Income Fund
China Evolution Equity Fund
Diversified Income Bond Fund
Dynamic Credit Fund
Dynamic Emerging Markets Bond Fund
Dynamic Global Bond Fund
Emerging Markets Bond Fund
Emerging Markets Corporate Bond Fund
Emerging Markets Discovery Equity Fund
Global Focused Growth Equity Fund
Global High Income Bond Fund
Global Impact Equity Fund
Global Select Equity Fund
Global Technology Equity Fund
Global Value Equity Fund
Multi-Asset Global Income Fund
US Blue Chip Equity Fund
US High Yield Bond Fund
US Large Cap Growth Equity Fund

SINGAPORE PROSPECTUS

Dated 17 January 2024

This Singapore Prospectus incorporates, and is not valid without, the attached Luxembourg Prospectus
dated December 2023 (as amended from time to time) for T. Rowe Price Funds SICAV (the
"Luxembourg Prospectus"). T. Rowe Price Funds SICAV (the "SICAV") is an investment company
established as a société d’investissement a capital variable (SICAV) in Luxembourg and is constituted
outside Singapore.
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INTERPRETATION

Unless stated otherwise, terms defined in the Luxembourg Prospectus have the same meanings when
used in this Singapore Prospectus. In particular, see the section "TERMS WITH SPECIFIC MEANINGS"
in the Luxembourg Prospectus.

In this Singapore Prospectus, the following expressions have the following meanings:

2010 Law

the board

China A shares

China B shares

China H shares

CSSF
depositary
EPM

ESG

EU

fund

internal rating system

investment manager and
sub-investment manager

Luxembourg business day

management company

MAS

The Luxembourg law of December 17, 2010 on undertakings for
collective investment.

The board of directors of the SICAV.

Shares of companies incorporated in mainland China that are
listed on the Shanghai Stock Exchange and/or the Shenzhen
Stock Exchange.

Shares of companies incorporated in mainland China that trade
on the Shanghai Stock Exchange and/or the Shenzhen Stock
Exchange and that are denominated in United States Dollar
(USD) or the Hong Kong Dollar (HKD).

Shares of companies incorporated in mainland China that are
listed on the Hong Kong Stock Exchange and denominated in
the Hong Kong Dollar (HKD).

Commission de Surveillance du Secteur Financier, Luxembourg.
As described in paragraph 2.5 below.

Efficient portfolio management.

Environmental, social and governance.

European Union.

Any sub-fund of the SICAV offered under this Singapore
Prospectus.

Credit ratings devised by the investment manager using its own
proprietary models, in cases where bonds are not rated by
external credit ratings agencies.

Both terms as described in paragraph 2.3 below.

Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in
Luxembourg except on days when markets, in which a
substantial amount of the portfolio is traded, are closed or the
day before. Please consult the  following  link,
https://www.troweprice.com/financial-
intermediary/lu/en/funds.html, for the dealing calendar and any
applicable exceptions.

As described in paragraph 2.2 below.

Monetary Authority of Singapore.
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MAS Code
NAV

P-chips

Red-chips

RSP

Securitisation Regulation
SFA

SFDR

shareholder

shares

Singapore business day

Singapore Distributors

Singapore Representative

SRS

Stock Connect

Sustainability annex

Sustainable Investments

Taxonomy / Taxonomy
Regulation

TRS

UCITS

UK
us

VaR

The Code on Collective Investment Schemes issued by MAS.
Net asset value per share.

Shares of non-state-owned companies that are based in
mainland China but incorporated internationally and listed on the
Hong Kong Stock Exchange.

Shares of state-owned companies that are based in mainland
China but incorporated internationally and listed on the Hong
Kong Stock Exchange.

Regular savings plan.

Regulation (EU) 2017/2402.

Securities and Futures Act 2001.

Sustainable Finance Disclosure Regulation.

Any beneficial owner of shares of a fund.

Except where specifically indicated otherwise, shares of any
fund.

A day (other than a Saturday, Sunday or public holiday) on which
commercial banks are open for business in Singapore.

Authorised distributors of the funds in Singapore.
As described in paragraph 2.4 below.
Supplementary Retirement Scheme.

The Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong
Kong Stock Connect.

Sustainability-related pre-contractual disclosures Annexes
set out in the Regulatory Technical Standards under the SFDR.

As defined in the Sustainable Finance Disclosure Regulation.
Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU)
2019/2088.

Total return swaps.

Undertakings for Collective Investment in Transferrable
Securities.

United Kingdom.
United States of America.

Value-at-Risk.

References to any enactment, statute, regulation or code will be deemed also to refer to any
modification, amendment, supplement, codification, re-enactment or re-constitution thereof.
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References to any document or agreement will be deemed also to refer to such document or agreement
as amended or novated.

References to the Luxembourg Prospectus in the form of "XXX — YYY — ZZZ" refer to the main heading,
sub-heading, sub-sub-heading and so on (as the case may be) of the relevant sections in the

Luxembourg Prospectus.

T. Rowe Price Funds SICAYV — Singapore Prospectus



T. ROWE PRICE FUNDS SICAV

IMPORTANT INFORMATION

The collective investment schemes offered under this Singapore Prospectus are each a recognised
scheme under the SFA. A copy of this Singapore Prospectus has been lodged with and registered by
the MAS. MAS assumes no responsibility for the contents of this Singapore Prospectus and the
registration of this Singapore Prospectus by MAS does not imply that the SFA or any other legal or
regulatory requirements have been complied with. MAS has not, in any way, considered the investment
merits of the funds.

MAS registered this Singapore Prospectus on 17 January 2024. It is valid up to 16 January 2025
and will expire on 17 January 2025.

This Singapore Prospectus incorporates, and is not valid without, the Luxembourg Prospectus attached
as a Schedule of this document.

Shares are offered to the public in Singapore on the basis of the information contained in this Singapore
Prospectus and the documents referred to in this Singapore Prospectus. No person is authorised to give
any information or to make any representations concerning the SICAV or the funds other than those
contained in this Singapore Prospectus. Any subscription made by any person on the basis of
statements or representations not contained in or inconsistent with the information and representations
contained in this Singapore Prospectus will be at the sole risk of the investor.

Shares of the funds currently on offer may be listed on the Luxembourg Stock Exchange at the discretion
of the board. There is no ready market for the shares in Singapore. Any shareholder in Singapore may
request the SICAV to redeem all or part of their holding of shares in accordance with and subject to the
provisions of this Singapore Prospectus.

The shares are capital markets products other than prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018) and Specified Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

You should seek professional advice in the event of any doubt or ambiguity or to ascertain (a) the
possible tax consequences; (b) the legal requirements and restrictions; and (c) any foreign exchange
transactions or exchange control requirements, you may encounter under the laws of the country of your
citizenship, residence or domicile which may be relevant to the subscription, purchase, holding or
disposal of shares, including with regard to the applicability of FATCA and any other reporting and
withholding regime to your investments in the SICAV. See the section "INVESTING IN THE SUB-
FUNDS — Taxes" in the Luxembourg Prospectus for more details on FATCA.

The board is responsible for the accuracy of information contained in this Singapore Prospectus and
confirm, having made all reasonable enquiries, that to the best of their knowledge and belief, there are
no facts the omission of which would make any statement in this Singapore Prospectus misleading.

You should carefully consider the risk factors set out in paragraphs 3 and 5 of this Singapore Prospectus.

A fund may use derivatives for investment or other purposes and not merely for hedging and
EPM. Further details are set out in paragraph 3 of this Singapore Prospectus.

This Singapore Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not lawful or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such an offer or solicitation.

The delivery of this Singapore Prospectus or the issue of shares shall not, under any circumstances,
create any impression that the affairs of the SICAV or the funds have not changed since the date of this
Singapore Prospectus. This Singapore Prospectus may be updated from time to time to reflect material
changes and you should check whether a more recent Singapore Prospectus is available.

T. Rowe Price Funds SICAYV — Singapore Prospectus



The board, the management company, the investment manager and the sub-investment managers, and
each of their related entities or employees, may from time to time hold positions in the collective
investment schemes offered under this Singapore Prospectus.

You should direct all enquiries relating to the SICAV and the funds to the Singapore Representative.

Restriction on US investors

Shares are not registered with the US Securities and Exchange Commission or any other US entity,
federal or otherwise. Therefore, unless the SICAV is satisfied that it would not constitute a violation of
US securities laws, shares are not available to, or for the benefit of, US persons, as defined under the
section "TERMS WITH SPECIFIC MEANINGS" in the Luxembourg Prospectus.

Vi
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T. ROWE PRICE FUNDS SICAV

DIRECTORY

Registered office
T. Rowe Price Funds SICAV
European Bank & Business Center
6c, route de Treves
L-2633 Senningerberg, Luxembourg

Board of Directors of the SICAV
Scott Keller (Chairman)
Nick Trueman
Freddy Brausch
Caron Carter
Helen Ford
Arif Husain
Tracey McDermott
Louise McDonald

Management Company
T. Rowe Price (Luxembourg) Management S.ar.l.
35, Boulevard Prince Henri
L-1724 Luxembourg
Grand Duchy of Luxembourg

Depositary, Administration Agent, Registrar, Transfer Agent, and Domiciliary Agent
J.P. Morgan SE, Luxembourg Branch
European Bank and Business Centre
6 route de Tréves
L-2633 Senningerberg, Luxembourg

Auditor
PricewaterhouseCoopers, société coopérative
2, rue Gerhard Mercator
B.P. 1443,

L-1014 Luxembourg

Singapore Representative and
agent for service of process in Singapore
T. Rowe Price Singapore Private Ltd.
501 Orchard Road
#10-02 Wheelock Place
Singapore 238880

Legal advisers to the SICAV
as to Singapore law
Tan Peng Chin LLC
50 Raffles Place
#27-01 Singapore Land Tower
Singapore 048623
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T. ROWE PRICE FUNDS SICAV

1. STRUCTURE OF THE SICAV

11 The SICAV

SICAV name T. Rowe Price Funds SICAV

Legal structure Société d’'investissement a capital variable; open-ended.

Incorporated 5 June 2001

Duration Indefinite

Articles of incorporation Last modified on 2 June 2020 and published in the Recueil
Electronique des Sociétés et Associations on 26 June
2020.

A copy is also available for inspection upon request from
the Singapore Representative during normal Singapore
business hours.

Legal jurisdiction and place of | Grand Duchy of Luxembourg

constitution
Structure and governing law The SICAV functions as an “umbrella fund” under which the
funds are created and operate. The assets and liabilities of
each fund are segregated from those of other funds; there
is no cross-liability between funds. The SICAV qualifies as
an UCITS under Part 1 of the 2010 Law and is registered
on the official list of collective investment undertakings
maintained by the CSSF.

Par value of shares None

Full details of the SICAV are set out in the section "THE SICAV" in the Luxembourg
Prospectus.

1.2 Funds and share classes offered under this Singapore Prospectus

Within each fund, the SICAV can create and issue share classes with various characteristics
and investor eligibility requirements. Each class represents a proportional share of the
underlying portfolio of the fund.

The following funds and share classes are presently being offered for subscription by investors
in Singapore under this Singapore Prospectus. Other share classes in the Luxembourg
Prospectus (which are not set out in the table below) are not available for subscription under
this Singapore Prospectus.

Fund Share class
T. Rowe Price Funds SICAV — Asia Credit Bond Fund Class A
Class Ax

Class Axn SGD

T. Rowe Price Funds SICAV — Asian ex-Japan Equity Class A

Fund Class Ah SGD
T. Rowe Price Funds SICAV — Asian Opportunities Class A
Equity Fund Class Ah SGD

T. Rowe Price Funds SICAV — Singapore Prospectus



Fund Share class

T. Rowe Price Funds SICAV — Capital Allocation Class A

Income Fund Class A HKD
Class A SGD
Class Ax
Class Ax HKD

Class Axn AUD
Class Axn GBP
Class Axn RMB
Class Axn SGD
Class Ay

Class Ay HKD
Class Ayn AUD
Class Ayn GBP
Class Ayn RMB
Class Ayn SGD

T. Rowe Price Funds SICAV — China Evolution Equity
Fund

Class A
Class Ah SGD
Class An SGD

T. Rowe Price Funds SICAV — Diversified Income Bond
Fund

Class A
Class Ax
Class Axn SGD

T. Rowe Price Funds SICAV — Dynamic Credit Fund

Class A

Class An SGD
Class Ax

Class Axn SGD
Class Ay

Class Ayn SGD

T. Rowe Price Funds SICAV — Dynamic Emerging
Markets Bond Fund

Class A

Class An SGD
Class Ax

Class Axn SGD
Class Ay

Class Ayn SGD

T. Rowe Price Funds SICAV — Dynamic Global Bond
Fund

Class A

Class An SGD
Class Ax

Class Axn SGD
Class Ay

Class Ayn SGD

T. Rowe Price Funds SICAV — Emerging Markets Bond
Fund

Class A
Class Ax
Class Axn SGD

T. Rowe Price Funds SICAV — Emerging Markets
Corporate Bond Fund

Class A
Class Ax
Class Axn SGD

T. Rowe Price Funds SICAV — Singapore Prospectus




Fund Share class
T. Rowe Price Funds SICAV — Emerging Markets Class A
Discovery Equity Fund Class Ah SGD
T. Rowe Price Funds SICAV — Global Focused Growth | Class A
Equity Fund Class An SGD
T. Rowe Price Funds SICAV — Global High Income Class A
Class Axn SGD
T. Rowe Price Funds SICAV — Global Impact Equity Class A
Fund Class Ah SGD
T. Rowe Price Funds SICAV — Global Select Equity Class A
Fund Class Ah SGD
T. Rowe Price Funds SICAV — Global Technology Class A
Equity Fund Class Ah SGD
T. Rowe Price Funds SICAV — Global Value Equity Class A
Fund Class Ah SGD
T. Rowe Price Funds SICAV — Multi-Asset Global Class A
Income Fund Class Ab SGD
Class Ax
Class Axb SGD
T. Rowe Price Funds SICAV — US Blue Chip Equity Class A
Fund Class An SGD
T. Rowe Price Funds SICAV — US High Yield Bond Class A
Fund Class Ax
Class Axn SGD
T. Rowe Price Funds SICAV — US Large Cap Growth | cjass A
Equity Fund Class An SGD

Each share class is identified by a basic share class designation (as defined below). Where
appropriate, one or more suffixes (each defined below) may be added to indicate certain

characteristics.

Basic share class designations

. A: Shares available for all investors.

Share class suffixes

o d: Indicates that the shares are net income distributing shares. Substantially all income

T. Rowe Price Funds SICAV — Singapore Prospectus

earned by the class over the distribution period is distributed after the deduction of fees
and expenses charged to the class.

X, y: Indicates that the shares are gross income distributing shares. Substantially all
income earned by the class over the distribution period is distributed prior to the
deduction of fees and expenses charged to the class. In effect, fees and expenses will
be deducted from capital. While this will increase the amount of income (which may be
taxable) available for distribution to holders of the shares, investors should be aware
that such charging to capital amounts to a return, or withdrawal, of part of an investor’s
original investment, or from any capital gains attributable to that original investment, this
could erode capital and constrain future growth. Furthermore, where fees and expenses
are deducted from capital and gross income is distributed, this may have tax

3



implications for investors, especially those for whom income and capital gains are
subject to different treatment and personal tax rates.

o Share classes that do not carry a “d”, an "x” or a “y” suffix are accumulating shares.

J h: Indicates that the shares are “portfolio hedged”. Such hedging is intended to reduce
or eliminate the effects of changes in the exchange rate between the currency
exposure(s) of a fund’s portfolio and the share class currency. Although the hedging will
seek to fully eliminate these effects, it is unlikely that the hedging will eliminate 100% of
the difference, because fund cash flows, foreign exchange rates, and market prices are
all in constant flux.

o b: Indicates that shares are "benchmark hedged". Such shares will be hedged, with
reference to a relevant index, with the intention to preserve currency exposure taken as
part of the investment strategy.

o n: Indicates that the shares are "NAV hedged". Such shares will be hedged with the
intention to reduce or eliminate the effects of changes in the exchange rate between the
fund’s base currency (not the underlying currency exposures) and the share class
currency.

Hedged shares can be denominated in any currency shown in the section “"FUND
DESCRIPTIONS - Currency abbreviations” in the Luxembourg Prospectus, or in any
other freely convertible currency.

The currency exposures of the hedged share classes (as indicated by the class
designation suffix “n”, “h” or “b”) are systematically hedged back to the share class
currency. Proxy currencies may also be used to hedge certain currency exposures to
reduce costs. Where a suitable proxy currency cannot be determined, the exposure
may remain unhedged. In all cases, the effective currency hedging for each hedged
share class should range between 95% and 105% portion of the net asset value of the
share class which is to be hedged against currency risk.

Currency hedging transactions, although potentially reducing the currency risks to which
a fund would otherwise be exposed, involve certain other risks, including the risk of a
default by a counterparty and contagion risks between share classes of the same fund.
For more on currency hedging, see the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT" in the Luxembourg Prospectus.

o Currency abbreviation: A three-letter abbreviation that indicates the share class
currency (the currency in which the shares are issued) when it is different from the base
currency of the fund. Share classes without a currency abbreviation indicates a share
class currency that is the same as the fund base currency.

See the section "INVESTING IN THE FUNDS — Share classes" in the Luxembourg Prospectus
for more details on the different share classes offered by the SICAV.

Dividend policy

Distributing shares will distribute substantially all income received by the relevant share class,
and, particularly in the case of share classes with an “x” or “y” suffix, may also distribute capital
gains (both realised and unrealised) and capital. When a dividend is declared, the NAV of the
relevant class is reduced by the amount of the dividend. Accumulating shares retain dividends
in the share price and do not distribute them.

With distributing shares, any dividends will be declared at least annually. Dividends will be
automatically reinvested unless you have requested us to pay them, in which case they will be
paid in the currency of the share class. Additional dividends may also be declared as determined
by the board. Note, however, that even with distribution shares, for distribution payments that
amount to less than USD20, we may reinvest the amount in additional shares of the same fund,
on your behalf, and you will not receive a distribution payment.
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The distribution from some shares, carrying an “x” suffix and typically distributing monthly, may
be managed with the intention to provide a stable payment, over the fiscal year, either through
a fixed distribution rate per share or steady percentage yield, such that the amount distributed
each month will be consistent regardless of the actual income earned during that month. In
determining the level at which the stable distribution should be set, consideration will be given
to the securities held in the portfolio and the gross yield that these are estimated to generate. It
should be noted, however, in maintaining a stable distribution based upon such estimation, there
is a possibility that the total payments over a fiscal year could exceed the actual gross income
received and effectively result in a further distribution from capital. While it will be the intention
to provide a stable payment over the fiscal year, the distribution rate will be reviewed at least
semi-annually and, if necessary, an adjustment made.

The distribution from some shares, carrying a “y” suffix and typically distributing monthly, may
be managed with the intention to provide a payment, over the fiscal year, reflecting the actual
income earned during the month, as well as a portion of realised/unrealised capital gains, if any,
as well as capital in some circumstances. In determining the level of actual income earned by
the portfolio, consideration will be given to the securities held in the portfolio and the gross yield
that these are estimated to generate. In determining the level of realised/unrealised capital
gains, consideration will be given to the difference between the NAV at the time of distribution
and the initial NAV of the share class. It should be noted, however, in maintaining a distribution
based upon such estimation, there is a possibility that the total payments over a fiscal year could
exceed the actual gross income received and effectively result in a further distribution from
capital. While it will be the intention to provide a payment over the fiscal year, the distribution
rate will be reviewed at least quarterly and, if necessary, an adjustment made.

See the section "INVESTING IN THE FUNDS — Share classes — DIVIDEND POLICY" in the
Luxembourg Prospectus for more details on the dividend policy.
2. MANAGEMENT STRUCTURE AND OTHER PARTIES

2.1 The board of directors of the SICAV

As at the date of this Singapore Prospectus, the board comprises:

Chairman: Scott Keller
Head of Americas, APAC and EMEA Distribution
T. Rowe Price International Ltd

Nick Trueman
Head of EMEA Distribution
T. Rowe Price International Ltd

Freddy Brausch
Member of the Luxembourg Bar - independent director

Caron Carter
Head of Global Client Account Services EMEA
T. Rowe Price International Ltd

Helen Ford
Global Head of Investment Specialist Group
T. Rowe Price International Ltd

Arif Husain

Head of International Fixed Income
T. Rowe Price International Ltd
Tracey McDermott

Independent Director
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2.2
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Louise McDonald
Head of EMEA Product Management
T. Rowe Price International Ltd

The board is responsible for the overall management and administration of the SICAV and has

broad powers to act on its behalf, including:

e appointing and supervising the management company.

e setting investment policy and approving the appointment of any investment manager or sub-
investment manager.

e making all determinations regarding the launch, modification, merger or discontinuation of
funds and share classes, including such matters as timing, pricing, fees, dividend policy,
liquidation of the SICAV, and other conditions.

e determining when and in what manner the SICAV will exercise any of the rights reserved in
the SICAV’s prospectus or by statute and making any associated shareholder
communications.

e ensuring that the management company and the depositary are adequately capitalised and
that their appointment is consistent with the 2010 Law and any applicable contracts of the
SICAV.

e determining the availability of any share class to any investor or distributor or in any
jurisdiction.

See the section "THE SICAV — Board of Directors of the SICAV" in the Luxembourg Prospectus
for more details on the board.

The management company

The SICAV has appointed the following management company:

Management company name T. Rowe Price (Luxembourg) Management S.ar.l.
Legal form of company Société a responsabilité limitée

Country of incorporation Luxembourg

Financial supervisory authority | CSSF

which regulates the
management company in its
principal place of business
Track record The management company has been managing collective
investment schemes since 1990.

The management company has responsibility for investment management services,
administrative services and distribution services. The activities of the management company
are supervised and coordinated by the conducting officers of the management company. The
management company is subject to Chapter 15 of the 2010 Law.

The management company has the option of delegating to third parties some or all of its
responsibilities, subject to applicable laws and the consent and supervision of the board. For
example, so long as it retains control and supervision, the management company can appoint
one or more investment managers to handle the day-to-day management of fund assets, or one
or more advisers to provide investment information, recommendations and research concerning
prospective and existing investments. The management company can also appoint various
service providers.

See the section "THE MANAGEMENT COMPANY" in the Luxembourg Prospectus for more
details on the management company.

Subject to the articles of incorporation of the SICAV, if the management company goes into
liquidation, a new management company may be appointed.

Directors and key executives of the management company

As at the date of this Singapore Prospectus, the directors of the management company are as



follows:

Chairman: Scott Keller
Head of Americas, APAC and EMEA Distribution
T. Rowe Price International Ltd

Scott Keller oversees the Americas; Asia-Pacific (APAC); and Europe, Middle East, and Africa
Distribution businesses, alongside leading the Global Financial Intermediary and Global
Consultant Relations businesses. He is a member of the Management and Global Distribution
Executive Committees. Mr. Keller is the chairperson of the Board of Directors of T. Rowe Price
UK Ltd. and the chairperson of the Boards of T. Rowe Price (Luxembourg) Management S.ar.l.
and its funds. Mr. Keller is a vice president of T. Rowe Price Group, Inc..

Mr. Keller's investment experience began in 1997, and he joined T. Rowe Price in 2014 as the
head of APAC Distribution. Prior to that, he served in a variety of leadership positions at UBS
in both Europe and Asia, which included head of PanAsia APAC, deputy head of key account
management EMEA and chief financial officer EMEA at UBS Global Asset Management. While
at UBS Wealth Management APAC, Mr. Keller was head of investment consulting in Hong Kong
and Singapore. For UBS Group in Switzerland, he also held roles in investor relations and group
strategic analysis (mergers and acquisitions).

Mr. Keller earned a B.S. in international area studies from Drexel University in Philadelphia; an
M.A. in German and European studies from Georgetown University in Washington, D.C.; and
an M.A. in political science from the Central European University in Budapest, Hungary. He also
has earned the Chartered Financial Analyst and Chartered Alternative Investment Analyst
designations.

Oliver Bell
Co-Head of EMEA Equity
T. Rowe Price International Ltd

Oliver Bell is the associate head of International Equity. He is a member of the International
Equity Steering Committee and a Board member of T. Rowe Price (Luxembourg) Management
S.ar.l Oliver is a vice president of T. Rowe Price Group, Inc.

Oliver’s investment experience began in 1997, and he has been with T. Rowe Price since 2011,
beginning on the Emerging Markets Equity team. Prior to this, Oliver was the head of emerging
markets equities research at Pictet Asset Management (the institutional asset management arm
of Pictet & Cie, the largest private bank in Switzerland), where his responsibilities included
managing several funds, as well as a team of analysts. During his time at Pictet, Oliver was
directly responsible for managing the investments in the emerging Europe, Middle East, and
Africa region of the global emerging markets equity strategies and the standalone Middle East
and Africa portfolios. He also managed the Global Emerging Markets High Dividend Yield Equity
Strategy.

Oliver earned a B.S. in chemistry from Exeter University. He also has earned the Investment
Management Certificate from the CFA Society of the United Kingdom.

Florian Schneider
Head of Cross Border Product Management
T. Rowe Price (Luxembourg) Management S.ar.l.

Florian Schneider is head of Cross Border Product Development and Management and part of
the EMEA Product Management team. In this role, he is responsible for leading and managing
the product life cycle of the Luxembourg-based mutual funds.

Florian's investment experience began in 2005, and he has been with T. Rowe Price since 2021.
Prior to this, Florian was employed by Amundi Asset Management, where he had been head of
Cross Border Product since 2018. In this role, he led the team responsible for the strategy,
development, and management of Amundi's Luxembourg- and Dublin-based open-ended
mutual fund ranges. Prior to this, Florian was head of Product Research and Development for
Pioneer Investment Management, where he worked for over a decade in a variety of product
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roles.

Florian earned a B.A. (with honors) in business administration, with a focus on financial services,
from the University of Applied Sciences in Deggendorf, Germany. Florian also has earned the
Chartered Financial Analyst® designation.

Christine Morgan
Deputy General Counsel
T. Rowe Price Associates, Inc.

Christine Morgan is a deputy legal counsel, global advisory, in the Legal Department of T. Rowe
Price. She is a vice president of T. Rowe Price Group, Inc., T. Rowe Price Associates, Inc., T.
Rowe Price International Ltd, T. Rowe Price Hong Kong Limited, T. Rowe Price Singapore
Private Ltd, T. Rowe Price Australia Limited, T. Rowe Price Japan, Inc. and T. Rowe Price
Investment Management, Inc..

Christine’s legal experience began in 1995, and she has been with T. Rowe Price since 2008,
beginning in the Legal and Compliance Department. Prior to this, Christine was employed by
Deutsche Bank AG as a director and senior legal counsel. She also was a vice president and
legal counsel with Credit Suisse Asset Management LLC.

Christine earned a B.A. in political science from Boston College, a J.D. from Catholic University
School of Law, and an LL.M. in taxation from Georgetown University Law Center.

Dr. Tim Koslowski
Managing Legal Counsel — Country Head
T. Rowe Price (Luxembourg) Management S.ar.l.

Dr. Tim Koslowski is a Vice President of T. Rowe Price Group, Inc., T. Rowe Price International
Ltd, T. Rowe Price (Luxembourg) Management S.a r.l. and the Luxembourg domiciled SICAV
funds promoted by T. Rowe Price. He heads up the Luxembourg office as well as the legal
department in Luxembourg and assumes responsibility for Luxembourg and most of the other
central European countries, including Germany, Italy, France and Spain.

Tim is a lawyer qualified under German law and has also been a member of the Luxembourg
bar (liste 1V) during his time in private practice. In addition, he holds a trilingual Master’s degree
in European and International business law as well as a PhD in European banking law.

Tim has more than 14 years of professional experience in Luxembourg within the financial
services area and more than 17 years of overall professional experience. He joined T. Rowe
Price (Luxembourg) Management S.ar.l. in August 2015.

As at the date of this Singapore Prospectus, the key executives of the management company
are as follows:

Benoit Philippe
Director, Regulatory Risk EMEA
T. Rowe Price (Luxembourg) Management S.ar.l.

Benoit Philippe is a Vice President of T. Rowe Price (Luxembourg) Management S.ar.l. and the
designated risk manager for T. Rowe UCITS and AIF products. He is part of TRP Enterprise
Risk Management Group which he joined on 15 June 2017 as a Regulatory Risk Manager,
based in Luxembourg. Since March 2018 he is registered with the CSSF as the Conducting
Officer responsible for the Risk Management function of T. Rowe Price (Luxembourg)
Management S.ar.l.

Benoit has 22 years of relevant experience in the fund industry. Before joining T. Rowe Price,
Benoit was BBH Luxembourg Fund Compliance Manager, managing a team dedicated to
investment restriction monitoring. This role also involved providing technical guidance to clients
and the Depositary Bank on the interpretation of UCITS and AIFMD investment restriction
guidelines. Prior to that Benoit was an audit manager at PwC Luxembourg.
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He graduated from the EDHEC business school.

Steve Gohier
Director, Regulatory Advisory Compliance
T. Rowe Price (Luxembourg) Management S.ar.l.

Steve Gohier is a Vice President and the appointed compliance officer of T. Rowe Price
(Luxembourg) Management S.a r.l., which he joined in September 2018.

Steve has 21 years of experience in the financial sector, mostly in the asset management
universe where he occupied different roles within internal control functions. Prior to joining the
firm, Steve was for two years a director in the advisory practice of Ernst & Young Luxembourg
where he focused on asset management, asset servicing, and Brexit related issues with strong
focus on compliance, risk management and internal audit matters. Before this, he was the
conducting officer in charge of compliance and risk management and appointed compliance
officer of AXA Funds Fund Management S.A., a Luxembourg based IFM, part of the AXA
Investment Managers Group which Steve joined in 2005 and where he occupied different roles
firstly in Paris, and then in Luxembourg from 2007.

Steve obtained, with distinction, his master’s degree in Asset and Risk Management from the
University of Evry, France.

Antoine Madelpech
Head of EMEA Fund Administration & Accounting
T. Rowe Price (Luxembourg) Management S.ar.l.

Antoine Madelpech is a Vice President of T. Rowe Price (Luxembourg) Management S.a r.l.
and of the Luxembourg domiciled SICAV funds promoted by T. Rowe Price. He is based in
Luxembourg and he is leading the EMEA Fund Administration & Accounting team. He joined
the firm in October 2019 and since March 2023 he is registered with the CSSF as the
Conducting Officer responsible for the Central Administration function of T. Rowe Price
(Luxembourg) Management S.ar.l.

Antoine has 16 years of professional experience in Luxembourg within the asset management
industry. Before joining the firm, Antoine worked more than 12 years for
PricewaterhouseCoopers where he started as a junior external auditor to become an
experienced senior manager focused of asset management industry.

Antoine obtained in 2008 his master’s degree in Financial and Banking Business Engineering
from the University of Nancy.

Marie Lerin
Director, Delegated Portfolio Management Oversight
T. Rowe Price (Luxembourg) Management S.ar.l.

Marie Lerin is a Vice President of T. Rowe Price (Luxembourg) Management S.a r.l. and is in
charge of the delegated portfolio management oversight. She is responsible for ensuring all
oversight and reporting activities in relation to the oversight of delegated portfolio management
functions are carried out in accordance with regulatory requirements and those of the board of
T. Rowe Price (Luxembourg) Management S.ar.l.

Marie has over 17 years of investment experience. Prior to joining the firm in 2019, Marie was
a portfolio manager working in France for BRED Banque Populaire (Groupe BPCE). She started
as a junior proprietary trader for the bank, where she assisted in managing G10 inter-countries
arbitraging strategies and developed systematic trading tools. Then she became a senior
portfolio manager for the asset management subsidiary Promepar Asset Management, where
she managed fixed income and money markets funds.

