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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
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law or regulation. This prospectus is not an offer or solicitation in
any jurisdiction, or to any 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 Commaodity
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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 126. 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 160.

Currency abbreviations

AUD
BRL
CAD
CHF
CNH

DKK
EUR
GBP

* As Brazilian real is a restricted currency, share classes cannot be

Australian dollar
Brazilian real*
Canadian dollar
Swiss franc
Offshore Chinese
renminbi

Danish krone

Euro

British pound sterling

HKD
JPY

NOK
NzD
SEK
SGD
usSD

Hong Kong dollar
Japanese yen
Norwegian krone
New Zealand dollar
Swedish krona
Singapore dollar
United States dollar

denominated in this currency. BRL hedged share classes will be
denominated in the base currency of the relevant fund.

T.RowePrice*
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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, (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
‘General Investment Powers and Restrictions’ section commencing
on page 126. 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. 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 141 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 143.

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 128 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

m 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:

m are interested in a combination of income and capital
appreciation

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

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



Bond Funds
T. Rowe Price Funds SICAV —

Asia Credit Bond Fund - continued

Main Risks

The main risks applicable to the fund are listed below (in no

Contingent convertible bond
Country risk — China

Geographic concentration
Hedging

particular order). These risks are in addition to the generic risks Credit High yield bond
applicable to all funds. Further details are set out in the Risk Default Interest rate
Descriptions section. Derivatives Liquidity

Emerging markets
Frontier markets

Total return swap

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 0.65% 0.17% - - = =
B - 0.65% 0.17% 0.50% - - -
C - 0.25% 0.17% - - - -
Q - 0.31% 0.17% - - - -
| - 0.31% 0.10% - USD1 million - -
E - 0.25% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice: | 7



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 126. 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 141 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 143.

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
128 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

m 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 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS m High yield bond

m Contingent convertible bond ™ Interest rate

m Credit m Issuer concentration

m Currency ®  Liquidity

m Default m Prepayment and extension
m Derivatives B Real estate investments

m Emerging markets m Sector concentration

B Geographic concentration m Total return swap

B Hedging

Risk management method Relative VaR.
Leverage expected to be within the range: 100-500%.

8 | T.RowePrice



T. Rowe Price Funds SICAYV —
Diversitied Income Bond Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee Initial investment/balance investment Redemption
A 5.00% 0.84% 0.17% - - - =
B - 0.84% 0.17% 0.50% - - -
C - 0.33% 0.17% - - - -
Q - 0.40% 0.17% - - - -
| - 0.40% 0.10% - USD1 million - -
E - 0.33% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice* | 9



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 126. 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. 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 141 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 143.

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 128 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

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 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:

m 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

10 | T.RowePrice*



T. Rowe Price Funds SICAV —

Dynamlc Credlt Fund — continued
Main Risks

m ABS/MBS m Geographic concentrations
The main risks applicable to the fund are listed below (in no m Contingent convertible bond ® Hedging
particular order). These risks are in addition to the generic risks m  Country risk — China m High yield bond
applicable to all funds. Further details are set out in the Risk m Credit B Interest rate
Descriptions section. m Currency m |ssuer concentration
m Default m Liquidity
m Derivatives m  Prepayment and extension
m Distressed or defaulted debt m Sector Concentration
securities m Total return swap

m Emerging markets
m Frontier Markets

Risk management method Absolute VaR.
Leverage expected to be within the range: 200-1500%."

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee Initial investment/balance investment Redemption
A 5.00% 0.985% 0.17% - - - -
B - 0.985% 0.17% 0.50% - - -
Cc - 0.39% 0.17% = = = -
Q - 0.47% 0.17% - - - -
| - 0.47% 0.10% - USD1 million - -
E - 0.39% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

* The leverage levels can vary significantly, influenced by market conditions and investment opportunities at any given moment. For instance, periods of higher leverage may be driven by the use
of short-term interest rate futures (typically 3-month SOFR futures), which have a large contract size and require large notionals due to their lower duration. The average leverage level is
expected to be 400%.

T.RowePrice: | 11



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 126. 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 141 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 143.

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 128 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. J.P Morgan Emerging Markets Blended Equal Weight. The
primary benchmark has been selected because it reflects the
broad investment universe used by the investment manager and
therefore acts as an appropriate performance comparator.

2. ICE BofA US 3-Month Treasury Bill Index. The secondary
benchmark has been selected to reflect the 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 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 indices 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.

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:
H are interested in a combination of income and investment
growth through investment
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T. Rowe Price Funds SICAV —

Dynamic Emerging Markets Bond Fund -

continued
m  are looking to diversify their investments, in particular existing = ABS/MBS ®m Frontier markets
investments in developed markets m Contingent convertible bond ® Geographic concentrations
B understand the risks and can accept the volatility associated m Country risk — China m Hedging
with investing in emerging markets as well as the risks of using m Credit m High yield bond
derivatives m Currency H Interest rate
m Default m Liquidity
Main Risks m Derivatives m  Sector concentration
The main risks applicable to the fund are listed below (in no m Distressed or defaulted debt ® Total return swap
particular order). These risks are in addition to the generic risks securities
applicable to all funds. Further details are set out in the Risk ®  Emerging markets

Descriptions section. Risk management method Relative VaR.

Leverage expected to be within the range 0-300% (not

guaranteed).
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee  Initial investment/balance investment Redemption
A 5.00% 1.15% 0.17% - - - -
B - 1.15% 0.17% 0.50% - - -
Cc - 0.45% 0.17% - - - -
Q - 0.55% 0.17% - - - -
| - 0.55% 0.10% - USD1 million - -
E - 0.45% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

Dynamic Global Bond Fund

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 126. 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 141 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 143.