Marie obtained her master's degree in computer and information sciences from Ecole

Supérieure d’Electricité (commonly known as Supélec) in 2007, including 6 months at the Heriot
Watt University in Edinburgh, UK.
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Gaetano Giorgio Costanzo
Managing Legal Counsel
T. Rowe Price (Luxembourg) Management S.ar.l.

Giorgio Costanzo is a Vice President of T. Rowe Price (Luxembourg) Management S.a r.l. and
the Luxembourg domiciled SICAV funds promoted by T. Rowe Price. He is part of the legal
department in Luxembourg with a focus on the distribution activity of T. Rowe Price
(Luxembourg) Management S.a r.l. and the lifecycle of the funds promoted by T. Rowe Price.
He also assists the Italian branch in the day-to-day business.

Giorgio has more than 10 years of professional experience in Luxembourg within the financial
services area. He joined T. Rowe Price (Luxembourg) Management S.a r.l. in February 2017.
Prior to joining the firm, Giorgio worked for major players, such as Eurizon Capital S.A., MDO
Management Company (now Waystone) and Société Générale Bank & Trust S.A. where he
focused on management company and AIFM related matters, regulated and unregulated
investment schemes and alternative off-shore vehicles.

Giorgio is a qualified lawyer and he has also earned the Chartered Financial Analyst. In addition,
he holds a Master's degree in Law from the Luigi Bocconi University.

Thierry Pagano
Head of Business Management Luxembourg
T. Rowe Price (Luxembourg) Management S.ar.l.

Thierry Pagano is a Vice President of T. Rowe Price (Luxembourg) Management S.a r.l. and of
the Luxembourg domiciled SICAV funds promoted by T. Rowe Price. He is based in
Luxembourg and he is leading the Luxembourg Business Management team. He joined the firm
in September 2018 and since September 2023 he is registered with the CSSF as the Conducting
Officer responsible for the Information Technology function of T. Rowe Price (Luxembourg)
Management S.a r.l. He is also responsible of the Branches and the Corporate Taxes
supervision.

Thierry has 20+ years of professional experience in Luxembourg within the global central
administration and asset management industry where he acquired a solid experience in Fund
Accounting, Financial/Regulatory reporting, Investment Taxation and Business Operations
Control Management area.

Before joining the firm, Thierry worked in a Third-Party Management Company, as a Senior
Manager, in the Governance and Oversight of the delegated functions including
implementations of change in regulatory environment for Luxembourg and Irish domiciled funds.

He graduated in Business & Accounting from the University of Metz.

You should note that the directors and the key executives of the management company
may change over time.

Past performance of the management company is not necessarily indicative of its future
performance.

2.3 The investment managers and sub-investment managers

The management company has appointed T. Rowe Price International Ltd (the "investment
manager") as investment manager for the funds.

The investment manager is responsible for day-to-day management of the funds. The
investment manager is regulated by the UK Financial Conduct Authority (the “FCA”). The
investment manager is domiciled in the UK and has been authorised by the FCA to manage
collective investment schemes and discretionary funds since 2001.

Upon request of the board, the investment manager may provide advice and assistance to the
board in setting investment policy and in determining related matters for the SICAV or for any
fund. The investment manager has also been appointed to handle the SICAV’s promotional,
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marketing and distribution activities, including the appointment of distributors (meaning sales
agents, marketing agents, distribution agents and other financial intermediaries).

The investment manager has the option of delegating to sub-investment managers (the "sub-
investment managers"), at its own expense and responsibility and with the approval of the
board and the CSSF, any or all of its investment management and advisory duties.

The sub-investment managers appointed in respect of each fund are set out in paragraph 3 of
this Singapore Prospectus and their respective details are set out below.

T. Rowe Price Associates, Inc.

T. Rowe Price Associates, Inc. is domiciled in the US and registered with the US Securities and
Exchange Commission. T. Rowe Price Associates, Inc. has been managing collective
investment schemes and discretionary funds since 1947.

T. Rowe Price Hong Kong Limited

T. Rowe Price Hong Kong Limited is domiciled in Hong Kong and licensed by the Hong Kong
Securities and Futures Commission. T. Rowe Price Hong Kong Limited has been managing
collective investment schemes and discretionary funds since 2010.

T. Rowe Price Investment Management, Inc.

T. Rowe Price Investment Management, Inc. is domiciled in the US and registered with the US
Securities and Exchange Commission. T. Rowe Price Investment Management, Inc. has been
managing collective investment schemes and discretionary funds since 2022.

T. Rowe Price Japan, Inc.

T. Rowe Price Japan, Inc. is domiciled in Japan and registered with the Japan Financial Services
Agency. T. Rowe Price Japan, Inc. has been managing collective investment schemes and
discretionary funds since 2018.

T. Rowe Price Singapore Private Ltd.

T. Rowe Price Singapore Private Ltd. is domiciled in Singapore and licensed and regulated by
the MAS. T. Rowe Price Singapore Private Ltd. has been managing collective investment
schemes and discretionary funds since 2011.

See the section "THE MANAGEMENT COMPANY - Investment Manager and Sub-Investment
Managers" in the Luxembourg Prospectus for more details on the investment manager and sub-
investment managers.

Subject to the provisions of the agreement appointing the relevant investment manager or sub-
investment manager, if an investment manager or sub-investment manager become insolvent,
its appointment as investment manager or sub-investment manager may be terminated.

Past performance of each investment manager and sub-investment manager is not
necessarily indicative of its future performance.

The Singapore Representative

T. Rowe Price Singapore Private Ltd. has been appointed by the SICAV to act as the SICAV's
local agent in Singapore (the "Singapore Representative") and to accept service of process
on behalf of the SICAV in Singapore.
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The Singapore Representative will carry out or procure the carrying out of, amongst others, the
following functions on behalf of the SICAV in Singapore:

@)

(b)

(©)

(d)

(e)

®

(@

(h)

(i)

)

(k)
o

facilitate the issue and redemption of shares in the funds offered in Singapore under
this Singapore Prospectus;

facilitate the publication of subscription price and redemption price per share in relation
to each fund offered in Singapore under this Singapore Prospectus;

facilitate the sending of reports relating to the fund offered in Singapore under this
Singapore Prospectus or the SICAV to shareholders in English;

facilitate the furnishing of such books relating to the subscription and redemption of
shares in each fund offered in Singapore under this Singapore Prospectus as the MAS
may require;

facilitate the inspection of the instruments constituting the funds offered in Singapore
under this Singapore Prospectus and the SICAV (such as the articles of incorporation),
the Singapore Prospectus together with the latest annual report and semi-annual report
of the SICAV and such other documents required under the SFA and the MAS Code;

either maintain for inspection in Singapore a subsidiary register of shareholders who
subscribed for or purchased their shares in Singapore under this Singapore Prospectus,
or maintain in Singapore a facility that enables the inspection or extraction of the
equivalent information;

give notice of any change in the particulars of:

(i) the Singapore Representative, the SICAV and/or any fund offered in Singapore
under this Singapore Prospectus; and
(ii) such other information,

as may be prescribed under the SFA or by the MAS, to the MAS within 14 days of such
change.

furnish such information or record regarding any fund offered in Singapore under this
Singapore Prospectus as the MAS may require for the proper administration of the SFA;

receive enquiries in relation to the funds offered in Singapore under this Singapore
Prospectus from shareholders and/or applicants in Singapore, and forward the same to
the SICAV;,

perform on behalf of the SICAV all other acts and things in Singapore which are required
to be carried out by a representative for a collective investment scheme recognised
under the SFA for the purpose of complying with the provisions of the SFA, the
regulations and the MAS Code and for maintaining the status of each fund as a
recognised scheme under Section 287 of the SFA;

accept service of process on behalf of the SICAV in Singapore; and

such other functions as MAS may prescribe and as the Singapore Representative and
the SICAV may agree from time to time.

Each shareholder may access his/her information as contained in the information facility
(mentioned above) at the Singapore Representative’s office during normal Singapore business

hours.

2.5 The depositary

The SICAV has appointed J.P. Morgan SE, Luxembourg Branch to act as depositary of the
SICAV's assets (the "depositary") pursuant to a depositary agreement.

T. Rowe Price Funds SICAV — Singapore Prospectus
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J.P. Morgan SE is a European Company (Societas Europaea) organised under the laws of
Germany. It is a credit institution subject to direct prudential supervision by the European Central
Bank (ECB), the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank, the German Central Bank.
J.P. Morgan SE, Luxembourg Branch is regulated by the CSSF and is authorised by the CSSF
to act as depositary and fund administrator.

The depositary is, inter alia, responsible for the safekeeping and ownership verification of the
assets of the SICAV, cash flow monitoring and oversight in accordance with the law applicable
to UCITS.

In order to provide depositary services according to the types of assets and the geographical
regions the SICAV plans to invest in, the depositary may entrust assets held by the SICAV to
sub-custodians. When selecting sub-custodians, the depositary shall exercise all due skill, care
and diligence required under law applicable to UCITS, including the management of any
potential conflict of interest that should arise from such an appointment, as the depositary may
from time to time have entered into arrangements with other clients, funds or other third parties
for the provision of safekeeping and related services.

The depositary is liable to the SICAV for the loss of a financial instrument held in custody by the
depositary or any of its sub-custodians. The depositary shall however not be liable if it can prove
that the loss has arisen as a result of an external event beyond its reasonable control and the
consequences of which would have been unavoidable despite all reasonable efforts to the
contrary. The depositary is also liable to the SICAV for all other losses suffered by it as a result
of the depositary’s negligent or intentional failure to properly fulfil its duties in accordance with
the applicable law.

All sub-custodians appointed shall be licensed, authorised and regulated to carry out their duties
as sub-custodians in the relevant jurisdictions.

See the section "THE SICAV — Service Providers Engaged by the SICAV" in the Luxembourg
Prospectus for more details on the depositary and its responsibilities.

The appointment of the depositary may be terminated under the circumstances set out in the
relevant agreement appointing it (including any events of liquidation).

The administration agent, registrar, transfer agent and domiciliary agent

The management company has appointed J.P. Morgan SE, Luxembourg Branch as the SICAV's
administration agent, registrar, transfer agent and domiciliary agent.

The administration agent is responsible for fund accounting, including calculating NAVSs.

The registrar and transfer agent is responsible for processing requests to buy and redeem fund
shares and for maintaining the register of shareholders.

The domiciliary agent is responsible for the administrative work required by law and the articles
of incorporation, and for keeping the books and records of the funds and the SICAV.

The auditor

The auditor of the SICAV is PricewaterhouseCoopers, société coopérative.

INVESTMENT OBJECTIVE, FOCUS AND APPROACH AND PRODUCT SUITABILITY

Each fund’'s usage of a security or transaction must be consistent with its investment policies
and restrictions and must comply with the 2010 Law and other applicable EU and Luxembourg
laws, regulations, circulars, technical standards, etc.. In addition, a fund may be subject to
various requirements imposed by regulators in non-EU jurisdictions where a fund invests or is
marketed.
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No fund can acquire assets that come with unlimited liability attached, and no fund can
underwrite securities of other issuers.

Any fund will comply with any additional investment restrictions applicable in the countries in
which it is registered for public distribution.

See the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in the
Luxembourg Prospectus for more details on the permitted securities and transactions, and
investment restrictions and limits, and any additional restrictions required by specific
jurisdictions, applicable to the relevant fund.

The risks applicable to the relevant fund as set out under "Main Risks" should be read together
with the section "RISK DESCRIPTIONS" in the Luxembourg Prospectus.

Note on Luxembourg time: For indicative purposes, 13:00 Luxembourg time corresponds to:

€)) 8 p.m. Singapore time from the last Sunday of October (included) until the last
Sunday of March of the following year (excluded);

(b) 7 p.m. Singapore time from the last Sunday of March (included) up to the last Sunday
of October during the year (excluded).

The Singapore Distributors may impose earlier deadlines.
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T. Rowe Price Funds SICAV — Asia Credit Bond Fund

Objective
To maximise total return through income generation and capital appreciation, consistent with prudent
investment management.

Portfolio securities

The fund is actively managed and invests mainly in a diversified portfolio of transferable U.S. dollar
denominated fixed income securities of issuers domiciled, or exercising the predominant part of their
economic activity, in Asian countries including emerging markets, excluding Japan.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in (i) debt securities issued by companies that are either incorporated in Asia
ex-Japan, or conduct most of their business in such countries, (ii) debt securities of sovereign and (iii)
official (quasi-sovereign) institutions in Asia ex-Japan. Generally, debt securities held in the portfolio, as
rated by Standard & Poor’s or equivalent, are expected to produce an average credit rating within the
range of A to BB credit rating categories. In accordance with its own internal rating system, the investment
manager will ensure that the unrated corporate debt securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio debt securities can include fixed and floating
rate bonds, warrants and other transferable debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and contingent convertible bonds and to a limited
extent in distressed and/or defaulted bonds.

The fund normally limits exposure to corporate issuers to 5% of its net asset value. Non-U.S. dollar
currency exposure is limited to 10% of the fund’s net asset value.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may use TRS and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when they offer the most efficient or only way to express a view
and the impact is expected to be limited and lead to marginal improvement in risk-adjusted returns.
Investors should refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more details on the
expected and maximum use of TRS by the fund. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics described within the Sustainability
annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main types of
derivatives that may be used within the fund and what they may be used for, refer to the section "MORE
ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives Usage" in
the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection and sector
allocation. The investment process places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment manager also assesses ESG factors
with particular focus on those considered most likely to have a material impact on the performance of the
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holdings or potential holdings in the fund's portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics and other factors, are components
of the investment decision. Consequently, ESG factors are not the sole driver of an investment decision
but are instead one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg
Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

J.P. Morgan Asia Credit Index Diversified. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However, at times, market conditions may
result in the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

o reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’'s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usbD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Hong Kong Limited

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and capital appreciation.

e are looking to diversify their investments, in particular existing investments in developed markets.

e understand the risks and can accept the volatility associated with investing in emerging markets as
well as the risks of using derivatives.

Main risks
e China Interbank Bond Market e Hedging
e Contingent convertible bond e High yield bond
e Country risk — China e Interest rate
e Credit e Investment fund
e Default e Liquidity
e Derivatives e Management
e Emerging markets e Market
e ESG e Operational
e Frontier markets e Total return swap
e Geographic concentration

Risk management method
Relative VaR.

Leverage expected to be within the range
0-25% (not guaranteed).
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsD1,000 uUsD100 UsD100

classes
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17




T. Rowe Price Funds SICAV — Asian ex-Japan Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of shares of companies in Asia
(excluding Japan).

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities issued by companies that are either
incorporated in any Asian country except Japan or conduct most of their business in such countries.
Types of securities may include common shares, preferred shares, warrants, equity units, American
Depository Receipts, European Depository Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

¢ Employ fundamental analysis to identify companies with sustainable above-market earnings growth
rates.

e Focus on franchise strength, management team quality, free cash flow, and financing/balance sheet
structure.

e Verify relative valuation appeal versus both local market and region.

e Apply negative screening for macroeconomic and political factors to temper bottom-up enthusiasm
for specific securities.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund's portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more detalils.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark
MSCI All Country Asia Ex-Japan Net Index. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the benchmark index and has complete freedom
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to invest in securities that do not form part of the benchmark. However, at times, market conditions may
result in the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments, in particular existing investments in developed
markets.

¢ understand and can accept the risks of the fund, including the risks of investing in emerging markets.

Main risks
e Country risk — China e Issuer concentration
e Currency e Management
e Emerging markets e Market
e Equities e Operational
e ESG e Small/mid cap
e Geographic concentration e Stock Connect
e Investment fund e Style
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsSD100
classes
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T. Rowe Price Funds SICAV — Asian Opportunities Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of shares of companies in Asia.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities issued by companies that are either
incorporated in any Asian country or conduct most of their business in such countries. Types of securities
may include common shares, preferred shares, warrants, American Depository Receipts, European
Depository Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Seekto invest in companies at reasonable prices in relation to present or anticipated earnings, cash
flow, or book value.

e Select those companies that have the most favourable combination of company fundamentals,
earnings potential, and relative valuation.

e Apply negative screening for macroeconomic and political factors to temper bottom-up enthusiasm
for specific securities.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund's portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

MSCI All Country Asia Ex-Japan Net Index. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However, at times, market conditions may
result in the fund’s performance being more closely aligned with that of the benchmark index.
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Benchmark use
e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Singapore Private Ltd

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments, in particular existing investments in developed
markets.

¢ understand and can accept the risks of the fund, including the risks of investing in emerging markets.

Main risks
e Country risk — China e Issuer concentration
e Currency e Management
e Emerging markets e Market
e Equities e Operational
e ESG e Small/mid cap
e Geographic concentration e Stock Connect
e Investment fund

Risk management method
Commitment.

Expected level of leverage

N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsD1,000 USD100 USD100
classes
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T. Rowe Price Funds SICAV — Capital Allocation Income Fund

Objective
To provide total return through a combination of income and capital appreciation.

Portfolio securities
Employing a flexible asset allocation approach, the fund is actively managed and invests mainly in a
diversified portfolio of income generating bonds and equities, mainly from US issuers.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests in debt securities such as fixed and floating rate bonds of any maturity and duration,
green bonds, corporate and government bonds, including high yield securities.

Investments in debt securities of below investment grade (i.e. BBB- or lower credit rating, as rated by
Standard & Poor’s or equivalent) will typically not exceed 50% of the fund’s net assets. In accordance
with its own internal rating system, the investment manager will ensure that the unrated debt securities
in which the fund invests are of the same quality as the rated securities of the same type.

The fund may invest up to a limit of 10% of net assets in convertible bonds (including contingent
convertible bonds) as well as up to a limit of 5% of net assets in distressed and/or defaulted bonds.

The fund invests in equity and equity related securities of companies across different sectors, including
convertible, preferred and common stocks and American Depository Receipts.

The fund typically invests (i) 50-70% of its net assets in fixed income and other debt instruments; and (ii)
30-50% of its net assets in equity and equity related securities.

Asset allocation across security types is flexible and may change depending upon market conditions.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may write covered call options on equity securities.

Any use of derivatives aims to be consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund as set out in the Luxembourg
Prospectus. For a summary of the main types of derivatives that may be used within each fund and what
they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Construct the portfolio using a bottom-up approach driven by fundamental and quantitative analysis.

e Select securities with a focus on companies that are expected to provide an attractive return relative
to the company’s associated risk.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-
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economics and other factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead one of several important
inputs considered during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

40% S&P 500 Index Net 30% Withholding Tax and 60% Bloomberg US Aggregate Bond Index. The
investment manager is not constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Investment Management, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in equities, bonds
and derivatives.

Initial Offering Period

The fund will undergo an initial offering period to close on or about its launch date. We reserve the right
to extend the offering period, re-initiate the offering period or decide not to launch the fund at the end of
the offering period for any reason including there being insufficient assets for the fund to be managed
efficiently or for it to be commercially viable.

The initial offer period of each class will fall within a period of 12 months after the date of registration of
this Singapore Prospectus or such extended date as we may determine.

Initial issue price per share
Class A: 10 USD

Class A HKD: 100 HKD
Class A SGD: 10 SGD
Class Ax USD: 10 USD
Class Ax HKD: 100 HKD
Class Axn AUD: 10 AUD
Class Axn GBP: 10 GBP
Class Axn RMB: 100 RMB
Class Axn SGD: 10 SGD
Class Ay: 10 USD

Class Ay HKD: 100 HKD
Class Ayn AUD: 10 AUD
Class Ayn GBP: 10 GBP
Class Ayn RMB: 100 RMB
Class Ayn SGD: 10 SGD
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Main risks

e Contingent convertible bonds e Hedging
o Counterparty e High yield bond
e Credit ¢ Interest Rate
e Derivatives e Investment fund
o Distressed or defaulted debt securities e Issuer Concentration
o Equity e Management
e ESG e Market
e Geographic Concentration e Operational
e Small/Mid-Cap
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsSD100
classes
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T. Rowe Price Funds SICAV — China Evolution Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of shares of Chinese companies
and may have significant exposure to smaller capitalisation companies.

The fund invests primarily in equity and equity-related securities issued by companies that are either
incorporated in China, Hong Kong, Macau or Taiwan, or conduct most of their business in China. The
securities may be listed within and/or outside of China. Types of securities may include common shares
(including A, B and H shares, Red-chips and P-chips), preferred shares, warrants, American Depository
Receipts, Chinese Depositary Receipts, European Depository Receipts and Global Depository Receipts.
Investments in China A shares may be made through the Shanghai-Hong Kong Stock Connect or the
Shenzhen-Hong Kong Stock Connect programs and the QFII program.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into account the EU criteria for environmentally
sustainable economic activities.

Derivatives and techniques
The fund may use derivatives for hedging and EPM purposes. For a summary of the main types of
derivatives that may be used within the fund and what they may be used for, refer to the section "MORE
ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives Usage" in
the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Seek attractive investment opportunities across Chinese companies listed both onshore and
offshore.

e Employ fundamental research to identify change in business fundamentals or investor behaviour
that will act as a catalyst to increase a company’s value.

e Seek to purchase shares of companies at reasonable prices in relation to present or anticipated
earnings, cash flow, or book value.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead one of several important
inputs considered during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
The fund is not classified under Article 8 or 9 but applies ESG integration into the investment process, in
line with Article 6 of the SFDR.

Benchmark

MSCI China All Shares Index Net. The investment manager is not constrained by any country, sector
and/or individual security weightings relative to the benchmark index and has complete freedom to invest
in securities that do not form part of the benchmark. However, at times, market conditions may result in
the fund’s performance being more closely aligned with that of the benchmark index.
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Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usb

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Hong Kong Limited

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their investments, in particular existing investments in developed markets.
e understand and can accept the risks of the fund, including the risks of investing in China.

Main risks
e Country risk — China e Issuer concentration
e Currency ¢ Management
e Emerging markets e Market
e Equities e Operational
e ESG e Small/mid cap
e Geographic concentration e Stock Connect
e Investment fund

Risk management method
Commitment.

Expected level of leverage

N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsD1,000 USD100 USD100
classes
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T. Rowe Price Funds SICAV — Diversified Income Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in debt securities issued by governments, government agencies, supra-
national organisations, companies and banks. Portfolio debt securities can include fixed and floating rate
bonds, warrants and other transferable debt securities of any type, including high yield securities. The
fund may invest more than 20% of assets in asset-backed securities and mortgage-backed securities,
including for securitisations purposes under the Securitisation Regulation, and up to 25% in convertible
bonds (including up to 20% in contingent convertible bonds). In seeking to achieve the fund’s objective,
the fund may also invest, on an ancillary basis, in other eligible securities as described in the section
"GENERAL INVESTMENT POWERS AND RESTRICTIONS" in the Luxembourg Prospectus. This may
include, up to a limit of 10%, equity, equity related securities (including warrants, real estate investment
trusts and American Depository Receipts).

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may use TRS and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when it is more efficient, to express beta views, and for both
hedging purposes and at times seeking risk and the impact is expected to be negligible. Investors should
refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT -
TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more details on the expected and
maximum use of TRS by the fund. Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the Sustainability annex of the fund as
set out in the Luxembourg Prospectus. For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through sector allocation, currency
selection, duration management and security selection. The investment process places a strong
emphasis on risk management practices and portfolio diversification to manage the overall risk profile.
The investment manager also assesses ESG factors with particular focus on those considered most
likely to have a material impact on the performance of the holdings or potential holdings in the fund’'s
portfolio. These ESG factors, which are incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the section "ENVIRONMENTAL,
SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more
details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
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Luxembourg Prospectus.

Benchmark

Bloomberg Global Aggregate Bond USD Hedged Index. The investment manager is not constrained by
any country, sector and/or individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

o reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’'s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

The investment manager may further, at its absolute discretion, assign the management of a portion of
the assets of the fund (sleeve) to other entities of T. Rowe Price group?, already approved by the CSSF
as investment managers.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in global bond
markets and in derivatives.

Main risks
e ABS/MBS e Interestrate
e Contingent convertible bond e Investment fund
e Counterparty e Issuer concentration
e Credit e Liquidity
e Currency e Management
o Default e Market
e Derivatives e Operational
e Emerging markets e Prepayment and extension
e ESG ¢ Real estate investments
e Geographic concentration e Sector concentration
e Hedging e Total return swap
e High yield bond

Risk management method
Relative VaR.

Leverage is expected to be at the level of
110% (not guaranteed).

Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A USD1,000 uUsD100 USD100

classes
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T. Rowe Price Funds SICAV — Dynamic Credit Fund

Objective
The fund seeks total return through a combination of income and capital appreciation.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and/or social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in debt securities issued by governments, government agencies, companies
and banks and/or derivatives of these debt securities. These debt securities can be of any credit rating
(including investment grade, non-investment grade or high-yield and/or unrated securities). Under most
market conditions, the average credit quality of the portfolio will be of below investment grade (i.e. below
BBB credit rating as rated by Standard & Poor’s or equivalent). On occasion, for defensive purposes, the
average credit quality of the portfolio may fall within the investment grade range of BBB to AAA. In
accordance with its own internal rating system, the investment manager will ensure that the unrated debt
securities in which the fund invests are of the same average quality as the rated securities of the same
type. Portfolio debt securities can include fixed and floating rate bonds, inflation-linked bonds, warrants
and other transferable debt securities of any type. Portfolio debt securities may also include asset-backed
securities and mortgage-backed securities up to a limit of 20% of net assets including for securitisation
purposes under the Securitisation Regulation, convertible bonds (including contingent convertible bonds)
up to a limit of 10% of net assets as well as distressed and/or defaulted bonds up to a limit of 10% of net
assets.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. As at the date of the Luxembourg Prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real estate investment trusts and
American Depository Receipts).

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund will use TRS and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when they offer the most efficient or only way to express a view
and the impact is expected to be negligible. TRS may be used in implementing a basis trade. A basis
trade is the difference between the spread an investor receives when owning a physical corporate bond,
and the Credit Default Swaps of the same entity. The fund may gain short exposure via a cash bond and
gain long exposure (sell protection) via a Credit Default Swaps contract of the same entity. This type of
trade would be entered when the relative value between a cash bond and the Credit Default Swaps
contract of the same credit entity is tight. Higher TRS usage can be expected in such an environment.
Investors should refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more details on the
expected and maximum use of total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section

1 As set out in paragraph 2.3.
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"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT - Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection, sector
allocation, duration management, and currency selection. The investment process places an emphasis
on downside protection, utilising robust risk management practices and portfolio diversification to
manage the overall risk profile. The investment manager also assesses ESG factors with particular focus
on those considered most likely to have a material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are incorporated into the investment process
alongside financials, valuation, macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg
Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

ICE BofA US 3-Month Treasury Bill Index: The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However, at times, market conditions may
result in the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be
different.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and capital appreciation.

¢ understand and can accept the risks of the fund, including the risks of investing in global bond
markets and in derivatives.

Main risks
e ABS/MBS e Geographic concentration
e China Interbank Bond Market e Hedging
e Contingent convertible bond e High yield bond
e Counterparty e Interestrate
e Country risk — China e Investment fund
e Country risk — Russia and Ukraine e Issuer concentration
e Credit e Liquidity
e Currency e Management
e Default e Market
e Derivatives e Operational
e Distressed or defaulted debt securities e Prepayment and extension
e Emerging markets e Sector concentration
e ESG e Total return swap
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e Frontier Markets

Risk management method

Absolute VaR.

Leverage is expected to be at the level of
400% (not guaranteed).

Minimum transaction and balance amounts

Redemption

Class Initial Additional investment
investment/balance

All A USD1,000 UsSD100 USD100

classes
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T. Rowe Price Funds SICAV — Dynamic Emerging Markets Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a portfolio of bonds of all types from emerging markets
issuers.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 50% of the
value of its portfolio invested in issuers and/or securities that are rated as ‘Green’ by the T. Rowe Price
proprietary Responsible Investing Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM
Rating Criteria. The investment manager implements the following investment strategies: exclusion
screen, RIIM green rating, monitoring and governance. Details of how environmental and social
characteristics are promoted are further explained in the fund’s Sustainability annex to the Luxembourg
Prospectus.

The fund invests primarily in debt securities issued by governments, government agencies, supra-
national organisations and issuers that are either incorporated in one of the economically emerging
countries of Latin America, Asia, Europe, Africa and the Middle East or conduct most of their business in
such countries. These debt securities can be of any credit rating (including investment grade, non-
investment grade or high-yield and/or unrated securities). Typically, the average credit quality of the
portfolio will be within the range BBB to BB (as rated by Standard & Poor’s or equivalent). The average
credit quality of the portfolio may at times be higher or lower depending on market conditions. In
accordance with its own internal rating system, the investment manager will ensure that the unrated debt
securities in which the fund invests are of the same average quality as the rated securities of the same
type. Portfolio debt securities can include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities and up to 10% in distressed and/or defaulted
bonds. The fund may invest up to 10% of its net assets in asset-backed securities and mortgage-backed
securities including for securitisation purposes under the Securitisation Regulation, up to 10% in
convertible bonds and up to 20% in contingent convertible bonds.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. As at the date of the Luxembourg Prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real estate investment trusts and
American Depository Receipts).

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may use TRS and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the most efficient instrument to express
a view in a fixed income market. Use of TRS is expected for EPM and the impact is expected to be
negligible. Investors should refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT
PORTFOLIO MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more
details on the expected and maximum use of total return swaps by the fund. Any use of derivatives aims
to be consistent with the fund objectives and the environmental and social characteristics described
within the Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of
the main types of derivatives that may be used within the fund and what they may be used for, refer to
the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT - Fund
Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection, sector
allocation, duration management, and currency selection. The investment process places an emphasis
on downside protection, utilising robust risk management practices and portfolio diversification to
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manage the overall risk profile. The investment manager also assesses ESG factors with particular focus
on those considered most likely to have a material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are incorporated into the investment process
alongside financials, valuation, macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis. See the section
“ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY” in the Luxembourg
Prospectus for more details.

SFDR classification
Article 8 All the relevant ESG information is available in the fund’s Sustainability annex to the Luxembourg
Prospectus.

Benchmark

ICE BofA US 3-Month Treasury Bill Index. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to any benchmark index and has complete freedom
to invest in any securities. However, at times, market conditions may result in the fund’s performance
being more closely aligned with that of the referenced benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be
different.

Portfolio reference currency
usb

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Hong Kong Limited

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth through investment.

e are looking to diversify their investments, in particular existing investments in developed markets.

e understand the risks and can accept the volatility associated with investing in emerging markets as
well as the risks of using derivatives.

Main risks
e ABS/MBS e Frontier Markets
e China Interbank Bond Market e Geographic concentration
e Contingent convertible bond e Hedging
e Counterparty e High yield bond
e Country risk — China e Interest rate
e Country risk — Russia and Ukraine e Investment fund
e Credit e Issuer concentration
e Currency e Liquidity
e Default e Management
e Derivatives e Market
e Distressed or defaulted debt securities e  Operational
e Emerging markets e Sector concentration
e ESG e Total return swap

Risk management method
Absolute VaR.

Leverage is expected to be within the range of
0-300% (not guaranteed).
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsD1,000 uUsD100 UsD100

classes
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T. Rowe Price Funds SICAV — Dynamic Global Bond Fund

Objective
To generate income while offering some protection against rising interest rates and a low correlation with
equity markets.

Portfolio securities
The fund is actively managed and invests mainly in a portfolio of bonds of all types from issuers around
the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 50% of the
value of its portfolio invested in issuers and/or securities that are rated as ‘Green’ by the T. Rowe Price
proprietary Responsible Investing Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM
Rating Criteria. The investment manager implements the following investment strategies: exclusion
screen, RIIM green rating, monitoring and governance. Details of how environmental and social
characteristics are promoted are further explained in the fund’s Sustainability annex to the Luxembourg
Prospectus.

The fund invests primarily in debt securities issued by governments, government agencies, issuers and
banks. Portfolio debt securities can include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities (including up to 10% in distressed and/or
defaulted bonds). The fund may invest more than 20% of net assets in asset-backed securities and
mortgage-backed securities, including for securitisation purposes under the Securitisation Regulation,
and invest up to 25% in convertible bonds (including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. As at the date of the Luxembourg Prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real estate investment trusts and
American Depositary Receipts).

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may use TRS and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the most efficient instrument to express
a view in a fixed income market. Use of TRS is expected for EPM and the impact is expected to be
negligible. Investors should refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT
PORTFOLIO MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more
details on the expected and maximum use of total return swaps by the fund. Any use of derivatives aims
to be consistent with the fund objectives and the environmental and social characteristics described
within the Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of
the main types of derivatives that may be used within the fund and what they may be used for, refer to
the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT - Fund
Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager's approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through duration management, currency
selection, sector allocation and security selection. The investment process places a strong emphasis on
downside protection, utilising robust risk management practices and portfolio diversification to manage
the overall risk profile. The investment manager also assesses ESG factors with particular focus on those
considered most likely to have a material impact on the performance of the holdings or potential holdings
in the fund’s portfolio. These ESG factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the section "ENVIRONMENTAL,
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SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more
details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

ICE BofA US 3-Month Treasury Bill Index. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to any benchmark index and has complete freedom
to invest in any securities. However, at times, market conditions may result in the fund’s performance
being more closely aligned with that of the referenced benchmark index.

Benchmark use
e performance comparison. For currency hedged share classes, the benchmark index may be
different.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in global bond
markets and in derivatives.

Main risks
e ABS/MBS e Hedging
e Contingent convertible bond e High yield bond
e Counterparty e Interest rate
e Credit e Investment fund
e Currency e Issuer concentration
e Default e Liquidity
e Derivatives e Management
e Distressed or defaulted debt e Market
securities e Operational
e Emerging markets e Prepayment and extension
e ESG e Sector concentration
e Geographic concentration e Total return swap

Risk management method
Absolute VaR.

Leverage is expected to be within the range of
100-500% (not guaranteed).

Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A USD1,000 USD100 USD100

classes
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T. Rowe Price Funds SICAV — Emerging Markets Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of bonds of all types from
emerging market issuers.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 50% of the
value of its portfolio invested in issuers and/or securities that are rated as ‘Green’ by the T. Rowe Price
proprietary Responsible Investing Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM
Rating Criteria. The investment manager implements the following investment strategies: exclusion
screen, RIIM green rating, monitoring and governance. Details of how environmental and social
characteristics are promoted are further explained in the fund’s Sustainability annex to the Luxembourg
Prospectus.

The fund invests primarily in debt securities issued by governments, government agencies, supra-
national organisations and issuers that are either incorporated in one of the economically emerging
countries of Latin America, Asia, Europe, Africa and the Middle East or conduct most of their business in
such countries. Portfolio debt securities can include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high yield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest up to 25% in convertible bonds (including up to 20% in
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt securities. The fund may use TRS
and any use is expected to be on a temporary basis and dependent on market conditions or when
prevailing market conditions cause TRS to offer the most efficient or only way to express a view. Use of
TRS is expected when they offer the most efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement in risk-adjusted returns. Investors should refer
to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — TOTAL
RETURN SWAPS" in the Luxembourg Prospectus for more details on the expected and maximum use
of total return swaps by the fund. Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within Sustainability annex of the fund as set
out in the Luxembourg Prospectus. For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through country selection, sector
allocation and security selection. The investment process places a strong emphasis on risk management
practices and portfolio diversification to manage the overall risk profile. The investment manager also
assesses ESG factors with particular focus on those considered most likely to have a material impact on
the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors, which
are incorporated into the investment process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG factors are not the sole driver
of an investment decision but are instead one of several important inputs considered during investment
analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT
POLICY" in the Luxembourg Prospectus for more details.
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SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

J.P. Morgan Emerging Market Bond Index Global Diversified. The investment manager is not constrained
by any country, sector and/or individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

e reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’'s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion, collaborate on the management of
the assets of the fund with other entities of T. Rowe Price group?, already approved by the CSSF as
investment managers.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e are looking to diversify their investments, in particular existing investments in developed markets.

e understand the risks and can accept the volatility associated with investing in emerging markets as
well as the risks of using derivatives.

Main risks
e Contingent convertible bond e Frontier markets
e Counterparty e Hedging
e Country risk — Russia and Ukraine e High yield bond
e Credit e Interest rate
o Default e Investment fund
e Derivatives e Liquidity
e Distressed or defaulted debt securities e Management
e Emerging markets e Market
e ESG e Operational
e Sector concentration

Risk management method
Relative VaR.

Leverage is expected to be at the level of
20% (not guaranteed).

2 As set out in paragraph 2.3.
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsD1,000 uUsD100 UsD100

classes
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T. Rowe Price Funds SICAV — Emerging Markets Corporate Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of corporate bonds from
emerging market issuers.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in debt securities issued by companies that are either incorporated in one of
the economically emerging countries of Latin America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. Portfolio debt securities can include fixed and floating
rate bonds, warrants and other transferable debt securities of any type, including high yield securities
(including up to 10% in distressed and/or defaulted bonds). The fund may invest up to 25% in convertible
bonds (including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt securities. The fund may use TRS
and any use is expected to be on a temporary basis and dependent on market conditions or when
prevailing market conditions cause TRS to offer the most efficient or only way to express a view. Use of
TRS is expected when they offer the most efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement in risk-adjusted returns. Investors should refer
to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT - TOTAL
RETURN SWAPS" in the Luxembourg Prospectus for more details on the expected and maximum use
of TRS by the fund. Any use of derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the Sustainability annex of the fund as set out
in the Luxembourg Prospectus. For a summary of the main types of derivatives that may be used within
the fund and what they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager's approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection and sector
allocation. The investment process places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment manager also assesses ESG factors
with particular focus on those considered most likely to have a material impact on the performance of the
holdings or potential holdings in the fund's portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics and other factors, are components
of the investment decision. Consequently, ESG factors are not the sole driver of an investment decision
but are instead one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg
Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.
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Benchmark

J.P. Morgan CEMBI Broad Diversified. The investment manager is not constrained by any country, sector
and/or individual security weightings relative to the benchmark index and has complete freedom to invest
in securities that do not form part of the benchmark. However, at times, market conditions may result in
the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

e reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion, collaborate on the management of
the assets of the fund with other entities of T. Rowe Price group?, already approved by the CSSF as
investment managers.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e are looking to diversify their investments, in particular existing investments in developed markets.

e understand the risks and can accept the volatility associated with investing in emerging markets as
well as the risks of using derivatives.

Main risks
e China Interbank Bond Market e Geographic concentration
e Contingent convertible bond e Hedging
e Country risk — China e High yield bond
e Credit e Interest rate
e Default e Investment fund
e Derivatives e Liquidity
o Distressed or defaulted debt securities e Management
e Emerging markets e Market
e ESG e Operational
e Frontier markets e Total return swap

Risk management method
Relative VaR.

Leverage expected to be within the range
0-25% (not guaranteed).

3 As set out in paragraph 2.3.
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsD1,000 uUsD100 UsD100

classes
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T. Rowe Price Funds SICAV — Emerging Markets Discovery Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a widely diversified portfolio of shares of emerging
market companies.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities issued by companies that are either
incorporated in one of the economically emerging countries of Latin America, Asia, Europe, Africa and
the Middle East or conduct most of their business in such countries. Types of securities may include
common shares, preferred shares, warrants, American Depository Receipts, European Depository
Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Seek companies trading at discounted valuations that do not reflect their underlying fundamentals.

e Emphasise companies that are supported by a secure dividend or strong balance sheet.

e Employ fundamental research to identify change in a business that will act as a catalyst to re-rate
the company.

e Employ a bottom-up portfolio construction process.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund's portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

1. MSCI Emerging Markets Net Index. The primary benchmark has been selected because it is similar
to the investment universe used by the investment manager and therefore acts as an appropriate
comparator overall.
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2. MSCI Emerging Markets Value Index Net. The secondary benchmark has been selected to reflect
the value style of the fund and investors may use it as additional information to compare the fund’s
performance.

The investment manager is not constrained by any country, sector and/or individual security weightings
relative to the benchmark indices and has complete freedom to invest in securities that do not form part
of the benchmark. However, at times, market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark indices.

Benchmark use
The fund’s benchmark(s), is (are) used for performance comparison purposes only. For currency hedged
share classes, the benchmark(s) index (indices) may be hedged to the currency of that share class.

Portfolio reference currency
uUsD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Hong Kong Limited

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments, in particular existing investments in developed
markets.

e understand and can accept the risks of the fund, including the risks of investing in emerging markets.

Main risks
e Country risk — China e Investment fund
e Country risk — Russia and Ukraine e Management
e Currency e Market
e Emerging markets e Operational
e Equities e Small/mid cap
e ESG e Stock Connect
e Geographic concentration e Style
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsSD100
classes
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T. Rowe Price Funds SICAV — Global Focused Growth Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities

The fund is actively managed and invests mainly in a diversified portfolio of shares of companies that
have the potential for above average and sustainable rates of earnings growth. The companies may be
anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities of listed companies. Types of securities
may include common shares, preferred shares, warrants, American Depository Receipts, European
Depository Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

o |dentify “best ideas” by assessing companies in a global sector context, using a bottom-up approach
to create a focused high-conviction global portfolio of around 60 to 80 companies.

e Utilise a proprietary global research platform using fundamental analysis to identify companies with
improving fundamentals and growth prospects.

e Integrate macroeconomic and local market factors in stock selection decisions.

e Measure valuation appeal against the local market and broad sector opportunity set.

e Invest in a broad range of shares across all capitalisations, incorporating developed and emerging
markets.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead one of several important
inputs considered during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund's Sustainability annex to the
Luxembourg Prospectus.

Benchmark
1. MSCI All Country World Net Index. The primary benchmark has been selected because it is similar
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to the investment universe used by the investment manager and therefore acts as an appropriate
comparator overall.

2. MSCI All Country World Growth Index Net. The secondary benchmark has been selected to reflect
the growth style of the fund and investors may use it as additional information to compare the fund’s
performance.

The investment manager is not constrained by any country, sector and/or individual security weightings
relative to the benchmark indices and has complete freedom to invest in securities that do not form part
of the benchmark. However, at times, market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark indices.

Benchmark use
The fund’s benchmark(s), is (are) used for performance comparison purposes only. For currency hedged
share classes, the benchmark(s) index (indices) may be hedged to the currency of that share class.

Portfolio reference currency
usb

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments.

e understand and can accept the risks of the fund, including the risks of investing in equities globally.

Main risks
e Currency e Liquidity
e Emerging markets e Management
e Equities e Market
e ESG e Operational
e Geographic concentration e Small/mid-cap
e Investment fund e Style
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsSD100
Classes
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T. Rowe Price Funds SICAV — Global High Income Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of high yield corporate bonds
from issuers around the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in debt securities that are rated below BBB- by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality) and are issued by companies. In accordance
with its own internal rating system, the investment manager will ensure that the unrated corporate debt
securities in which the fund invests are of the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds, preferred shares, warrants and other
transferable debt securities of any type (including up to 10% in distressed and/or defaulted bonds). The
fund may also invest up to 25% in convertible bonds (including up to 15% in contingent convertible
bonds).

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. This may include, up to a limit of 10%, equity, equity related securities
(including convertible preferred and common stock)).

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and credit indices. The fund may use
TRS and any use is expected to be on a temporary basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most efficient instrument to express a view in a
particular credit. Use of TRS is expected for EPM and the impact is expected to be an increase in risk-
adjusted returns. Investors should refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT
PORTFOLIO MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus for more
details on the expected and maximum use of TRS by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection and sector
allocation. The investment process places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment manager also assesses ESG factors
with particular focus on those considered most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics and other factors, are components
of the investment decision. Consequently, ESG factors are not the sole driver of an investment decision
but are instead one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg
Prospectus for more details.
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SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

ICE BofA Merrill Lynch Global High Yield Index Hedged to USD. The investment manager is not
constrained by any country, sector and/or individual security weightings relative to the benchmark index
and has complete freedom to invest in securities that do not form part of the benchmark. However, at
times, market conditions may result in the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

o reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion, collaborate on the management of
the assets of the fund with other entities of T. Rowe Price group*, already approved by the CSSF as
investment managers.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in high yield bonds
and in derivatives.

Main risks
e Contingent convertible bond e Hedging
e Counterparty e High yield bond
e Credit e Interest rate
o Default e Investment fund
e Derivatives e Liquidity
e Distressed or defaulted debt securities e Management
e Emerging markets e Market
e ESG e Operational
e Frontier markets e Total return swap
e Geographic concentration

Risk management method
Relative VaR.

Leverage is expected to be at the level of
35% (not guaranteed).

4 As set out in paragraph 2.3.
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsD1,000 uUsD100 UsD100

Classes
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T. Rowe Price Funds SICAV — Global Impact Equity Fund

Objective

To have a positive impact on the environment and society by investing primarily in sustainable
investments, where the companies’ current or future business activities are expected to generate a
positive impact whilst at the same time seeking to increase the value of its shares, over the long term,
through growth in the value of its investments.

Portfolio securities

The fund is actively managed and invests mainly in a diversified portfolio of shares of companies which
may be anywhere in the world, including emerging markets. The investment manager will focus on
companies that it believes have the potential to create positive social or environmental impact through
their products or services, and that appear to offer superior growth prospects and investment
characteristics.

The fund has sustainable investment as an objective that the fund aims to achieve through its
commitment to maintain at least 70% of the value of its portfolio invested in Sustainable Investments.
The investment manager implements the following investment strategies: impact exclusions and positive
impact inclusion. Details of how the fund aims to achieve its sustainable investment objective are further
explained in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities. Types of securities may include
common shares, preferred shares, American Depository Receipts, European Depository Receipts and
Global Depository Receipts. Investments in China may include A and H shares. Investments in China A
shares may be made through the Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund’s objective. For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager will use T. Rowe Price’s in-house proprietary impact screening process to
select companies for its portfolio. Each company selected for inclusion in the fund’s portfolio has current
or future business activities that are expected to generate a material and measurable positive impact
under one of the three impact pillars listed in the section "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY — T. ROWE PRICE IMPACT INCLUSION CRITERIA" in
the Luxembourg Prospectus. In addition, the investment process aims to select companies capable of
achieving and sustaining above-average, long-term earnings and cash flow growth.

Impact Investment Framework

The fund seeks to achieve its sustainable investment objective through the investment manager’s impact
inclusion criteria, investment process alignment with one or more of the UN Sustainable Development
Goals and the application of its proprietary impact exclusion list which aims to avoid sectors and/or
companies whose activities may be considered harmful to the environment and/or society.

Securities are screened first to exclude those whose activities may be considered harmful to the
environment and/or society, through exposure to the categories outlined in the proprietary impact
exclusion list. Securities are also screened with respect to conduct issues as determined through the
investment manager’'s ESG assessment. The investment manager then selects companies, from the
remaining universe on the basis of the positive impact inclusion criteria. As the fund has a sustainable
investment objective, it must also ensure that the securities it holds do not cause significant harm to any
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environmental or social objective and investee companies follow good governance practices. The
investment manager’'s approach to these criteria is detailed in the fund’'s pre-contractual disclosure,
annexed to the Luxembourg Prospectus. For further details see the sections “ENVIRONMENTAL,
SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY - T. ROWE PRICE IMPACT
INVESTMENT STRATEGY”, "ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT
POLICY — T. ROWE PRICE IMPACT EXCLUSION LIST" and "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY — T. ROWE PRICE IMPACT INCLUSION CRITERIA" in
the Luxembourg Prospectus.

The fund embeds governance analysis into the investment process and engages in active ownership,
monitoring, and mutual engagement with the issuers of the securities in which it invests. This includes
regular dialogue with issuers and active proxy voting. More information and the investment manager’s
engagement policy, proxy voting principles and other insights can be found on
https://www.troweprice.com/esg.

SFDR classification
Article 9. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

MSCI All Country World Net Index. The investment manager is not constrained by any country, sector
and/or individual security weightings relative to the benchmark index and has complete freedom to invest
in securities that do not form part of the benchmark. However, at times, market conditions may result in
the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use
e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
uUsD

Investment manager
T. Rowe Price International Ltd

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in environmental and social impact.

e want to make an environmental or social impact alongside a financial return.

e understand and can accept the risks of the fund, including the risks of investing in equities globally.

Main risks
e Country risk — China e Management
e Currency e Investment fund
e Emerging markets e Market
e Equities e Operational
e ESG e Small/mid cap
e Geographic concentration e Stock Connect

Risk management method
Commitment.

Expected level of leverage
N/A.
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Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsSD1,000 uUsD100 UsD100

Classes

Singapore ESG Fund
The fund is an “ESG Fund” in accordance with Section A of Circular No. CFC 02/2022: Disclosure and
Reporting Guidelines for Retail ESG Funds (the “MAS ESG Circular”) issued by the MAS, and complies
with the requirements in Section B and is deemed to have complied with Section C of the MAS ESG

Circular.

Further information on the ESG policies are set out in the Luxembourg Prospectus, the fund's Annex to

this Singapore Prospectus®, and on_https://www.troweprice.com/esg.

5 For the avoidance of doubt, such Annex comprises the same documents as the Sustainability annex of the relevant fund in the

Luxembourg Prospectus.
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T. Rowe Price Funds SICAV — Global Select Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a high conviction portfolio of shares of companies
anywhere in the world, including emerging markets.

Effective 1 February 2024, although the fund does not have sustainable investment as an objective, the
promotion of environmental and social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable Investments. The investment
manager implements the following investment strategies: exclusion screen, sustainable investment
exposure and active ownership. Details of how environmental and social characteristics are promoted
are further explained in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities. Types of securities may include
common shares, preferred shares, American Depository Receipts, European Depository Receipts and
Global Depository Receipts. Investment in China A shares may be made through the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into account the EU criteria for environmentally
sustainable economic activities.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. From 1 February 2024, any use of
derivatives aims to be consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund as set out in the Luxembourg
Prospectus. For a summary of the main types of derivatives that may be used within the fund and what
they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Use fundamental research and a proprietary global research platform to identify attractive investment
opportunities and create a high conviction portfolio of shares that may have the potential for positive
excess returns.

e Focus on 1) quality companies with good management teams which can compound value over time;
2) cyclical companies with solid business models trading at depressed valuations; and 3) turnaround
situations.

e Use scenario analysis to assess valuation and buy when the stock price offers a favourable
risk/return trade off.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund's portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification

The fund is not classified under Article 8 or 9 but applies ESG integration into the investment process, in
line with Article 6 of the SFDR. (From 1 February 2024: Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to the Luxembourg Prospectus.)
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Benchmark

MSCI World Net Index. The investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has complete freedom to invest in
securities that do not form part of the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use
e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
uUsD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e understand and can accept the risks of the fund, including the risks of investing in equities.

Main risks
e Currency e Issuer concentration
e Emerging markets e Management
e Equities e Market
e ESG e Operational
e Geographic concentration e Sector concentration
e Investment fund e Small/mid cap

Risk management method
Commitment.

Expected level of leverage

N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsD1,000 USD100 USD100
classes
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T. Rowe Price Funds SICAV — Global Technology Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities

The fund is actively managed and invests mainly in a diversified portfolio of shares of technology
development or utilisation companies, with a focus on leading global technology companies. The
companies may be anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg prospectus.

The fund invests primarily in equity and equity-related securities of technology-focused companies, such
as common shares, preferred shares, warrants, American Depository Receipts, European Depository
Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Utilise a proprietary global research platform in the analysis of companies, sectors and industry
trends.

e Invest primarily in medium- to large-sized companies with strong and/or increasing market share and
product pipelines that appear to be strategically poised for long-term growth.

e Seekto avoid investing in overvalued shares by purchasing companies with strong business models
and ensuring that multiples are reasonable relative to a company’s history, its peers, and the market.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund's portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

MSCI AC World Information Technology Net Index. The investment manager is not constrained by any
country, sector and/or individual security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark. However, at times, market
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conditions may result in the fund’s performance being more closely aligned with that of the benchmark
index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments.

e understand and can accept the risks of the fund, including the risks of investing in equities globally
and in commodities.

Main risks
e Country risk — China ¢ Management
e Currency e Market
e Emerging markets e Operational
e Equities e Sector concentration
e ESG e Small/mid cap
e Geographic concentration e Stock Connect
e Investment fund e Style
e Issuer concentration
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsSD100
classes
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T. Rowe Price Funds SICAV - Global Value Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a widely diversified portfolio of undervalued shares
of companies anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in undervalued equity and equity-related securities such as common shares,
preferred shares, American Depository Receipts, European Depository Receipts and Global Depository
Receipts. The fund may not invest more than 10% of its assets in China. Investments in China may
include A, H and, B shares. Investments in China A shares may be made through the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Emphasise attractively valued companies with prospects for improving earnings growth.

o Employ rigorous and comprehensive research to identify and assess investment opportunities.

e Allocate country and sector positions through the consideration of the attractiveness of individual
investments as well as the macroeconomic environment.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead one of several important
inputs considered during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

1. MSCI World Net Index. The primary benchmark has been selected because it is similar to the
investment universe used by the investment manager and therefore acts as an appropriate
comparator overall.
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2. MSCI World Value Index Net. The secondary benchmark has been selected to reflect the value style
of the fund and investors may use it as additional information to compare the fund’s performance.

The investment manager is not constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.

Benchmark use
The fund’s benchmark(s), is (are) used for performance comparison purposes only. For currency hedged
share classes, the benchmark(s) index (indices) may be hedged to the currency of that share class.

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Product suitability

Designed for investors who plan to invest for the medium to long term.
The fund may appeal to investors who:

e are interested in investment growth.

e are looking to diversify their equity investments.

e understand and can accept the risks of the fund, including the risks of investing in equities globally.

Main risks
e Currency ¢ Management
e Equities e Market
e ESG e Operational
e Geographic concentration e Small/mid cap
e Investment fund e Style

Risk management method
Commitment

Expected level of leverage

N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsD1,000 USD100 USD100
Classes
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T. Rowe Price Funds SICAV — Multi-Asset Global Income Fund

Objective
To provide income and long term capital appreciation through investment in a portfolio of income
generating global securities.

Portfolio securities

Employing a flexible asset allocation approach, the fund is actively managed and invests mainly in a
diversified portfolio of income generating equities, bonds and money market securities, from issuers
around the world, including emerging markets.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity related securities of companies including American
Depository Receipts, European Depository Receipts and Global Depository Receipts, as well as in a
wide range of debt securities of issuers across sectors and credit quality. Asset allocation across security
types is flexible and may change depending upon market conditions. Portfolio debt securities can include
fixed and floating rate bonds, inflation-linked bonds, warrants and other transferable debt securities of
any type, including high yield securities. Under most market conditions, the average credit quality of the
debt securities within the portfolio will be of investment grade (i.e. BBB or higher credit rating as rated by
Standard & Poor's or equivalent). However, on occasion, the investment manager may pursue
opportunities to invest in debt securities such that the average credit quality of the debt securities falls
below BBB. Investments in debt securities of below investment grade (i.e. BB- or lower credit rating, as
rated by Standard & Poor’s or equivalent) will not exceed 30% of the fund’s net assets. In accordance
with its own internal rating system, the investment manager will ensure that the unrated debt securities
in which the fund invests are of the same quality as the rated securities of the same type. The fund may
invest up to a limit of 20% of net assets in asset-backed securities and mortgage-backed securities,
including for securitisation purposes under the Securitisation Regulation, up to a limit of 10% of net assets
in convertible bonds (including contingent convertible bonds) as well as up to a limit of 10% of net assets
in distressed and/or defaulted bonds.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities.
The fund may use TRS and is expected to do so on a continuous basis. Use of TRS is necessary to
implement the investment strategy for shorting equities and the impact is expected to be an increase in
risk-adjusted returns. Investors should refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT — TOTAL RETURN SWAPS" in the Luxembourg Prospectus
for more details on the expected and maximum use of TRS by the fund. Any use of derivatives aims to
be consistent with the fund objectives and the environmental and social characteristics described within
the Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within each fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Allocate across actively managed sub-investment strategies that seek to generate higher income.
e Implement a tactical asset allocation to manage the fund through the market cycle.
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e Employ a disciplined risk aware approach.

e Allocate to sub-investment strategies that incorporate the assessment of ESG factors with particular
focus on those considered most likely to have a material impact on the performance of the holdings
or potential holdings in each sub-investment strategy’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials, valuation, macro-economics and
other factors, are components of the investment decision. Consequently, ESG factors are not the
sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. The fund may have exposure to certain asset classes or financial
instruments where ESG factors are not considered as part of the investment decision-making
process due to the type or nature of those financial instruments or asset classes. For information
on the ‘Environmental, Social and Governance (ESG) Investment Policy’ of the sub-investment
strategies managed by investment managers within the T. Rowe Price Group of companies, refer to
the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in
the Luxembourg Prospectus.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

50% Bloomberg Global Aggregate (USD Hedged) / 50% Equity MSCI All Country World Net Index. The
investment manager is not constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

o reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’'s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Japan, Inc.

The sub-investment manager may further, at its absolute discretion, assign the management of a portion
of the assets of the fund (sleeve) to other entities of T. Rowe Price group®, already approved by the
CSSF as investment managers.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in equities, bonds
and derivatives.

Main risks
¢ ABS/MBS e ESG
e China Interbank Bond Market e Geographic concentration
e Contingent convertible bond e Hedging

6 As set out in paragraph 2.3.
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e Counterparty e High yield bond
e Country risk — China e Interest rate
e Country risk — Russia and Ukraine e Investment fund
e Credit (FI) e Issuer concentration
e Currency e Management
o Default e Market
e Derivatives e Operational
e Distressed or defaulted debt securities e Prepayment and extension
e Emerging markets e Sector concentration
e Equities e Small/mid cap
e Total return swap
Risk management method
Relative VaR.
Expected level of leverage
190% (not guaranteed).
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsD100
Classes
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T. Rowe Price Funds SICAV — US Blue Chip Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of shares of large and medium
sized “blue chip” companies in the United States.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities of companies that are either
incorporated in the United States of America or conduct most of their business there, that have a market
capitalisation equal to or greater than the companies in the Russell Mid-cap Index or S&P Mid-cap 400
Index, and that have a leading market position, seasoned management and strong financial
fundamentals. Types of securities may include common shares, preferred shares, warrants, American
Depository Receipts, European Depository Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. As at the date of the Luxembourg Prospectus, this may include eligible
securities from other countries, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social characteristics described within the
Sustainability annex of the fund as set out in the Luxembourg Prospectus. For a summary of the main
types of derivatives that may be used within the fund and what they may be used for, refer to the section
"MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives
Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

o Identify high-quality companies with leading market positions in fertile growth fields.

e Integrate fundamental research with an emphasis on sustainable growth (as opposed to momentum
growth).

e Focus on high-quality earnings, strong free cash flow growth, shareholder-oriented management,
and rational competitive environments.

e Avoid overpaying for growth while broadly diversifying the portfolio.

e The investment manager also assesses ESG factors with particular focus on those considered most
likely to have a material impact on the performance of the holdings or potential holdings in the fund's
portfolio. These ESG factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the
Luxembourg Prospectus for more details.

SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.
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Benchmark

1. S&P 500 Index Net 30% Withholding Tax. The primary benchmark has been selected because it is
similar to the investment universe used by the investment manager and therefore acts as an
appropriate comparator overall.

2. Russell 1000 Growth Index Net 30% Withholding Tax. The secondary benchmark has been selected
to reflect the growth style of the fund and investors may use it as additional information to compare
the fund’s performance.

The investment manager is not constrained by any country, sector and/or individual security weightings

relative to the benchmark indices and has complete freedom to invest in securities that do not form part

of the benchmarks. However, at times, market conditions may result in the fund’s performance being
more closely aligned with that of the benchmark indices.

Benchmark use
The fund’s benchmark(s), is (are) used for performance comparison purposes only. For currency hedged
share classes, the benchmark(s) index (indices) may be hedged to the currency of that share class.

Portfolio reference currency
usb

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e understand and can accept the risks of the fund, including the risks of investing in equities.

Main risks
e Equities ¢ Management
e ESG e Market
e Geographic concentration e Operational
¢ Investment fund e Sector concentration
e Issuer concentration e Style
Risk management method
Commitment.
Expected level of leverage
N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsSD1,000 uUsD100 UsD100
classes
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T. Rowe Price Funds SICAV — US High Yield Bond Fund

Objective
To maximise the value of its shares through both growth in the value of, and income from, its investments.

Portfolio securities
The fund is actively managed and invests mainly in a diversified portfolio of high yield corporate bonds
from issuers in the United States.

Although the fund does not have sustainable investment as an objective, the promotion of environmental
and social characteristics is achieved through the fund’'s commitment to maintain at least 10% of the
value of its portfolio invested in Sustainable Investments. The investment manager implements the
following investment strategies: exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are promoted are further explained
in the fund’s Sustainability annex to the Luxembourg prospectus.

The fund invests primarily in debt securities, typically within a credit rating range of BB to CCC as rated
by Standard & Poor’s or have an equivalent rating (or, if unrated, are of equivalent quality) and are issued
by companies in the United States. In accordance with its own internal rating system, the investment
manager will ensure that the unrated corporate debt securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio debt securities can include fixed and floating
rate bonds, preferred shares, warrants and other transferable debt securities of any type including up to
10% in distressed and/or defaulted bonds. The fund may also invest up to 10% in convertible bonds and
contingent convertible bonds.

Non-U.S. dollar currency exposure is limited to 20% of the fund’s net asset value.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. However, as at the date of the Luxembourg Prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to more than a limited extent.

Derivatives and techniques

The fund may use derivatives for hedging, EPM and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and credit indices. The fund may use
total return swaps and any use is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause total return swaps to offer the most efficient or
only way to express a view. Use of total return swaps is expected when they offer the most efficient or
only way to express a view and the impact is expected to be negligible. Investors should refer to the
section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT — TOTAL
RETURN SWAPS" in the Luxembourg Prospectus for more details on the expected and maximum use
of total return swaps by the fund. Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the Sustainability annex of the fund as
set out in the Luxembourg Prospectus. For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND
EFFICIENT PORTFOLIO MANAGEMENT — Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is based on proprietary fundamental research and relative value
analysis. The investment manager seeks to add value primarily through security selection and sector
allocation. The investment process places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment manager also assesses ESG factors
with particular focus on those considered most likely to have a material impact on the performance of the
holdings or potential holdings in the funds’ portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics and other factors, are components
of the investment decision. Consequently, ESG factors are not the sole driver of an investment decision
but are instead one of several important inputs considered during investment analysis. See the section
"ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY" in the Luxembourg
Prospectus for more details.
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SFDR classification
Article 8. All the relevant ESG information is available in the fund’'s Sustainability annex to the
Luxembourg Prospectus.

Benchmark

ICE BofA Merrill Lynch US High Yield Constrained Index. The investment manager is not constrained by
any country, sector and/or individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

o reference portfolio for risk management method (relative VaR). (Rationale for using such reference
portfolio: to calculate the fund’s relative VaR, the fund’s VaR is divided by the VaR of a benchmark
or a comparable, derivatives-free portfolio. The SICAV considers the fund’s benchmark to be an
appropriate and comparable reference portfolio for calculating the fund’s relative VaR. Refer to
paragraph 5.2(c) for more information on the management company's risk management method.)

Portfolio reference currency
usD

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Investment Management, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in a combination of income and investment growth.

e understand and can accept the risks of the fund, including the risks of investing in high yield bonds
and in derivatives.