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 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 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 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS ® Hedging

m Contingent convertible bond ® High yield bond

m Credit B Interest rate

m Currency m Issuer concentration

m Default ® Liquidity

m Derivatives m  Prepayment and extension

m Distressed or defaulted debt m Sector concentration
securities m Total return swap

m Emerging markets
m  Geographic concentrations

Risk management method Absolute VaR.
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T. Rowe Price Funds SICAV —

Dynamlc GlObal Bond Fund — continued

Leverage expected to be within the range 100-500% (not

guaranteed).
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption

A 5.00% 0.88% 0.17% - - = =
B - 0.88% 0.17% 0.50% - - -
Cc - 0.345% 0.17% - - - -
Q - 0.42% 0.17% - - - -
| - 0.42% 0.10% - USD1 million - -
E - 0.345% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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. 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 141 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
143.

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
128 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

m 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:

m are interested in a combination of income and investment
growth

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

m understand the risks and can accept the volatility associated
with investing in emerging markets as well as the risks of using
derivatives
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T. Rowe Price Funds SICAV —

Emerging Local Markets Bond Fund - continued

Main Risks = Contingent convertible bond

m  Frontier markets
The main risks applicable to the fund are listed below (in no m  Country risk — China m  Geographic concentration
particular order). These risks are in addition to the generic risks m  Country risk — Russia and B Hedging
applicable to all funds. Further details are set out in the Risk Ukraine m High yield bond
Descriptions section. m  Credit m Interest rate
m  Currency m Issuer concentration
m Distressed or defaulted debt m  Liquidity
securities m Sector concentration
m  Default m Total return swap

m Derivatives
m Emerging markets

Risk management method Relative VaR.

Leverage expected to be within the range 0-300%.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.99% 0.17% - - - -
B - 0.99% 0.17% 0.50% - - -
(0 - 0.39% 0.17% - - - -
Q - 0.47% 0.17% - - - -
| - 0.47% 0.10% - USD1 million - -
E - 0.39% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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. 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 141 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
143.

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
128 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

m 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:

m are interested in a combination of income and investment
growth

m 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

18 | T.RowePrice*



T. Rowe Price Funds SICAV —

Emerging Markets Bond Fund - contined

Main Risks

The main risks applicable to the fund are listed below (in no

particular order). These risks are in addition to the generic risks

applicable to all funds. Further details are set out in the Risk

Descriptions section.

Contingent convertible bond =
Credit

Default

Derivatives

Distressed or defaulted debt
securities

m Emerging markets

Frontier markets
Hedging

High yield bond
Interest rate
Liquidity

Sector concentration

Risk management method Relative VaR.

Leverage expected to be within the range 0-100%.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.05% 0.17% - - - -
B - 1.05% 0.17% 0.50% - - -
Cc - 0.415% 0.17% - = = -
Q - 0.50% 0.17% - - - -
| - 0.50% 0.10% - USD1 million - -
E - 0.415% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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. 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 141 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
143.

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 128 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

m 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.

T. Rowe Price Hong Kong Limited

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:

H are interested in a combination of income and investment
growth

m 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
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T. Rowe Price Funds SICAV —

Emerging Markets Corporate Bond Fund -

continued

Main Risks

The main risks applicable to the fund are listed below (in no

particular order). These risks are in addition to the generic risks

applicable to all funds. Further details are set out in the Risk

Descriptions section.

m  Contingent convertible bond ®m Frontier markets
m  Country risk — China m  Geographic concentration
m  Credit ® Hedging
m  Default m High yield bond
m Derivatives B Interest rate
m Distressed or defaulted debt m  Liquidity
securities m Total return swap

m  Emerging markets

Risk management method Relative VaR.
Leverage expected to be within the range 0-100%.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.05% 0.17% - - - -
B - 1.05% 0.17% 0.50% - - -
(03 - 0.415% 0.17% - - - -
Q - 0.50% 0.17% - - - -
| - 0.50% 0.10% - USD1 million - -
E - 0.415% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 141 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
143.

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 128 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

m 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:

m are interested in a combination of income and investment
growth

m understand and can accept the risks of the fund, including the
risks of investing in the bond market and in derivatives

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Contingent convertible bonds m High yield bond

m Credit B Interest rate

m Default ® Liquidity

m Derivatives m  Sector concentration
B Geographic concentration m Total return swap

® Hedging

Risk management method Relative VaR.

Leverage expected to be within the range 0-200%.
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T. Rowe Price Funds SICAV —
Euro Corporate Bond Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.435% 0.17% - - - =
B - 0.435% 0.17% 0.50% - - -
C - 0.13% 0.17% - - - -
Q - 0.16% 0.17% - - - -
| - 0.16% 0.05% - EUR1 million - -
E - 0.13% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 141 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 143.

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 128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Credit

m Default

m Derivatives

m Distressed or defaulted debt
securities

m  Geographic concentration

Hedging

High yield bond
Interest rate
Liquidity

Total return swap

Risk management method Relative VaR.

Leverage expected to be within the range 0-200%.
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European High Yield Bond Fund - contined

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.15% 0.17% - - - =
B - 1.15% 0.17% 0.50% - - -
C - 0.45% 0.17% - - - -
Q - 0.545% 0.17% - - - -
| - 0.545% 0.10% - EUR1 million - -
E - 0.45% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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
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 126. 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 141 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 143.

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
128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS B Hedging

m Contingent convertible bond m Interest rate

m Credit W Issuer concentration

m Currency ® Liquidity

m Distressed or defaulted debt m Prepayment and extension
securities B Real estate investments

m Derivatives m  Sector concentration

m Emerging markets m Total return swap

B Geographic concentration

Risk management method Relative VaR.
Leverage expected to be within the range: 100-500%.
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T. Rowe Price Funds SICAV —

Global Aggregate Bond Fund - contined

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.65% 0.17% - - - =
B - 0.65% 0.17% 0.50% - - -
C - 0.25% 0.17% - - - -
Q - 0.31% 0.17% - - - -
| - 0.31% 0.10% - USD1 million - -
E - 0.25% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 rated BBB-
or higher by Standard & Poor’s or with an equivalent rating (or, if
unrated, are of equivalent quality). 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-linked
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 137, 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 126. 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 141 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 143.