Main risks
e Contingent convertible bond e Interest rate
e Credit e Investment fund
o Default e Liquidity
e Distressed or defaulted debt securities e Management
e ESG e Market
e Geographic concentration e Operational
e High yield bond e Total return swap

Risk management method
Relative VaR.

Leverage is expected to be at the level of
25% (not guaranteed).

Minimum transaction and balance amounts

Class Initial Additional investment Redemption
investment/balance

All A UsSD1,000 uUsD100 UsSD100

classes
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T. Rowe Price Funds SICAV — US Large Cap Growth Equity Fund

Objective
To increase the value of its shares, over the long term, through growth in the value of its investments.

Portfolio securities

The fund is actively managed and invests mainly in a diversified portfolio of shares from large
capitalisation companies in the United States that have the potential for above-average and sustainable
rates of earnings growth.

Effective 1 February 2024, although the fund does not have sustainable investment as an objective, the
promotion of environmental and social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable Investments. The investment
manager implements the following investment strategies: exclusion screen, sustainable investment
exposure and active ownership. Details of how environmental and social characteristics are promoted
are further explained in the fund’s Sustainability annex to the Luxembourg Prospectus.

The fund invests primarily in equity and equity-related securities of companies that are either
incorporated in the United States of America or conduct most of their business there and that have a
market capitalisation equal to or greater than the companies in the Russell 1000 Index. Types of
securities may include common shares, preferred shares, warrants, American Depository Receipts,
European Depository Receipts and Global Depository Receipts.

In seeking to achieve the fund’s objective the fund may also invest, on an ancillary basis, in other eligible
securities as described in the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" in
the Luxembourg Prospectus. The fund may invest in eligible securities from other countries, to more than
a limited extent.

The investments underlying this fund do not take into account the EU criteria for environmentally
sustainable economic activities.

Derivatives and techniques

The fund may use derivatives for hedging and EPM purposes. From 1 February 2024, any use of
derivatives aims to be consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund as set out in the Luxembourg
Prospectus. For a summary of the main types of derivatives that may be used within the fund and what
they may be used for, refer to the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT - Fund Derivatives Usage" in the Luxembourg Prospectus.

Investment process

The investment manager’s approach is to:

e Scrutinise both company- and industry-level fundamentals to identify companies with characteristics
that support sustainable double-digit earnings growth.

e Focus on high-quality earnings, strong free cash flow growth, shareholder-oriented management,
and rational competitive environments.

e Exploit differences between secular and cyclical trends.

e Limit portfolio holdings to the most attractive growth opportunities across industries.

e Assess ESG factors with particular focus on those considered most likely to have a material impact
on the performance of the holdings or potential holdings in the fund’s portfolio. These ESG factors,
which are incorporated into the investment process alongside financials, valuation, macroeconomics
and other factors, are components of the investment decision. Consequently, ESG factors are not
the sole driver of an investment decision but are instead one of several important inputs considered
during investment analysis. See the section "ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG) INVESTMENT POLICY" in the Luxembourg Prospectus for more details.
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SFDR classification

The fund is not classified under Article 8 or 9 but applies ESG integration into the investment process, in
line with Article 6 of the SFDR. (From 1 February 2024: Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to the Luxembourg Prospectus.)

Benchmark

Russell 1000 Growth Net 30% Index. The investment manager is not constrained by any country, sector
and/or individual security weightings relative to the benchmark index and has complete freedom to invest
in securities that do not form part of the benchmark. However, at times, market conditions may result in
the fund’s performance being more closely aligned with that of the benchmark index.

Benchmark use
e performance comparison. For currency hedged share classes, the benchmark index may be hedged
to the currency of that share class.

Portfolio reference currency
usb

Investment manager
T. Rowe Price International Ltd

Sub-investment manager
T. Rowe Price Associates, Inc.

Product suitability

Designed for investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

e are interested in investment growth.

e understand and can accept the risks of the fund, including the risks of investing in equities.

Main risks
e Equities ¢ Management
e ESG e Market
e Geographic concentration e Operational
e Investment fund e Style
e Issuer concentration

Risk management method
Commitment.

Expected level of leverage

N/A.
Minimum transaction and balance amounts
Class Initial Additional investment Redemption
investment/balance
All A UsD1,000 USD100 USD100
Classes
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4.1

4.2

FEES AND CHARGES

Fees and charges payable by you

Entry charge
(% of the gross
investment
amount)

Redemption fee

Switching fee®

All classes®

Up to 5.00

None

None

(@ The funds do not charge any switch fees. However, you will be responsible for the costs
of any necessary currency conversion. Note also that a distributor may apply a sales
charge for the subscription side of your switch.

(b)  All classes offered in this Singapore Prospectus.

The entry charge is levied in favour of the Singapore Distributors. You should also note that your
Singapore Distributor may (depending on the specific nature of services provided) impose other
fees and charges that are not disclosed in this Singapore Prospectus, and you should check
with your Singapore Distributor on such fees and charges, if any.

Fees and charges payable out of the funds

Fund Management co. fee® Operating and
(% per annum) administrative expenses
(i) Percentage of fee retained limit® (% per annum)
by the management
company
(i) Percentage of fee paid by
the management company
to your financial adviser
(trailer fee)”
T. Rowe Price Funds SICAV | All classes* All classes*
— Asia Credit Bond Fund Up to 0.65 0.17
(i) Minimum of 35%
(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Asian ex-Japan Equity Up to 1.60 0.17
Fund
(i) Minimum of 35%
(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Asian Opportunities Equity | Up to 1.60 0.17
Fund
(i) Minimum of 35%
(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Capital Allocation Income Upto 1.10 0.17
Fund
(i) Minimum of 35%
(i) Maximum of 65%

7 Your financial adviser is required to disclose to you the amount of trailer fee it receives from the
management company.
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T. Rowe Price Funds SICAV | All classes* All classes*
— China Evolution Equity Upto 1.70 0.17
Fund

() Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Diversified Income Bond Up to 0.84 0.17
Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Dynamic Credit Fund Up to 0.985 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Dynamic Emerging Upto 1.15 0.17
Markets Bond Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Dynamic Global Bond Up to 0.88 0.17
Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Emerging Markets Bond Up to 1.05 0.17
Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Emerging Markets Up to 1.05 0.17
Corporate Bond Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Emerging Markets Upto 1.90 0.17
Discovery Equity Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Global Focused Growth Up to 1.60 0.17
Equity Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Global High Income Bond Upto 1.15 0.17

Fund

(i) Minimum of 35%
(i) Maximum of 65%
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Equity Fund

(i) Minimum of 35%
(i) Maximum of 65%

T. Rowe Price Funds SICAV | All classes* All classes*
— Global Impact Equity Fund | Up to 1.60 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Global Select Equity Fund | Up to 1.60 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Global Technology Equity | Upto 1.75 0.17
Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Global Value Equity Fund Up to 1.60 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— Multi-Asset Global Income | Up to 1.20 0.17
Fund

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— US Blue Chip Equity Fund | Up to 1.50 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— US High Yield Bond Fund Upto 1.15 0.17

(i) Minimum of 35%

(i) Maximum of 65%
T. Rowe Price Funds SICAV | All classes* All classes*
— US Large Cap Growth Up to 1.50 0.17

* All classes offered in this Singapore Prospectus.

Notes to the above table:

(@ Management company fee

The management company is entitled to receive a management company fee, out of
the assets of the funds as set out in the table above. This fee is calculated based on
each fund’s daily net assets before taking into account any swing pricing adjustments
and is paid monthly in arrears. The management company pays the investment
manager out of the management company fee. The management company may decide
to waive some or all of its fee in order to reduce the impact on performance. Such
waivers may be applied to any fund or share class, for any amount of time and to any
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(b)

extent, as determined by the management company.

Operating and administrative expenses

The SICAV pays the following expenses out of the assets of the funds:

o fees of all service providers including the fees of the depositary, administration

agent, registrar, transfer agent, domiciliary agent and auditor;

taxes on the assets and income;

all fees, government duties and expenses chargeable to it;

government, regulatory, and cross-border distribution registration expenses;

costs of providing information to you, such as the costs of creating, printing and

distributing shareholder reports, prospectuses, KIDs and other shareholder

communications that the board considers important;

e any fees that the board agrees the SICAV should pay to independent board
members for their service on the board; and

e all other costs associated with operation and distribution, including expenses
incurred by the management company, depositary and all service providers in the
course of discharging their responsibilities to the SICAV.

A fund may amortise its own launch expenses over the first five years of its existence.

Each fund and/or class pays all costs it incurs directly and also pays its pro rata share
(based on net asset value (before taking into account any swing pricing adjustments))
of costs not attributable to a specific fund or class.

Except as noted, funds are subject to the following annual fees, which are calculated
and accrued each Luxembourg business day and paid monthly in arrears (or otherwise
as allowed by the board):

e administration agent fee, which varies with the SICAV’s net assets: maximum fee
0.01%, minimum fee 0.003% of SICAV assets or USD27,000 per fund, whichever
is higher.

e custodial fee, which varies with the amount of assets in custody: maximum 0.017%,
minimum 0.0005%. Certain other out-of-pocket expenses borne by the custodian
may also be charged to the funds.

Except for those share classes carrying a “x” suffix, all expenses will be charged first
against current income, then against realised capital gains, and lastly against capital. If
deductions are made from capital, this will result in capital erosion and will constrain
growth.

In order to mitigate the impact of these expenses on shareholders, the management
company has agreed to limit the total amount to be borne by some share classes to the
levels set out in the table above. Operating and administrative expenses will be
calculated and accrued daily and deducted, up to the indicated limit, from each share
class. Should the actual operating and administrative costs attributable to a share class
exceed the expense limit, the management company will bear the excess. However, if
at any time the expenses actually incurred fall below the limit, only those actual
expenses will be deducted and thus the benefit of any reduction in these costs will be
to the advantage of the shareholders.

In addition to the fees and expenses described above, each fund bears transaction fees
and expenses associated with buying and selling fund assets, including brokerage,
interest, taxes, governmental duties, charges and levies. Depending on the relevant
fund’s net asset value, such fees and expenses may occasionally amount to or exceed
0.1% p.a. of the net asset value.

See the sections "THE MANAGEMENT COMPANY — Operations and Business Structure" and
"THE SICAV - Operating and Administrative Expenses" in the Luxembourg Prospectus for more
details on the fees and charges payable by the SICAV.

T. Rowe Price Funds SICAV — Singapore Prospectus
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RISK FACTORS

General

While the risk information in this Singapore Prospectus is intended to give an idea of the main
risks associated with each fund, any fund could be affected by other risks in the section "RISK
DESCRIPTIONS" in the Luxembourg Prospectus as well as risks not named there, and the risk
descriptions themselves are not intended as exhaustive.

Any of these risks could cause a fund to lose money, to perform less well than similar
investments, to experience high volatility (ups and downs in NAV), or to fail to meet its objective
over any period of time.

Disclosures on derivatives

@)

(b)

(©)

Use of derivatives

As described in paragraph 3, each fund can use derivatives for hedging against
various types of risk, for investment purposes or for efficient portfolio
management.

See the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS" for further
details on the quantitative limits on the use of derivatives.

See the section "MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO
MANAGEMENT" in the Luxembourg Prospectus for further details on the types of
derivatives which may be used by the funds.

Risks relating to the use of derivatives

A fund's use of derivatives involves increased risks. See the section "RISK
DESCRIPTIONS - Derivatives risk" in the Luxembourg Prospectus for more details.

Risk management

The management company uses a risk-management process, approved and supervised
by its board, that enables it to monitor and measure at any time the risk of each
derivative position and its contribution to the overall risk profile of each fund.

There are three possible risk measurement approaches, as described below. The
management company chooses which approach each fund will use, based on the fund’s
investment strategy. Where a fund’s use of derivatives is limited to hedging and efficient
portfolio management, the commitment method is used. Where a fund may use
derivatives to seek investment returns, a VaR approach is used.

Approach Description
Absolute VaR The fund seeks to estimate, with 99% confidence, the maximum
loss it could experience in a month (meaning 20 trading days),
and requires that 99% of the time, the fund’s worst outcome does
not exceed a 20% reduction in net asset value. Within the
Luxembourg Prospectus, strategies suited to the absolute VaR
approach are those that use derivatives to a greater extent and
that do not define the investment target in relation to a benchmark
but rather as an absolute return target.

Relative VaR The prescribed methodology suggests using a 99% confidence
interval for calculating both the fund and benchmark VaRs. The
ratio of the fund VaR to the benchmark VaR may not exceed 2x.
Within the Luxembourg Prospectus, strategies suited to the
relative VaR approach are those that use derivatives to a greater
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extent and where a leverage free benchmark is defined that
reflects the investment strategy which the UCITS is pursuing.

Commitment The commitment conversion methodology for standard
derivatives is the market value of the equivalent position in the
underlying asset. This approach allows the fund to factor in the
effects of any hedging or offsetting positions as well as positions
taken for efficient portfolio management. A fund using this
approach must ensure that its overall market exposure from
derivatives does not exceed 100% of total net assets. Within the
Luxembourg Prospectus, this approach is suited to strategies that
use derivatives to a lesser extent.

The expected level of leverage for funds using the VaR approach is set out in paragraph
3. See the section "GENERAL INVESTMENT POWERS AND RESTRICTIONS -
MANAGEMENT AND MONITORING OF OVERALL MARKET EXPOSURE" in the
Luxembourg Prospectus for more details on leverage.

The management company will ensure that the risk management and compliance
procedures are adequate and have been or will be implemented and that it has the
necessary expertise to manage the risk relating to the use of derivatives.

Investors may obtain supplementary information relating to the risk management
methods employed by the SICAV, including the quantitative limits that are applied and
any recent developments in the risk and yield characteristics of the main categories of
investments, from the Singapore Representative upon request.

Disclosure on securities lending and repurchase transactions

In addition to derivatives, the funds are permitted to use securities lending and repurchase
transactions for efficient portfolio management, but do not currently do so. If a fund intends to
make use of securities lending and repurchase transactions, a prospectus update with language
describing the intended usage will be issued before any change in usage occurs.

Foreign exchange / currency risks

For funds or share classes that are not denominated in SGD or where a currency hedge against
the SGD is not applied to a share class, the management company may not hedge the foreign
currency exposure against the SGD. You may therefore be exposed to the risk of exchange rate
movements against the SGD.

Disclosure on volatility

The net asset value of the following funds is likely to have a high volatility due to their
investment policies or portfolio management techniques:

. Rowe Price Funds SICAV — Asian ex-Japan Equity Fund

. Rowe Price Funds SICAV — Asian Opportunities Equity Fund
Rowe Price Funds SICAV - China Evolution Equity Fund

Rowe Price Funds SICAV — Emerging Markets Discovery Equity Fund
Rowe Price Funds SICAV — Global Focused Growth Equity Fund
Rowe Price Funds SICAV - Global Impact Equity Fund

Rowe Price Funds SICAV — Global Select Equity Fund

Rowe Price Funds SICAV — Global Technology Equity Fund
Rowe Price Funds SICAV — Global Value Equity Fund

. Rowe Price Funds SICAV — US Blue Chip Equity Fund

. Rowe Price Funds SICAV — US Large Cap Growth Equity Fund

A A A A A A A
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INCLUSION UNDER CPFIS

The funds offered under this Singapore Prospectus are currently not included under CPFIS.

BUYING, SWITCHING, REDEEMING AND TRANSFERRING SHARES

Information that applies to all transactions except transfers

Luxembourg business day

Orders to buy, switch and redeem shares are ordinarily processed any day that is a full bank
business day in Luxembourg except on days when markets, in which a substantial amount of
the portfolio is traded, are closed or the day before. Please consult the following link,
https://www.troweprice.com/financial-intermediary/lu/en/funds.html, for the dealing calendar
and any applicable exceptions.

Placing your request

You can place requests to buy, switch or redeem (sell back to the SICAV) shares at any time
with the Singapore Distributors. The Singapore Distributors may impose other terms and
fees and charges not disclosed in this Singapore Prospectus, and you should check with
the relevant Singapore Distributor for such terms and fees and charges, if any.

Once you have placed a request, you cannot normally withdraw it. If we receive written notice
of the withdrawal well before 13:00 Luxembourg time on a Luxembourg business day, or during
a time when trading in shares is suspended, we will make reasonable efforts to withdraw your
request.

Orders that have been received and accepted by the transfer agent (meaning that they have
arrived at the transfer agent and are considered complete and authentic) by 13:00 Luxembourg
time on a Luxembourg business day will be processed at the price calculated on that day.

Those received and accepted after that time will be processed on the next Luxembourg business
day. A confirmation notice will normally be sent within 24 hours after the order is processed.

The Singapore Distributors may impose dealing deadlines that are earlier than the
abovementioned cut-off time. Furthermore, they may accept requests only on Singapore
business days. Requests received or deemed to have been received by a Singapore
Distributor after its dealing deadline, or on a day that is not a Singapore business day,
may be dealt with by the relevant Singapore Distributor only on the next Singapore
business day being a Luxembourg business day. You should confirm the applicable
dealing deadline with your Singapore Distributor.

When placing any request, you must include all necessary identifying information and
instructions as to the fund, share class, account, and size and direction of transaction (buying
or redeeming). You must promptly inform your Singapore Distributor of any changes in personal
or bank information.

Currencies

We can accept and make payments in most freely convertible currencies. However, transactions
in any other currency than that of the share class must go through currency conversion (at the

exchange rate in effect at the time), for which you will be charged all applicable costs. Currency
conversion also could delay your investment or the receipt of your redemption proceeds.

Payment

The payment date for subscriptions and redemptions will normally be within three Luxembourg
business days from the date on which the transaction is processed. If banks or interbank
settlement systems in the country of the payment currency or the currency of the share class
are closed or not operational on the day of payment, payment will be delayed until they are open
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and operating. Any day within the payment period that is not a Luxembourg business day for a
fund will be excluded when determining the payment date.

Charges and costs

Any transaction may involve fees, such as an entry charge or certain other fees or taxes. See
paragraph 4 for more information or ask a financial adviser or your Singapore Distributor. You
are responsible for all costs and taxes associated with each request you place.

Buying shares

To make an initial investment, submit a completed application form and all account opening
documentation (such as all required tax and anti-money laundering information) to a Singapore
Distributor.

Note that if we do not receive full payment for your shares within three Luxembourg business
days of when we receive your request, we may cancel your transaction and return the payment
to you, minus any investment losses and any incidental expenses incurred in cancelling the
shares issued. Note also that we will not pay out any redemption proceeds until we have
received all investor documentation from you that we consider necessary.

You may indicate requests to buy shares in a currency amount or a share amount. For optimal
processing of investments, send money via bank transfer in the currency denomination of the
shares you want to buy. You should note that some Singapore Distributors may accept only
subscription requests by monetary amount (and not by share amount) and you should check
with your Singapore Distributor on its application requirements.

Under certain circumstances we may permit an extended settlement period for the purchases
of shares.

There is no “cooling-off” or cancellation period and you should check with your Singapore
Distributor on whether it offers a cancellation period without incurring the entry charge.

See the section "INVESTING IN THE FUNDS — BUYING, SWITCHING, REDEEMING AND
TRANSFERRING SHARES" in the Luxembourg Prospectus for more details on the issuance of
shares, determination of the price of shares and the subscription procedure.

R

w

Subscriptions using SRS monies are currently not available, but may be made available in the
future in respect of any share class offered to the public in Singapore. You should check with
your SRS operator bank on whether subscriptions using SRS monies for that share class is
available if you wish to subscribe for shares using SRS monies. If and when made available,
you should complete the relevant application form provided by your SRS operator bank and also
instruct your SRS operator bank to debit monies from your SRS account as payment for the
subscription of shares.

SP
For the time being, the SICAV does not offer RSPs in Singapore in respect of any fund offered
under this Singapore Prospectus. You may wish to check with your Singapore Distributor if it
independently offers any RSP in respect of the relevant fund. Any such RSP are offered by the
relevant Singapore Distributor at its own discretion and sole responsibility.

Initial offer

Unless otherwise indicated in paragraph 3 of this Singapore Prospectus, there is no initial offer
period in Singapore in respect of the share classes of the funds offered under this Singapore
Prospectus.

The share classes that have not been incepted as at the date of this Singapore Prospectus will
be incepted as soon as practicable after a subscription request for shares of these classes is
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received and accepted by the SICAV. If you invest in any of these classes prior to inception, you
will subscribe to such shares at the applicable initial price which may be obtained from the
transfer agent, the Singapore Representative or a Singapore Distributor.

The board reserves the right not to proceed with the launch of a share class if the board is of
the view that it is not in the best interest of the investors of such share class or it is not
commercially viable to proceed with such share class. In such event, the relevant share class
shall be deemed not to have been activated and the SICAV and/or the management company
may notify investors and return the subscription monies received (without interest) to investors.

Numerical example of the calculation of shares allotted

The following is a hypothetical illustration of the number of shares that will be allotted with a
gross investment amount of USD1,000.00, at a NAV of USD1.00, and an entry charge of 5%:

USD1,000.00 — USD50.00 = USD950.00
Gross investment Entry charge (5%) Net investment
amount amount
USD950.00 = USD1.00 = 950.00
Net investment NAV Number of shares
amount allotted

This is only an illustration. The actual NAV and entry charge will vary according to the fund and
share class you subscribe for after taking into account any swing pricing adjustments.

Switching shares

You can switch (convert) shares of any fund and class into shares of any other fund and class
offered under this Singapore Prospectus, subject to the following conditions:

e you must meet all eligibility requirements for the share class into which you are requesting
to switch;

e a switch must meet the minimum investment amount of the class being switched into, and
if it is a partial switch, must not leave less than the minimum investment amount in the class
being switched out of;

e you can only switch into a fund and share class that is available in your country of residence;
and

e the switch must not violate any particular restrictions of either fund involved (as stated in
paragraph 3 of this Singapore Prospectus).

Switch applications may be submitted to your Singapore Distributor.

The transfer agent processes all switches of shares on a value-for-value basis, based on the
NAVs of the two investments (and, if applicable, any currency exchange rates) that are in effect
as at the time we process the switch.

The funds do not charge any switch fees. However, you will be responsible for the costs of any
necessary currency conversion. Note also that a Singapore Distributor may apply a sales charge
for the subscription side of your switch.

You should note that shares subscribed for using SRS monies (where applicable) may only be
switched to another share class which may be subscribed for using SRS monies.

See the section "INVESTING IN THE FUNDS — BUYING, SWITCHING, REDEEMING AND
TRANSFERRING SHARES" in the Luxembourg Prospectus for more details on switching of
shares.

Redeeming shares

You can place orders to redeem shares with your Singapore Distributor.
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When redeeming shares, you can indicate either a share amount (including fractional shares)
or a monetary amount. All requests will be dealt with in the order in which they were received
by the transfer agent. You should note that some Singapore Distributors may accept only
redemption requests by share amount (and not by monetary amount) and you should check with
your Singapore Distributor on its requirements.

You should check with your Singapore Distributor whether any currency conversion
requirements or currency settlement holidays will affect your receipt of redemption
proceeds. Additionally, if payment of redemption proceeds is to be made on a
Luxembourg business day that is not a Singapore business day, that payment may only
be made on the next following Singapore business day. Your Singapore Distributor may
also require additional time to process payment of the redemption proceeds to you.

You can have your redemption proceeds converted to a different currency, for which you will be
charged all applicable costs. Contact your Singapore Distributor for terms and fees prior to
placing a redemption request.

We will pay redemption proceeds only to the shareholder(s) identified in the SICAV's register of
shareholders. Payment (generally in the reference currency of the share class) will be made
within three Luxembourg business days after the Luxembourg business day on which the
transaction was processed. If you hold shares through a Singapore Distributor, payment will be
made to your Singapore Distributor which will then arrange payment to the bank account details
it has on file for your account. The SICAV does not pay interest on redemption proceeds which
is delayed for any reason.

Numerical example of the calculation of redemption proceeds

The following is a hypothetical illustration of the net redemption proceeds payable on a
redemption of 1,000 shares at a NAV of USD1.00.

1,000.00 X UsSD1.00 = USD1,000.00
Number of shares NAV Net redemption
being redeemed proceeds

This is only an illustration. The actual NAV will vary according to the fund and share class being
redeemed after taking into account any swing pricing adjustments.

Transferring shares

See the section "INVESTING IN THE FUNDS — BUYING, SWITCHING, REDEEMING AND
TRANSFERRING SHARES" in the Luxembourg Prospectus and ask your Singapore Distributor
for information on transferring shares.

Pricing basis

We calculate the NAV for each share class of each fund every day that is a Luxembourg
business day for that fund as described in paragraph 3.

Shares are transacted on a forward pricing basis. It is not possible to know the share price in
advance.

See the section "INVESTING IN THE FUNDS — BUYING, SWITCHING, REDEEMING AND

TRANSFERRING SHARES - NET ASSET VALUE TIMING AND FORMULA" in the
Luxembourg Prospectus for more details on how we calculate the NAV.
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Swing pricing (dilution adjustment)

Swing pricing is intended to protect the interests of all shareholders by mitigating the negative
impact of dilution on the fund’s returns.

The actual total cost of purchasing or selling the underlying securities in a fund may be higher
or lower than the latest available value used in calculating the NAV. The difference can be
attributed to a variety of factors including dealing charges, commissions, taxes and dealing
spreads as well as other market and trading considerations and can, over time, have a materially
disadvantageous effect on a shareholder’s interest in a fund if not otherwise accounted for in
the calculation of the NAV.

To prevent this effect, known as “dilution”, on any Luxembourg business days when the amount
of trading in a fund’'s shares will precipitate significant purchases or sales of underlying
securities, we will adjust the fund’s NAV by an amount estimated to more closely reflect the
actual prices and costs of the underlying transactions. This is often referred to as “swing pricing”.
These adjustment amounts, called swing factors, can vary with market conditions and
transaction volumes and this means that the amount of dilution adjustment applied can change
at any time.

Ordinarily, we apply the swing pricing process on a systematic basis across all funds. However,
we periodically review the principles on which the process is based, including the operational
application, the net subscription / redemption related trigger points and the swing factor
calculation methodology.

It is not possible to predict accurately whether a price swing will occur at any point in time. In
general, the NAV per share applied to all subscription and redemption requests, in the relevant
fund on any Luxembourg business day, will be adjusted upward when we consider that the
demand to buy fund shares is material and downward when we consider that the demand to
redeem fund shares is material.

Typically, on any Luxembourg business day, any adjustment is limited to a maximum of 2% of
a fund’s NAV.

However, in the event of extreme or exceptional market conditions and on a temporary basis, it
may be necessary for any swing factor to be set at a level which exceeds this maximum. See
the sections "INVESTING IN THE FUNDS — OTHER POLICIES CONCERNING SHARES -
SWING PRICING (DILUTION ADJUSTMENT)" and "INVESTING IN THE FUNDS — OTHER
POLICIES CONCERNING SHARES — FAIR MARKET VALUATION" in the Luxembourg
Prospectus for more details on the estimated swing factors and NAV adjustments.

Minimum investment, account balance and redemption

The minimum initial/subsequent investment, account balance and redemption for the share
classes of each fund offered under this Singapore Prospectus is set out in paragraph 3.

The Singapore Distributors may impose different minimum or other amounts at their
discretion and you should check with your Singapore Distributor for details.

Rights we reserve

We reserve the right to do any of the following at any time:

¢ Reduce or waive any stated minimum initial investment or account balance;
e Reject any request to buy shares;

e Close any fund or share class to further investment;

¢ Redeem your shares and send you the proceeds if your balance is drawn down below any
stated minimum value;
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e Redeem your shares and send you the proceeds or switch your holding to another class if
you do not, or if you no longer, meet the qualifying criteria for the share class you hold;

¢ Redeem your shares and send you the proceeds or switch your holding to another suitable
class if the share class you hold is no longer operationally or economically viable, or we
otherwise deem it to be in your best interests;

e Compel an ineligible shareholder to relinquish ownership of fund shares;

e Temporarily suspend the calculation of NAVs and/or transactions in a fund’s shares (in
certain circumstances);

e Limit how many shares are redeemed on a single Luxembourg business day (including
limiting redemptions that, in total, are equal to more than 10% of a fund's net assets);

e Extend the redemption payment period, in exceptional circumstances and/or when the
liquidity of a fund does not permit payment within the normal timeframe; and

e Accept securities as payment for shares, or fulfil redemption payments with securities (in-
kind payments).

See the section "INVESTING IN THE FUNDS — OTHER POLICIES CONCERNING SHARES —
RIGHTS WE RESERVE" in the Luxembourg Prospectus for further details, including the
circumstances in which the SICAV may temporarily suspend the calculation of NAVs or
transactions in a fund’s shares.

Liquidity risk management

The following tools may be employed by the management company to manage liquidity risks:

Limitation of shares redeemed on a single business day;

Swing pricing;

Fair market valuation;

Suspension of transactions in a fund's shares (under extreme liquidity constraints);
Borrowing (limited to 10% of fund’s net assets);

Redemption in-kind;

Extend the redemption payment period.

See paragraphs 7.7 and 7.9 above, and the sections "GENERAL INVESTMENT POWERS AND
RESTRICTIONS — PERMITTED SECURITIES AND TRANSACTIONS" and "THE SICAV — Line
of Credit" in the Luxembourg Prospectus for further details.

NET ASSET VALUE AND OBTAINING PRICE INFORMATION

Calculation of NAV

See the section "INVESTING IN THE SUB-FUNDS — BUYING, SWITCHING, REDEEMING
AND TRANSFERRING SHARES" in the Luxembourg Prospectus for details on how the NAV
for each share class of each fund is calculated.

Obtaining price information

You may obtain the NAV, subscription price (if any) and the redemption price of the shares
offered under this Singapore Prospectus from the Singapore Representative. The NAV is
normally available on www.troweprice.com and www.fundinfo.com within the next Singapore
business day following the relevant day on which such NAV is calculated.
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You should note that published and quoted prices do not represent the actual prices of the
shares issued or redeemed (as the case may be) on the day of publication or quotation since
shares are priced on a forward pricing basis.

PERFORMANCE OF THE FUNDS

Past performance of the funds (as at 31 October 2023)

T. Rowe Price Funds SICAV — Asia Credit Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 09/04/2018

Single NAV (adjusted) 3.90 -6.11 -0.32 N/A -0.63

Single NAV (unadjusted) 9.36 -4.49 0.70 N/A 0.29

Benchmark (in USD) 8.58 -2.94 1.53 N/A 1.15

Class Ax

Inception: 21/06/2018

Single NAV (adjusted) 3.96 -6.06 -0.31 N/A -0.38

Single NAV (unadjusted) 9.44 -4.44 0.72 N/A 0.58

Benchmark (in USD) 8.58 -2.94 1.53 N/A 1.43

*Average annual compounded return

Benchmark: J.P. Morgan Asia Credit Index Diversified

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted

T. Rowe Price Funds SICAV — Asian ex-Japan Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 28/01/2008

Single NAV (adjusted) 2.10 -10.13 0.97 1.61 1.94

Single NAV (unadjusted) 7.47 -8.58 2.01 2.13 2.27

Benchmark (in USD) 13.52 -5.44 2.09 2.71 2.84

*Average annual compounded return

Benchmark: MSCI All Country Asia Ex-Japan Net Index

A track record of at least one year is not available for the following classes:

e Class Ah SGD - not incepted

T. Rowe Price Funds SICAV — Asian Opportunities Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 21/05/2014

Single NAV (adjusted) 3.36 -9.22 1.61 N/A 3.14

80



Single NAV (unadjusted) 8.80 -7.65 2.65 N/A 3.70
Benchmark (in USD) 13.52 -5.44 2.09 N/A 2.62
Class Ah SGD

Inception: 08/10/2019

Single NAV (adjusted) 1.92 -8.12 N/A N/A -1.57
Single NAV (unadjusted) 7.28 -6.54 N/A N/A -0.32
Benchmark (in SGD) 12.39 -3.23 N/A N/A 1.65

*Average annual compounded return

Benchmark: MSCI All Country Asia Ex-Japan Net Index

T. Rowe Price Funds SICAV — Capital Allocation Income Fund

Aggregate Bond Index

e Class A — not incepted

Class A HKD — not incepted
Class A SGD - not incepted
Class Ax — not incepted

Class Ax HKD — not incepted
Class Axn AUD - not incepted
Class Axn GBP - not incepted
Class Axn RMB — not incepted
Class Axn SGD - not incepted
Class Ay — not incepted

Class Ay HKD - not incepted
Class Ayn AUD - not incepted
Class Ayn GBP - not incepted
Class Ayn RMB — not incepted
Class Ayn SGD — not incepted

A track record of at least one year is not available for the following classes:

Benchmark: 40% S&P 500 Net Return 30% Withholding Tax and 60% Bloomberg US

T. Rowe Price Funds SICAV — China Evolution Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 10/08/2020

Single NAV (adjusted) -0.94 -11.84 N/A N/A -10.66

Single NAV (unadjusted) 4.27 -10.32 N/A N/A -9.22

Benchmark (in USD) 11.63 -13.95 N/A N/A -11.39

Class An SGD

Inception: 12/07/2021

Single NAV (adjusted) -2.45 N/A N/A N/A -23.15

Single NAV (unadjusted) 2.68 N/A N/A N/A -21.42

Benchmark (in SGD) 8.67 N/A N/A N/A -21.05

T. Rowe Price Funds SICAV — Singapore Prospectus
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*Average annual compounded return
Benchmark: MSCI China All Shares Index Net

A track record of at least one year is not available for the following classes:

e Class Ah SGD — not incepted

T. Rowe Price Funds SICAV — Diversified Income Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 15/12/2016

Single NAV (adjusted) 1.03 -3.44 0.19 N/A 0.95

Single NAV (unadjusted) 6.34 -1.78 1.22 N/A 1.70

Benchmark (in USD) 1.72 -3.94 0.47 N/A 0.88

Class Ax

Inception: 30/08/2017

Single NAV (adjusted) 1.24 -3.37 0.20 N/A -0.04

Single NAV (unadjusted) 6.57 -1.70 1.24 N/A 0.80

Benchmark (in USD) 1.72 -3.94 0.47 N/A 0.42

*Average annual compounded return

Benchmark: Bloomberg Global Aggregate Bond USD Hedged Index

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted

T. Rowe Price Funds SICAV — Dynamic Credit Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 30/12/2019

Single NAV (adjusted) -0.55 1.67 N/A N/A 1.01

Single NAV (unadjusted) 4.69 3.42 N/A N/A 2.37

Benchmark (in USD) 4.80 1.90 N/A N/A 1.65

*Average annual compounded return
Benchmark: ICE BofA US 3-Month Treasury Bill Index

A track record of at least one year is not available for the following classes:

e Class An SGD — not incepted
Class Ax — 30 June 2023
Class Axn SGD — not incepted
Class Ay — not incepted

Class Ayn SGD - not incepted
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T. Rowe Price Funds SICAV — Dynamic Emerging Markets Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 20/07/2020

Single NAV (adjusted) 3.50 -4.12 N/A N/A -3.08

Single NAV (unadjusted) 8.94 -2.47 N/A N/A -1.55

Benchmark (in USD) 4.80 1.90 N/A N/A 1.76

*Average annual compounded return

Benchmark: ICE BofA US 3-Month Treasury Bill Index

A track record of at least one year is not available for the following classes:

e Class An SGD - not incepted

e Class Ax — not incepted

e Class Axn SGD - not incepted

e Class Ay — not incepted

e Class Ayn SGD - not incepted

T. Rowe Price Funds SICAV — Dynamic Global Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 10/06/2015

Single NAV (adjusted) -9.05 -1.43 0.19 N/A 0.52

Single NAV (unadjusted) -4.27 0.27 1.23 N/A 1.13

Benchmark (in USD) 4.80 1.90 1.83 N/A 1.58

*Average annual compounded return

Benchmark: ICE BofA US 3-Month Treasury Bill Index

A track record of at least one year is not available for the following classes:

e Class An SGD — 16 February 2023

e Class Ax — 16 February 2023

e Class Axn SGD - 16 February 2023

e Class Ay — not incepted

e Class Ayn SGD - not incepted

T. Rowe Price Funds SICAV — Emerging Markets Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 27/06/2006

Single NAV (adjusted) 7.39 -5.63 -2.38 0.41 3.10

Single NAV (unadjusted) 13.04 -4.01 -1.37 0.92 3.40

Benchmark (in USD) 8.36 -4.99 -0.19 2.05 4.81
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Class Ax
Inception: 23/08/2017

Single NAV (adjusted) 7.46 -5.66 -2.37 N/A -2.74

Single NAV (unadjusted) 13.11 -4.03 -1.36 N/A -1.93

Benchmark (in USD) 8.36 -4.99 -0.19 N/A -0.68

*Average annual compounded return

Benchmark: J.P. Morgan Emerging Market Bond Index Global Diversified

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted

T. Rowe Price Funds SICAV — Emerging Markets Corporate Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 18/05/2011

Single NAV (adjusted) 2.33 -5.07 -0.42 1.54 2.13

Single NAV (unadjusted) 7.72 -3.43 0.61 2.07 2.55

Benchmark (in USD) 9.18 -1.98 1.95 3.06 3.48

Class Ax

Inception: 23/08/2017

Single NAV (adjusted) 2.48 -5.06 -0.38 N/A -0.48

Single NAV (unadjusted) 7.87 -3.42 0.65 N/A 0.35

Benchmark (in USD) 9.18 -1.98 1.95 N/A 1.46

*Average annual compounded return

Benchmark: J.P. Morgan CEMBI Broad Diversified

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted

T. Rowe Price Funds SICAV — Emerging Markets Discovery Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 14/09/2015

Single NAV (adjusted) 6.23 0.79 0.24 N/A 3.57

Single NAV (unadjusted) 11.82 2.53 1.28 N/A 4.23

Benchmark 1 (in USD) 10.80 -3.67 1.59 N/A 4.00

Benchmark 2 (in USD) 13.43 2.87 1.10 N/A 3.50
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*Average annual compounded return

Benchmark 1: MSCI Emerging Markets Net Index

With effect from 1 August 2023: Benchmark 2: MSCI Emerging Markets Value Index
Net (Reason for change from previous benchmark: the secondary benchmark has been
selected to reflect the value style of the fund and investors may use it as additional
information to compare the fund’s performance.)

A track record of at least one year is not available for the following classes:
e Class Ah SGD - not incepted

T. Rowe Price Funds SICAV - Global Focused Growth Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* | Inception*
(%) (%)

Class A

Inception: 28/03/2003

Single NAV (adjusted) 5.63 -1.60 8.22 9.29 8.93

Single NAV (unadjusted) 11.19 0.09 9.34 9.86 9.20

Benchmark 1 (in USD) 10.50 6.68 7.47 6.81 8.32

Benchmark 2 (in USD) 17.07 3.71 9.95 8.85 9.09

Class An SGD

Inception: 28/04/2022

Single NAV (adjusted) 4.00 N/A N/A N/A -7.48

Single NAV (unadjusted) 9.47 N/A N/A N/A -4.28

Benchmark 1 (in SGD) 8.67 N/A N/A N/A -2.63

Benchmark 2 (in SGD)** N/A N/A N/A N/A N/A

*Average annual compounded return

Benchmark 1: MSCI All Country World Net Index

For Class A from 1 August 2023: Benchmark 2: MSCI All Country World Growth Index
Net (Reason for change from previous benchmark: the secondary benchmark has been
selected to reflect the growth style of the fund and investors may use it as additional
information to compare the fund’s performance.)

** |n relation to Class An SGD, benchmark 2 will only be available from around January
2024,

T. Rowe Price Funds SICAV — Global High Income Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* | Inception*
(%) (%)

Class A

Inception: 04/06/2015

Single NAV (adjusted) 1.83 -2.72 0.00 N/A 1.80

Single NAV (unadjusted) 7.19 -1.04 1.03 N/A 2.42

Benchmark (in USD) 8.40 0.59 2.76 N/A 3.67

Class Ax

Inception: 23/08/2017

Single NAV (adjusted) 1.95 -2.69 0.02 N/A 0.20

Single NAV (unadjusted) 7.32 -1.01 1.05 N/A 1.03

Benchmark (in USD) 8.40 0.59 2.76 N/A 2.58

T. Rowe Price Funds SICAV — Singapore Prospectus

85



*Average annual compounded return

Benchmark: ICE BofA Merrill Lynch Global High Yield Index Hedged to USD

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted

T. Rowe Price Funds SICAV - Global Impact Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 8/10/2021

Single NAV (adjusted) -3.47 N/A N/A N/A -14.77

Single NAV (unadjusted) 1.61 N/A N/A N/A -12.62

Benchmark (in USD) 10.50 N/A N/A N/A -4.01

Benchmark: MSCI All Country World Net Index

A track record of at least one year is not available for the following classes:

e Class Ah SGD - not incepted

T. Rowe Price Funds SICAV — Global Select Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 29/12/2020

Single NAV (adjusted) 9.03 N/A N/A N/A 1.43

Single NAV (unadjusted) 14.76 N/A N/A N/A 3.28

Benchmark (in USD) 10.48 N/A N/A N/A 2.72

*Average annual compounded return

Benchmark: MSCI World Net Index

A track record of at least one year is not available for the following classes:

e Class Ah SGD — not incepted

T. Rowe Price Funds SICAV — Global Technology Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 15/06/2015

Single NAV (adjusted) 15.94 -11.20 5.56 N/A 8.41

Single NAV (unadjusted) 22.04 -9.67 6.65 N/A 9.08

Benchmark (in USD) 25.81 10.40 16.94 N/A 16.38
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*Average annual compounded return
Benchmark: MSCI AC World Information Technology Net Index

A track record of at least one year is not available for the following classes:
e Class Ah SGD — not incepted

T. Rowe Price Funds SICAV — Global Value Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* | Inception*
(%) (%)

Class A

Inception: 28/11/2012

Single NAV (adjusted) 0.13 6.76 4.58 4.85 6.83

Single NAV (unadjusted) 5.40 8.60 5.66 5.39 7.33

Benchmark 1 (in USD) 10.48 8.14 8.27 7.53 9.10

Benchmark 2 (in USD) 3.06 10.19 4.84 4.94 6.82

Class Ah SGD

Inception: 8/07/2021

Single NAV (adjusted) -1.30 N/A N/A N/A -2.79

Single NAV (unadjusted) 3.90 N/A N/A N/A -0.61

Benchmark 1 (in SGD) 8.86 N/A N/A N/A -0.49

Benchmark 2 (in SGD)** N/A N/A N/A N/A N/A

*Average annual compounded return

Benchmark 1: MSCI World Net Index

For Class A from 1 August 2023: Benchmark 2: MSCI World Value Index Net (Reason
for change from previous benchmark: the secondary benchmark has been selected to
reflect the value style of the fund and investors may use it as additional information to

compare the fund’s performance.)

** |n relation to Class Ah SGD, benchmark 2 will only be available from around January
2024.

T. Rowe Price Funds SICAV — Multi-Asset Global Income Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* | Inception*
(%) (%)

Class A

Inception: 12/02/2020

Single NAV (adjusted) -1.95 -2.00 N/A N/A -2.34

Single NAV (unadjusted) 3.21 -0.31 N/A N/A -0.98

Benchmark (in USD) 6.18 0.91 N/A N/A 0.92

Class Ax

Inception: 17/07/2020

Single NAV (adjusted) -1.91 -1.99 N/A N/A -1.52

Single NAV (unadjusted) 3.25 -0.30 N/A N/A 0.02

Benchmark (in USD) 6.18 0.91 N/A N/A 1.02

*Average annual compounded return
Benchmark:
- from inception to 30 September 2022 — 60% Bloomberg Global Aggregate (USD
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Hedged) / 40% Equity MSCI All Country World Net Index

- from 1 October 2022 — 50% Bloomberg Global Aggregate (USD Hedged) / 50% Equity
MSCI All Country World Net Index (Reason for change from previous benchmark: to
adopt a benchmark more representative of the portfolio and a more appropriate

measure for performance comparison purposes.)

A track record of at least one year is not available for the following classes:

e Class Ab SGD - not incepted
e Class Axb SGD - not incepted

T. Rowe Price Funds SICAV — US Blue Chip Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 05/02/2003

Single NAV (adjusted) 16.88 -0.98 7.04 9.93 9.57

Single NAV (unadjusted) 23.03 0.72 8.15 10.49 9.84

Benchmark 1 (in USD) 9.59 9.84 10.44 10.55 9.53

Benchmark 2 (in USD) 18.61 8.42 13.88 13.40 11.25

*Average annual compounded return

Benchmark 1: S&P 500 Index Net 30% Withholding Tax

Benchmark 2: Russell 1000 Growth Index Net 30% Withholding Tax

A track record of at least one year is not available for the following classes:

e Class An SGD — not incepted

T. Rowe Price Funds SICAV — US High Yield Bond Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* Inception*
(%) (%)

Class A

Inception: 16/04/2018

Single NAV (adjusted) -0.89 -2.76 0.81 N/A 0.56

Single NAV (unadjusted) 4.32 -1.08 1.85 N/A 1.50

Benchmark (in USD) 5.81 1.24 2.86 N/A 2.66

Class Ax

Inception: 21/06/2018

Single NAV (adjusted) -0.83 -2.75 0.81 N/A 0.79

Single NAV (unadjusted) 4.39 -1.07 1.85 N/A 1.76

Benchmark (in USD) 5.81 1.24 2.86 N/A 2.71

*Average annual compounded return
Benchmark: ICE BofA Merrill Lynch US High Yield Constrained Index

A track record of at least one year is not available for the following classes:

e Class Axn SGD - not incepted
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T. Rowe Price Funds SICAV — US Large Cap Growth Equity Fund

Share class and 1 Year 3 Years* | 5 Years* 10 Since

inception date (%) (%) (%) Years* | Inception*
(%) (%)

Class A

Inception: 13/11/2003

Single NAV (adjusted) 15.13 2.04 8.89 11.14 9.45

Single NAV (unadjusted) 21.19 3.80 10.01 11.71 9.73

Benchmark (in USD) 18.61 8.42 13.88 13.40 10.24

Class An SGD

Inception: 05/05/2022

Single NAV (adjusted) 13.36 N/A N/A N/A 0.60

Single NAV (unadjusted) 19.33 N/A N/A N/A 412

Benchmark (in SGD) 17.01 N/A N/A N/A 4.74

*Average annual compounded return

Benchmark: Russell 1000 Growth Net 30% Index

[ ]

Notes:

1)

)

©)

4)

®)
(6)

"Single NAV (adjusted)" performance figures are calculated in the relevant class
currency on a bid-to-bid basis (taking into account the entry charge and the redemption
fee, if any) with net distributions (if any) reinvested.

"Single NAV (unadjusted)" performance figures are calculated in the relevant class
currency on a bid-to-bid basis (without taking into account the entry charge and the
redemption fee, if any), with net distributions (if any) reinvested.

The figure for the one year performance return shows the percentage change, while the
figures for performance returns in respect of more than one year show the average
annual compounded return.

To protect the interests of all shareholders by mitigating the negative impact of dilution
on the relevant fund’s returns, swing pricing may be applied in the circumstances set
out in paragraph 7.7 of this Singapore Prospectus. Performance of the relevant share
class will be calculated based on “swung” prices, and therefore the performance of the
relevant share class may be influenced by the level of subscription and/or redemption
activity. This may increase the variability of the returns of the relevant share class with
swing pricing accounted for in the calculation of performance returns.

Benchmark performance figures are calculated in the relevant class currency.

Past performance of the share classes is not necessarily indicative of their future
performance.

9.2 Total expense ratios and turnover ratios

The total expense ratios and turnover ratios of the funds for the year ended 31 December 2022
are as follows:

Fund Share class expense ratio (%) Turnover ratio
(%)
T. Rowe Price Funds SICAV - | Class A: 0.82 67.55
Asia Credit Bond Fund Class Ax: 0.82
Class Axn SGD: Not available

T. Rowe Price Funds SICAV — Singapore Prospectus

89



Fund

Share class expense ratio (%)

Turnover ratio

Asian Opportunities  Equity
Fund

(%)
T. Rowe Price Funds SICAV — | Class A: 1.72 35.44
Asian ex-Japan Equity Fund Class Ah SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.76 46.93

Class Ah SGD: 1.77

T. Rowe Price Funds SICAV —
Capital Allocation Income
Fund

Class A — Not available

Class A HKD — Not available
Class A SGD — Not available
Class Ax — Not available

Class Ax HKD — Not available
Class Axn AUD - Not available
Class Axn GBP — Not available
Class Axn RMB — Not available
Class Axn SGD — Not available
Class Ay — Not available

Class Ay HKD — Not available
Class Ayn AUD — Not available
Class Ayn GBP — Not available
Class Ayn RMB — Not available
Class Ayn SGD — Not available

Not available

Emerging Markets Discovery
Equity Fund

T. Rowe Price Funds SICAV — | Class A: 1.87 69.84
China Evolution Equity Fund Class Ah SGD: Not available

Class An SGD: 1.87
T. Rowe Price Funds SICAV — | Class A: 1.01 286.97
Diversified Income Bond Fund | Class Ax: 1.01

Class Axn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.16 146.55
Dynamic Credit Fund Class An SGD: Not available

Class Ax: Not available

Class Axn SGD: Not available

Class Ay: Not available

Class Ayn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.32 71.14
Dynamic Emerging Markets Class An SGD: Not available
Bond Fund Class Ax: Not available

Class Axn SGD: Not available

Class Ay: Not available

Class Ayn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.05 184.34
Dynamic Global Bond Fund Class An SGD: Not available

Class Ax: Not available

Class Axn SGD: Not available

Class Ay: Not available

Class Ayn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.22 46.01
Emerging Markets Bond Fund | Class Ax: 1.22

Class Axn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.22 63.42
Emerging Markets Corporate | Class Ax: 1.22
Bond Fund Class Axn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 2.07 66.91

Class Ah SGD: Not available
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T. Rowe Price Funds SICAV — | Class A: 1.72 92.74
Global Focused Growth Class An SGD: Not available
Equity Fund
T. Rowe Price Funds SICAV — | Class A: 1.32 50.86
Global High Income Bond Class Ax: 1.32
Fund Class Axn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.82 69.29
Global Impact Equity Fund Class Ah SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.82 70.86
Global Select Equity Fund Class Ah SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.87 72.84
Global Technology Equity Class Ah SGD: Not available
Fund
T. Rowe Price Funds SICAV — | Class A: 1.73 93.02
Global Value Equity Fund Class Ah SGD: 1.77
T. Rowe Price Funds SICAV — | Class A: 1.37 164.24
Multi-Asset Global Income Class Ab SGD: Not available
Fund Class Ax: 1.37

Class Axb SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.61 43.36
US Blue Chip Equity Fund Class An SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.32 57.07
US High Yield Bond Fund Class Ax: 1.32

Class Axn SGD: Not available
T. Rowe Price Funds SICAV — | Class A: 1.60 33.47
US Large Cap Growth Equity | Class An SGD: Not available
Fund

Notes:

(1) The expense ratios are calculated in accordance with the requirements in the
Investment Management Association of Singapore's guidelines on the disclosure of
expense ratios (the "IMAS Guidelines") and based on the latest audited accounts of
the SICAV for the financial year ended 31 December 2022. As set out in the IMAS
Guidelines (as may be updated from time to time), the following expenses (where
applicable) are excluded from the calculation of the expense ratio:

(a) interest expense;

(b) brokerage and other transaction costs associated with the purchase and sales
of investments (such as registrar charges and remittance fees);

(c) foreign exchange gains and losses of the fund, whether realised or unrealised;

(d) tax deducted at source or arising from income received, including withholding
tax;

(e) front-end loads, back-end loads and other costs arising from the purchase or
sale of a foreign unit trust or mutual fund; and

) dividends and other distributions paid to shareholders.

(2) Total expense ratios for classes that have been incepted for less than a year are
calculated from their respective inception dates to 31 December 2021 (where
applicable) and annualised.

3) The turnover ratio is calculated based on the lesser of purchases or sales of underlying

investments of the relevant fund expressed as a percentage of daily average net asset
value. The turnover ratio is a composite figure for the relevant fund as a whole and not
calculated at the share class level.

10. SOFT DOLLAR COMMISSIONS

The management company and each investment manager and sub-investment manager does
not receive or enter into soft-dollar commissions/arrangements in respect of the management
of the funds.
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See the section "THE SICAV - Dealing Commissions and Investment Research" in the
Luxembourg Prospectus for details of the best execution policy of the SICAV and investment
manager.

CONFLICTS OF INTEREST

From time to time, T. Rowe Price (Luxembourg) Management S.ar.l., the SICAV's Management
Company (in this paragraph, “the Management Company” or the “Company”) may face
situations in which the SICAV's interests may or are in conflict with those of another client or of
the Company and/or its affiliates (collectively called “the firm” or “T. Rowe Price”) or one of its
employees.

The Management Company has established a policy to take all reasonable steps to avoid
conflicts of interest and, where such conflicts cannot be avoided, to identify, manage, monitor,
and where applicable, disclose, those conflicts of interest in order to prevent them from
adversely affecting the interests of the funds it manages and their investors (“the clients”) and
to ensure that the funds it manages are treated fairly.

Examples of potential conflicts include the following:

e The members of the Board of Managers of the Management Company may have conflicts
of interests, principally arising from their roles within various service providers to the SICAV
and from their role as directors of other investment vehicles. The Board of Directors will
have regard to their obligations to act in the best interests of the SICAV and its shareholders
in managing these conflicts.

e Within T. Rowe Price, personnel, including portfolio managers and other investment
personnel, invest in the T. Rowe Price managed funds, including the funds they manage.
These investments are made directly by personnel and through the T. Rowe Price
Retirement Plan which offers T. Rowe Price funds among its investment options. Investment
from employees and directors into the funds is subject to the T. Rowe Price code of ethics
and conduct and the terms of the Luxembourg Prospectus.

e The Management Company and its affiliates may also manage certain funds and accounts
that are seeded with T. Rowe Price’s corporate money. Most of these portfolios are created
to establish a performance track record to market a new product. T. Rowe Price’s ownership
percentage may be significant for an unspecified period and T. Rowe Price may elect to
redeem all or a portion of their investment at any time. Additionally, T. Rowe Price may
invest corporate assets in a fund for investment purposes on behalf of its corporate holding
company, T. Rowe Price Group, Inc. These investments may be withdrawn over a period of
time or remain as a percentage of the assets of these products for indeterminate periods.
The corporate assets may be the largest investment in the fund or product for significant
periods of time. These portfolios may be similar to other portfolios currently managed by T.
Rowe Price and may be trading in securities in which T. Rowe Price trade for other
discretionary clients. These portfolios are traded and receive allocations pursuant to the
same policies and procedures T. Rowe Price have in place to ensure that all clients are
treated fairly. Oversight is in place to ensure that trading and allocations for the T. Rowe
Price corporate portfolios are in no way favored over accounts managed for discretionary
clients.

e From time to time, the Management Company or its affiliates may manage assets for or
invest client assets in the securities of companies that have appointed the Management
Company or an affiliate to serve as investment adviser, sub-adviser, trustee, or
recordkeeper or which act as service providers or vendors to the Management Company
or an affiliate. Additionally, personnel of the T. Rowe Price or their family members may
have certain relationships with entities the firm does business with, including clients, broker-
dealers, non-profit organizations, and vendors. The annual compliance certification
completed by persons subject to the code of ethics and conduct includes various questions
regarding such relationships.

¢ T. Rowe Price may give advice and take action for clients, including registered investment
companies and other pooled investment vehicles, which differs from advice given or the
timing or nature of action taken for other clients. T. Rowe Price is not obligated to initiate
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transactions for clients in any security which its principals, affiliates or employees may
purchase or sell for their own accounts or for other clients.

Since certain clients have similar investment objectives and programs, the Management
Company and its affiliates make investment decisions that result in the simultaneous
purchase, short sale, or sale of securities. As a result, the demand for, or supply of,
securities may increase or decrease, which could have an adverse effect on prices.
Aggregation of orders generally is a collaborative process between trading and portfolio
management staff. The Management Company policy is not to favor one client over another
in grouping orders for various clients. Clients should be aware that the grouping of orders
could at times result in more or less favorable prices. In certain cases, where the aggregated
order is executed in a series of transactions at various prices on a given day, each
participating client’s proportionate share of grouped orders reflects the average price paid
or received. The investment managers may include orders on behalf of T. Rowe Price funds
and other T. Rowe Price-advised clients and products in its aggregated orders. T. Rowe
Price has developed written trade allocation guidelines for its trading desks. Generally,
when the amount of securities available in a public or initial offering or the secondary
markets is insufficient to satisfy the volume for participating clients, T. Rowe Price will make
pro rata allocations based upon the relative sizes of the participating client orders or the
relative sizes of the participating client portfolios depending upon the market involved,
subject to portfolio manager and trader input. For example, a portfolio manager may choose
to receive a non-pro rata allocation to comply with certain client guidelines, manage
anticipated cash flows, or achieve the portfolio manager’s long-term vision for the portfolio.
Not all situations allow for the aggregation of orders, however, when an order can be
aggregated, each client receives the same average share price of the securities for each
aggregated order. Because a pro rata allocation may not always accommodate all facts and
circumstances, the guidelines provide for adjustments to allocation amounts in certain
cases. For example, adjustments may be made: (i) to eliminate de minimis positions or
satisfy minimum denomination requirements; (ii) to give priority to accounts with specialized
investment policies and objectives; and (iii) to allocate in light of a participating portfolio’s
characteristics, such as available cash, industry or issuer concentration, duration, and credit
exposure. Such allocation processes may result in a partial execution of a proposed
purchase or sale order.

T. Rowe Price employs certain guidelines in an effort to ensure equitable distribution of
investment opportunities among clients of the firm, which may occasionally serve to limit
the participation of certain clients in a particular security, based on factors such as client
mandate or a sector or industry specific investment strategy or focus. For example,
accounts that maintain a broad investment mandate may have less access than targeted
investment mandates to certain securities (e.g., sector specific securities) where T. Rowe
Price does not receive a fully filled order (e.g., certain IPO transactions) or where aggregate
ownership of such securities is approaching firm limits. Also, for certain types of
investments, most commonly private placement transactions, conditions imposed by the
issuer may limit the number of clients allowed to participate or number of shares offered to
T. Rowe Price. T. Rowe Price has developed written trade sequencing and execution
guidelines that it believes are reasonably designed to provide the fair and equitable
allocation of trades, both long and short, to minimize the impact of trading activity across
client accounts. The policies and procedures are intended to: (i) mitigate conflicts of interest
when trading both long and short in the same security or securities of the same issuer from
differing parts of an issuer’s capital structure; and (ii) mitigate conflicts when shorting a
security or securities of the same issuer from differing parts of an issuer’s capital structure
that is held by other accounts managed by T. Rowe Price that are not simultaneously
transacting in the security. Notwithstanding the application of T. Rowe Price’s policies and
procedures, it may not be possible to mitigate all conflicts of interest when transacting both
long and short in the same security or securities of the same issuer from differing parts of
an issuer’s capital structure; therefore, there is a risk that one transaction will be completed
ahead of the other transaction, that the pricing may not be consistent between long and
short transactions, or that a long or short transaction may have an adverse impact on the
market price of the security being traded or securities of the same issuer from differing parts
of an issuer’s capital structure.

The Management Company and its affiliates are independent from the SICAV’s depositary
bank. Conflicts of interest may arise if and when the Management Company or its affiliates
maintain other business relationships with the depositary in parallel with an appointment of
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the depositary. Such other business relationships may cover services in relation to
outsourcing/delegation of back office functions (e.g. fund administration inclusive of net
asset value calculation, transfer agency, fund dealing services etc). The depositary bank is
required to ensure that any transaction relating to such business relationships between the
depositary bank and an entity within the same group as the depositary bank is conducted
at arm’s length and is in the best interests of shareholders and to have appropriate policies
and procedures to identify, manage and report conflicts of interests as required under
regulation.

The Management Company has adopted conflicts of interest policies and procedures as well
as robust governance arrangements, where key business decisions are taken by the Board of
Directors of the Company and are recorded. The Management Company’s compliance function
reports to the Board of Directors where needed on conflicts of interests.

The Management Company intends to mitigate or manage all potential conflict of interest that
could materially impact the investors of the SICAV. Conflicts of interest are managed and
mitigated through a wide range of measures and means, including the following:

Policies and procedures;

Segregations of tasks and duties;
Prohibition of certain staff activities;
Pre-clearance of certain staff activities;
Implementation of information barriers;
Product Approval Governance; or
Training of employees and management.

In the event a conflict effectively arises, the Management Company must disclose to clients, by
any appropriate durable medium, the situations in which the Management Company’s
management of conflicts of interest is not sufficient to ensure, with reasonable confidence, that
risks of damage to the interests of the client could be prevented.

REPORTS

The SICAV’s financial year ends on 31 December each year.

Audited annual reports are issued within 4 months of the end of the financial year. Unaudited
semi-annual reports are issued within 2 months of the end of the period they cover.

Copies of the latest annual and semi-annual reports, when available, may be obtained from
https://lwww.troweprice.com/financial-intermediary/sg/en/home.html  or  the  Singapore
Representative on request during normal Singapore business hours.

QUERIES AND COMPLAINTS

If you have any questions concerning your investments in the SICAV or a fund, you may contact
the Singapore Representative at telephone number +65 6395 4040 during normal business
hours.

OTHER MATERIAL INFORMATION

You should carefully read the other provisions set out in the Luxembourg Prospectus to which

you are bound, including but not limited to provisions relating to excessive trading and market
timing, shareholder meetings and the liquidation or merger of the SICAV, funds or share classes.
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T. Rowe Price Funds SICAV —

Global Impact Equity Fund

Legal entity identifier: 549300209VZ0O56FIYD33

Sustainable investment objective

Sustainable
investment means

an investment in an
economic activity

that contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and that
the investee (portfolio)
companies follow good
governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Sustainability
indicators measure
how the sustainable
objectives of this financial
product are attained.

Does this financial product have a sustainable investment objective?

® o [X| Yes ® [] No

[X] It will make a minimum of sustainable [] It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: 25% as its objective a sustainable investment, it
will have a minimum proportion of : ___% of
sustainable investments

in economic activities that qualify as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally sustainable
under the EU Taxonomy

in economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

|:| with a social objective

X] It will make a minimum of sustainable | [ ] It promotes E/S characteristics but will not
investments with a social objective:
25%

make any sustainable investments

What is the sustainable investment objective of this financial product?

This disclosure is provided to you pursuant to Article 9 of the Sustainable Finance Disclosure
' Regulation (SFDR) and Article 5 of the EU Taxonomy Regulation.

- The investment objective of the fund is to have a positive impact on the environment and society by
mvestmg primarily in sustainable investments, where the companies’ current or future business activities are expected to
generate a positive impact whilst at the same time seeking to increase the value of its shares, over the long term, through
growth in the value of its investments.

The fund seeks to achieve this objective by investing in sustainable investments, as defined by the SFDR, which have the
potential to generate positive social or environmental impact in accordance with the criteria set out in this annex.
The fund's minimum proportion of investments aligned with the Taxonomy Regulation is 0%. Although the fund does not
commit to making Taxonomy-aligned investments, it is possible that the fund holds securities that meet such criteria. The
actual proportion of any Taxonomy-aligned investments held by the fund will be disclosed in the fund’s annual report. In the
event that the fund holds any investments that align with the EU Taxonomy, those investments contribute to one or more of
the following objectives:

* climate change mitigation

* climate change adaption

* sustainable use and protection of water and marine resources

e transition to a circular economy

* pollution prevention and control

¢ protection and restoration of biodiversity and ecosystems

The fund does not use a reference benchmark for the purpose of attaining the sustainable investment objective.