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
128 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

m 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:

H 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.
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T. Rowe Price Funds SICAV —
GlObal GOVCI’nment BOIld Fund — continued

Risk management method Relative VaR.

®m ABS/MBS ® Interest rate
m Credit H Issuer concentration Leverage expected to be within the range: 100-1000%."
m  Currency ® Liquidity
m  Default m Prepayment and extension
m Derivatives m Sector concentration
m  Geographic concentration m Total return swap
® Hedging
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.585% 0.17% - - - =
B - 0.585% 0.17% 0.50% - - -
(o3 - 0.23% 0.17% - - - -
Q - 0.28% 0.17% - - - -
| - 0.28% 0.10% - USD1 million - -
E - 0.23% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

* The leverage levels can vary significantly, influenced by market conditions and investment opportunities at any given moment. For instance, actively managing FX positions can lead to changes
in leverage as positions are initiated, adjusted, or renewed. The average leverage level is expected to be 400%.
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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 126. 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 141 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 143.

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 128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Contingent convertible bond ® Geographic concentration
m Credit ® Hedging
m Default m High yield bond
m Derivatives m Interest rate
m Distressed or defaulted debt m Liquidity
securities m Total return swap

m Emerging markets
m Frontier markets

Risk management method Relative VaR.

Leverage expected to be within the range 0-200%.
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T. Rowe Price Funds SICAV —

Global High Income Bond Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.15% 0.17% - - - =
B - 1.15% 0.17% 0.50% - - -
C - 0.45% 0.17% - - - -
Q - 0.545% 0.17% - - - -
| - 0.545% 0.10% - USD1 million - -
E - 0.45% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 141 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 143.

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 128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Contingent convertible bond ® Hedging

m Credit m High yield bond

m Default m Interest rate

m Derivatives ® Liquidity

m Distressed or defaulted debt m Total return swap
securities

B Geographic concentration

Risk management method Relative VaR.

Leverage expected to be within the range 0-100% (not
guaranteed).
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Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption

A 5.00% 1.15% 0.17% - - - =
B - 1.15% 0.17% 0.50% - - -
C - 0.45% 0.17% - - - -
Q - 0.545% 0.17% - - - -
| - 0.545% 0.10% - USD1 million - -
E - 0.45% 0.10% - USD1 million - -
J - - - - USD10 million - -
S - - 0.10% - USD1 million - -
z - - - - USD25 million - -

See “Notes on Fund Costs” on page 120.
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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 in sustainable investments, where the issuers' current
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 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 only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). 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.
Securities will be rated B- and higher and typically, the average
credit quality of the portfolio will be within the range BBB to A (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 ESG-labelled 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 20% 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 126. This may include, up to a limit of 10%, equity and
equity related securities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. 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 143.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house
proprietary impact screening process to select issuers for its
portfolio. Each issuer selected for inclusion in the fund’s portfolio
has current business activities that are expected to generate a
material and measurable positive impact under one of the two
impact pillars listed in the ‘T. Rowe Price Impact Inclusion Criteria’
section. Such activities are intended to broadly align with the UN

Sustainable Development Goals. In addition, the investment
manager will invest in ESG-labelled bonds that fund projects
deemed to generate material and measurable impact, tied to one of
the two impact pillars. ESG-labelled bonds will be analysed through
T. Rowe Price’s in-house proprietary ESG-labelled bond model,
which assess the security’'s ESG profile, adherence to industry
accepted frameworks and standards, 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 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 issuers, 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 132.

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. More information and
the investment manager’s engagement policy 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

m 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:
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m are interested in environmental and social impact
m are interested in a combination of income and investment

growth, and

B understand and can accept the risks of the fund, including the
risks of investing high yield bonds, emerging markets and in

derivatives

Main Risks

The main risks applicable to the fund are listed below (in no

particular order). These risks are in addition to the generic risks

applicable to all funds. Further details are set out in the Risk

Descriptions section.

m ABS/MBS m Geographic concentrations
m Contingent convertible bond ® Hedging

m Credit m High yield bond

m Default B Interest rate

m Derivatives ® Liquidity

m Emerging markets

Risk management method Relative VaR.

Leverage expected to be within the range 0-200% (not
guaranteed).

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.685% 0.17% - - = =
B - 0.685% 0.17% 0.50% - - -
Cc - 0.27% 0.17% - - - -
Q - 0.325% 0.17% - - - -
| - 0.325% 0.10% - USD1 million - -
E - 0.27% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

Global Impact Short Duration Bond Fund

Objective and Investment Policy

OBJECTIVE

To have a positive impact on the environment and society by
investing in sustainable investments, where the issuers' current
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 shorter maturity bonds 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 only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). 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,
governments, and government agencies, including supranational
issuers. The expected average duration of the portfolio will be
below 5 years seeking to reduce the portfolios overall sensitivity to
interest rate fluctuations over time. Typically, the average credit
quality of the portfolio will be within the range A+ to AA- (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, ESG-labelled bonds and
other transferable debt securities. 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 10% in convertible bonds
and up to 10% in contingent convertible bonds. The fund may also
invest up to 20% 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 126.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. 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 143.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house
proprietary impact screening process to select issuers for its
portfolio. Each issuer selected for inclusion in the fund’s portfolio
has current business activities that are expected to generate a
material and measurable positive impact under one of the two
impact pillars listed in the ‘T. Rowe Price Impact Inclusion Criteria’
section. Such activities are intended to broadly align with the UN

Sustainable Development Goals. In addition, the investment
manager will invest in ESG-labelled Bonds that fund projects
deemed to generate material and measurable impact, tied to one of
the two impact pillars. The proceeds of ESG-labelled bonds are
dedicated to financing environmental or social projects. ESG-
labelled bonds will be analysed through T. Rowe Price’s in-house
proprietary ESG-labelled bond model, which assess the security’s
ESG profile, adherence to industry accepted frameworks and
standards, 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 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 132. 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. More information and the investment
manager’s engagement policy 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 1-5 Year 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
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 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:
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are looking for short duration investment grade rated fixed
income exposure

are interested in environmental and social impact

are interested in a combination of income and investment
growth, and

understand and can accept the risks of the fund, including the
risk of investing in bonds and emerging markets

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks

applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS

Credit

Contingent convertible bond

Derivatives
Emerging markets

Geographic concentrations
Hedging

Interest rate

Prepayment and extension

Risk management method Commitment

Expected level of leverage: N/A.

Minimum transaction and balance amounts

Entry Operating and Initial
Charge Management Administrative Distribution investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.475% 0.17% - - - -
B - 0.475% 0.17% 0.50% - - -
Cc - 0.185% 0.17% - - - -
Q - 0.225% 0.17% - - - -
| - 0.225% 0.10% - USD1 million - -
E - 0.185% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -
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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 126. 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 141 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 143.

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 128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS m Geographic concentration
m Contingent convertible bond ® Hedging

m Country risk — China m High yield bond

m Credit m |Interest rate

m  Currency m Liquidity

m Default m  Sector concentration

m Derivatives m  Total return swap

[ |

Emerging markets

Risk management method Relative VaR.
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Leverage expected to be within the range 0-200%.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.685% 0.17% - - - -
B - 0.685% 0.17% 0.50% - - -
Cc - 0.27% 0.17% - - - -
Q - 0.325% 0.17% - - - -
| - 0.325% 0.10% - USD1 million - -
E - 0.27% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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. The impact is expected to
be negligible. Investors should refer to the "Total Return Swaps'
section on page 141 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
143.

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
128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m ABS/MBS B Interest rate

m Contingent convertible bond ® Issuer concentration

m Credit m  Prepayment and extension

m Derivatives ® Real estate investments

m Distressed or defaulted debt m Sector concentration
securities m Total return swap

B Geographic concentration

® Hedging

Risk management method Relative VaR.

Leverage expected to be within the range 0-100%.
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T. Rowe Price Funds SICAV —

US Aggregate Bond Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption

A 5.00% 0.585% 0.17% - - - =
B - 0.585% 0.17% 0.50% - - -
C - 0.23% 0.17% - - - -
Q - 0.28% 0.17% - - - -
| - 0.28% 0.10% - USD1 million - -
E - 0.23% 0.10% - USD1 million - -
J - - - - USD10 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice: | 41



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 126. 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. The impact
is expected to be negligible. Investors should refer to the "Total
Return Swaps' section on page 141 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
143.

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 128 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

m 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Contingent convertible bond ® High yield bond

m Credit B Interest rate

m Default ® Liquidity

m Distressed or defaulted debt m Total return swap
securities

m Geographic concentration

Risk management method Relative VaR.

Expected range of leverage 0-25% (not guaranteed).
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T. Rowe Price Funds SICAV —

US ngh Yleld BOIld Fund— continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.15% 0.17% - - - -
B - 1.15% 0.17% 0.50% - - -
C - 0.45% 0.17% - - - -
Q - 0.545% 0.17% - - - -
I - 0.545% 0.10% - USD1 million - -
E - 0.45% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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Equity Funds
T. Rowe Price Funds SICAV —

Asian ex-Japan 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 (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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m \Verify relative valuation appeal versus both local market and
region.

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

m 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 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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Country risk — China m Geographic concentration
m Currency H Issuer concentration

m Emerging markets ®  Small/mid cap

m Equities 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

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

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.

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

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 128 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Country risk — China m  Geographic concentration
m  Currency m Issuer concentration

m Emerging markets ®  Small/mid cap

m Equities

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
ASlan OppOI'tunltIGS EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
C - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 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
‘General Investment Powers and Restrictions’ section commencing
on page 126. 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 143.

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.

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

m 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

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 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:

m are interested in investment growth.

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

® understand and can accept the risks of the fund, including the
risks of investing in China.

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Country risk — China m  Geographic concentration
m Currency H Issuer concentration

m Emerging markets ®  Small/mid cap

m Equities

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
China Evolution Equity Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.70% 0.17% - - - =
B - 1.70% 0.17% 0.75% - - -
C - 0.67% 0.17% - - - -
Q - 0.81% 0.17% - - - -
| - 0.81% 0.10% - USD1 million - -
E - 0.67% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m 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.

m  Focus on high-quality earnings, strong free cash flow growth
and shareholder-oriented management.

m Ensure valuation is reasonable relative to the long-term growth
opportunity of the given company.

m  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 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

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 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:

m are interested in investment growth.

m are looking to diversify their existing investments in developed
markets by adding emerging markets exposure

® understand and can accept the risks of the fund, including the
risks of investing in China.

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Country risk — China B Issuer concentration
m  Currency m Sector concentration
m Emerging markets ®  Small/mid cap

m Equities m Style

m Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

China Growth Leaders Equity Fund - contined

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
C - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m 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

m  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 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Country risk — China

m Country risk — Russia and
Ukraine

m  Currency

m Emerging markets

m Equities

m Geographic concentration
®  Small/mid cap
m Style

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
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption

A 5.00% 1.90% 0.17% - - - -
B - 1.90% 0.17% 0.75% - - -
Cc - 0.70% 0.17% - - - -
Q - 0.905% 0.17% - - - -
| - 0.905% 0.10% - USD1 million - -
E - 0.70% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m \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.

H 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 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

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"

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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Country risk — China m  Geographic concentration
m  Currency m Issuer concentration

® Emerging markets ®  Small/mid cap

m Equities m Style

Risk management method Commitment.

Expected level of leverage N/A.