P See also: “To what minimum extent are sustainable investments with an environmental objective aligned with the EU
Taxonomy?”.

What sustainability indicators are used to measure the attainment of the sustainable investment
objective of this financial product?
The sustainability indicator used by the fund to measure the extent to which it attains its sustainable investment objective is:
e minimum 70% of the value of the fund’s portfolio in securities that the investment manager identifies as sustainable
investments, including:
= minimum 25% with an environmental objective
- minimum 25% with a social objective

P See also: “What investment strategy does this financial product follow?”.

How do sustainable investments not cause significant harm to any environmental or social sustainable
investment objective?

The investment manager utilises its proprietary internal research platform to support its assessment of whether an
issuer is causing significant harm to any environmental or social objective. Through the use of proprietary research and
thirdparty data, the “do no significant harm” assessment incorporates issuer information in relation to Principal Adverse
Impact (PAI) indicators and alignment to certain international guidelines and principles.

393 | T Rowe Price Funds SICAV | December 2023 Prospectus



T. Rowe Price Funds SICAV — Global Impact Equity Fund CONTINUED

Principal adverse
impacts are the

most significant
negative impacts of
investment decisions
on sustainability

factors relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and anti-
bribery matters.

The investment
strategy guides
investment decisions
based on factors such
as investment objectives
and risk tolerance.

How have the indicators for adverse impacts on sustainability factors been taken into account?

In relation to identifying sustainable investments, the investment manager aims to determine whether significant harm is
being caused by setting thresholds in relation to PAI indicators, where relevant and appropriate. These thresholds provide
an initial indication of whether significant harm is occurring and the investment manager may undertake further analysis to
support its view. The investment manager may consider the materiality of a given indicator relative to an issuer’s industry,
sector or location, which may be factored into the investment manager’s overall determination.

Where sufficient data is not available, the investment manager may rely on other relevant data points to make an assessment.

P See also: "Does this financial product consider principal adverse impacts on sustainability factors?”,

How are the sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights?

The investment manager's assessment of whether an investee company is causing significant harm to an E/S objective
includes an analysis of how the issuer performs with respect to the OECD guidelines for multinational enterprises and the
UNGPs on Business and Human Rights.

Does this financial product consider principal adverse impacts on
sustainability factors?

' Yes. The investment manager collects data on the following PAl indicators:
e scope 1-3 GHG emissions (PAIl #1)
* carbon footprint (PAI #2)

¢ GHG intensity (PAI #3)

* violations of UN Global Compact principles (PAI #10)

¢ board gender diversity (PAI #13)

* exposure to controversial weapons (antipersonnel mines, cluster munitions, chemical weapons and biological weapons)

(PAL#14)

The investment manager aggregates the PAl indicators of the portfolio and reviews this information periodically. The
periodic review of the portfolio’s PAI profile will inform upcoming engagement activity for the fund and, where appropriate,
any investment actions as deemed necessary by the investment manager, collectively with a view to pursuing an
improvement in the portfolio’s PAI data over time.

Information regarding the portfolio’s PAI data will be included in the fund’s annual report, under the section titled “How did
this financial product consider principal adverse impacts on sustainability factors?”.

What investment strategy does this financial product follow?

The fund is actively managed and invests mainly in a diversified portfolio of shares of companies which

' may be anywhere in the world, including emerging markets. The investment manager will focus on

companies that it believes have the potential to create positive social or environmental impact through their

products or services, and that appear to offer superior growth prospects and investment characteristics.

1. Impact exclusions Companies are screened first to exclude those whose activities are considered by the investment
manager to be harmful to the environment and/or society, through exposure to the categories outlined in the Impact
Exclusion List. Companies are also excluded where, in the opinion of the investment manager, they have been involved
in an extreme environmental, social, ethical or governance breach as determined in reference to the UN Global Compact
principles and are not taking adequate steps to remediate the issue.

2. Positive impact inclusion The investment manager then selects issuers, from the remaining universe on the basis of
the positive impact inclusion criteria. The fund invests at least 70% of the value of its portfolio in activities of companies
that are capable of generating a positive impact in at least one of the following three impact pillars: climate and resource
impact, social equity and quality of life, and sustainable innovation and productivity.

Impact pillars Activities

Reducing greenhouse gases

Climate and resource impact Promoting healthy ecosystems

Nurturing circular economies
Enabling social equity
Social equity and quality of life Improving health
Enhancing quality of life
. . . . Sustainable technology
Sustainable innovation and productivity o ‘ } i
Building sustainable industry and infrastructure

The activities listed under each impact pillar are intended to broadly align with the UN Sustainable Development Goals,

such as climate action, no poverty, good health and well-being, and sustainable cities and communities.

As the fund has a sustainable investment objective, it must also ensure that the securities it holds do not cause

significant harm to any E/S objective and investee companies follow good governance practices, as set out in this annex.
3. Active ownership The fund embeds governance analysis into the investment process and engages in active

ownership, monitoring, and mutual engagement with the issuers of the securities in which it invests. This includes regular

dialogue with issuers and active proxy voting.

P See also: T. Rowe Price Impact Exclusion List and T. Rowe Price Impact Inclusion Criteria sections in this prospectus.
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Good governance
practices include sound
management structures,
employee relations,
remuneration of staff and
tax compliance.

Asset allocation
describes the share of
investments in specific
assets.

What are the binding elements of the investment strategy used to select the investments to attain the
sustainable investment objective?

The fund's binding element is:
* atleast 70% of the value of the fund’s portfolio invested in sustainable investments

In accordance with the fund's sustainable investment objective, the investment manager is required to invest at least 70% of
the value of its portfolio in sustainable investments. In selecting sustainable investments for the fund’s portfolio, the investment
manager is required to assess and ensure that the investment contributes to an E/S objective; that it does not cause significant
harm to any other environmental or social objectives; and the investee company follows good governance practices, as
determined by the investment manager.

In determining what qualifies as a sustainable investment, the investment manager evaluates the activities of the issuers
in which the fund invests to identify contribution to environmental and/or social objectives. In doing so, the investment
manager assesses how much of each issuer’s revenue comes from a sustainable activity, and only this part of the
investment is included in the total percentage of sustainable investment in the fund. The investment manager may also
utilize other means of evaluating contribution to an environmental or social objective, for example looking at the use of
proceeds of a bond issuance, capital expenditures or operating expenses. Due to the nature of investing in issuers and
their securities it is possible that not all of an issuer’s activities contribute to environmental or social objectives. However,
all issuers in the fund will have some degree of sustainable activity. More details regarding the investment manager’s
methodology for determining sustainable investments can be found in our website disclosure.

P See also: “What investment strategy does this financial product follow?” and “Does this financial product consider principal
adverse impacts on sustainability factors?”.

What is the policy to assess good governance practices of the investee companies?
The investment manager has a policy to assess governance practices using the two-step good governance test set out below.
Step 1: Quantitative review
The good governance test consists of weighted pillars designed to measure specific corporate governance risks, rolled
up to an overall rating. These risks include sound management structures, employee relations, remuneration of staff and
tax compliance. The investment manager, through its proprietary Responsible Investing Indicator Model (RIIM), rates the
pillars based on a simple ‘traffic light’ system: a green rating denotes positive governance characteristics, an orange rating
denotes some improvements are needed, whereas red denotes significant governance concerns. If any of the pillars are
rated red, the overall status of the test will be red.
Step 2: Qualitative review
If a company’s good governance test rating is red, a qualitative review will be undertaken by the Governance team, during
which the company’s practices will be evaluated within the context of market and sector norms, using a mix of qualitative
and quantitative data. Inputs used in the analysis include:

¢ the basic governance structure a company employs, compared against regional norms

* the presence of any significant controversies in the conduct of the board or management

* the presence of significant remuneration-related controversy in the prior year

* the investment manager’'s engagement history with the company, and its responsiveness to shareholder concerns

* the degree of insulation a company has from its investors as a result of its capital structure, concentrated shareholders,

or the use of protective charter provisions

If necessary, the company’s good governance test quantitative scores may be adjusted following the qualitative review. If a
company has been assessed as not passing the good governance test, it is not a permitted investment for the funds and
therefore cannot be purchased. If an existing holding in the fund is later deemed to no longer meet the good governance
standard, this position will be addressed in line with the firm’s breach policy.

For any non-corporate issuers, good governance is assessed as appropriate to the issuer type.

#1 Sustainable: Covers sustainable investments
with environmental or social objectives.

Environmental

#1 Sustainable
#2 Not sustainable: Includes investments which
Investments do not qualify as sustainable investments.

#2 Not
sustainable

#1 — The fund invests a minimum of 70% of the value of its portfolio in sustainable investments. They include a minimum 25% with an
environmental objective and a minimum 25% with a social objective. These investments are made on the basis of the fund’s positive
impact inclusion criteria, after being screened by the Impact Exclusion List.

#2 — At the discretion of the investment manager, the fund may hold investments that are not considered relevant to its positive impact
inclusion criteria and/or the Impact Exclusion List (for example, cash and certain derivatives used for efficient portfolio management).
P See also: “What are the binding elements of the investment strategy?” and ““What investments are included under “#2 Other?”.

How does the use of derivatives attain the sustainable investment objective?

Whilst the fund may use derivatives for hedging and efficient portfolio management, derivatives are not used to attain the
fund’s sustainable investment objective.
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Taxonomy-aligned
activities are expressed
as a share of:

— turnover reflecting
the share of revenue
from green activities of
investee companies.

— capital expenditure
(CapEx) showing the
green investments made
by investee companies,
e.g. foratransitionto a
green economy.

— operational
expenditure (OpEXx)
reflecting green
operational activities of
investee companies.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include comprehensive
safety and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

@r-. \ are
*#=7 environmentally

sustainable
investments that
do not take into
account the criteria
for environmentally
sustainable economic
activities under the EU
Taxonomy.

Reference
benchmarks are
indexes to measure
whether the financial
product attains the
sustainable investment
objective.
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To what minimum extent are sustainable investments with an environmental objective aligned
. with the EU Taxonomy?

The investments underlying the fund do not currently take into account the EU criteria for environmentally
sustainable economic activities pursuant to the Taxonomy Regulation and therefore the fund’s minimum proportion

of investments aligned with the Taxonomy is 0%. Although the fund does not commit to making Taxonomy-aligned
investments, it is possible that the fund holds securities that meet such criteria. The actual proportion of any Taxonomy-
aligned investments held by the fund will be disclosed in the fund’s annual report. The “do no significant harm” principle
under the EU Taxonomy does not apply to investments that are not Taxonomy-aligned. However, in accordance with the
SFDR, any other sustainable investments must also not significantly harm any E/S objectives.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply with the EU
Taxonomy'?
[ Yes
[ Infossil gas [ In nuclear energy
No
The two graphs below show the minimum percentage of investments that are aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy alignment of sovereign bonds*, the first graph shows the Taxonomy alignment

in relation to all the investments of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

Taxonomy-alignment of investments Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

0% 0%

m Taxonomy-aligned B Taxonomy-aligned

Non-Taxonomy aligned Non-Taxonomy aligned

This graph represents 100% of the total investments
* For the purpose of these graphs, 'sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
The fund does not commit to a minimum share of investments in transitional and enabling activities.

. “=3 . What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

25%. Nevertheless, the cumulative minimum investment in sustainable investments between environmental and
social objectives is 70%.

What is the minimum share of sustainable investments with a social objective?

25%. Nevertheless, the cumulative minimum investment in sustainable investments between environmental and
social objectives is 70%.

- What investments are included under ‘#2 Not sustainable’, what is their purpose and are there
F any minimum environmental or social safeguards?

These investments may include derivatives and cash positions. Whilst these investments may not be considered
sustainable investments, they are still subject to the Impact Exclusion List and good governance assessment, where
relevant.

P See also: “What investment strategy does this financial product follow?”.

Is a specific index designated as a reference benchmark to meet the
| sustainable investment objective?

No.

Where can I find more product specific information online?

. m More product-specific information can be found on the website: www.funds.troweprice.com

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (‘climate
change mitigation”) and do not significantly harm any EU Taxonomy objective — see explanatory note in the left hand margin. The full criteria for
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.
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A WORD TO POTENTIAL INVESTORS

ALL INVESTMENTS INVOLVE RISK

With these funds, as with most investments, future performance may
differ from past performance. There is no guarantee that any fund will
meet its objectives or achieve any particular level of performance.

Fund investments are not bank deposits. The value of your investment
can go up and down, and you could lose money. Levels of income
could also go up or down. No fund in this prospectus is intended as a

complete investment plan, nor are all funds appropriate for all investors.

Before investing in any fund, you should understand its risks, costs,
and terms of investment, and how well these characteristics align with
your own financial circumstances and risk tolerance.

As a potential investor, it is your responsibility to know and follow the
laws and regulations that apply to you, including any foreign exchange
restrictions, and to be aware of potential tax consequences. We
recommend that you consult an investment adviser, legal adviser and
tax adviser before investing.

Note that any differences between portfolio securities currencies, share
class currencies, and/or your home currency will expose you to
currency risk. In addition, if your home currency is different from the
share class currency, the performance you experience as an investor
could be substantially different from the fund’s published performance.

WHO CAN INVEST IN THESE FUNDS

Distributing this prospectus, offering these shares for sale, or investing
in these shares is legal only where the shares are registered for public
sale or where sale is not prohibited by local law or regulation. This
prospectus is not an offer or solicitation in any jurisdiction, or to any
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investor, where not legally permitted or where the person making the
offer or solicitation is not qualified to do so. Neither these shares nor
the SICAV are registered with the US Securities and Exchange
Commission, the US Commodity Futures Trading Commission, or any
other US federal or state entity. Therefore, unless the SICAV is satisfied
that it would not constitute a violation of US securities laws, these
shares are not available to, or for the benefit of, US persons, as defined
in “Terms with specific meanings” in this prospectus. For more
information on restrictions on share ownership, including whether the
board considers you to be eligible to invest in the funds or in any
particular share class, contact us (see “The SICAV”).

WHICH INFORMATION TO RELY ON

In deciding whether or not to invest in a fund, you should look at (and
read completely) the most recent prospectus, the relevant KID, the
application form, and the fund’s most recent annual report. These
documents must all be distributed together (along with any more
recent semi-annual report, if published), and this prospectus is not valid
without the other documents. By buying shares in any of these funds,
you are considered to have accepted the terms described in these
documents.

Together, all these documents contain the only approved information
about the funds and the SICAV. The board is not liable for any
statements or information about the funds or the SICAV that is not
contained in these documents. Information in this prospectus may have
changed since its date. In case of any inconsistency in translations of
this prospectus, or of the financial reports, the English version will
prevail.
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FUND DESCRIPTIONS

Introduction to the funds

All of the funds are sub-funds of T. Rowe Price Funds
SICAV. The SICAV exists to manage its assets for the
benefit of those who invest in the funds.

All funds are subject to the general investment policies
and restrictions that appear beginning on page 121.
The specific investment objectives, main investments
and other key characteristics of each fund are
described in this section.

The board of the SICAV has overall responsibility for
the SICAV’s investment activities and other operations.
The board has delegated the day-to-day management
of the funds to the management company, which in
turn has delegated some or all of its responsibilities to
an investment manager and a number of service
providers. The board retains supervisory approval and
control over the management company and closely
monitors its performance and costs.

More information about the SICAV, the board, the
management company and the service providers
begins on page 154.

Currency abbreviations

AUD
BRL
CAD
CHF
CNH

DKK
EUR
GBP

Australian dollar
Brazilian real*
Canadian dollar
Swiss franc

Offshore Chinese
renminbi

Danish krone

Euro

British pound sterling

HKD
JPY

NOK
NzD
SEK

SGD
usbD

Hong Kong dollar
Japanese yen
Norwegian krone
New Zealand dollar
Swedish krona
Singapore dollar
United States dollar

* As Brazilian real is a restricted currency, share classes cannot be
denominated in this currency. BRL hedged share classes will be
denominated in the base currency of the relevant fund.
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Bond Funds
T. Rowe Price Funds SICAV -

Asia Credit Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise total return through income generation and capital
appreciation, consistent with prudent investment management.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of transferable U.S. dollar denominated fixed income securities
of issuers domiciled, or exercising the predominant part of their
economic activity, in Asian countries including emerging markets,
excluding Japan.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in (i) debt securities issued by companies
that are either incorporated in Asia ex-Japan, or conduct most of their
business in such countries, (i) debt securities of sovereign and (iii)
official (quasi-sovereign) institutions in Asia ex-Japan. Generally, debt
securities held in the portfolio, as rated by Standard & Poor’s or
equivalent, are expected to produce an average credit rating within the
range of A to BB credit rating categories. In accordance with its own
internal rating system, the investment manager will ensure that the
unrated corporate debt securities in which the fund invests are of the
same quality as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds warrants and other
transferable debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and contingent
convertible bonds and to a limited extent in distressed and/or defaulted
bonds.

The fund normally limits exposure to corporate issuers to 5% of its net
asset value. Non-U.S. dollar currency exposure is limited to 10% of the
fund’s net asset value.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when they offer the most efficient or only way to
express a view and the impact is expected to be limited and lead to
marginal improvement in risk-adjusted returns. Investors should refer to

the "Total Return Swaps' section on page 135 for more details on the
expected and maximum use of total return swaps by the fund. Any use
of derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark J.P. Morgan Asia Credit Index Diversified. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and capital appreciation

B are looking to diversify their investments, in particular existing
investments in developed markets

B understand the risks and can accept the volatility associated with
investing in emerging markets as well as the risks of using
derivatives

6 | T.RowePrice
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Bond Funds
T. Rowe Price Funds SICAV -

AS|a Credlt BOﬂd Fund — continued

Main Risks

See “Risk Descriptions” for more information.

Risk management method Relative VaR.
Leverage expected to be within the range 0-25% (not guaranteed).

B China Interbank Bond Market ™ Hedging
B Contingent convertible bond  ® High yield bond
B Country risk — China B Interest rate
B Credit B Investment fund
m  Default B Liquidity
m  Derivatives B Management
m  Emerging markets m  Market
m ESG B Operational
W Frontier markets m  Total return swap
B Geographic concentration
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.65% 0.17% USD1,000 UsD100 UsD100
Q - 0.31% 0.17% USD1,000 UsD100 UsD100
| - 0.31% 0.10% USD2.5 million USD100
J - - - USD10 million -
S - - 0.10% USD5 million -
4 - - - USD25 million -

See “Notes on Fund Costs” on page 115.

INVEST WITH CONFIDENCE

T.RowePrice*
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T. Rowe Price Funds SICAV -

Diversified Income Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from issuers around the world, including
emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations, companies and
banks. Portfolio debt securities can include fixed and floating rate
bonds, warrants and other transferable debt securities of any type,
including high yield securities. The fund may invest more than 20% of
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisations purposes under the Securitisation
Regulation, and up to 25% in convertible bonds (including up to 20%
in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. This may include, up to a limit of 10%, equity, equity related
securities (including warrants, real estate investment trusts (REITs) and
American Depository Receipts (ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when it is more efficient, to express beta views, and
for both hedging purposes and at times seeking risk and the impact is
expected to be negligible. Investors should refer to the "Total Return
Swaps' section on page 135 for more details on the expected and
maximum use of total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the environmental
and social characteristics described within the Sustainability annex of
the fund. For a summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through sector allocation,
currency selection, duration management and security selection. The
investment process places a strong emphasis on risk management
practices and portfolio diversification to manage the overall risk profile.
The investment manager also assesses environmental, social and

governance ("ESG") factors with particular focus on those considered
most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 1283 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Global Aggregate Bond USD Hedged Index.
The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.
INVESTMENT MANAGER
T. Rowe Price International Ltd

The sub-investment manager may further, at its absolute discretion,
assign the management of a portion of the assets of the fund (sleeve)
to other entities of T. Rowe Price group, already approved by the CSSF
as investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Interest rate

m  Contingent convertible bond  ® Investment fund

m  Counterparty W Issuer concentration

B Credit m  Liquidity

m  Currency B  Management

B Default B Market

m  Derivatives m  Operational

B Emerging markets B Prepayment and extension
B ESG B Real estate investments
B Geographic concentration B Sector concentration

B Hedging | Total return swap

B High yield bond

Risk management method Relative VaR.

Leverage is expected to be at the level of 110% (not guaranteed).

8 | T.RowePrice
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T. Rowe Price Funds SICAV -
Diversified Income Bond Fund - continued

Minimum transaction and balance amounts

Ent
Chalge Management Co. Fee Operating and Administrative Additional
Class (Max) (Max) expenses limit Initial investment/balance investment Redemption
A 5.00% 0.84% 017% USD1,000 uUsD100 UsD100
Q - 0.40% 017% USD1,000 UsD100 UsD100
| - 0.40% 0.10% USD2.5 million uUsD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.

INVEST WITH CONFIDENCE

T.RowePrice*
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T. Rowe Price Funds SICAV -

Dynamic Credit Fund

Objective and Investment Policy

OBJECTIVE
The fund seeks total return through a combination of income and
capital appreciation.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from issuers around the world, including
emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and/or social characteristics
are promoted are further explained in the fund’s Sustainability annex to
this prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, companies and banks and/or derivatives of
these debt securities. These debt securities can be of any credit rating
(including investment grade, non-investment grade or high-yield and/or
unrated securities). Under most market conditions, the average credit
quality of the portfolio will be of below investment grade (i.e. below
BBB credit rating as rated by Standard & Poor’s or equivalent). On
occasion, for defensive purposes, the average credit quality of the
portfolio may fall within the investment grade range of BBB to AAA. In
accordance with its own internal rating system, the investment manager
will ensure that the unrated debt securities in which the fund invests are
of the same average quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds,
inflation-linked bonds, warrants and other transferable debt securities of
any type. Portfolio debt securities may also include asset-backed
securities (ABS) and mortgage-backed securities (MBS) up to a limit of
20% of net assets including for securitisation purposes under the
Securitisation Regulation, convertible bonds (including contingent
convertible bonds) up to a limit of 10% of net assets as well as
distressed and/or defaulted bonds up to a limit of 10% of net assets.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. As at the date of this prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real
estate investment trusts (REITs) and American Depository Receipts
(ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund will use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when they offer the most efficient or only way to
express a view and the impact is expected to be negligible. TRS may
be used in implementing a basis trade. A basis trade is the difference
between the spread an investor receives when owning a physical
corporate bond, and the Credit Default Swaps (CDS) of the same entity.
The fund may gain short exposure via a cash bond and gain long
exposure (sell protection) via a CDS contract of the same entity. This

type of trade would be entered when the relative value between a cash
bond and the CDS contract of the same credit entity is tight. Higher
TRS usage can be expected in such an environment. Investors should
refer to the 'Total Return Swaps' section on page 135 for more details
on the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the
Sustainability annex. For a summary of the main types of derivatives
that may be used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection, sector
allocation, duration management, and currency selection. The
investment process places an emphasis on downside protection,
utilising robust risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in the
fund’s portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 1283 for more
details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark ICE BofA US 3-Month Treasury Bill Index. The investment

manager is not constrained by any country, sector and/or individual

security weightings relative to the benchmark index and has complete

freedom to invest in securities that do not form part of the benchmark.

However, at times, market conditions may result in the fund’s

performance being more closely aligned with that of the benchmark

index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be different. The fund is actively managed
and any share class reference benchmarks, as further disclosed in
the relevant link of the section “Other relevant information”
contained in the appropriate KID, are also for performance
comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and capital appreciation

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives

10 | T.RowePrice’
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T. Rowe Price Funds SICAV -
DyﬂamIC Credlt FUﬂd - continued

Main Risks

See “Risk Descriptions” for more information.

ABS/MBS m ESG
China Interbank Bond Market ™  Frontier Markets
Contingent convertible bond  ®  Geographic concentrations
Counterparty B Hedging
Country risk - China ®  High yield bond
Country risk — Russia and B Interest rate
Ukraine B Investment fund
Credit B Issuer concentration
Currency ® Liguidity
Default B  Management
Derivatives B Market
Distressed or defaulted debt m  Operational
securities B Prepayment and extension
Emerging markets B Sector Concentration
m  Total return swap
Operating and
Entry Charge Management Administrative

Risk management method Absolute VaR.

Leverage is expected to be at the level of 400% (not guaranteed).

Minimum transaction and balance amounts

See “Notes on Fund Costs” on page 115.

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.985% 0.17% USD1,000 UsD100 UsD100
Q - 0.47% 017% USD1,000 UsD100 uUsD100
| - 0.47% 0.10% USD2.5 million UsD100 -

J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

INVEST WITH CONFIDENCE

T.RowePrice*
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T. Rowe Price Funds SICAV -

Dynamic Emerging Markets Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a portfolio of bonds
of all types from emerging markets issuers.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 50% of
the value of its portfolio invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary Responsible Investing
Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM Rating
Criteria. The investment manager implements the following investment
strategies: exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations and issuers that are
either incorporated in one of the economically emerging countries of
Latin America, Asia, Europe, Africa and the Middle East or conduct
most of their business in such countries. These debt securities can be
of any credit rating (including investment grade, non-investment grade
or high-yield and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to BB (as rated by
Standard & Poor’s or equivalent). The average credit quality of the
portfolio may at times be higher or lower depending on market
conditions. In accordance with its own internal rating system, the
investment manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can include fixed
and floating rate bonds, warrants and other transferable debt securities
of any type, including high yield securities and up to 10% in distressed
and/or defaulted bonds. The fund may invest up to 10% of its net
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS) including for securitisation purposes under the Securitisation
Regulation, up to 10% in convertible bonds and up to 20% in
contingent convertible bonds.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. As at the date of this prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real
estate investment trusts (REITs) and American Depository Receipts
(ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express a view in a
fixed income market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible. Investors
should refer to the "Total Return Swaps' section on page 135 for more
details on the expected and maximum use of total return swaps by the

fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the Sustainability annex of the fund. For a summary of the main
types of derivatives that may be used within the fund and what they
may be used for, refer to the ‘Fund Derivatives Usage’ section on page
137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection, sector
allocation, duration management, and currency selection. The
investment process places an emphasis on downside protection,
utilising robust risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in the
fund’s portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 1283 for more
details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark ICE BofA US 3-Month Treasury Bill Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to any benchmark index and has complete
freedom to invest in any securities. However, at times, market conditions
may result in the fund’s performance being more closely aligned with
that of the referenced benchmark index.

Benchmark use

m  performance comparison. For currency hedged share classes, the
benchmark index may be different. The fund is actively managed
and any share class reference benchmarks, as further disclosed in
the relevant link of the section “Other relevant information”
contained in the appropriate KID, are also for performance
comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth
through investment

B are looking to diversify their investments, in particular existing
investments in developed markets

B understand the risks and can accept the volatility associated with
investing in emerging markets as well as the risks of using
derivatives

12 | T.RowePrice’
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T. Rowe Price Funds SICAV -

Dynamic Emerging Markets Bond Fund -

continued
Main Risks Risk management method Absolute VaR.
See “Risk Descriptions” for more information. Leverage expected to be within the range 0-300% (not guaranteed).
m ABS/MBS B Frontier markets
B China Interbank Bond Market m Geographic concentrations
m  Contingent convertible bond  ® Hedging
m  Counterparty m  High yield bond
m  Country risk — China B Interest rate
m  Country risk — Russia and m  Investment fund
Ukraine B Issuer concentration
B Credit m  Liquidity
m  Currency B  Management
m  Default B Market
B Derivatives m  Operational
m Distressed or defaulted debt ~ W Sector concentration
securities m  Total return swap
m  Emerging markets
m ESG
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% USD1,000 UsD100 uUsD100
Q - 0.55% 017% USD1,000 UsD100 UsD100
| - 0.55% 0.10% USD2.5 million UsD100
J - - - USD10 million -
S - - 0.10% USD5 million -
Zz - - - USD25 million -

See “Notes on Fund Costs” on page 115.

INVEST WITH CONFIDENCE

T.RowePrice*
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T. Rowe Price Funds SICAV -

Dynamic Global Bond

Objective and Investment Policy

OBJECTIVE
To generate income while offering some protection against rising
interest rates and a low correlation with equity markets.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a portfolio of bonds
of all types from issuers around the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 50% of
the value of its portfolio invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary Responsible Investing
Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM Rating
Criteria. The investment manager implements the following investment
strategies: exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, issuers and banks. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities (including up
to 10% in distressed and/or defaulted bonds). The fund may invest
more than 20% of net assets in asset-backed securities (ABS) and
mortgage-backed securities (MBS), including for securitisation purposes
under the Securitisation Regulation, and invest up to 25% in convertible
bonds (including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. As at the date of this prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real
estate investment trusts (REITS) and American Depositary Receipts
(ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express a view in a
fixed income market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible. Investors
should refer to the "Total Return Swaps' section on page 135 for more
details on the expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the Sustainability annex of the fund. For a summary of the main
types of derivatives that may be used within the fund and what they
may be used for, refer to the ‘Fund Derivatives Usage’ section on page
137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through duration management,
currency selection, sector allocation and security selection. The
investment process places a strong emphasis on downside protection,
utilising robust risk management practices and portfolio diversification

* Sub-investment manager appointed 28 February 2023

Fund

to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in the
fund’s portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 123 for more
details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark ICE BofA US 3-Month Treasury Bill Index. The investment

manager is not constrained by any country, sector and/or individual

security weightings relative to any benchmark index and has complete

freedom to invest in any securities. However, at times, market conditions

may result in the fund’s performance being more closely aligned with

that of the referenced benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be different. The fund is actively managed
and any share class reference benchmarks, as further disclosed in
the relevant link of the section “Other relevant information”
contained in the appropriate KID, are also for performance
comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.”

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives.

Main Risks
See “Risk Descriptions” for more information.
m ABS/MBS B Hedging
m Contingent convertible bond  ® High yield bond
m  Counterparty B Interest rate
m  Credit B Investment fund
m  Currency W Issuer concentration
B Default m Liquidity
m  Derivatives B Management
m  Distressed or defaulted debt m  Market
securities m  Operational
B Emerging markets B Prepayment and extension
m ESG B Sector concentration
B Geographic concentrations m  Total return swap

Risk management method Absolute VaR.

Leverage expected to be within the range 100-500% (not guaranteed).
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T. Rowe Price Funds SICAV -
DyﬂamIC GlObal BOﬂd FUHd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.88% 017% USD1,000 USD100 uUsD100
Q - 0.42% 017% USD1,000 UsD100 usD100
| - 0.42% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Emerging Local Markets Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from emerging market issuers, with a
focus on bonds that are denominated in the local currency.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 50% of
the value of its portfolio invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary Responsible Investing
Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM Rating
Criteria. The investment manager implements the following investment
strategies: exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations and issuers that are
either incorporated in one of the economically emerging countries of
Latin America, Asia, Europe, Africa and the Middle East or conduct
most of their business in such countries. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities (including up
to 10% in distressed and/or defaulted bonds). The fund may also invest
up to 25% in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt
securities. The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be limited and lead to marginal improvement in
risk-adjusted returns. Investors should refer to the "Total Return Swaps'
section on page 135 for more details on the expected and maximum
use of total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through currency selection,
duration management, sector allocation and security selection. The
investment process places a strong emphasis on risk management
practices and portfolio diversification to manage the overall risk profile.

The investment manager also assesses environmental, social and
governance ("ESG") factors with particular focus on those considered
most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark J.P. Morgan Government Bond Index — Emerging Markets
Global Diversified. The investment manager is not constrained by any
country, sector and/or individual security weightings relative to the
benchmark index and has complete freedom to invest in securities that
do not form part of the benchmark. However, at times, market
conditions may result in the fund’s performance being more closely
aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B are looking to diversify their investments, in particular existing
investments in developed markets

B understand the risks and can accept the volatility associated with
investing in emerging markets as well as the risks of using
derivatives

Main Risks

See “Risk Descriptions” for more information.