* Effective 1 April 2025, T. Rowe Price Hong Kong Limited will be appointed as a sub-investment manager in addition to T. Rowe Price Singapore Private Ltd, who will cease being a sub-

investment manager effective 30 June 2025.
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T. Rowe Price Funds SICAV —

Emerging Markets Equity Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption

A 5.00% 1.90% 0.17% - - - =
B - 1.90% 0.17% 0.75% - - -
C - 0.75% 0.17% - - - -
Q - 0.905% 0.17% - - - -
| - 0.905% 0.10% - USD1 million - -
E - 0.75% 0.10% - USD1 million - -
J - - - - USD10 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice*
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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 (EDRSs)
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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m 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.

m Use a disciplined approach to valuation, seeking to buy
companies at a clear discount to their intrinsic value.

m 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 128 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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency
m Equities
B Geographic concentration

m  Small/mid cap
m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
EurOpean EqUIty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - = =
B - 1.50% 0.17% 0.75% - - -
Cc - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - EUR1 million - -
E - 0.54% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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 (EDRSs)
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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

m  Focus on quality companies and companies that benefit from
change, and can compound value over time.

m 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.

m 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 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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency B Issuer concentration
m Equities ®  Small/mid cap

m Geographic concentration m  Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
EU.I'Opean SeleCt EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - EUR1 million - -
E - 0.62% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Invest in European small and mid-sized companies capable of
sustaining above-average, long-term earnings growth and
selling at reasonable prices.

B Use a benchmark-unconstrained approach.

H Seek exposure to companies at different stages in the growth
cycle.

®  Adopt a long-term investment horizon emphasising bottom-up
stock selection as the primary source of excess return.

m 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 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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in investment growth

m understand and can accept the risks of the fund, including the
risks of investing in the equities of smaller companies

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency
m Equities
m Geographic concentration

®  Liquidity
®  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
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - -
B - 1.60% 0.17% 0.75% - - -
C - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - EUR1 million - -
E - 0.62% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

B 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.

m  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.

m  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 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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in investment growth

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

m understand and can accept the risks of the fund, including the
risks of investing in frontier markets

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency B Issuer concentration
m Emerging markets m Liquidity

m Equities m  Sector concentration
m  Frontier markets ®  Small/mid cap

m Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

Frontier Markets Equity Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 2.00% 0.17% - - - =
B - 2.00% 0.17% 0.75% - - -
C - 0.79% 0.17% - - - -
Q - 0.955% 0.17% - - - -
| - 0.955% 0.10% - USD1 million - -
E - 0.79% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m |dentify companies that enable, create or use innovative
financial technologies in products, services and/or business
operations.

m Utilise a proprietary global research platform using fundamental
analysis to select companies with sound fundamentals and
growth prospects.

m 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 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

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 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:

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Country risk - China m |ssuer concentration
m  Currency m Sector concentration
m Emerging markets ®  Small/mid cap

m Equities m Style

m Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

Future of Finance Equity Fund - contined

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.62% 0.17% - - - =
B - 1.62% 0.17% 0.75% - - -
C - 0.64% 0.17% - - - -
Q - 0.775% 0.17% - - - -
| - 0.775% 0.10% - USD1 million - -
E - 0.64% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m |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.

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

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

m 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-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 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:

m are interested in investment growth

m are looking to diversify their equity investments

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Currency m Liquidity
m Emerging markets ®  Small/mid cap
m Equities m  Style

B Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

Global Focused Growth Equity Fund - contined

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
C - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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.

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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m 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.

m Utilise a proprietary global research platform using fundamental
analysis to identify companies with superior and sustainable
growth prospects.

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

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

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

m 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 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Currency m  Geographic concentration
m Emerging markets m  Small/mid cap
m Equities m Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

GlObal GI’OWth EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 in sustainable investments, where the companies’ current
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 only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). 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 126. 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 143.

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 business activities that are expected to generate a
material and measurable positive impact under one of the two
impact pillars listed in the ‘T. Rowe Price Impact Inclusion Criteria’
section. Such activities are intended to broadly align with the UN
Sustainable Development Goals. 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 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 132.

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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in environmental and social impact

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

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency m  Geographic concentration
B Emerging markets ®  Small/mid cap
m Equities

Risk management method Commitment.
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T. Rowe Price Funds SICAV —

GlObal ImpaCt EqU,lty Fund — continued

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - -
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 (GDRSs).

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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Focus on well-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.

m  Assess resource/commodity cycles, industry valuations and
company fundamentals.

m Broadly diversify holdings to manage portfolio risk profile relative
to highly concentrated exposure to a single commodity.

m 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 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

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 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

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

B Sector concentration
® Small/mid cap

m Currency

m Equities

B Geographic concentration
Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
Global Natural Resources

EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
C - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m 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.

®  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.

m 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 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

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 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Real estate investments
m Sector concentration
®  Small/mid cap

m Currency

m Equities

m Geographic concentration
H Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

(Global Real Estate

Securltles Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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.

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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m 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.

m  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.

m 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 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

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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency m Issuer concentration
m Equities ®  Small/mid cap

B Geographic concentration

Risk management method: Commitment.

Expected level of leverage: N/A.
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T. Rowe Price Funds SICAV —

GlObal SeleCt EqU.lty Fund— continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Utilise a proprietary global research platform using fundamental
analysis.

m Combine fundamental research with highly structured portfolio
construction.

m Select companies within tightly controlled stock limits relative to
the MSCI All Country World Net Index.”

m  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 128 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

m 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.

m performance comparison. The benchmark, however, is a broad
market index and, as such, not aligned with the sustainable
characteristics of the fund.

m 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:

m are interested in investment growth

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

Cut-Off: 13:00 Luxembourg time on a given business day.™

Valuation Point: 16:00 Luxembourg time on a given business day.

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Currency m  Geographic concentration
m Emerging markets ®  Small/mid cap
m Equities

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.

™ Effective 1st October 2025, the Cut-Off will move to 16:00 Luxembourg time. A separate notice will be issued ahead of the effective date to inform shareholders.
1 Effective 1st October 2025, the Valuation Point will move to 16:00 EST. A separate notice will be issued ahead of the effective date to inform shareholders.
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T. Rowe Price Funds SICAV —

Global Structured Research Equity Fund -

continued
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.75% 0.17% - - - -
B - 0.75% 0.17% 0.75% - - -
Cc - 0.25% 0.17% - - - -
Q - 0.35% 0.17% - - - -
| - 0.35% 0.10% - USD1 million - -
E - 0.25% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

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.

B 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.

m  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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark MSCI AC World Information Technology 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

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 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Country risk — China m |ssuer concentration
m  Currency m  Sector concentration
m Emerging markets m  Small/mid cap

m Equities m  Style

B Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

Global Technology Equity Fund - continued

Entry

Operating and

Minimum transaction and balance amounts

Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.75% 0.17% - - = =
B - 1.75% 0.17% 0.75% - - -
Cc - 0.69% 0.17% - - - -
Q - 0.835% 0.17% - - - -
| - 0.835% 0.10% - USD1 million - -
E - 0.69% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m 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 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 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

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Currency
m Equities
m Geographic concentration

®  Small/mid cap
m  Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

Global Value

Entry

EqU.lty Fund — continued

Operating and

Minimum transaction and balance amounts

Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice*
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Consider macroeconomic factors in the implementation of a
primarily bottom-up and research driven process.

m  Seek growth opportunities across the market capitalisation and
market sector spectrums.

® Manage risk at stock, sector, and market cap-range levels.

Use portfolio rebalancing as an effective risk management tool.

m 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 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:

m are interested in investment growth

m 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

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Currency m Liquidity
m Equities ®  Small/mid cap
B Geographic concentration m  Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —
J apanese EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.55% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - EUR1 million - -
E - 0.55% 0.10% - EUR1 million - -
S - - 0.10% - EUR1 million - -

See “Notes on Fund Costs” on page 120.
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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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Seek to invest in companies with favourable fundamentals, such
as a strong balance sheet, sound business strategy, and
promising competitive positioning.

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

m  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.

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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Russell 3000 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
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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

B Sector concentration
®  Small/mid Cap
m Style

m Equities

m Geographic concentration
H Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US All-Cap Opportunities

EqU,lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - - =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.62% 0.17% - - - -
Q - 0.75% 0.17% - - - -
| - 0.75% 0.10% - USD1 million - -
E - 0.62% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US Blue Chip 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 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 this 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 (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 126. As at the date of this 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 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m |dentify high-quality companies with leading market positions in
fertile growth fields.

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

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

®  Avoid overpaying for growth while broadly diversifying the
portfolio.

m 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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark

1. S&P 500 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

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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

B Sector concentration
m  Style

m Equities

B Geographic concentration
H Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US Blue Chlp EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - = =
B - 1.50% 0.17% 0.75% - - -
Cc - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - USD1 million - -
E - 0.54% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US 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 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 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
(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 126. As at the date of this prospectus, this may include

real estate investment trusts (REITs), 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Target attractive opportunities across the investable universe,
irrespective of growth or value style.

m Utilise a proprietary global research platform using fundamental
analysis with a bottom-up approach combined with an in-depth
valuation assessment.

m Integrate an active risk management process throughout its
analysis.

m 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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark S&P 500 Net 30% Withholding Tax. 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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk

Descriptions section.
m Equities m  Geographic concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - - =
B - 1.50% 0.17% 0.75% - - -
C - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - USD1 million - -
E - 0.54% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US Impact Equity Fund

Objective and Investment Policy

OBJECTIVE

To have a positive impact on the environment and society by
investing in sustainable investments, where the companies’ current
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 in the United States. 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 only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). 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
and American Depository Receipts (ADRS).

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 126. 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 143.

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 business activities that are expected to generate a
material and measurable positive impact under one of the two
impact pillars listed in the ‘T. Rowe Price Impact Inclusion Criteria’
section. Such activities are intended to broadly align with the UN
Sustainable Development Goals. In addition, the investment process
aims to select companies capable of achieving and sustaining
above-average, long-term growth in capital appreciation and in the
value of the fund’s investments.

Impact Investment Framework The fund seeks to achieve its
sustainable investment objective through the investment manager’'s
impact inclusion criteria 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 132.

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 S&P 500 Net 30% Withholding Tax. 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 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 environmental and social impact

m 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 US equities

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Sector concentration
®m  Small/mid cap

m Equities

m  Geographic concentration
m Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US ImpaCt EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - = =
B - 1.50% 0.17% 0.75% - - -
Cc - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - USD1 million - -
E - 0.54% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US Large Cap 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 from large capitalisation companies in the United
States that have the potential for above-average and sustainable
rates of earnings growth.

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 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
(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 126. The fund may invest in eligible securities from other
countries, 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m Exploit differences between secular and cyclical trends.

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

m 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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this 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

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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m  Sector concentration
m  Style

m Equities

B Geographic concentration
B Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US Large Cap Growth Equity Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - - =
B - 1.50% 0.17% 0.75% - - -
Cc - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - USD1 million - -
E - 0.54% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US Large Cap 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 diversified
portfolio of shares from large capitalisation companies in the United
States that are selling at discounted valuations relative to their
historical average and/or the average of their industries.

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 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
(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 126. As at the date of this prospectus, this may include
real estate investment trusts (REITs) or eligible securities from other
countries, to more than a limited extent.

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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Focus on relative value relationships.

m Employ fundamental research to identify companies with
improving financial outlook.

® Integrate qualitative inputs to assess potential for improved
investor perception.

m Verify relative valuation anomalies through quantitative analysis.

Balance valuation analysis and qualitative assessment.

m  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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Russell 1000 Value 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

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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Equities
B Geographic concentration

®  Small/mid cap
m  Style

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV —

US Large Cap Value Equity Fund - continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.50% 0.17% - - - =
B - 1.50% 0.17% 0.75% - - -
Cc - 0.54% 0.17% - - - -
Q - 0.65% 0.17% - - - -
| - 0.65% 0.10% - USD1 million - -
E - 0.54% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US Select 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 high
conviction portfolio of shares of companies in the United States that
are selling at discounted valuations relative to their historical
average and/or the average of their industries.