B China Interbank Bond Market ® Geographic concentration
B Contingent convertible bond ~ ® Hedging
m  Counterparty ® High yield bond
m  Country risk - China B Interest rate
m  Country risk - Russia and B Investment fund
Ukraine B Issuer concentration
m  Credit m  Liquidity
m  Currency B Management
B Distressed or defaulted debt W Market
securities m  Operational
B Default W Sector concentration
B Derivatives m  Total return swap
B Emerging markets
m ESG
B Frontier markets

Risk management method Relative VaR.

Leverage is expected to be at the level of 120% (not guaranteed).
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T. Rowe Price Funds SICAV -
Emerging Local Markets Bond Fund - cortinues

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.99% 017% USD1,000 USD100 uUsD100
Q - 0.47% 017% USD1,000 UsD100 usD100
| - 0.47% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.

INVEST WITH CONFIDENCE

T.RowePrice*
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T. Rowe Price Funds SICAV -

Emerging Markets Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from emerging market issuers.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 50% of
the value of its portfolio invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary Responsible Investing
Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM Rating
Criteria. The investment manager implements the following investment
strategies: exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations and issuers that are
either incorporated in one of the economically emerging countries of
Latin America, Asia, Europe, Africa and the Middle East or conduct
most of their business in such countries. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities (including up
to 10% in distressed and/or defaulted bonds). The fund may invest up
to 25% in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt
securities. The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be limited and lead to marginal improvement in
risk-adjusted returns. Investors should refer to the 'Total Return Swaps'
section on page 135 for more details on the expected and maximum
use of total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through country selection, sector
allocation and security selection. The investment process places a
strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment
manager also assesses environmental, social and governance ("ESG")
factors with particular focus on those considered most likely to have a

material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials, valuation,
macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental, Social
and Governance (ESG) Investment Policy’ section on page 123 for
more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark J.P. Morgan Emerging Market Bond Index Global
Diversified. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the benchmark
index and has complete freedom to invest in securities that do not form
part of the benchmark. However, at times, market conditions may result
in the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion,
collaborate on the management of the assets of the fund with other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B are looking to diversify their investments, in particular existing
investments in developed markets

B understand the risks and can accept the volatility associated with
investing in emerging markets as well as the risks of using
derivatives

Main Risks

See “Risk Descriptions” for more information.

m Contingent convertible bond  ® Hedging

m  Counterparty m  High yield bond

m  Country risk - Russia and B Interest rate
Ukraine B Investment fund

B Credit ®  Ligquidity

m  Default B Management

m  Derivatives B Market

B Distressed or defaulted debt m  Operational
securities B Sector concentration

B Emerging markets

B ESG

B Frontier markets

Risk management method Relative VaR.

Leverage is expected to be at the level of 20% (not guaranteed).
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T. Rowe Price Funds SICAV -

Emerging Markets Bond Fund - continuec

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.05% 017% USD1,000 USD100 uUsD100
Q - 0.50% 017% USD1,000 UsD100 usD100
| - 0.50% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Emerging Markets Corporate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of corporate bonds from emerging market issuers.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by companies that
are either incorporated in one of the economically emerging countries
of Latin America, Asia, Europe, Africa and the Middle East or conduct
most of their business in such countries. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities (including up
to 10% in distressed and/or defaulted bonds). The fund may invest up
to 25% in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt
securities. The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be limited and lead to marginal improvement in
risk-adjusted returns. Investors should refer to the "Total Return Swaps'
section on page 135 for more details on the expected and maximum
use of total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment

process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark J.P. Morgan CEMBI Broad Diversified. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion,
collaborate on the management of the assets of the fund with other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B are looking to diversify their investments, in particular existing
investments in developed markets

B understand the risks and can accept the volatility associated with
investing in emerging markets as well as the risks of using

derivatives
Main Risks
See “Risk Descriptions” for more information.
B China Interbank Bond Market ® Hedging
m Contingent convertible bond  ® High yield bond
m  Country risk - China B Interest rate
m  Credit B Investment fund
m  Default B Liquidity
m  Derivatives M Management
B Distressed or defaulted debt ~ m  Market
securities m  Operational
B Emerging markets m  Total return swap
B ESG
B Frontier markets
B Geographic concentration

Risk management method Relative VaR.

Leverage expected to be within the range 0-25% (not guaranteed).
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T. Rowe Price Funds SICAV -

Emerging Markets Corporate Bond Fund -

continued
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.05% 017% USD1,000 USD100 UsD100
Q - 0.50% 017% USD1,000 UsD100 usD100
| - 0.50% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S = - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Euro Corporate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of corporate bonds that are denominated in euro.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities denominated in euro. The
fund may also invest in debt securities issued by Eurozone
governments and government agencies, and in securities denominated
in other currencies than the euro. Portfolio debt securities can include
fixed and floating rate bonds as well as preferred shares and other
transferable debt securities of any type, including high yield securities.
The fund may invest up to 25% in convertible bonds (including, up to
10%, in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular credit and to
manage significant cash flows. Use of TRS is expected for efficient
portfolio management and the impact is expected to be an increase in
risk-adjusted returns and the reduction of cash drag. Investors should
refer to the 'Total Return Swaps' section on page 135 for more details
on the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on

risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Euro-Aggregate: Corporates Bond Index EUR.
The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in the bond market and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m  Contingent convertible bonds ™ High yield bond

m  Counterparty W Interest rate

m  Credit B Investment fund

B Default m  Liquidity

m  Derivatives B  Management

m ESG B Market

B Geographic concentration B Operational

B Hedging B Sector concentration
| Total return swap

Risk management method Relative VaR.

Leverage is expected to be at the level of 50% (not guaranteed).
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T. Rowe Price Funds SICAV -
Euro Corporate Bond Fund - continued

Entry Charge

Management

Operating and
Administrative

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.435% 0.17% EUR1,000 EUR100 EUR100
Q - 0.16% 017% EUR1,000 EUR100 EUR100
| - 0.16% 0.05% EUR2.5 million EUR100 -

J - - - EUR10 million - -
S - - 0.10% EURS million - -
z - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

European High Yield Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of high yield corporate bonds that are denominated in
European currencies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities that are rated below BBB-
by Standard & Poor’s or have an equivalent rating (or, if unrated, are of
equivalent quality), and are issued by companies and denominated in
euro or another European currency. In accordance with its own internal
rating system, the investment manager will ensure that the unrated
corporate debt securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio debt securities
can include fixed and floating rate bonds as well as preferred shares,
and other transferable debt securities of any type (including up to 10%
in distressed and/or defaulted bonds). The fund may invest up to 25%
in convertible bonds (including, to a limited extent, contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular credit. Use of
TRS is expected for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns. Investors should
refer to the 'Total Return Swaps' section on page 135 for more details
on the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS
The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment

manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark ICE BofA Merrill Lynch European Currency High Yield
Constrained excl. Subordinated Financials Index Hedged to EUR. The
investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the
benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m  Counterparty m  High yield bond

B Credit B Interest rate

m  Default B Investment fund

m  Derivatives m  Liquidity

B Distressed or defaulted debt B  Management
securities B Market

B ESG m  Operational

B Geographic concentration m  Total return swap

B Hedging

Risk management method Relative VaR.

Leverage is expected to be at the level of 70% (not guaranteed).
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T. Rowe Price Funds SICAV -

European High Yield Bond Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% EUR1,000 EUR100 EUR100
Q - 0.545% 017% EUR1,000 EUR100 EUR100
| - 0.545% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
4 - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Aggregate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from issuers around the world including
emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations, companies and
banks. Generally, debt securities held in the portfolio, as rated by
Standard & Poor’s or equivalent, are expected to produce an average
credit rating within the range of AAA to BBB- credit rating categories. In
accordance with its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds as
well as preferred shares, and other transferable debt securities of any
type, including high vyield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest more than 20% of net
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisation purposes under the Securitisation
Regulation, and invest up to 25% in convertible bonds (including up to
20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities and credit indices. The fund may use total return swaps
(TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express a view in a
fixed income market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible. Investors
should refer to the "Total Return Swaps' section on page 135 for more
details on the expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the Sustainability annex of the fund. For a summary of the main
types of derivatives that may be used within the fund and what they
may be used for, refer to the ‘Fund Derivatives Usage’ section on page
137.

INVESTMENT PROCESS
The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment

manager seeks to add value primarily through currency selection,
duration management, sector allocation and security selection. The
investment process places a strong emphasis on risk management
practices and portfolio diversification to manage the overall risk profile.
The investment manager also assesses environmental, social and
governance ("ESG") factors with particular focus on those considered
most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Global Aggregate Bond Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Interest rate
m  Contingent convertible bond  ® Investment fund
m  Counterparty W Issuer concentration
B Credit m  Liquidity
m  Currency B Management
m Distressed or defaulted debt B Market
securities m  Operational
B Derivatives B Prepayment and extension
B Emerging markets B Real estate investments
m ESG B Sector concentration
B Geographic concentration | Total return swap
B Hedging

Risk management method Relative VaR.

Leverage expected to be within the range 0-400% (not guaranteed).
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T. Rowe Price Funds SICAV -

Global Aggregate Bond Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.65% 017% USD1,000 USD100 uUsD100
Q - 0.31% 017% USD1,000 UsD100 usD100
| - 0.31% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Government Bond Fund

Objective and Investment Policy

OBJECTIVE
The fund seeks total return through a combination of income and
capital appreciation.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a portfolio of bonds
issued by governments, government-related entities and government
agencies around the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 50% of
the value of its portfolio invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary Responsible Investing
Indicator Model (RIIM). The fund applies the T. Rowe Price RIIM Rating
Criteria. The investment manager implements the following investment
strategies: exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities issued by governments,
government-related entities and government agencies. Generally, debt
securities held in the portfolio will be those rated BBB- or higher by
Standard & Poor’s or have an equivalent rating (or, if unrated, are of
equivalent quality). However, the fund may invest up to 10% of its
portfolio in high yield securities. In accordance with its own internal
rating system, the investment manager will ensure that the unrated debt
securities in which the fund invests are of the same quality as the rated
securities of the same type. Portfolio debt securities can include fixed
and floating rate bonds, inflation-inked bonds, convertible bonds,
warrants and other transferable debt securities of any type. The fund
may also invest in preferred shares, hybrids (subordinated financial
bonds) and money market securities.

Portfolio debt securities may also include agency mortgage-backed
securities (MBS) which may exceed 20% of net assets. These
instruments are considered as guaranteed by the US government and
the exposure to them will comply with the “Six Issue” rule, as described
on page 132, to the extent that the exposure to a single government
exceeds 35%.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a fixed income market.
Use of TRS is expected for efficient portfolio management and the
impact is expected to be negligible. Investors should refer to the "Total
Return Swaps' section on page 135 for more details on the expected
and maximum use of total return swaps by the fund. Any use of
derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through duration management,
security selection, and currency selection. The investment process
places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile. The investment
manager also assesses environmental, social and governance ("ESG")
factors with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials, valuation,
macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental, Social
and Governance (ESG) Investment Policy’ section on page 123 for
more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark FTSE World Government Bond Index Hedged USD. The
investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the
benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Interest rate

B China Interbank Bond Market ™ Investment fund

m  Counterparty B Issuer concentration
m  Credit m  Liquidity

m  Currency B Management

m  Default B Market

m  Derivatives m  Operational

m ESG B Prepayment and extension
B Geographic concentration B Sector concentration
B Hedging W Total return swap

m  High yield bond

Risk management method Relative VaR.

Leverage expected to be within the range 0-500% (not guaranteed).
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T. Rowe Price Funds SICAV -
Global Government Bond Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.585% 017% USD1,000 USD100 uUsD100
Q - 0.28% 017% USD1,000 UsD100 usD100
| - 0.28% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global High Income Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of high yield corporate bonds from issuers around the world,
including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities that are rated below BBB-
by Standard & Poor’s or have an equivalent rating (or, if unrated, are of
equivalent quality) and are issued by companies. In accordance with its
own internal rating system, the investment manager will ensure that the
unrated corporate debt securities in which the fund invests are of the
same quality as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds, preferred shares,
warrants and other transferable debt securities of any type (including up
to 10% in distressed and/or defaulted bonds). The fund may also invest
up to 25% in convertible bonds (including up to 15% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. This may include, up to a limit of 10%, equity, equity related
securities (including convertible preferred and common stock).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular credit. Use of
TRS is expected for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns. Investors should
refer to the 'Total Return Swaps' section on page 135 for more details
on the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular

focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark ICE BofA Merrill Lynch Global High Yield Index Hedged to
USD. The investment manager is not constrained by any country, sector
and/or individual security weightings relative to the benchmark index
and has complete freedom to invest in securities that do not form part
of the benchmark. However, at times, market conditions may result in
the fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion,
collaborate on the management of the assets of the fund with other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

B Contingent convertible bond ~ ® Hedging

m  Counterparty ® High yield bond

B Credit B Interest rate

m  Default m  Investment fund

m  Derivatives m  Liquidity

B Distressed or defaulted debt B Management
securities B Market

B Emerging markets m  Operational

m ESG W Total return swap

B Frontier markets

B Geographic concentration

Risk management method Relative VaR.

Leverage is expected to be at the level of 35% (not guaranteed).
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T. Rowe Price Funds SICAV -

Global High Income Bond Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% USD1,000 USD100 uUsD100
Q - 0.545% 017% USD1,000 UsD100 usD100
| - 0.545% 0.10% USD2.5 million UsD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global High Yield Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of high yield corporate bonds from issuers around the world,
including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities that are rated below BBB-
by Standard & Poor’s or have an equivalent rating (or, if unrated, are of
equivalent quality) and are issued by companies. In accordance with its
own internal rating system, the investment manager will ensure that the
unrated corporate debt securities in which the fund invests are of the
same quality as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds, preferred shares,
warrants and other transferable debt securities of any type (including up
to 10% in distressed and/or defaulted bonds). The fund may also invest
up to 25% in convertible bonds (including up to 10% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121.This may include, up to a limit of 10%, equity, equity related
securities (including convertible preferred and common stock).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular credit. Use of
TRS is expected for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the 'Total Return
Swaps' section on page 135 for more details on the expected and
maximum use of total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the environmental
and social characteristics described within the Sustainability annex of
the fund. For a summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on

risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8 All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark J.P. Morgan Global High Yield Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m Contingent convertible bond  ® High yield bond

B Credit B Interest rate

m  Default B Investment fund

m  Derivatives m  Liquidity

m Distressed or defaulted debt ~ ®  Management
securities B Market

B ESG B Operational

B Geographic concentration m  Total return swap

B Hedging

Risk management method Relative VaR.

Leverage expected to be within the range 0-60% (not guaranteed).
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T. Rowe Price Funds SICAV -

GlObal H|gh Y|e|d BOﬂd FUﬂd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% USD1,000 USD100 uUsD100
Q - 0.545% 017% USD1,000 UsD100 usD100
| - 0.545% 0.10% USD2.5 million UsD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Impact Credit Fund

Objective and Investment Policy

OBJECTIVE

To have a positive impact on the environment and society by investing
primarily in sustainable investments, where the companies' current or
future business activities are expected to generate a positive impact
whilst at the same time seeking to increase the value of its shares
through both growth in the value of, and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of corporate bonds of all types from issuers around the world,
including emerging markets.

The fund has sustainable investment as an objective that the fund aims
to achieve through its commitment to maintain at least 70% of the value
of its portfolio invested in Sustainable Investments. The investment
manager implements the following investment strategies: impact
exclusions and positive impact inclusion. Details of how the fund aims
to achieve its sustainable investment objective are further explained in
the fund’s Sustainability annex to this prospectus.

The fund invests primarily in debt securities issued by companies,
government agencies and/or derivatives of these debt securities and
can be of any credit rating (including investment grade, non-investment
grade or high-yield and/or unrated securities). Typically, the average
credit quality of the portfolio will be within the range BBB to BB (as
rated by Standard & Poor’s or equivalent). The average credit quality of
the portfolio may at times be higher or lower depending on market
conditions. In accordance with its own internal rating system, the
investment manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can include fixed
and floating rate bonds, hybrids and other transferable debt securities
of any type, including high yield securities and up to 10% in distressed
and/or defaulted bonds. The fund may invest up to 20% of its net
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisations purposes under the Securitisation
Regulation, up to 15% in convertible bonds and up to 15% in
contingent convertible bonds. The fund may also invest up to 40% of
its net assets in emerging markets via securities denominated in USD
or other hard currencies.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. This may include, up to a limit of 10%, equity and equity
related securities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. Any use of derivatives aims to be
consistent with the fund’s objective. For a summary of the main types
of derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house proprietary
impact screening process to select companies for its portfolio. Each
company selected for inclusion in the fund’s portfolio has current or
future business activities that are expected to generate a material and
measurable positive impact under one of the three impact pillars listed

in the ‘T. Rowe Price Impact Inclusion Criteria’ section. In addition, the
investment manager will invest in use-of-proceeds bonds that fund
projects deemed to generate material and measurable impact, tied to
one of the three impact pillars. The use of proceeds bonds includes
green, social, and sustainability bonds where proceeds are dedicated to
financing environmental or social projects. Use-of-proceeds bonds will
be analysed through T. Rowe Price’s in-house proprietary ESG bond
model, which assess the security’s ESG'’s profile, sustainable finance
framework, use of proceeds, and post-issuance reporting.

Impact Investment Framework The fund seeks to achieve its
sustainable investment objective through the investment manager’s
impact inclusion criteria, investment process alignment with one or
more of the UN Sustainable Development Goals (UN SDGs) and the
application of its proprietary impact exclusion list which aims to avoid
sectors and/or companies whose activities may be considered harmful
to the environment and/or society.

Securities are screened first to exclude those whose activities may be
considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact exclusion
list. Securities are also screened with respect to conduct issues as
determined through the investment manager's ESG assessment. The
investment manager then selects companies, from the remaining
universe on the basis of the positive impact inclusion criteria. As the
fund has a sustainable investment objective, it must also ensure that the
securities it holds do not cause significant harm to any environmental or
social objective and investee companies follow good governance
practices. The investment manager’s approach to these criteria is
detailed in the fund’s pre-contractual disclosure, annexed to this
prospectus. For further details see the T. Rowe Price Impact Investment
Strategy, T. Rowe Price Impact Exclusion List and T. Rowe Price Impact
Inclusion Criteria sections on page 127.

The fund embeds governance analysis into the investment process and
engages in active ownership, monitoring, and mutual engagement with
the issuers of the securities in which it invests. This includes regular
dialogue with issuers and active proxy voting. More information and the
investment manager’s engagement policy, proxy voting principles and
other insights can be found on https://www.troweprice.com/esg.

SFDR classification Article 9. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Global Aggregate Credit USD Hedged Index.
The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.
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T. Rowe Price Funds SICAV -

GlObal |mpaCt Credlt FUﬂd - continued

Planning your Investment Main Risks
Designed for Investors who plan to invest for the medium to long term. See “Risk Descriptions” for more information.
The fund may appeal to investors who: m ABS/MBS B Geographic concentrations
B are interested in environmental and social impact ® Contingent convertible bond ~ ® Hedging
B are interested in a combination of income and investment growth, ® Counterparty ® High yield bond
and ® Credit B Interest rate
B understand and can accept the risks of the fund, including the ®m Default W Investment fund
risks of investing high yield bonds, emerging markets and in m  Derivatives ®  Liquidity
derivatives m Distressed or defaulted debt ~ ®m  Management
securities B Market
®  Emerging markets m  Operational
m ESG
Risk management method Relative VaR.
Leverage expected to be within the range 0-200% (not guaranteed).
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.685% 0.17% USD1,000 UsD100 UsD100
Q - 0.325% 0.17% USD1,000 UsD100 uUsD100
| - 0.325% 0.10% USD2.5 million UsD100
J - - - USD10 million -
S - - 0.10% USD5 million -
Z - - - USD25 million -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Investment Grade Corporate Bond

Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of investment-grade corporate bonds from issuers around the
world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities that are rated BBB- or
higher by Standard & Poor’s or have an equivalent rating (or, if unrated,
are of equivalent quality) and are issued by companies. In accordance
with its own internal rating system, the investment manager will ensure
that the unrated corporate debt securities in which the fund invests are
of the same quality as the rated securities of the same type. Portfolio
debt securities can include fixed and floating rate bonds, warrants and
other transferable debt securities of any type, including high-yield
securities. The fund may also invest in preferred shares, hybrids, as well
as government securities. The fund may also invest up to 25% in
convertible bonds (including up to 10% in contingent convertible
bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. The fund may invest in asset-backed securities (ABS) and
mortgage-backed securities (MBS), on an ancillary basis, to more than
a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular credit. Use of
TRS is expected for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns. Investors should
refer to the 'Total Return Swaps' section on page 135 for more details
on the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund objectives
and the environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the

overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Global Aggregate — Corporate Bond Index

Hedged to USD. The investment manager is not constrained by any

country, sector and/or individual security weightings relative to the

benchmark index and has complete freedom to invest in securities that

do not form part of the benchmark. However, at times, market

conditions may result in the fund’s performance being more closely

aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Hedging

m China Interbank Bond Market ® High yield bond
B Contingent convertible bond M Interest rate

m  Counterparty ®  Investment fund
m  Country risk = China m  Liquidity

m  Credit B Management

m  Currency m  Market

m  Default m  Operational

m  Derivatives W Sector concentration
B Emerging markets | Total return swap
m ESG

B Geographic concentration

Risk management method Relative VaR.

Leverage is expected to be at the level of 100% (not guaranteed).
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T. Rowe Price Funds SICAV -
Global Investment Grade Corporate Bond

FU ﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption

A 5.00% 0.685% 0.17% USD1,000 USD100 uUsD100
Q - 0.325% 017% USD1,000 UsD100 usD100

| - 0.325% 0.10% USD2.5 million USD100 -

J - - - USD10 million -

S - - 0.10% USD5 million -

z - - - USD25 million -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

US Aggregate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of US bonds.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities denominated in U.S.
dollars, which may include securities issued by governments,
government agencies, supra-national organisations, companies and
banks from developed and emerging markets. Portfolio debt securities
can also include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high yield securities.
The fund may invest more than 20% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS), including for
securitisation purposes under the Securitisation Regulation, and invest
up to 25% in convertible bonds (including up to 10% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. This may include, up to a limit of 10%, distressed and/or
defaulted bonds, on an ancillary basis.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities. The
fund may use total return swaps (TRS) and any use is expected to be
on a temporary basis and dependent on market conditions or when
prevailing market conditions cause TRS to offer the most efficient or
only way to express a view. Use of TRS is expected when they offer the
most efficient or only way to express a view and the impact is expected
to be negligible. Investors should refer to the 'Total Return Swaps'
section on page 135 for more details on the expected and maximum
use of total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through sector allocation,
duration management and security selection. The investment process
places a strong emphasis on risk management practices and portfolio
diversification to manage the overall risk profile.

The investment manager also assesses environmental, social and
governance ("ESG") factors with particular focus on those considered

most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 1283 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus

Benchmark Bloomberg US Aggregate Bond Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

The sub-investment manager may further, at its absolute discretion,
collaborate on the management of the assets of the fund with other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

B ABS/MBS B Investment fund
m Contingent convertible bond B Issuer concentration
m  Credit ®  Management
m  Derivatives m  Market
B Distressed or defaulted debt m  Operational
securities B Prepayment and extension
m ESG B Real estate investments
B Geographic concentration W Sector concentration
B Hedging m  Total return swap
B Interest rate

Risk management method Relative VaR.

Leverage expected to be within the range 0-60% (not guaranteed).
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T. Rowe Price Funds SICAV -

US Aggregate Bond Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.585% 017% USD1,000 USD100 uUsD100
Q - 0.28% 017% USD1,000 UsD100 usD100
| - 0.28% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

US High Yield Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of high yield corporate bonds from issuers in the United
States.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in debt securities, typically within a credit
rating range of BB to CCC as rated by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality) and are issued
by companies in the United States. In accordance with its own internal
rating system, the investment manager will ensure that the unrated
corporate debt securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio debt securities
can include fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type including up to 10%
in distressed and/or defaulted bonds. The fund may also invest up to
10% in convertible bonds and contingent convertible bonds.

Non-U.S. dollar currency exposure is limited to 20% of the fund’s net
asset value.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be negligible. Investors should refer to the "Total
Return Swaps' section on page 135 for more details on the expected
and maximum use of total return swaps by the fund. Any use of
derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS
The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment

manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.
SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.
Benchmark ICE BofA Merrill Lynch US High Yield Constrained Index.
The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.
Benchmark use
B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.
m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Investment Management Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives

Main Risks

See “Risk Descriptions” for more information.

B Contingent convertible bond B Interest rate

m  Credit B Investment fund

m  Default B Liquidity

B Distressed or defaulted debt B Management
securities m  Market

m ESG m  Operational

B Geographic concentration m  Total return swap

m  High yield bond

Risk management method Relative VaR.

Leverage is expected to be at the level of 25% (not guaranteed).
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US H|gh Y|e|d BOﬂd FUﬂd - continued

Minimum transaction and balance amounts

Entry Charge

Management

Operating and
Administrative

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 0.17% USD1,000 USD100 UsD100
Q - 0.545% 017% USD1,000 UsD100 UsD100
| - 0.545% 0.10% USD2.5 million USD100 -

J - - - USD10 million - -
S - - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

US Investment Grade Corporate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both growth in the value of,
and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of investment-grade corporate bonds that are denominated in
US Dollar including those from emerging markets issuers.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in corporate debt securities that are rated
BBB- or higher by Standard & Poor’s or have an equivalent rating (or, if
unrated, are of equivalent quality) and are denominated in US Dollar. In
accordance with its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any type, including, to
a limited extent, high-yield securities. The fund may also invest in
preferred shares, hybrids, as well as U.S. Treasury and agency
securities. The fund may invest up to 5% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS), including for
securitisation purposes under the Securitisation Regulation, and invest
up to 25% in convertible bonds (including, to a limited extent, in
contingent convertible bonds). Non-U.S. Dollar currency exposure is
limited to 10% of the fund’s net asset value.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. This may include, up to a limit of 10%, distressed and/or
defaulted bonds, on an ancillary basis.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be negligible. Investors should refer to the "Total
Return Swaps' section on page 135 for more details on the expected
and maximum use of total return swaps by the fund. Any use of
derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS
The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment

manager seeks to add value primarily through security selection and
sector allocation. The investment process places a strong emphasis on
risk management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with particular
focus on those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg US Corporate Investment Grade Bond Index.
The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in global bond markets and in derivatives

Main Risks

See “Risk Descriptions” for more information.

m  Credit B Interest rate
m  Default B Investment fund
m  Derivatives B Management
B Distressed or defaulted debt m  Market
securities m  Operational
B Emerging markets B Sector concentration
m ESG m  Total return swap
B Geographic concentration
B Hedging

Risk management method Relative VaR.

Leverage is expected to be at the level of 50% (not guaranteed).
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US Investment Grade

FU ﬂd - continued

Operating and

Corporate Bond

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption

A 5.00% 0.65% 0.17% USD1,000 USD100 UsD100
Q - 0.31% 017% USD1,000 usD100 usD100

| - 0.31% 0.10% USD2.5 million USD100

J - - - USD10 million -

S - - 0.10% USD5 million -

z - - - USD25 million -

See “Notes on Fund Costs” on page 115.
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Equity Funds
T. Rowe Price Funds SICAV -

Asian ex-Japan Equity

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies in Asia (excluding Japan).

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in any Asian country except
Japan or conduct most of their business in such countries. Types of
securities may include common shares, preferred shares, warrants,
equity units, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Employ fundamental analysis to identify companies with sustainable
above-market earnings growth rates.

B Focus on franchise strength, management team quality, free cash
flow, and financing/balance sheet structure.

W Verify relative valuation appeal versus both local market and region.

B Apply negative screening for macroeconomic and political factors to
temper bottom-up enthusiasm for specific securities.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

Fund

the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
1283 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI All Country Asia Ex-Japan Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, in particular existing
investments in developed markets

B understand and can accept the risks of the fund, including the
risks of investing in emerging markets

Main Risks

See “Risk Descriptions” for more information.

m  Country risk = China W Issuer concentration
m  Currency B Management

B Emerging markets B Market

B Equities m  Operational

m ESG B Small/mid cap

B Geographic concentration m  Stock Connect

B Investment fund m Style

Risk management method Commitment.

Expected level of leverage N/A.
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Equity Funds

T. Rowe Price Funds SICAV -
Asian ex-Japan Equity Fund - contined

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 0.17% USD1,000 USD100 UsD100
Q - 0.75% 017% USD1,000 usb100 uUsD100
| - 0.75% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Asian Opportunities Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies in Asia.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in any Asian country or
conduct most of their business in such countries. Types of securities
may include common shares, preferred shares, warrants, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Seek to invest in companies at reasonable prices in relation to
present or anticipated earnings, cash flow, or book value.

B Select those companies that have the most favourable combination
of company fundamentals, earnings potential, and relative valuation.

B Apply negative screening for macroeconomic and political factors to
temper bottom-up enthusiasm for specific securities.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI All Country Asia Ex-Japan Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

m  performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Singapore Private Ltd

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, in particular existing
investments in developed markets

B understand and can accept the risks of the fund, including the
risks of investing in emerging markets

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China W Issuer concentration
m  Currency B Management

B Emerging markets B Market

B Equities m  Operational

m ESG ®  Small/mid cap

B Geographic concentration B Stock Connect

B Investment fund

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

Asian Opportunities Equity Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

China Evolution Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of Chinese companies and may have significant
exposure to smaller capitalisation companies.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in China, Hong Kong, Macau
or Taiwan, or conduct most of their business in China. The securities
may be listed within and/or outside of China. Types of securities may
include common shares (including A, B and H shares, Red-chips and
P-chips), preferred shares, warrants, American Depository Receipts
(ADRs), Chinese Depositary Receipts (CDRs), European Depository
Receipts (EDRs) and Global Depository Receipts (GDRs). Investments
in China A shares may be made through the Shanghai-Hong Kong
Stock Connect or the Shenzhen-Hong Kong Stock Connect programs
and the QFIl program.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. For a summary of the main types of derivatives that may
be used within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Seek attractive investment opportunities across Chinese companies
listed both onshore and offshore.

m  Employ fundamental research to identify change in business
fundamentals or investor behaviour that will act as a catalyst to
increase a company’s value.

B Seek to purchase shares of companies at reasonable prices in
relation to present or anticipated earnings, cash flow, or book value.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment

decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
128 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR.

Benchmark MSCI China All Shares Index Net. The investment manager
is not constrained by any country, sector and/or individual security
weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However,
at times, market conditions may result in the fund’s performance being
more closely aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth.

B are looking to diversify their investments, in particular existing
investments in developed markets.

B understand and can accept the risks of the fund, including the
risks of investing in China.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk — China m  Investment fund
m  Currency M Issuer concentration
B Emerging markets B Management
B Equities B Market
m ESG m  Operational
B Geographic concentration ®  Small/mid cap
B Stock Connect

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

Chlﬂa EVO|UTIOH EQUIty FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.70% 017% USD1,000 USD100 uUsD100
Q - 0.81% 017% USD1,000 UsD100 usD100
| - 0.81% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

China Growth Leaders Equity Fund

Objective and Investment Policy

OBJECTIVE

To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of Chinese companies.