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 the United States of
America or conduct most of their business there. Types of securities
may include common shares, preferred shares, warrants, closed-
ended real estate investment trusts (REITs), 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 126. As at the date of this 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 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Focus on relative value relationships.

m Employ fundamental research to identify companies with
improving financial outlook.

m Integrate qualitative inputs to assess potential for improved
investor perception.

m \Verify relative valuation anomalies through quantitative analysis.

m Balance valuation analysis and qualitative assessment.

m 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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Russell 1000 Value 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

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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Equities
B Geographic concentration
B Issuer concentration

®  Small/mid cap
m  Style

Risk management method Commitment.

Expected level of leverage N/A.

98 | T.RowePrice®



T. Rowe Price Funds SICAV —

US SeleCt Vahle EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Management Operating and
Charge Co. Fee Administrative Initial investment/ Additional
Class (Max) (Max) expenses limit  Distribution fee balance investment Redemption
A 5.00% 1.55% 0.17% - - = =
B - 1.55% 0.17% 0.75% - - -
Cc - 0.58% 0.17% - - - -
Q - 0.70% 0.17% - - - -
| - 0.70% 0.10% - USD1 million - -
E - 0.58% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US 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 widely
diversified portfolio of shares from smaller capitalisation 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 this 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, at the
time of purchase, have a market capitalisation that is equal to or
smaller than the companies in the Russell 2500 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 126. As at the date of this prospectus, this may include
real estate investment trusts (REITs) or eligible securities from other
countries, 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Assess valuations using sector/industry metrics, such as
absolute and relative price as compared to earnings, cash flow
and assets.

m Integrate fundamental research, seeking to discover
underfollowed companies possessing clear business plans,
financial flexibility, and proven management teams.

m Identify potential “value creation” catalysts.

m Employ a patient trading strategy to promote full value
realization.

m 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 Article 8. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Russell 2500 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

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 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:

m are interested in investment growth

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

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Equities
B Geographic concentration

®  Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A
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T. Rowe Price Funds SICAV —

US Smaller Companies Equity Fund - continued

Minimum transaction and balance amounts

Entry Management Operating and
Charge Co. Fee Administrative Initial investment/ Additional
Class (Max) (Max) expenses limit  Distribution fee balance investment Redemption
A 5.00% 1.60% 0.17% - - = =
B - 1.60% 0.17% 0.75% - - -
Cc - 0.64% 0.17% - - - -
Q - 0.80% 0.17% - - - -
| - 0.80% 0.10% - USD1 million - -
E - 0.64% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

US 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 diversified
portfolio of shares or related securities issued by companies in the
United States of America, selected by T. Rowe Price’s team of
global research analysts under the supervision of the portfolio
managers.

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 and preferred shares. The fund may invest up to 20% of its
net assets in American Depository Receipts (ADRs) 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 126. 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 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Utilise a proprietary research platform using fundamental
analysis.

m Combine fundamental research with highly structured portfolio
construction.

m  Select companies within tightly controlled stock limits relative to
the S&P 500 Net 30% Withholding Tax".

m 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 128 for more
details.

SFDR classification Article 8. The sustainability indicators are
explained in the fund’s Sustainability annex to this prospectus.

Benchmark S&P 500 Net 30% Withholding Tax.

Benchmark use

m portfolio construction. The fund is managed within 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.

m performance comparison. The benchmark, however, is a broad
market index and, as such, not aligned with the sustainable
characteristics of the fund. 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 capital appreciation

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

Cut-Off: 13:00 Luxembourg time on a given business day.”

Valuation Point: 16:00 Luxembourg time on a given business day.*

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

m Equity
m Geographic concentration

®  Small/mid cap

Risk management method: Commitment.
Expected level of leverage: N/A.

* The benchmark used by this fund is provided by S&P Dow Jones Indices LLC, a benchmark administrator based in the USA. The benchmark is endorsed by S&P DJI Netherlands B.V. based in
Netherlands under Article 33 of the EU BMR and is included in the ESMA register as a third country benchmark (as defined in EU BMR). 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.

™ Effective 1st October 2025, the Cut-Off will move to 16:00 Luxembourg time. A separate notice will be issued ahead of the effective date to inform shareholders.

1 Effective 1st October 2025, the Valuation Point will move to 16:00 EST. A separate notice will be issued ahead of the effective date to inform shareholders.
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T. Rowe Price Funds SICAV —
US StI'llCtU.I'ed RGSGaI'Ch EqU.lty Fund — continued

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Additional
Class (Max) Co. Fee (Max) expenses limit fee Initial investment/balance investment Redemption
A 5.00% 0.75% 0.17% - - - =
B - 0.75% 0.17% 0.75% - - -
C - 0.25% 0.17% - - - -
Q - 0.35% 0.17% - - - -
| - 0.35% 0.10% - USD1 million - -
E - 0.25% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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Multi-Asset Funds
T. Rowe Price Funds SICAV —

Capital Allocation Income Fund

Objective and Investment Policy

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 this 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 (ADRS).

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
‘General Investment Powers and Restrictions’ section commencing
on page 126. 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 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. 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 ‘Fund
Derivatives Usage’ section on page 143.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

m 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 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.
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, as for example
due to the type or nature of those financial instruments or asset
classes. See the ‘Environmental, Social and Governance (ESG)
Investment Policy’ section on page 128 for more details.

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

Benchmark 40% S&P 500 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

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 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:

H 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 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.
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Multi-Asset Funds

T. Rowe Price Funds SICAV —

Capital Allocation Income Fund - continued

Main Risks

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk

Descriptions section.

Contingent convertible bonds ®
Credit

Default

Derivatives

Distressed or defaulted debt
securities

m  Equity

Geographic Concentration
Hedging

High yield bond

Interest Rate

Issuer Concentration
Small/Mid-Cap

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.10% 0.17% - - - -
Q - 0.525% 0.17% - - - -
| - 0.525% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.

T.RowePrice* | 105



T. Rowe Price Funds SICAV —

Global Allocation Extended Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares, over 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 bonds, shares and other investments, 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:
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 including American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global Depository
Receipts (GDRs), as well as a wide range of debt securities of
issuers across sectors and credit quality. Portfolio debt securities
can include fixed and floating rate bonds, convertible bonds
(including, to a limited extent, contingent convertible bonds),
warrants and other transferable debt securities of any type,
including high yield securities and to a limit of 10%, distressed and/
or defaulted bonds. The fund may also make investments in
collective investment schemes that pursue absolute return
strategies and seek to generate returns that are positive in all
market conditions and demonstrate a low correlation with equity and
bond markets. The fund may invest up to 20% of net assets in
asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisation purposes under the Securitisation
Regulation, and more than 10% of net assets in other collective
investment schemes.

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 126. 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 equities. The fund may use total return swaps (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 'Total Return Swaps’
section on page 141 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
143.

* Effective 1st July 2025

INVESTMENT PROCESS

The investment manager employs an active asset allocation
strategy to select sub-investment strategies, which undertake
fundamental research to select individual investments. The
investment manager seeks to add value through active portfolio
management by allocating the fund’s assets across various sub-
investment strategies based on its assessment of global economic
and market conditions, interest rate movements, industry and issuer
conditions and business cycles and other relevant factors.

Through the implementation of the active asset allocation strategy,
the investment manager places a strong emphasis on risk
management practices and portfolio diversification to manage the
overall risk profile of the fund.

Each sub-investment strategy incorporates the assessment of
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
each sub-investment strategy’s portfolio. For certain types of
investments an ESG analysis may not be relevant or possible.
These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decisions at the level of
the selected sub-investment strategies. 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, as for example due to
the type or nature of those financial instruments or asset classes.
For more information on the ‘Environmental, Social and
Governance (ESG) Investment Policy’ for the sub-investment
strategies managed by investment managers within the T. Rowe
Price Group of companies, refer to page 128. For sub-investment
strategies not managed by T. Rowe Price Group of companies, refer
to that external investment manager’s website for further details.

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

Benchmark 60% MSCI All Country World Net Index, 23%
Bloomberg Global Aggregate Bond USD Hedged Index, 17% 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

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.

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.
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T. Rowe Price Funds SICAV —

Global Allocation Extended Fund - continued

The sub-investment manager may further, at its absolute discretion,  [\ain Risks
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.

The main risks applicable to the fund are listed below (in no
particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk
Descriptions section.

Planning your Investment

Desianed for | i ho plan to i t for th dium to | m ABS/MBS m  Equities
: esigned for Investors who plan to invest for the medium to long = Credit (FI) ®  Geographic concentration
erm. m  Currency ® Hedging
The fund may appeal to investors who: m Default H Interest rate
H are interested in a combination of income and investment m Derivatives m Prepayment and extension
growth. m Distressed or defaulted debt m Small/mid cap
B understand and can accept the risks of the fund, including the securities m  Style
risks of investing in equities, bonds and derivatives. m Emerging markets
Risk management method Relative VaR.
Leverage expected to be within the range 0-200%.
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee balance investment Redemption
A 5.00% 1.30% 0.17% - - = =
B - 1.30% 0.17% 0.60% - - -
Cc - 0.515% 0.17% - - - -
Q - 0.62% 0.17% - - - -
| - 0.62% 0.10% - USD1 million - -
E - 0.515% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 120.
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T. Rowe Price Funds SICAV —

Global Allocation Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares, over 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 bonds, shares and other investments 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 equity and equity related securities of
companies including American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global Depository
Receipts (GDRs), as well as a wide range of debt securities of
issuers across sectors and credit quality. Portfolio debt securities
can include fixed and floating rate bonds, convertible bonds
(including, to a limited extent, contingent convertible bonds),
warrants and other transferable debt securities of any type,
including high yield securities and, to a limit of 10% , distressed
and/or defaulted bonds. The fund may invest up to 20% of net
assets in asset-backed securities (ABS) and mortgage-backed
securities (MBS) including for securitisation purposes under the
Securitisation Regulation.

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 126. 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 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 "Total Return Swaps* section on page
141 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 143.

INVESTMENT PROCESS

The investment manager employs an active asset allocation
strategy to select sub-investment strategies, which undertake
fundamental research to select individual investments. The
investment manager seeks to add value through active portfolio
management by allocating the fund’s assets across various sub-
investment strategies based on its assessment of global economic

* Effective 1st July 2025

and market conditions, interest rate movements, industry and issuer
conditions and business cycles and other relevant factors.

Through the implementation of the active asset allocation strategy,
the investment manager places a strong emphasis on risk
management practices and portfolio diversification to manage the
overall risk profile of the fund.

Each sub-investment strategy incorporates the assessment of
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
each sub-investment strategy’s portfolio. For certain types of
investments an ESG analysis may not be relevant or possible.
These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decisions at the level of
the selected sub-investment strategies. 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, as for example due to
the type or nature of those financial instruments or asset classes.
For more information on the ‘Environmental, Social and
Governance (ESG) Investment Policy’ for the sub-investment
strategies managed by investment managers within the T. Rowe
Price Group of companies, refer to page 128.

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

Benchmark 60% MSCI All Country World Net Index, 28%
Bloomberg Global Aggregate Bond USD Hedged Index, 12% 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

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.
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,
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.
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GlObal AHOC&thn Fund — continued

The fund may appeal to investors who:

B are interested in a combination of income and investment

growth.

m understand and can accept the risks of the fund, including the

risks of investing in equities, bonds and derivatives.

Main Risks

The main risks applicable to the fund are listed below (in no

particular order). These risks are in addition to the generic risks
applicable to all funds. Further details are set out in the Risk

Descriptions section.

m ABS/MBS m  Equ