The fund invests primarily in equity and equity-related securities issued
by companies, considered by the investment manager to be market
leaders or future market leaders in their respective sectors, that are
either incorporated in China, Hong Kong or Macau, or conduct most of
their business in China. The securities may be listed within and/or
outside of China. Types of securities may include common shares,
preferred shares, American Depository Receipts (ADRs), Chinese
Depositary Receipts (CDRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investments in China may include
A, B and H shares, Red-chips and P-chips. Investments in China A
shares may be made through the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect programs and the QFlI
program.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. For a summary of the main types of derivatives that may
be used within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify attractive long-term investment
opportunities and create a portfolio of stocks that may have the
potential for positive excess returns.

B Invest primarily in Chinese companies with a large and/or growing
addressable market opportunity, which are either market leaders or
future market leaders in their given industry, and which have
attractive long-term sustainable growth.

B Focus on high-quality earnings, strong free cash flow growth and
shareholder-oriented management.

B Ensure valuation is reasonable relative to the long-term growth
opportunity of the given company.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
1283 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR.

Benchmark MSCI China 10/40 Net Index. The investment manager is
not constrained by any country, sector and/or individual security
weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However,
at times, market conditions may result in the fund’s performance being
more closely aligned with that of the benchmark index.

Benchmark use

B Performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth.

B are looking to diversify their existing investments in developed
markets by adding emerging markets exposure

B understand and can accept the risks of the fund, including the
risks of investing in China.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China W Issuer concentration
m  Currency B Management
B Emerging markets B Market
B Equities m  Operational
m ESG B Sector concentration
B Geographic concentration m  Small/mid cap
B Investment fund | Stock Connect
m Style

Risk management method Commitment.

Expected level of leverage N/A.

50 | T.RowePrice’

INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV -

China Growth Leaders Equity Fund - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -
Continental European

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies in Europe (excluding the UK).

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in any European country
(excluding the United Kingdom) or conduct most of their business in
such countries. Types of securities may include common shares,
preferred shares, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global Depository Receipts
(GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify and assess long-term
investment opportunities, looking for companies with high returns
on capital and capable of providing sustainable earnings across the
market cycle.

m  Apply a style-agnostic, focus on quality, avoiding style constraints
and investing in quality companies while maintaining a balanced
portfolio through market cycles.

B Use a disciplined approach to valuation, seeking to buy companies
at a clear discount to their intrinsic value.

Equity Fund

B Use a risk management approach assisted by diversification and
quantitative analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark FTSE Developed Europe Ex-UK Index Net. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in equities

Main Risks

See “Risk Descriptions” for more information.

m  Currency B  Management
B Equities m  Market

m ESG m  Operational

B Geographic concentration m  Small/mid cap
B Investment fund

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -
Continental European Equity Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% EUR1,000 EUR100 EUR100
Q - 0.65% 017% EUR1,000 EUR100 EUR100
| - 0.65% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
4 - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Emerging Markets Discovery Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a widely diversified
portfolio of shares of emerging market companies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in one of the economically
emerging countries of Latin America, Asia, Europe, Africa and the
Middle East or conduct most of their business in such countries. Types
of securities may include common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European Depository Receipts
(EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Seek companies trading at discounted valuations that do not reflect
their underlying fundamentals

B Emphasise companies that are supported by a secure dividend or
strong balance sheet

B Employ fundamental research to identify change in a business that
will act as a catalyst to re-rate the company.

m  Employ a bottom up portfolio construction process

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

" The secondary benchmark will be effective from 1st August 2023.

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark

1. MSCI Emerging Markets Net Index. The primary benchmark has
been selected because it is similar to the investment universe used
by the investment manager and therefore acts as an appropriate
comparator overall.

2. MSCI Emerging Markets Value Index Net. The secondary
benchmark has been selected to reflect the value style of the fund
and investors may use it as additional information to compare the
fund’s performance.

The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark indices and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B The fund’s benchmark(s), is (are) used for performance comparison
purposes only. For currency hedged share classes, the benchmark
(s) index (indices) may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, in particular existing
investments in developed markets

B understand and can accept the risks of the fund, including the
risks of investing in emerging markets

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China m  Investment fund

m  Country risk - Russia and B Management
Ukraine B Market

m  Currency m  Operational

B Emerging markets ®  Small/mid cap

B Equities B Stock Connect

m ESG m Style

B Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

Emerging Markets Discovery Equity Fund -

continued
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.90% 017% USD1,000 USD100 UsD100
Q - 0.905% 017% USD1,000 UsD100 usD100
| - 0.905% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S = - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Emerging Markets Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of emerging market companies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in one of the economically
emerging countries of Latin America, Asia, Europe, Africa and the
Middle East or conduct most of their business in such countries. Types
of securities may include common shares, preferred shares, warrants,
equity units, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Employ fundamental analysis to identify companies with sustainable
above-market earnings growth rates.

B Focus on franchise strength, management team quality, free cash
flow, and financing/balance sheet structure.

B \Verify relative valuation appeal versus both the local market and
broad sector opportunity set.

m  Apply negative screening for macroeconomic and political factors to
temper bottom-up enthusiasm for specific securities.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-

economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI Emerging Markets Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Singapore Private Ltd

The sub-investment manager may further, at its absolute discretion,
assign the management of a portion of the assets of the fund to other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, in particular existing
investments in developed markets

B understand and can accept the risks of the fund, including the
risks of investing in emerging markets

Main Risks

See “Risk Descriptions” for more information.

m  Country risk — China W Issuer concentration
m  Currency B Management

B Emerging markets m  Market

B Equities m  Operational

m ESG ®  Small/mid cap

B Geographic concentration B Stock Connect

B Investment fund m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

Emerging Markets Equity Fund - contined

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.90% 017% USD1,000 USD100 uUsD100
Q - 0.905% 017% USD1,000 UsD100 usD100
| - 0.905% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

European Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of European companies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in Europe or conduct most
of their business there. Types of securities may include common
shares, preferred shares, warrants, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Use fundamental research to identify and assess longterm
investment opportunities, looking for companies with high returns
on capital and capable of providing sustainable earnings across the
market cycle.

B Apply a style-agnostic, focus on quality, avoiding style constraints
and investing in quality companies while maintaining a balanced
portfolio through market cycles.

B Use a disciplined approach to valuation, seeking to buy companies
at a clear discount to their intrinsic value.

B Use a risk management approach assisted by diversification and
quantitative analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI Europe Net Index. The investment manager is not
constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in
securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in equities

Main Risks

See “Risk Descriptions” for more information.

m Currency B  Management
B Equities m  Market

m ESG m  Operational

B Geographic concentration ®  Small/mid cap
B Investment fund m  Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

EUI’Opeaﬂ Equﬂy FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% EUR1,000 EUR100 EUR100
Q - 0.65% 017% EUR1,000 EUR100 EUR100
| - 0.65% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
4 - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

European Select Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a high conviction
portfolio of shares of European companies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in Europe or conduct a
significant part of their business there. Types of securities may include
common shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify investment opportunities and
create a high conviction portfolio of shares that may have the
potential for positive excess returns.

W Focus on quality companies and companies that benefit from
change, and can compound value over time.

B Use a valuation approach that tilts the portfolio towards companies
with positive risk / reward.

B Use risk management tools to manage risk at a stock, sector and
factor level.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI Europe Net Index. The investment manager is not
constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in
securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in equities

Main Risks

See “Risk Descriptions” for more information.

m  Currency W Issuer concentration
B Equities m  Market

m ESG m  Operational

B Geographic concentration ®  Small/mid cap

B Investment fund m  Style

m  Management

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -
European Select Equity Fund - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% EUR1,000 EUR100 EUR100
Q - 0.75% 017% EUR1,000 EUR100 EUR100
| - 0.75% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
4 - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

European Smaller Companies Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of smaller publicly traded European companies.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in Europe or conduct most
of their business there, and that, at the time of purchase, are no larger
than those in the MSCI Europe Small Cap Index. Types of securities
may include common shares, preferred shares, warrants, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Invest in European small and mid-sized companies capable of
sustaining above-average, longterm earnings growth and selling at
reasonable prices.

B Use a benchmark-unconstrained approach.

Seek exposure to companies at different stages in the growth cycle.

B Adopt a longterm investment horizon emphasising bottom-up stock
selection as the primary source of excess return.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. The sustainability indicators are explained
in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI Europe Small Cap Index Net. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in the equities of smaller companies

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Liquidity

B Equities B Management
m ESG B Market

B Geographic concentration m  Operational

B Investment fund m  Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

European Smaller Companies Equity Fund -

continued
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative Additional
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance investment Redemption
A 5.00% 1.60% 0.17% EUR1,000 EUR100 EUR100
Q - 0.75% 0.17% EUR1,000 EUR100 EUR100
| - 0.75% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
z - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Frontier Markets Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of frontier markets companies.

The fund invests primarily in equity and equity-related securities of
companies that are either incorporated in those countries that are
included in the MSCI Frontier Emerging Markets Index as well as any
other countries not covered by the MSCI AC World Index. Types of
securities may include common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European Depository Receipts
(EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. For a summary of the main types of derivatives that may
be used within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Invest across the entire frontier investment universe, including
countries outside the MSCI Frontier Markets Index.

m  Employ a rigorous, risk-aware approach to identify quality growing
companies trading at attractive valuations.

B Employ fundamental analysis with a focus on returns, balance sheet
structure, management team and corporate governance.

m  Apply a disciplined approach to valuation. Verify relative valuation
appeal versus peers and history.

m  Consider macroeconomic and political factors to temper bottom-up
enthusiasm.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an

investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR.

Benchmark MSCI Frontier Markets 10/40 Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, in particular existing
investments in developed markets

B understand and can accept the risks of the fund, including the
risks of investing in frontier markets

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Investment fund

B Emerging markets B [ssuer concentration

B Equities B Liquidity

m ESG B Management

B Frontier markets m  Market

B Geographic concentration m  Operational
B Sector concentration
B Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

Frontier Markets Equity Fund - cortinues

Entry Charge

Management

Operating and
Administrative

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 2.00% 0.17% USD1,000 USD100 UsD100
Q - 0.955% 017% USD1,000 UsD100 UsD100
| - 0.955% 0.10% USD2.5 million USD100 -

J - - - USD10 million - -
S - - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Future of Finance Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in companies that
create or use innovative financial technologies in products, services
and/or their business operations. The companies may be anywhere in
the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities of
fintech-focused companies, such as common shares, preferred shares,
warrants, American Depository Receipts (ADRs), Chinese Depositary
Receipts (CDRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs). Investments in China may include A and H
shares. Investments in China A shares may be made through the
Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect programs. The fund may invest up to 30% in emerging
markets,

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Identify companies that enable, create or use innovative financial
technologies in products, services and/or business operations.

| Utilise a proprietary global research platform using fundamental
analysis to select companies with sound fundamentals and growth
prospects.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.
SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.
Benchmark MSCI All Country World Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.
Benchmark use
B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are seeking the potential for capital growth through investment in
financial and technology stocks

B understand and can accept the risks of the fund, including the
risks of investing in equities globally

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China W Issuer concentration
m  Currency B  Management
B Emerging markets B Market
B Equities m  Operational
m ESG B Sector concentration
B Geographic concentration ®m  Small/mid cap
B Investment fund | Stock Connect
m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

I:Uture Of Flﬂaﬂce EC]UIJ[y FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.62% 017% USD1,000 USD100 uUsD100
Q - 0.775% 017% USD1,000 UsD100 usD100
| - 0.775% 0.10% USD2.5 million UsD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Focused Growth Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies that have the potential for above
average and sustainable rates of earnings growth. The companies may
be anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities of listed
companies. Types of securities may include common shares, preferred
shares, warrants, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

| Identify “best ideas” by assessing companies in a global sector
context, using a bottom-up approach to create a focused high-
conviction global portfolio of around 60 to 80 companies.

| Utilise a proprietary global research platform using fundamental
analysis to identify companies with improving fundamentals and
growth prospects.

W Integrate macroeconomic and local market factors in stock
selection decisions.

B Measure valuation appeal against the local market and broad sector
opportunity set.

B Invest in a broad range of shares across all capitalisations,
incorporating developed and emerging markets.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-

" The secondary benchmark will be effective from 1st August 2023

economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark

1. MSCI All Country World Net Index. The primary benchmark has
been selected because it is similar to the investment universe used
by the investment manager and therefore acts as an appropriate
comparator overall.

2. MSCI All Country World Growth Index Net. The secondary
benchmark has been selected to reflect the growth style of the
fund and investors may use it as additional information to compare
the fund’s performance.”

The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark indices and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B The fund’s benchmark(s), is (are) used for performance comparison
purposes only. For currency hedged share classes, the benchmark
(s) index (indices) may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in equities globally

Main Risks

See “Risk Descriptions” for more information.

m  Currency m  Liquidity

B Emerging markets B Management
B Equities m  Market

m ESG m  Operational

B Geographic concentration m  Small/mid cap
B Investment fund m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -

GlObal FOCUS@d GFO\/\/th EQUIty FUHd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Growth Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies that have the potential for above-
average and sustainable rates of earnings growth. The companies may
be anywhere in the world, including emerging markets.

Effective 1 February 2024, although the fund does not have sustainable
investment as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment to maintain
at least 10% of the value of its portfolio invested in Sustainable
Investments. The investment manager implements the following
investment strategies: exclusion screen, sustainable investment
exposure and active ownership. Details of how environmental and
social characteristics are promoted are further explained in the fund’s
Sustainability annex to this prospectus.

The fund invests primarily in equity and equity-related securities of listed
companies whose market capitalisation, at the time of purchase, falls
within or above the range covered by the MSCI All Country World
Index. Types of securities may include common shares, preferred
shares, warrants, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. From 1 February 2024, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Identify “best ideas” by assessing companies in a global sector
context, using a bottom-up approach to create a high-conviction
global portfolio of around 150 to 200 companies.

| Utilise a proprietary global research platform using fundamental
analysis to identify companies with superior and sustainable growth
prospects.

W Integrate macroeconomic and local market factors in stock
selection decisions.

B Measure valuation appeal against the local market and broad sector
opportunity set.

B Invest in a broad range of shares across all capitalisations,
incorporating developed and emerging markets.

W Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR. (From 1 February 2024: Article 8. All the relevant ESG
information is available in the fund’s Sustainability annex to this
prospectus.)

Benchmark

1. MSCI All Country World Net Index. The primary benchmark has
been selected because it is similar to the investment universe used
by the investment manager and therefore acts as an appropriate
comparator overall.

2. MSCI All Country World Growth Index Net. The secondary
benchmark has been selected to reflect the growth style of the
fund and investors may use it as additional information to compare
the fund’s performance.

The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B The fund’s benchmark(s), is (are) used for performance comparison
purposes only. For currency hedged share classes, the benchmark
(s) index (indices) may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in equities globally

Main Risks

See “Risk Descriptions” for more information.

m  Currency B  Management
B Emerging markets B Market

B Equities m  Operational

m ESG ®m  Small/mid cap
B Geographic concentration m Style

B Investment fund

Risk management method Commitment.

Expected level of leverage N/A.

70 | T.RowePrice

INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV -

GlObal GI’O\/\/th EQUIty FUﬂd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Impact Equity Fund

Objective and Investment Policy

OBJECTIVE

To have a positive impact on the environment and society by investing
primarily in sustainable investments, where the companies’ current or
future business activities are expected to generate a positive impact
whilst at the same time seeking to increase the value of its shares, over
the long term, through growth in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies which may be anywhere in the world,
including emerging markets. The investment manager will focus on
companies that it believes have the potential to create positive social or
environmental impact through their products or services, and that
appear to offer superior growth prospects and investment
characteristics.

The fund has sustainable investment as an objective that the fund aims
to achieve through its commitment to maintain at least 70% of the value
of its portfolio invested in Sustainable Investments. The investment
manager implements the following investment strategies: impact
exclusions and positive impact inclusion. Details of how the fund aims
to achieve its sustainable investment objective are further explained in
the fund’s Sustainability annex to this prospectus.

The fund invests primarily in equity and equity-related securities. Types
of securities may include common shares, preferred shares, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investments in China may include
A and H shares. Investments in China A shares may be made through
the Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund’s objective. For a summary of the main types of derivatives that
may be used within the fund and what they may be used for, refer to
the ‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house proprietary
impact screening process to select companies for its portfolio. Each
company selected for inclusion in the fund’s portfolio has current or
future business activities that are expected to generate a material and
measurable positive impact under one of the three impact pillars listed
in the ‘T. Rowe Price Impact Inclusion Criteria’ section. In addition, the
investment process aims to select companies capable of achieving and
sustaining above-average, long-term earnings and cash flow growth.

Impact Investment Framework The fund seeks to achieve its
sustainable investment objective through the investment manager’s
impact inclusion criteria, investment process alignment with one or
more of the UN Sustainable Development Goals (UN SDGs) and the
application of its proprietary impact exclusion list which aims to avoid
sectors and/or companies whose activities may be considered harmful
to the environment and/or society.

Securities are screened first to exclude those whose activities may be
considered harmful to the environment and/or society, through

exposure to the categories outlined in the proprietary impact exclusion
list. Securities are also screened with respect to conduct issues as
determined through the investment manager's ESG assessment. The
investment manager then selects companies, from the remaining
universe on the basis of the positive impact inclusion criteria. As the
fund has a sustainable investment objective, it must also ensure that the
securities it holds do not cause significant harm to any environmental or
social objective and investee companies follow good governance
practices. The investment manager’s approach to these criteria is
detailed in the fund’s pre-contractual disclosure, annexed to this
prospectus. For further details see the T. Rowe Price Impact Investment
Strategy, T. Rowe Price Impact Exclusion List and T. Rowe Price Impact
Inclusion Criteria sections on page 127.

The fund embeds governance analysis into the investment process and
engages in active ownership, monitoring, and mutual engagement with
the issuers of the securities in which it invests. This includes regular
dialogue with issuers and active proxy voting. More information and the
investment manager’'s engagement policy, proxy voting principles and
other insights can be found on https://www.troweprice.com/esg.

SFDR classification Article 9. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI All Country World Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in environmental and social impact

B want to make an environmental or social impact alongside a
financial return

B understand and can accept the risks of the fund, including the
risks of investing in equities globally

Main Risks

See “Risk Descriptions” for more information.

B Country risk - China B Management

m  Currency B Investment fund
B Emerging markets B Market

B Equities m  Operational

m ESG B Small/mid cap

B Geographic concentration m  Stock Connect

Risk management method Commitment.

Expected level of leverage N/A.
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GlObal |mpaCt EQUIty FUﬂd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0,75% 017% USD1,000 UsD100 usD100
| - 0,75% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Natural Resources Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a widely diversified
portfolio of shares of natural resources or commodities-related
companies. The companies may be anywhere in the world, including
emerging markets.

The fund invests primarily in equity and equity-related securities of
companies that own or develop natural resources and other basic
commodities, such as common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European Depository Receipts
(EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. For a summary of the main types of derivatives that may
be used within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Focus on wel-managed companies with attractive long-term supply-
demand fundamentals.

B Invest in companies that operate “downstream” from these
resources, such as refining, paper manufacturing, steel fabrication
and petrochemicals.

W Assess resource/commodity cycles, industry valuations and
company fundamentals.

B Broadly diversify holdings to manage portfolio risk profile relative to
highly concentrated exposure to a single commaodity.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an

Operating and

investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR.

Benchmark MSCI World Select Natural Resources Net Index. The
investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the
benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments, especially in
periods of accelerating inflation

B understand and can accept the risks of the fund, including the
risks of investing in equities and in commodities

Main Risks

See “Risk Descriptions” for more information.

m  Currency B  Management

B Equities B Market

m ESG m  Operational

B Geographic concentration B Sector concentration
B Investment fund B Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 UsD100 UsD100
Q - 0.75% 017% USD1,000 UsD100 uUsD100
| - 0.75% 0.10% USD2.5 million UsD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Real Estate Securities Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares in the long term through both growth
in the value of, and income from, its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of securities issued by real-estate related companies. The
companies may be anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities of
companies that commit most of their assets to, or derive most of their
revenues or profits from, real-estate related activities. These activities
may include owning, operating, managing, financing, servicing,
developing, acquiring or selling real estate. The portfolio may include
investments in real estate operating companies (REOCs), real estate
investment trusts (REITs) or similar entities. The fund may invest in
common shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

| Utilise a proprietary global research platform using fundamental
analysis with a bottom-up approach.

B Assess the capability, strategy and management of companies.

m Evaluate the asset base potential.

B Understand the supply and demand dynamics by property and
market.

B Analyse balance sheet strength and flexibility.

Integrate a risk-adjusted perspective throughout its analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark FTSE EPRA NAREIT Developed Index Net. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

The sub-investment manager may further, at its absolute discretion,
assign the management of a portion of the assets of the fund to other
entities of T. Rowe Price group, already approved by the CSSF as
investment managers.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in equities and in real estate securities

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Market

m  Equities B Operational

m ESG B Real estate investments
B Geographic concentration B Sector concentration

B  Investment fund ®  Small/mid cap

m  Management

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -
Global Real Estate Securities Fund - continues

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million UsSD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Select Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a high conviction
portfolio of shares of companies anywhere in the world, including
emerging markets.

Effective 1 February 2024, although the fund does not have sustainable
investment as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment to maintain
at least 10% of the value of its portfolio invested in Sustainable
Investments. The investment manager implements the following
investment strategies: exclusion screen, sustainable investment
exposure and active ownership. Details of how environmental and
social characteristics are promoted are further explained in the fund’s
Sustainability annex to this prospectus.

The fund invests primarily in equity and equity-related securities. Types
of securities may include common shares, preferred shares, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investment in China A shares may
be made through the Shanghai-Hong Kong Stock Connect or the
Shenzhen-Hong Kong Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

The investments underlying this fund do not take into account the EU
criteria for environmentally sustainable economic activities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. From 1 February 2024, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund. For
a summary of the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund Derivatives
Usage’ section on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Use fundamental research and a proprietary global research
platform to identify attractive investment opportunities and create a
high conviction portfolio of shares that may have the potential for
positive excess returns.

B Focus on 1) quality companies with good management teams
which can compound value over time; 2) cyclical companies with
solid business models trading at depressed valuations; and 3)
turnaround situations.

B Use scenario analysis to assess valuation and buy when the stock
price offers a favourable risk/return trade off.

B Assess environmental, social and governance (“ESG”) factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification The fund is not classified under Article 8 or 9 but
applies ESG integration into the investment process, in line with Article
6 of the SFDR. (From 1 February 2024: Article 8. All the relevant ESG
information is available in the fund’s Sustainability annex to this
prospectus.)

Benchmark MSCI World Net Index. The investment manager is not

constrained by any country, sector and/or individual security weightings

relative to the benchmark index and has complete freedom to invest in

securities that do not form part of the benchmark. However, at times,

market conditions may result in the fund’s performance being more

closely aligned with that of the benchmark index.

Benchmark use

B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in equities.

Main Risks

See “Risk Descriptions” for more information.

m  Currency M Issuer concentration
B Emerging markets B Management

B Equities B Market

m ESG m  Operational

B Geographic concentration B Sector concentration
B Investment fund B Small/mid cap

Risk management method: Commitment.

Expected level of leverage: N/A.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

GlObal SeleCt EQUIty FUﬂd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 usD100 UsD100
Q - 0,75% 017% USD1,000 usD100 UsD100
| - 0,75% 0.10% USD2.5 million usD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Structured Research Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a widely diversified
portfolio of shares of companies selected by T. Rowe Price’s team of
global research analysts under the supervision of the portfolio
managers. The companies may be anywhere in the world, including
emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities. Types
of securities may include common shares, preferred shares, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investments in China may include
A and H shares. Investments in China A shares may be made through
the Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

| Utilise a proprietary global research platform using fundamental
analysis.

m  Combine fundamental research with highly structured portfolio
construction.

B Select companies within tightly controlled stock limits relative to the
MSCI All Country World Net Index. "

B Assess environmental, social and governance factors with particular
focus on those considered most likely to have a material impact on
the performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the

investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘ESG Investment
Policy’ section on page 123 for more details.

SFDR classification Article 8. The sustainability indicators are explained
in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI All Country World Net Index*.

Benchmark use

B portfolio construction. The fund is managed with individual security
limits relative to the benchmark index. The fund may deviate slightly
from the targeted positions as a result of the application of the
exclusion list. Although the investment manager has freedom to
invest in securities that do not form part of the benchmark, its
ability to deviate from it is somewhat limited. By design of its
investment strategy, the fund’s performance may, at times, be
relatively closely aligned with that of the benchmark.

B performance comparison. The benchmark, however, is a broad
market index and, as such, not aligned with the sustainable
characteristics of the fund.

B For currency hedged share classes, the benchmark index may be
hedged to the currency of that share class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGERS
T. Rowe Price Associates, Inc.
T. Rowe Price Hong Kong Limited

T. Rowe Price Singapore Private Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B understand and can accept the risks of the fund, including the
risks of investing in equities

Main Risks

See “Risk Descriptions” for more information.

m  Currency B  Management
B Emerging markets B Market

B Equities m  Operational

m ESG ®  Small/mid cap
B Geographic concentration

B Investment fund

Risk management method: Commitment.

Expected level of leverage: N/A.

* The benchmark used by this fund is provided by MSCI Limited, a benchmark administrator authorised by the UK FCA pursuant to the UK Benchmark Regulation and included in the FCA Financial Services
Register. During the EU BMR transitional period (as defined in EU BMR Article 51) EU supervised entities can use third country benchmarks even if they are not included in the ESMA register until 1 January
2024. The investment manager maintains a written plan setting out the actions to be taken in the event that this benchmark materially changes or ceases to be provided.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Global Structured Research Equity Fund -

continued

Entry Charge

Management

Operating and
Administrative

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.75% 017% USD1,000 UsD100 USD100
Q - 0.35% 017% USD1,000 usD100 usD100
| - 0.35% 0.10% UsD2.5 million usD100 -

J - - - USD10 million - -
S = - 0.10% USD5 million - -
z - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Technology Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of technology development or utilisation companies,
with a focus on leading global technology companies. The companies
may be anywhere in the world, including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities of
technology-focused companies, such as common shares, preferred
shares, warrants, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Utilise a proprietary global research platform in the analysis of
companies, sectors and industry trends.

W Invest primarily in medium- to large-sized companies with strong
and/or increasing market share and product pipelines that appear
to be strategically poised for long-term growth.

B Seek to avoid investing in overvalued shares by purchasing
companies with strong business models and ensuring that multiples
are reasonable relative to a company’s history, its peers, and the
market.

B Assess environmental, social and governance (“ESG”) factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.
SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.
Benchmark MSCI AC World Information Technology Net Index. The
investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the
benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.
Benchmark use
B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in equities globally and in commodities

Main Risks

See “Risk Descriptions” for more information.

m  Country risk = China m  Market

m  Currency m  Operational

B Emerging markets W Sector concentration
B Equities ®  Small/mid cap

m ESG m  Stock Connect

B Geographic concentration m  Style

B Investment fund

B Issuer concentration

B  Management

Risk management method Commitment.

Expected level of leverage N/A.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Global Technology Equity Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.75% 017% USD1,000 USD100 UsD100
Q - 0.835% 017% USD1,000 usD100 usD100
| - 0.835% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Global Value Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a widely diversified
portfolio of undervalued shares of companies anywhere in the world,
including emerging markets.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in undervalued equity and equity-related
securities such as common shares, preferred shares, American
Depository Receipts (ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). The fund may not invest more than
10% of its assets in China. Investments in China may include A, H and
B shares. Investments in China A shares may be made through the
Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect programs.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Emphasise attractively valued companies with prospects for
improving earnings growth.

m  Employ rigorous and comprehensive research to identify and
assess investment opportunities.

W Allocate country and sector positions through the consideration of
the attractiveness of individual investments as well as the
macroeconomic environment.

B Assesses environmental, social and governance (“ESG”) factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the fund’s portfolio. These ESG factors, which are incorporated into

" The secondary benchmark will be effective from 1st August 2023

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.

SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark

1. MSCI World Net Index. The primary benchmark has been selected
because it is similar to the investment universe used by the
investment manager and therefore acts as an appropriate
comparator overall.

2. MSCI World Value Index Net. The secondary benchmark has been
selected to reflect the value style of the fund and investors may use
it as additional information to compare the fund’s performance.”

The investment manager is not constrained by any country, sector and/
or individual security weightings relative to the benchmark index and
has complete freedom to invest in securities that do not form part of
the benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

B The fund’s benchmark(s), is (are) used for performance comparison
purposes only. For currency hedged share classes, the benchmark
(s) index (indices) may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in equities globally

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Management
B Equities m  Market

m ESG m  Operational

B Geographic concentration m  Small/mid cap
B Investment fund m  Style

Risk management method Commitment.

Expected level of leverage N/A.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

GlObal Value EQUIty FUﬂd - continued

Entry Charge

Management

Operating and
Administrative

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -
J - - - USD10 million - -
S - - 0.10% USD5 million - -
4 - - - USD25 million - -
See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

Japanese Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a widely diversified
portfolio of shares of companies in Japan.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily in equity and equity-related securities of
companies that are either incorporated in Japan or conduct most of
their business there. Types of securities may include common shares,
preferred shares, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global Depository Receipts
(GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Consider macroeconomic factors in the implementation of a
primarily bottom-up and research driven process.

B Seek growth opportunities across the market capitalisation and
market sector spectrums.

B Manage risk at stock, sector, and market cap-range levels.

Use portfolio rebalancing as an effective risk management tool.

B Assess environmental, social and governance (“ESG”) factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the fund’s portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
123 for more details.
SFDR classification Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.
Benchmark TOPIX Index Net. The investment manager is not
constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in
securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.
Benchmark use
m  performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Japan, Inc.

Planning your Investment
Designed for Investors who plan to invest for the medium to long term.

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

B understand and can accept the risks of the fund, including the
risks of investing in the equities of smaller companies

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Management

B Equities B Market

m ESG m Liquidity

B Geographic concentration m  Operational

B Investment fund ®  Small/mid cap
m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -
Japaﬂese Equﬂy FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% EUR1,000 EUR100 EUR100
Q - 0.75% 017% EUR1,000 EUR100 EUR100
| - 0.75% 0.10% EUR2.5 million EUR100 -
J - - - EUR10 million - -
S - - 0.10% EURS million - -
4 - - - EUR25 million - -

See “Notes on Fund Costs” on page 115.
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T. Rowe Price Funds SICAV -

US All-Cap Opportunities Equity Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through growth
in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares or related securities issued by companies in the
United States of America.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and social characteristics is
achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments. The
investment manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and active
ownership. Details of how environmental and social characteristics are
promoted are further explained in the fund’s Sustainability annex to this
prospectus.

The fund invests primarily across the market cap spectrum in equity
and equity-related securities of companies located in the United States
of America. It has the flexibility to invest in a broad range of sectors and
investment styles and capitalizations which enables the fund to
opportunistically take positions in companies and allocate the portfolio.
Types of securities may include common shares, preferred shares,
warrants, and American Depository Receipts (ADRs). The fund may
also invest in companies that are incorporated in emerging markets.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 121. However, as at the date of this prospectus, the fund does not
expect to invest in any other eligible securities, on an ancillary basis, to
more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a summary of
the main types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives Usage’ section
on page 137.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Seek to invest in companies with favourable fundamentals, such as
a strong balance sheet, sound business strategy, and promising
competitive positioning.

B Select those companies that have the most favourable combination
of company fundamentals, earnings potential, and relative valuation.

B Seek out opportunities where they exist in the market, having the
flexibility to invest in a broad range of sectors, investment styles,
and market capitalizations. While the fund generally takes a growth
approach to security selection, the fund has the flexibility to
opportunistically invest in companies with either growth or value
characteristics.

The investment manager also assesses environmental, social and
governance (“ESG”) factors with particular focus on those considered
most likely to have a material impact on the performance of the
holdings or potential holdings in the fund’s portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation,