- @ ?
T.RowePrice

PROSPECTUS

T. Rowe Price Funds SICAV

A Luxembourg UCITS

August 2022






A WORD TO POTENTIAL INVESTORS

ALL INVESTMENTS INVOLVE RISK

With these funds, as with most investments, future performance may
differ from past performance. There is no guarantee that any fund will
meet its objectives or achieve any particular level of performance.

Fund investments are not bank deposits. The value of your investment
can go up and down, and you could lose money. Levels of income
could also go up or down. No fund in this prospectus is intended as a

complete investment plan, nor are all funds appropriate for all investors.

Before investing in any fund, you should understand its risks, costs,
and terms of investment, and how well these characteristics align with
your own financial circumstances and risk tolerance.

As a potential investor, it is your responsibility to know and follow the
laws and regulations that apply to you, including any foreign exchange
restrictions, and to be aware of potential tax consequences. We
recommend that you consult an investment adviser, legal adviser and
tax adviser before investing.

Note that any differences between portfolio securities currencies, share
class currencies, and/or your home currency will expose you to
currency risk. In addition, if your home currency is different from the
share class currency, the performance you experience as an investor
could be substantially different from the fund’s published performance.

WHO CAN INVEST IN THESE FUNDS

Distributing this prospectus, offering these shares for sale, or investing
in these shares is legal only where the shares are registered for public
sale or where sale is not prohibited by local law or regulation. This
prospectus is not an offer or solicitation in any jurisdiction, or to any
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read completely) the most recent prospectus, the relevant KIID, the
application form, and the fund’s most recent annual report. These
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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 122.
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 155.

Currency abbreviations

AUD
BRL
CAD
CHF
CNH

DKK
EUR
GBP

Australian dollar
Brazilian real*
Canadian dollar
Swiss franc

Offshore Chinese
renminbi

Danish krone

Euro

British pound sterling

HKD
JPY

NOK
NzD
SEK

SGD
usbD

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

* As Brazilian real is a restricted currency, share classes cannot be
denominated in this currency. BRL hedged share classes will be
denominated in the base currency of the relevant fund.

INVEST WITH CONFIDENCE
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Bond Funds
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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or issuers,
whose activities may be considered harmful to the environment and/or
society through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 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 122. As at the date of this prospectus, this may include, up to a
limit of 10%, equity, equity related securities (including warrants, real
estate investment trusts (REITs) and American Depository Receipts
(ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund will use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when they offer the most efficient or only way to

express a view and the impact is expected to be negligible. TRS may
be used in implementing a basis trade. A basis trade is the difference
between the spread an investor receives when owning a physical
corporate bond, and the Credit Default Swaps (CDS) of the same entity.
The fund may gain short exposure via a cash bond and gain long
exposure (sell protection) via a CDS contract of the same entity. This
type of trade would be entered when the relative value between a cash
bond and the CDS contract of the same credit entity is tight. Higher
TRS usage can be expected in such an environment. Investors should
refer to the 'Total Return Swaps' section on page 136 for more details
on the expected and maximum use of total return swaps by the fund.
From 1st October 2022, any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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
funds’ portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 124 for more
details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the value of the fund’s portfolio in securities that
the investment manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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.

6 | T.RowePrice
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Bond Funds
T. Rowe Price Funds SICAV -

Dynamic Credit Fund -

Benchmark use
m  performance comparison. From 1st October 2022, the benchmark,

however, is a broad market index and, as such, not aligned with the

environmental and social characteristics of the fund.

B 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 KIID, are
also for performance comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in a combination of income and capital appreciation

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Operating and

continued

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B ABS/MBS m ESG
B China Interbank Bond Market ®  Frontier Markets
B Contingent convertible bond B Geographic concentrations
m  Counterparty B Hedging
m  Country risk - China m  High yield bond
m  Country risk - Russia and W Interest rate
Ukraine m  Investment fund
m  Credit W Issuer concentration
m  Currency m  Liquidity
B Default B Management
m  Derivatives B Market
B Distressed or defaulted debt m  Operational
securities B Prepayment and extension
B Emerging markets B Sector Concentration
B Equities m  Total return swap

Risk management method Absolute VaR.

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

Minimum transaction and balance amounts

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

A 5.00% 0.985% 017% USD1,000 USD100 uSD100
Q - 0.47% 017% USD1,000 USD100 uUSD100

| - 0.47% 0.10% USD2.5 million UsD100

J - - = USD10 million -

S = = 0.10% USD10 million -

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Dynamic Emerging Markets Bond Fund

Objective and Investment Policy

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

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

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or issuers,
whose activities may be considered harmful to the environment and/or
society through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 122. 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 136 for more
details on the expected and maximum use of total return swaps by the
fund. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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
funds’ portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 124 for more
details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

B 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 KIID, are
also for performance comparison only.

Portfolio reference currency USD.

8 | T.RowePrice
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T. Rowe Price Funds SICAV -

Dynamic Emerging Markets Bond Fund -

continued

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth
through investment

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

®  China Interbank Bond Market ® Frontier markets
m  Contingent convertible bond  ®  Geographic concentrations
m  Counterparty B Hedging
m  Country risk — China m  High yield bond
m  Country risk — Russia and W Interest rate
Ukraine B Investment fund
m  Credit W Issuer concentration
m  Currency m  Liquidity
B Default B  Management
B Derivatives B Market
m Distressed or defaulted debt ~ ®  Operational
securities B Sector concentration
®  Emerging markets | Total return swap
m ESG

Risk management method Absolute VaR.

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

Minimum transaction and balance amounts

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

A 5.00% 1.15% 017% USD1,000 USD100 USD100
Q - 0.55% 017% USD1,000 USD100 uUSD100

| - 0.55% 0.10% USD2.5 million USD100

J - - = USD10 million -

S = = 0.10% USD10 million -

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Dynamic Global Bond

Objective and Investment Policy

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

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

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of issuers, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 122. 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 136 for more
details on the expected and maximum use of total return swaps by the
fund. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS
The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment

Fund

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
funds’ portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-economics
and other factors, are components of the investment decision.
Consequently, ESG factors are not the sole driver of an investment
decision but are instead one of several important inputs considered
during investment analysis. See the ‘Environmental, Social and
Governance (ESG) Investment Policy’ section on page 124 for more
details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

B 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 KIID, are
also for performance comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

10 | T.RowePrice’
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T. Rowe Price Funds SICAV -
DyﬂamIC GlObal BOﬂd FUﬂd - continued

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

ABS/MBS
Counterparty
Credit

Currency

Default

Derivatives
Emerging markets
Equities

ESG

Geographic concentrations
Hedging

High yield bond
Interest rate
Investment fund
Issuer concentration
Liquidity
Management
Market

Operational
Prepayment and extension
Sector concentration
Total return swap

Risk management method Absolute VaR.

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

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.88% 017% USD1,000 USD100 USD100
Q - 0.42% 017% USD1,000 USD100 uUSD100
| - 0.42% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million = -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE

T.RowePrice: | 11



T. Rowe Price Funds SICAV -

Dynamic Global Investment Grade 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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of issuers, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager's proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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, with a rating of investment grade by major
rating agencies or if unrated of equivalent quality. 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. 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 122. 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 136 for more
details on the expected and maximum use of total return swaps by the
fund. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social

characteristics described within the ‘Objective and Investment Policy’ 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 138.

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,
and utilises 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 funds’ portfolio. These ESG factors, which are
incorporated into the investment process alongside financials, valuation,
macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental, Social
and Governance (ESG) Investment Policy’ section on page 124 for
more details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

B 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 KIID, are
also for performance comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

12 | T.RowePrice’
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T. Rowe Price Funds SICAV -
Dynamic Global Investment Grade Bond

FU ﬂd — continued

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Interest rate

m  Counterparty m  Investment fund

m  Credit W Issuer concentration
m  Currency m  Liquidity

| Derivatives B  Management

B Emerging markets B Market

m  Equities m  Operational

m ESG B Prepayment and extension
B Geographic concentrations B Sector concentration
B Hedging m  Total return swap

Risk management method Absolute VaR.

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

Minimum transaction and balance amounts

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

A 5.00% 0.765% 017% USD1,000 USD100 uSD100
Q - 0.365% 017% USD1,000 USD100 uUSD100

| - 0.365% 0.10% USD2.5 million USD100

J - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE
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T. Rowe Price Funds SICAV -

Emerging Local Markets Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of bonds of all types from emerging market issuers, with a
focus on bonds that are denominated in the local currency.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of issuers, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt
securities. The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be limited and lead leading to marginal
improvement in risk-adjusted returns. Investors should refer to the 'Total
Return Swaps* section on page 136 for more details on the expected
and maximum use of total return swaps by the fund. From 1st October
2022, any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described

within the ‘Objective and Investment Policy’ 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 138.

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 funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

14 | T.RowePrice’
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T. Rowe Price Funds SICAV -
Emerging Local Markets Bond Fund - continued

Planning your Investment Main Risks

Designed for Investors who plan to invest for the medium to long term. See “Risk Descriptions” for more information.

The fund may appeal to investors who: B China Interbank Bond Market ™ Hedging
B are interested in a combination of income and investment growth ® Counterparty m High yield bond
m  are looking to diversify their investments, in particular existing ® Country risk - China B Interest rate
investments in developed markets ® Country risk — Russia and B Investment fund
m understand the risks and can accept the volatility associated with Ukraine M Issuer concentration
investing in emerging markets as well as the risks of using m Credit ®  Liquidity
derivatives m  Currency B Management
Business day Orders to buy, switch and redeem shares are ordinarily u Default W Market
processed any day that is a full bank business day in Luxembourg. H  Derivatives H Operational
. ) | i B Sector concentration
Orders received and accepted by 13:00 Luxembourg time on a Emerging markets ctor concentrat
. ) m ESG m  Total return swap
business day will generally be processed that day. )
m  Frontier markets
m  Geographic concentration

Risk management method Relative VaR.

Leverage is expected to be at the level of 120% (not guaranteed).

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.99% 017% USD1,000 USD100 USD100
Q - 0.47% 017% USD1,000 USD100 uUSD100
| - 0.47% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million = -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of issuers, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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 funds’ portfolio. These ESG factors, which are

incorporated into the investment process alongside financials, valuation,
macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental, Social
and Governance (ESG) Investment Policy’ section on page 124 for
more details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

16 | T.RowePrice’
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T. Rowe Price Funds SICAV -

Emerging Markets Bond Fund - continuec

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

Contingent convertible bond
Counterparty

Country risk — Russia and
Ukraine

Credit

Default

Derivatives

Distressed or defaulted debt
securities

Emerging markets

ESG

Frontier markets
Hedging

High yield bond
Interest rate
Investment fund
Liquidity
Management
Market

Operational

Sector concentration

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.05% 017% USD1,000 USD100 USD100
Q - 0.50% 017% USD1,000 USD100 uUSD100
| - 0.50% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million = -
z - - USD25 million - -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
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 Investor Indicator Model (RIIM), under normal
market conditions. The fund applies the T. Rowe Price RIIM Rating
Criteria. For further information please see page 127.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of issuers, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or issuer included in
the T. Rowe Price Responsible Exclusion List may vary due to the
nature of the fund’s investment strategy. For further details see the

‘T. Rowe Price Responsible Exclusion List’ section on page 127.

The fund invests primarily in debt securities issued by governments,
government-related entities and government agencies. Generally, debt
securities held in the portfolio will be those rated BBB- or higher by
Standard & Poor’s or have an equivalent rating (or, if unrated, are of
equivalent quality). However, the fund may invest up to 10% of its
portfolio in high yield securities. In accordance with its own internal
rating system, the investment manager will ensure that the unrated debt
securities in which the fund invests are of the same quality as the rated
securities of the same type. Portfolio debt securities can include fixed
and floating rate bonds, inflation-inked bonds, convertible bonds,
warrants and other transferable debt securities of any type. The fund
may also invest in preferred shares, hybrids (subordinated financial
bonds) and money market securities.

Portfolio debt securities may also include agency mortgage-backed
securities (MBS) which may exceed 20% of net assets. These
instruments are considered as guaranteed by the US government and
the exposure to them will comply with the “Six Issue” rule, as described
on page 133, 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 122. 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 136 for more details on the expected

and maximum use of total return swaps by the fund. From 1st October
2022, any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the ‘Objective and Investment Policy’ 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 138.

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 funds’ portfolio. These ESG factors, which are
incorporated into the investment process alongside financials, valuation,
macro-economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental, Social
and Governance (ESG) Investment Policy’ section on page 124 for
more details.

Sustainability Indicators From 1st October 2022, the following
sustainability indicators are used to monitor and assess the extent to
which the fund attains the environmental and social characteristics that
it promotes.

B 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 Investor Indicator Model (RIIM).

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to an issuer involved in the excluded categories. Examples of
these circumstances could include an investment in an instrument that
gives exposure to an index, or an investment in a fund managed by an
unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

B 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
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T. Rowe Price Funds SICAV -
GlObal Government BOﬂd FUﬂd - continued

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS ®  Hedging

®  China Interbank Bond Market ® High yield bond

m  Convertible bonds B Interest rate

m  Counterparty B Investment fund

m  Country risk — China W Issuer concentration
m  Credit B Liquidity

m  Currency B Management

m  Default B Market

| Derivatives B Operational

B Emerging markets B Prepayment and extension
m ESG B Sector concentration
B Geographic concentration | Total return swap

Risk management method Relative VaR.

Leverage expected to be within the range 0-500% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 0.585% 017% USD1,000 USD100 uSD100
Q - 0.28% 017% USD1,000 USD100 uUSD100

| - 0.28% 0.10% USD2.5 million UsD100

J - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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 136 for more details
on the expected and maximum use of total return swaps by the fund.
From 1st October 2022, any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

B understand and can accept the risks of the fund, including the
risks of investing in high yield bonds and in derivatives
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T. Rowe Price Funds SICAV -

Global High Income Bond Fund - continuec

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

Contingent convertible bond
Counterparty

Credit

Default

Derivatives

Emerging markets

ESG

Frontier markets
Geographic concentration

Hedging

High yield bond
Interest rate
Investment fund
Liquidity
Management
Market
Operational

Total return swap

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% USD1,000 USD100 USD100
Q - 0.545% 017% USD1,000 USD100 uUSD100
| - 0.545% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million = -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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 negligible. Investors should refer to the "Total Return
Swaps' section on page 136 for more details on the expected and
maximum use of total return swaps by the fund. From 1st October
2022, any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the ‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark J.P. Morgan Global High Yield Index. The investment

manager is not constrained by any country, sector and/or individual

security weightings relative to the benchmark index and has complete

freedom to invest in securities that do not form part of the benchmark.

However, at times, market conditions may result in the fund’s

performance being more closely aligned with that of the benchmark

index.

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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GlObal H|gh Y|e|d BOﬂd FUﬂd - continued

Main Risks

See “Risk Descriptions” for more information.

Risk management method Relative VaR.

Leverage expected to be within the range 0-60% (not guaranteed).

m  Contingent convertible bond  ® Interest rate
m  Credit B Investment fund
| Default B Liquidity
B Derivatives B  Management
m ESG B Market
B Geographic concentration B Operational
B Hedging m  Total return swap
B High yield bond
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.15% 017% USD1,000 UsD100 usD100
Q - 0.545% 017% USD1,000 usD100 usD100
| - 0.545% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Global Impact Credit Fund

Objective and Investment Policy

OBJECTIVE

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

PORTFOLIO SECURITIES

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

The fund invests primarily in debt securities issued by companies,
government agencies and/or derivatives of these debt securities and
can be of any credit rating (including investment grade, non-investment
grade or high-yield and/or unrated securities). Typically, the average
credit quality of the portfolio will be within the range BBB to BB (as
rated by Standard & Poor’s or equivalent). The average credit quality of
the portfolio may at times be higher or lower depending on market
conditions. In accordance with its own internal rating system, the
investment manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can include fixed
and floating rate bonds, hybrids and other transferable debt securities
of any type, including high yield securities and up to 10% in distressed
and/or defaulted bonds. The fund may invest up to 20% of its net
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisations purposes under the Securitisation
Regulation, up to 15% in convertible bonds and up to 15% in
contingent convertible bonds. The fund may also invest up to 40% of
its net assets in emerging markets via securities denominated in USD
or other hard currencies.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 fund may invest in securities whose underlying economic activities
contribute to environmental objectives including, but not limited to,
climate change mitigation and/or climate change adaptation, as
described in the Taxonomy Regulation. As such, the fund is required to
disclose its minimum Taxonomy alignment in this prospectus and to
report its actual Taxonomy alignment (which may differ from the
minimum) in the fund’s annual report each year.

As well as investing in securities that contribute to environmental
objectives, the fund may invest in securities that contribute to social or
other objectives. No minimum exposure to an objective is imposed
upon the fund, which means the fund may at times invest only in
securities that contribute to non-environmental objectives. As a result,
the fund’s minimum proportion of investments aligned to the Taxonomy
Regulation could be 0%. Therefore, the fund’s minimum specified
proportions of enabling and transitional activities as defined in the
Taxonomy Regulation could also be each 0%. As at the date of this
prospectus, it is expected that the fund’s exposure to Taxonomy-aligned
investments is low (including enabling and transitional activities).

Due to the current regulatory framework, many companies in the fund’s
investible universe are not legally required to publish data on their
Taxonomy aligned activities. It is expected that with the implementation
of new regulations in the EU, such as the Corporate Sustainability
Reporting Directive, the availability of data for EU issuers will change in
the future. In the meantime, the investment manager relies on third
party data providers to be able to supply further information and

disclosures on the alignment of the fund with the Taxonomy Regulation.
More information on how and to what extent the fund will be able to
make Taxonomy aligned investments will be disclosed in the
prospectus following the entry into force of the Taxonomy related
Regulatory Technical Standards. To the extent that the fund invests in
companies with an environmental objective, the fund will review the
alignment with the Taxonomy Regulation as far as the underlying
economic activities are in scope of the environmental objectives under
the Taxonomy Regulation.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. Any use of derivatives aims to be
consistent with the fund’s objective. For a summary of the main types
of derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 138.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house proprietary
impact screening process to select companies for its portfolio. Each
company selected for inclusion in the fund’s portfolio has current or
future business activities that are expected to generate a material and
measurable positive impact under one of the three impact pillars listed
in the ‘T. Rowe Price Impact Inclusion Criteria’ section. In addition, the
investment manager will invest in use-of-proceeds bonds that fund
projects deemed to generate material and measurable impact, tied to
one of the three impact pillars. The use of proceeds bonds includes
green, social, and sustainability bonds where proceeds are dedicated to
financing environmental or social projects. Use-of-proceeds bonds will
be analysed through T. Rowe Price’s in-house proprietary ESG bond
model, which assess the security’s ESG'’s profile, sustainable finance
framework, use of proceeds, and post-issuance reporting.

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

Securities are screened first to exclude those whose activities may be
considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact exclusion
list. Securities are also screened with respect to conduct issues as
determined through the investment manager's ESG assessment. The
investment manager then selects companies, from the remaining
universe on the basis of the positive impact inclusion criteria. It is
through this process that, in the investment manager’s opinion, eligible
securities meet the fund’s sustainable investment objective, do not
significantly harm any environmental or social objective and follow good
governance practices. 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 129.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/corporate/en/what-we-do/investing-
approach/esg-investment-policy.html.

Sustainability Indicators The fund’s sustainable investment objective is
achieved through the investment manager’'s impact inclusion criteria as
well as through the application of the T. Rowe Price Impact Exclusion
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T. Rowe Price Funds SICAV -

GlObal |mpaCt Cl’edlt Fund — continued

List. The following sustainability indicators are used to measure the
extent to which the fund attains its sustainable investment objective.
B The fund’s investment in companies aligned to one of the following
three impact pillars:
B climate and resource impact
B social equity and quality of life
B sustainable innovation and productivity
B 0% holdings in companies that do significant harm to the
environment and/or society as per the categories listed in the
T. Rowe Price Impact Exclusion List.

There may be circumstances where the fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 9

Benchmark Bloomberg Global Aggregate Credit USD Hedged Index.

The investment manager is not constrained by any country, sector and/

or individual security weightings relative to the benchmark index and

has complete freedom to invest in securities that do not form part of

the benchmark. However, at times, market conditions may result in the

fund’s performance being more closely aligned with that of the

benchmark index.

Benchmark use

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

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

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Operating and

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

B 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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Geographic concentrations
m Contingent convertible bond ~ ® Hedging
m  Convertible bonds B High yield bond
m  Counterparty B Interest rate
m  Credit B Investment fund
m  Default m  Liquidity
m  Derivatives B Management
B Distressed or defaulted debt ~ ®  Market
securities m  Operational
B Emerging markets B Prepayment and extension
m ESG

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.685% 017% USD1,000 USD100 uSD100
Q - 0.325% 017% USD1,000 USD100 uUSD100
| - 0.325% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S = - 0.10% USD10 million - -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.

The fund also aims to promote environmental and/or social
characteristics through its avoidance of sectors or companies, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager's proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or company
included in the T. Rowe Price Responsible Exclusion List may vary due
to the nature of the fund’s investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

The fund invests primarily in (i) debt securities issued by companies
that are either incorporated in Asia ex-Japan, or conduct most of their
business in such countries, (i) debt securities of sovereign and (iii)
official (quasi-sovereign) institutions in Asia ex-Japan. Generally, debt
securities held in the portfolio, as rated by Standard & Poor’s or
equivalent, are expected to produce an average credit rating within the
range of A to BB credit rating categories. In accordance with its own
internal rating system, the investment manager will ensure that the
unrated corporate debt securities in which the fund invests are of the
same quality as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds warrants and other
transferable debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and contingent
convertible bonds and to a limited extent in distressed 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 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when they offer the most efficient or only way to

express a view and the impact is expected to be limited and lead to
marginal improvement in risk-adjusted returns. Investors should refer to
the "Total Return Swaps' section on page 136 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 ‘Objective
and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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. The benchmark, however, is a broad
market index and, as such, not aligned with the environmental and
social characteristics of the fund.

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

B reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

" Effective 1st October 2022, the name of the fund will change from Responsible Asia Credit Bond Fund to Asia Credit Bond Fund

26 | T.RowePrice’

INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV -

Responsible Asia Credit Bond Fund™ - continued

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

The fund may appeal to investors who:

B are interested in a combination of income and capital appreciation

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

B China Interbank Bond Market ™ Hedging

m  Country risk — China ®  High yield bond
m  Credit B Interest rate

B Default B Investment fund
m  Derivatives m Liquidity

B Emerging markets B Management

m ESG B Market

B Frontier markets B Operational

B Geographic concentration m  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 Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption

A 5.00% 0.65% 017% USD1,000 USD100 USD100
Q - 0.31% 017% USD1,000 USD100 uUSD100

| - 0.31% 0.10% USD2.5 million UsD100

J - - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions. The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express a view. Use
of TRS is expected when 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 136 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 ‘Objective and
Investment Policy’ 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 138.

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 funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

B 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:
B are interested in a combination of income and investment growth

" Effective 1st October 2022, the name of the fund will change from Responsible Diversified Income Bond Fund to Diversified Income Bond Fund
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Responsible Diversified Income Bond

FU ﬂd ’ - continued

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Interest rate

m  Counterparty m  Investment fund

m  Credit m  Liquidity

m  Currency B Management

B Default B Market

m  Derivatives m  Operational

B Emerging markets B Prepayment and extension
m ESG B Real estate investments
B Geographic concentration B Sector concentration

B Hedging m  Total return swap

B High yield bond

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

En
Chatrrge Management Co. Fee Operating and Administrative Additional
Class (Max) (Max) expenses limit Initial investment/balance investment Redemption

A 5.00% 0.84% 0.17% USD1,000 usb100 uUSD100
Q - 0.40% 017% USD1,000 UsD100 UsD100
| - 0.40% 0.10% USD2.5 million UsD100
J - - = USD10 million
S = = 0.10% USD10 million
4 - - = USD25 million

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies and debt
securities. The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be limited and lead to marginal improvement in
risk-adjusted returns. Investors should refer to the 'Total Return Swaps'
section on page 136 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 ‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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. The benchmark, however, is a broad
market index and, as such, not aligned with the environmental and
social characteristics of the fund.

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

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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.

" Effective 1st October 2022, the name of the fund will change from Responsible Emerging Markets Corporate Bond Fund to Emerging Markets Corporate Bond Fund
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Responsible Emerging Markets Corporate

BOﬂd FUﬂd* - continued

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

China Interbank Bond Market
Contingent convertible bond

Country risk — China
Credit

Default

Derivatives

Distressed or defaulted debt

securities
Emerging markets
ESG

Frontier markets

Geographic concentration
Hedging

High yield bond

Interest rate

Investment fund

Liquidity

Management

Market

Operational

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 Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption

A 5.00% 1.05% 017% USD1,000 USD100 USD100
Q - 0.50% 017% USD1,000 USD100 uUSD100

| - 0.50% 0.10% USD2.5 million USD100

J - - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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, to a
limited extent, 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 122. 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 136 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

‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

B 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

" Effective 1st October 2022, the name of the fund will change from Responsible Euro Corporate Bond Fund to Euro Corporate Bond Fund
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Responsible Euro Corporate Bond Fund™ -

continued

Planning your Investment

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

The fund may appeal to investors who:

W are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

Counterparty
Credit
Default
Derivatives
ESG

Hedging
High yield bond

Geographic concentration

W Interest rate
Investment fund
Liquidity
Management
Market

Operational

Sector concentration
W Total return swap

Risk management method Relative VaR.

Leverage is expected to be at the level of 50% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 0.435% 017% EUR1,000 EUR100 EUR100
Q - 0.21% 017% EUR1,000 EUR100 EUR100

| - 0.21% 0.10% EUR2.5 million EUR100

J - = EUR10 million -

S = = 0.10% EUR10 million =

z - - = EUR25 million -

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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 136 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
‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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.

" Effective 1st October 2022, the name of the fund will change from Responsible European High Yield Bond Fund to European High Yield Bond Fund
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FU ﬂd ’ — continued

Benchmark use

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

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

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Operating and

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Counterparty W Interest rate

m  Credit ®  Investment fund
m  Default m  Liquidity

m  Derivatives B  Management

m ESG B Market

B Geographic concentration m  Operational

B Hedging m  Total return swap
B High yield bond

Risk management method Relative VaR.

Leverage is expected to be at the level of 70% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 1.15% 017% EUR1,000 EUR100 EUR100
Q - 0.545% 017% EUR1,000 EUR100 EUR100

| - 0.545% 0.10% EUR2.5 million EUR100

J - - = EUR10 million -

S = = 0.10% EUR10 million =

z - - = EUR25 million -

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions. The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations, companies and
banks. Generally, debt securities held in the portfolio, as rated by
Standard & Poor’s or equivalent, are expected to produce an average
credit rating within the range of AAA to BBB- credit rating categories. In
accordance with its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds as
well as preferred shares, and other transferable debt securities of any
type, including high vyield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest more than 20% of net
assets in asset-backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisation purposes under the Securitisation
Regulation, and invest up to 25% in convertible bonds (including up to
20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 136 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 ‘Objective and Investment Policy’ 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 138.

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 funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

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

m reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:
B are interested in a combination of income and investment growth

" Effective 1st October 2022, the name of the fund will change from Responsible Global Aggregate Bond Fund to Global Aggregate Bond Fund
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FU ﬂd ’ - continued

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Investment fund

m  Counterparty W Issuer concentration

m  Credit m  Liquidity

m  Currency B Management

| Derivatives B Market

B Emerging markets m  Operational

m ESG B Prepayment and extension
B Geographic concentration B Real estate investments
B Hedging B Sector concentration

B Interest rate | Total return swap

Risk management method Relative VaR.

Leverage expected to be within the range 0-400% (not guaranteed).

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.65% 017% USD1,000 USD100 USD100
Q - 0.31% 017% USD1,000 USD100 uUSD100
| - 0.31% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million = -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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 136 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
‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used
to monitor and assess the extent to which the fund attains the
environmental and social characteristics that it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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.

" Effective 1st October 2022, the name of the fund will change from Responsible Global Investment Grade Corporate Bond Fund to Global Investment Grade Corporate Bond Fund
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Responsible Global Investment Grade
Corporate Bond Fund™ - continues

Benchmark use

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

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

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Operating and

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

® China Interbank Bond Market ™ Hedging

m  Contingent convertible bond  m High yield bond
m  Counterparty M Interest rate

m  Country risk — China B Investment fund
m  Credit ®  Liquidity

m  Currency B Management

B Default B Market

B Derivatives B Operational

B Emerging markets B Sector concentration
m ESG B Total return swap
B Geographic concentration

Risk management method Relative VaR.

Leverage is expected to be at the level of 100% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 0.685% 017% USD1,000 USD100 uSD100
Q - 0.325% 017% USD1,000 USD100 uUSD100

| - 0.325% 0.10% USD2.5 million USD100

J - - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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. The
fund may use total return swaps (TRS) and any use is expected to be
on a temporary basis and dependent on market conditions or when
prevailing market conditions cause TRS to offer the most efficient or
only way to express a view. Use of TRS is expected when they offer the
most efficient or only way to express a view and the impact is expected
to be negligible. Investors should refer to the 'Total Return Swaps'
section on page 136 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 ‘Objective and Investment Policy’ 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 138.

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 funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

B 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.

" Effective 1st October 2022, the name of the fund will change from Responsible US Aggregate Bond Fund to US Aggregate Bond Fund
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Responsible US Aggregate Bond Fund” -

continued

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Operating and

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS B Issuer concentration

m  Credit B Management

| Derivatives m  Market

m ESG m  Operational

B Geographic concentration B Prepayment and extension
m  Hedging B Real estate investments

B Interest rate B Sector concentration

B Investment fund m  Total return swap

Risk management method Relative VaR.

Leverage expected to be within the range 0-60% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 0.585% 017% USD1,000 USD100 uSD100
Q - 0.28% 017% USD1,000 USD100 uUSD100

| - 0.28% 0.10% USD2.5 million UsD100

J - - = USD10 million -

S = = 0.10% USD10 million -

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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Responsible US Investment Grade

Corporate Bond Fund”

Objective and Investment Policy

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

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of investment-grade corporate bonds that are denominated in
US Doallar including those from emerging markets issuers.

Although the fund does not have sustainable investment as an
objective, the promotion of environmental and/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions. The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

The fund invests primarily in corporate debt securities that are rated
BBB- or higher by Standard & Poor’s or have an equivalent rating (or, if
unrated, are of equivalent quality) and are denominated in US Dollar. In
accordance with its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any type, including, to
a limited extent, high-yield securities. The fund may also invest in
preferred shares, hybrids, as well as U.S. Treasury and agency
securities. The fund may invest up to 5% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS), including for
securitisation purposes under the Securitisation Regulation, and invest
up to 25% in convertible bonds (including, to a limited extent, in
contingent convertible bonds).

Non-U.S. Dollar currency exposure is limited to 10% of the fund’s net
asset value.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the

impact is expected to be negligible. Investors should refer to the 'Total
Return Swaps* section on page 136 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 ‘Objective
and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

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

reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

" Effective 1st October 2022, the name of the fund will change from Responsible US Investment Grade Corporate Bond Fund to US Investment Grade Corporate Bond Fund
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T. Rowe Price Funds SICAV -
Responsible US Investment Grade

Corporate Bond Fund™ - continues

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:

| 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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

Credit

Default

Derivatives
Emerging markets
ESG

Hedging
Interest rate

Geographic concentration

B Investment fund
Liquidity
Management
Market

Operational

Sector concentration
Total return swap

Risk management method Relative VaR.

Leverage is expected to be at the level of 50% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 0.65% 017% USD1,000 USD100 USD100
Q - 0.31% 017% USD1,000 USD100 uUSD100

| - 0.31% 0.10% USD2.5 million UsD100

J - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE

T.RowePrice* | 43



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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 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 122. However, as at the date of this prospectus, the fund does
not expect to invest in any other eligible securities, on an ancillary basis,
to more than a limited extent.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any use
is expected to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause TRS to offer the
most efficient or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express a view and the
impact is expected to be negligible. Investors should refer to the "Total
Return Swaps' section on page 136 for more details on the expected
and maximum use of total return swaps by the fund. From 1st October
2022, any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics described
within the ‘Objective and Investment Policy’ 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 138.

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 funds’
portfolio. These ESG factors, which are incorporated into the investment
process alongside financials, valuation, macro-economics and other
factors, are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are instead
one of several important inputs considered during investment analysis.
See the ‘Environmental, Social and Governance (ESG) Investment
Policy’ section on page 124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark ICE BofA Merrill Lynch US High Yield Constrained Index.

The investment manager is not constrained by any country, sector and/

or individual security weightings relative to the benchmark index and

has complete freedom to invest in securities that do not form part of

the benchmark. However, at times, market conditions may result in the

fund’s performance being more closely aligned with that of the

benchmark index.

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

B 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.
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T. Rowe Price Funds SICAV -

US H|gh Y|e|d BOﬂd FUﬂd — continued

Planning your Investment

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

The fund may appeal to investors who:

B are interested in a combination of income and investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

Credit
Default
ESG

High yield bond
Interest rate

Geographic concentration

m  Investment fund
Liquidity
Management
Market
Operational

m  Total return swap

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

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

A 5.00% 1.15% 017% USD1,000 USD100 USD100
Q - 0.545% 017% USD1,000 USD100 uUSD100

| - 0.545% 0.10% USD2.5 million USD100

J - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.

INVEST WITH CONFIDENCE

T.RowePrice* | 45



Equity Funds
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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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.

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-

economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Singapore Private Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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Equity Funds

T. Rowe Price Funds SICAV -

Asian Opportunities Equity Fund - continued

Main Risks

See “Risk Descriptions” for more information.

Expected level of leverage N/A.

Risk management method Commitment.

B Country risk — China B Issuer concentration
m  Currency B  Management
B Emerging markets B Market
m  Equities m  Operational
m ESG B Small/mid cap
B Geographic concentration B Stock Connect
B Investment fund
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 USD100
Q - 0.75% 0.17% USD1,000 USD100 USD100
| - 0.75% 0.10% USD2.5 million USD100
J - - = USD10 million -
S - - 0.10% USD10 million -
4 - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

China Evolution Equity Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

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

Benchmark MSCI China All Shares Index Net. The investment manager

is not constrained by any country, sector and/or individual security

weightings relative to the benchmark index and has complete freedom

to invest in securities that do not form part of the benchmark. However,

at times, market conditions may result in the fund’s performance being

more closely aligned with that of the benchmark index.

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

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

The fund may appeal to investors who:

B are interested in investment growth.

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

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg

except on days when markets, in which a substantial amount of the

portfolio is traded, are closed. In addition, the day immediately

preceding such market closure may also be a non-business day.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk — China W Issuer concentration
m  Currency B  Management

B Emerging markets B Market

B Equities m  Operational

m ESG ®  Small/mid cap

B Geographic concentration B Stock Connect

B Investment fund

Risk management method Commitment.

Expected level of leverage N/A.
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Chlﬂa EVO|UTIOH EQUIty FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.70% 017% USD1,000 USD100 uUsD100
Q - 0.81% 017% USD1,000 UsD100 usD100
| - 0.81% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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China Growth Leaders Equity Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of Chinese companies.

The fund invests primarily in equity and equity-related securities issued
by companies, considered by the investment manager to be market
leaders or future market leaders in their respective sectors, that are
either incorporated in China, Hong Kong or Macau, or conduct most of
their business in China. The securities may be listed within and/or
outside of China. Types of securities may include common shares,
preferred shares, American Depository Receipts (ADRs), Chinese
Depositary Receipts (CDRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investments in China may include
A, B and H shares, Red-chips and P-chips. Investments in China A
shares may be made through the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect programs and the QFlI
program.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify attractive long-term investment
opportunities and create a portfolio of stocks that may have the
potential for positive excess returns.

B Invest primarily in Chinese companies with a large and/or growing
addressable market opportunity, which are either market leaders or
future market leaders in their given industry, and which have
attractive long-term sustainable growth.

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

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

Benchmark MSCI China 10/40 Net Index. The investment manager is
not constrained by any country, sector and/or individual security
weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However,
at times, market conditions may result in the fund’s performance being
more closely aligned with that of the benchmark index.

Benchmark use

B Performance comparison. For currency hedged share classes, the

benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

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

The fund may appeal to investors who:

B are interested in investment growth.

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

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

Dealing Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg

except on days when markets, in which a substantial amount of the

portfolio is traded, are closed. In addition, the day immediately

preceding such market closure may also be a non-business day.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China B Management

m Currency B Market

B Emerging markets m  Operational

B Equities B Sector concentration
m ESG B Small/mid cap

B Geographic concentration m  Stock Connect

B Investment fund m Style

B Issuer concentration

Risk management method Commitment.

Expected level of leverage N/A.
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China Growth Leaders Equity Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -
Continental European

Objective and Investment Policy

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

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies in Europe (excluding the UK).

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to

maintain at least 10% of the value of its portfolio invested in Sustainable

Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

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

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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. From 1st October 2022, any use of derivatives aims to be

consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify and assess long-term
investment opportunities, looking for companies with high returns
on capital and capable of providing sustainable earnings across the
market cycle.

m  Apply a style-agnostic, focus on quality, avoiding style constraints
and investing in quality companies while maintaining a balanced
portfolio through market cycles.

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

B Use a risk management approach assisted by diversification and
quantitative analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into

Equity Fund

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
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B  performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Management
B Equities B Market

m ESG m  Operational

B Geographic concentration ®  Small/mid cap
B Investment fund

Risk management method Commitment.
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Continental European

Expected level of leverage N/A.

Operating and

EQUIty FU ﬂd - continued

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% EUR1,000 EUR100 EUR100
Q - 0.65% 017% EUR1,000 EUR100 EUR100
| - 0.65% 0.10% EUR2.5 million EUR100 -
J - - = EUR10 million - -
S - - 0.10% EUR10 million - -
z - - = EUR25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

B Employ a bottom up portfolio construction process

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B  performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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Emerging Markets

continued
Main Risks

See “Risk Descriptions” for more information.

Discovery Equity Fund -

Risk management method Commitment.

Expected level of leverage N/A.

m  Country risk — China B Investment fund
m  Country risk — Russia and B  Management
Ukraine m  Market
m  Currency m  Operational
B Emerging markets ®  Small/mid cap
m  Equities B Stock Connect
m ESG m  Style
B Geographic concentration
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.90% 0.17% USD1,000 USD100 USD100
Q - 0.905% 0.17% USD1,000 USD100 USD100
| - 0.905% 0.10% USD2.5 million UsD100
J - - = USD10 million -
S - - 0.10% USD10 million -
4 - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

W Verify relative valuation appeal versus both the local market and
broad sector opportunity set.

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

W Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment

decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Singapore Private Ltd

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

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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Emerging Markets

Main Risks

See “Risk Descriptions” for more information.

Equﬂy FU ﬂd - continued

Risk management method Commitment.

Expected level of leverage N/A.

m  Country risk — China B Issuer concentration
m  Currency B  Management
B Emerging markets B Market
m  Equities m  Operational
m ESG m  Small/mid cap
B Geographic concentration B Stock Connect
B Investment fund m Style
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.90% 0.17% USD1,000 USD100 USD100
Q - 0.905% 0.17% USD1,000 USD100 USD100
| - 0.905% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in Europe or conduct most
of their business there. Types of securities may include common
shares, preferred shares, warrants, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Use fundamental research to identify and assess longterm
investment opportunities, looking for companies with high returns
on capital and capable of providing sustainable earnings across the
market cycle.

m  Apply a style-agnostic, focus on quality, avoiding style constraints
and investing in quality companies while maintaining a balanced
portfolio through market cycles.

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

B Use a risk management approach assisted by diversification and
quantitative analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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EurOpeaﬂ EQUIty FUﬂd - continued

Main Risks

See “Risk Descriptions” for more information.

Currency
Equities
ESG

Geographic concentration

Investment fund

Management
Market
Operational
Small/mid cap
Style

Entry Charge

Management

Operating and
Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% EUR1,000 EUR100 EUR100
Q - 0.65% 017% EUR1,000 EUR100 EUR100
| - 0.65% 0.10% EUR2.5 million EUR100 -

J - - = EUR10 million - -
S - - 0.10% EUR10 million - -
4 - - = EUR25 million - -

See “Notes on Fund Costs” on page 116.
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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 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Invest across the entire frontier investment universe, including
countries outside the MSCI Frontier Markets Index.

m  Employ a rigorous, risk-aware approach to identify quality growing
companies trading at attractive valuations.

B Employ fundamental analysis with a focus on returns, balance sheet
structure, management team and corporate governance.

m  Apply a disciplined approach to valuation. Verify relative valuation
appeal versus peers and history.

m  Consider macroeconomic and political factors to temper bottom-up
enthusiasm.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

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

Benchmark MSCI Frontier Markets 10/40 Net Index. The investment
manager is not constrained by any country, sector and/or individual
security weightings relative to the benchmark index and has complete
freedom to invest in securities that do not form part of the benchmark.
However, at times, market conditions may result in the fund’s
performance being more closely aligned with that of the benchmark
index.

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day

Main Risks

See “Risk Descriptions” for more information.

m  Currency W Issuer concentration
B Emerging markets m  Liquidity

B Equities B  Management

m ESG m  Market

B Frontier markets m  Operational

B Geographic concentration B Sector concentration
® Investment fund ®m  Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.
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Frontier Markets Equity Fund - cortinues

Entry Charge

Management

Operating and
Administrative

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 2.00% 0.17% USD1,000 USD100 UsD100
Q - 0.955% 017% USD1,000 UsD100 UsD100
| - 0.955% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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Global Equity Dividend Fund

Objective and Investment Policy

OBJECTIVE
To increase the value of its shares, over the long term, through 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 shares of companies that have the potential for above-
average and sustainable rates of income as well as the potential for
capital appreciation. The companies may be anywhere in the world,
including emerging markets.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Utilise a proprietary global research platform using fundamental
analysis to identify, from a universe of shares, across sectors and
geographies, companies with above average and sustainable
income prospects.

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

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Japan, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth through exposure to shares
offering above average income

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

" Effective 1st October 2022, the benchmark of the fund will change from MSCI ACWI High Dividend Yield Net Index to MSCI All Country World Net Index.
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Main Risks Risk management method Commitment.
See “Risk Descriptions” for more information. Expected level of leverage N/A.
m  Currency B Management
B Emerging markets B Market
| Equities B Operational
m ESG ®  Small/mid-cap
B Geographic concentration m Style
B Investment fund
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 0.17% USD1,000 USD100 USD100
Q - 0.75% 0.17% USD1,000 USD100 USD100
| - 0.75% 0.10% UsSD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions. The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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 ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Identify companies that enable, create or use innovative financial
technologies in products, services and/or business operations.

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

Benchmark MSCI All Country World Net Index. The investment

manager is not constrained by any country, sector and/or individual

security weightings relative to the benchmark index and has complete

freedom to invest in securities that do not form part of the benchmark.

However, at times, market conditions may result in the fund’s

performance being more closely aligned with that of the benchmark

index.

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are seeking the potential for capital growth through investment in
financial and technology stocks

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -

Future of Finance Equity Fund - continue

Main Risks

See “Risk Descriptions” for more information.

Risk management method Commitment.

Expected level of leverage N/A.

m  Country risk - China B Issuer concentration
m  Currency B  Management
B Emerging markets B Market
m  Equities m  Operational
m ESG B Sector concentration
B Geographic concentration B Small/mid cap
B Hedging B Stock Connect
B Investment fund m Style
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.62% 0.17% USD1,000 USD100 USD100
Q - 0.775% 0.17% USD1,000 USD100 USD100
| - 0.775% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments , as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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GlObal FOCUS@d GFO\/\/th ECIUIJ[y FUﬂd — continued

Main Risks

See “Risk Descriptions” for more information.

m  Currency m  Liquidity

B Emerging markets B  Management
| Equities B Market

m ESG B Operational

B Geographic concentration m  Small/mid cap
B Investment fund m Style

Operating and

Entry Charge Management Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 usD100
Q - 0.75% 017% USD1,000 usD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

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 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

| Identify “best ideas” by assessing companies in a global sector
context, using a bottom-up approach to create a high-conviction
global portfolio of around 150 to 200 companies.

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

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

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

W 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 funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an

investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 All Country World Net Index. The investment

manager is not constrained by any country, sector and/or individual

security weightings relative to the benchmark index and has complete

freedom to invest in securities that do not form part of the benchmark.

However, at times, market conditions may result in the fund’s

performance being more closely aligned with that of the benchmark

index.

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency B  Management
B Emerging markets m  Market

B Equities m  Operational

m ESG m  Small/mid cap
B Geographic concentration m Style

B Investment fund

Risk management method Commitment.

Expected level of leverage N/A.
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GlObal GI’O\/\/th EQUIty FUﬂd - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Global Impact Equity Fund

Objective and Investment Policy

OBJECTIVE

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

PORTFOLIO SECURITIES

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

The fund 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 122. 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 fund may invest in securities whose underlying economic activities
contribute to environmental objectives including, but not limited to,
climate change mitigation and/or climate change adaptation, as
described in the Taxonomy Regulation. As such, the fund is required to
disclose its minimum Taxonomy alignment in this prospectus and to
report its actual Taxonomy alignment (which may differ from the
minimum) in the fund’s annual report each year.

As well as investing in securities that contribute to environmental
objectives, the fund may invest in securities that contribute to social or
other objectives. No minimum exposure to an objective is imposed
upon the fund, which means the fund may at times invest only in
securities that contribute to non-environmental objectives. As a result,
the fund’s minimum proportion of investments aligned to the Taxonomy
Regulation could be 0%. Therefore, the fund’s minimum specified
proportions of enabling and transitional activities as defined in the
Taxonomy Regulation could also be each 0%. As at the date of this
prospectus, it is expected that the fund’s exposure to Taxonomy-aligned
investments is low (including enabling and transitional activities).

Due to the current regulatory framework, many companies in the fund’s
investible universe are not legally required to publish data on their
Taxonomy aligned activities. It is expected that with the implementation
of new regulations in the EU, such as the Corporate Sustainability
Reporting Directive, the availability of data for EU issuers will change in
the future. In the meantime, the investment manager relies on third
party data providers to be able to supply further information and
disclosures on the alignment of the fund with the Taxonomy Regulation.
More information on how and to what extent the fund will be able to
make Taxonomy aligned investments will be disclosed in the
prospectus following the entry into force of the Taxonomy related
Regulatory Technical Standards. To the extent that the fund invests in
companies with an environmental objective, the fund will review the
alignment with the Taxonomy Regulation as far as the underlying
economic activities are in scope of the environmental objectives under
the Taxonomy Regulation.

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 138.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house proprietary
impact screening process to select companies for its portfolio. Each
company selected for inclusion in the fund’s portfolio has current or
future business activities that are expected to generate a material and
measurable positive impact under one of the three impact pillars listed
in the ‘T. Rowe Price Impact Inclusion Criteria’ section. In addition, the
investment process aims to select companies capable of achieving and
sustaining above-average, long-term earnings and cash flow growth.

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

Securities are screened first to exclude those whose activities may be
considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact exclusion
list. Securities are also screened with respect to conduct issues as
determined through the investment manager's ESG assessment. The
investment manager then selects companies, from the remaining
universe on the basis of the positive impact inclusion criteria. It is
through this process that, in the investment manager’s opinion, eligible
securities meet the fund’s sustainable investment objective, do not
significantly harm any environmental or social objective and follow good
governance practices. 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 129.

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/corporate/en/what-we-do/investing-
approach/esg-investment-policy.html.

Sustainability Indicators The fund’s sustainable investment objective is
achieved through the investment manager’'s impact inclusion criteria as
well as through the application of the T. Rowe Price Impact Exclusion
List. The following sustainability indicators are used to measure the
extent to which the fund attains its sustainable investment objective.
B The fund’s investment in companies aligned to one of the following
three impact pillars:
B climate and resource impact
B social equity and quality of life
B sustainable innovation and productivity
B The fund’s carbon footprint, compared to that of its benchmark, in
the context of the climate and resource impact pillar.
B 0% holdings in companies that do significant harm to the
environment and/or society as per the categories listed in the T.
Rowe Price Impact Exclusion List.

There may be circumstances where the fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
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T. Rowe Price Funds SICAV -

Global Impact Equity Fund - continued

Main Risks

See “Risk Descriptions” for more information.

that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 9

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. The benchmark, however, is a broad
market index and, as such, not aligned with the sustainable
investment objective of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in environmental and social impact

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Country risk — China

Currency

Emerging markets

Equities
ESG

Geographic concentration

B Management
Investment fund

Market

Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.

[ ]
]
m  Operational
]
|

Stock Connect

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.65% 017% USD1,000 USD100 USD100
Q - 0.785% 017% USD1,000 USD100 uUSD100
| - 0.785% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S = = 0.10% USD10 million - -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Global Natural Resources Equity Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a widely diversified
portfolio of shares of natural resources or commodities-related
companies. The companies may be anywhere in the world, including
emerging markets.

The fund invests primarily in equity and equity-related securities of
companies that own or develop natural resources and other basic
commodities, such as common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European Depository Receipts
(EDRs) and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Focus on wel-managed companies with attractive long-term supply-
demand fundamentals.

B Invest in companies that operate “downstream” from these
resources, such as refining, paper manufacturing, steel fabrication
and petrochemicals.

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

B Broadly diversify holdings to manage portfolio risk profile relative to
highly concentrated exposure to a single commaodity.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

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

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

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment

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

The fund may appeal to investors who:

| are interested in investment growth

B are looking to diversify their equity investments, especially in
periods of accelerating inflation

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Management

B Equities m  Market

m ESG m  Operational

B Geographic concentration W Sector concentration
B Investment fund ®m  Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.
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T. Rowe Price Funds SICAV -
Global Natural Resources Equity Fund - continued

Minimum transaction and balance amounts

Operating and

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

A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100

| - 0.75% 0.10% USD2.5 million UsSD100

J - - = USD10 million -

S - - 0.10% USD10 million -

4 - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Utilise a proprietary global research platform using fundamental
analysis with a bottom-up approach.

B Assess the capability, strategy and management of companies.

B Evaluate the asset base potential.

B Understand the supply and demand dynamics by property and
market.

B Analyse balance sheet strength and flexibility.

Integrate a risk-adjusted perspective throughout its analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited.

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

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

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -
Global Real Estate Securities Fund - continues

Main Risks

See “Risk Descriptions” for more information.

Currency

Equities

ESG

Geographic concentration
Investment fund
Management

Entry Charge

m  Market
Operational

Management

Real estate investments
Sector concentration
Small/mid cap

Operating and
Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 usD100
Q - 0.75% 017% USD1,000 usD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

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 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B 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.

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 Net Index. The investment manager is not
constrained by any country, sector and/or individual security weightings
relative to the benchmark index and has complete freedom to invest in
securities that do not form part of the benchmark. However, at times,
market conditions may result in the fund’s performance being more
closely aligned with that of the benchmark index.
Benchmark use
B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

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

Dealing Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Issuer concentration
B Emerging markets B Management

B Equities m  Market

m ESG m  Operational

B Geographic concentration B Sector concentration
B Investment fund B Small/mid cap

Risk management method: Commitment.

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

GlObal SeleCt EQUIty FUﬂd - continued

Minimum transaction and balance amounts

Operating and

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

A 5.00% 1.65% 017% USD1,000 usD100 UsD100
Q 0.785% 017% USD1,000 usD100 uUsD100

| 0.785% 0.10% USD2.5 million uUsD100

J - = USD10 million

S - 0.10% USD10 million

4 - = USD25 million

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark MSCI AC World Information Technology Net Index. The

investment manager is not constrained by any country, sector and/or

individual security weightings relative to the benchmark index and has

complete freedom to invest in securities that do not form part of the

benchmark. However, at times, market conditions may result in the

fund’s performance being more closely aligned with that of the

benchmark index.

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -

Global Technology

EQUIty FU ﬂd - continued

Main Risks Risk management method Commitment.
See “Risk Descriptions” for more information. Expected level of leverage N/A.
m  Country risk — China m  Market
m  Currency m  Operational
B Emerging markets B Sector concentration
B Equities B Small/mid cap
m ESG m  Stock Connect
B Geographic concentration m Style
B Investment fund
B [ssuer concentration
B Management
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.75% 0.17% USD1,000 USD100 USD100
Q - 0.835% 0.17% USD1,000 USD100 USD100
| - 0.835% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

The fund invests primarily in undervalued equity and equity-related
securities 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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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 funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark MSCI World Net Index. The investment manager is not

constrained by any country, sector and/or individual security weightings

relative to the benchmark index and has complete freedom to invest in

securities that do not form part of the benchmark. However, at times,

market conditions may result in the fund’s performance being more

closely aligned with that of the benchmark index.

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency B Management
B Equities B Market

m ESG m  Operational

B Geographic concentration ®  Small/mid cap
B Investment fund m Style

Risk management method Commitment.

Expected level of leverage N/A.
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GlObal Value EQUIty FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 uUsD100
Q - 0.75% 017% USD1,000 UsD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

Use portfolio rebalancing as an effective risk management tool.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into

the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 From 1st October 2022).

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

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency 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:

| are interested in investment growth

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -
Japaﬂese EQUIty FUﬂd - continued

Main Risks Risk management method Commitment.
See “Risk Descriptions” for more information. Expected level of leverage N/A.
m  Currency m  Market
m  Equities m Liquidity
m ESG m  Operational
B Geographic concentration B Small/mid cap
B Investment fund m Style
B Management
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 0.17% EUR1,000 EUR100 EUR100
Q - 0.75% 0.17% EUR1,000 EUR100 EUR100
| - 0.75% 0.10% EUR2.5 million EUR100 -
J - - = EUR10 million - -
S - - 0.10% EUR10 million - -
4 - - = EUR25 million - -

See “Notes on Fund Costs” on page 116.
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Middle East & Africa 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 developing countries of the
Middle East and Africa.

The fund invests primarily in equity and equity-related securities of
companies that are either incorporated in the developing countries of
the Middle East and Africa 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 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

m Implement a growth oriented, unconstrained strategy designed to
deliver strong absolute performance.

B Select investments based on fundamental analysis seeking to
identify companies with attractive valuations and earnings that are
growing faster than their local, regional or global peers.

B Exploit market inefficiencies.

m  Focus on finding companies with above average revenue growth,
strong management and good corporate governance.

B Support a bottom-up, stock-specific approach with a top-down
perspective focusing on macro and micro factors mainly at the
country level.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 Arabian Markets & Africa 10/40 IMI Net Index. The
investment manager is not constrained by any country, sector and/or
individual security weightings relative to the benchmark index and has
complete freedom to invest in securities that do not form part of the
benchmark. However, at times, market conditions may result in the
fund’s performance being more closely aligned with that of the
benchmark index.

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg
except Fridays.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk — Saudi Arabia W Issuer concentration
m  Currency B  Management

B Emerging markets B Market

m  Equities m  Operational

m ESG B Sector concentration
B Frontier markets ®m  Small/mid cap

B Geographic concentration m Style

[ ]

Investment fund

Risk management method Commitment.

Expected level of leverage N/A.
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I\/“ddle EaSt & Afﬂca EQUIty Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.90% 017% USD1,000 USD100 uUsD100
Q - 1.00% 017% USD1,000 UsD100 usD100
| - 1.00% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions. The fund also aims to
promote environmental and/or social characteristics through its
avoidance of sectors or companies, whose activities may be considered
harmful to the environment and/or society through the application of
the investment manager’s proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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,
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 122. 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 ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B 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.

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

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

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

The fund may appeal to investors who:

B are interested in investment growth

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

" Effective 1st October 2022, the name of the fund will change from Responsible Asian Ex-Japan Equity Fund to Asian Ex-Japan Equity Fund
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Responsible Asian ex-Japan Equity Fund™ -

continued
Main Risks

See “Risk Descriptions” for more information.

Country risk — China
Currency

Emerging markets
Equities

ESG

Geographic concentration
Investment fund

Entry Charge

W Issuer concentration

Management
Market
Operational

Style

Management

Small/mid cap
Stock Connect

Operating and
Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 usD100
Q - 0.75% 017% USD1,000 usD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - USD25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.

The fund also aims to promote environmental and/or social
characteristics through its avoidance of sectors or companies, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or company
included in the T. Rowe Price Responsible Exclusion List may vary due
to the nature of the fund’s investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

The fund invests primarily in equity and equity-related securities issued
by companies that are either incorporated in Europe or conduct a
significant part of their business there. Types of securities may include
common shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

B Use a valuation approach that tilts the portfolio towards companies
with positive risk / reward.

B Use risk management tools to manage risk at a stock, sector and
factor level.

W Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in

the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B Atleast 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

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

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

" Effective 1st October 2022, the name of the fund will change from Responsible European Select Equity Fund to European Select Equity Fund
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T. Rowe Price Funds SICAV -

Responsible European Select Equity Fund”™ -

continued
Main Risks Risk management method Commitment.
See “Risk Descriptions” for more information. Expected level of leverage N/A.
m  Currency W Issuer concentration
m  Equities B Market
m ESG m  Operational
B Geographic concentration B Small/mid cap
B Investment fund m Style
B Management
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 0.17% EUR1,000 EUR100 EUR100
Q - 0.75% 0.17% EUR1,000 EUR100 EUR100
| - 0.75% 0.10% EUR2.5 million EUR100 -
J - - = EUR10 million - -
S - - 0.10% EUR10 million - -
4 - - = EUR25 million - -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.

The fund also aims to promote environmental and/or social
characteristics through its avoidance of sectors or companies, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager's proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or company
included in the T. Rowe Price Responsible Exclusion List may vary due
to the nature of the fund’s investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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 ‘Objective and Investment Policy’ 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 138.

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.

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

B Adopt a longterm investment horizon emphasising bottom-up stock
selection as the primary source of excess return.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

Benchmark MSCI Europe Small Cap 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
performance comparison. The benchmark, however, is a broad
market index and, as such, not aligned with the environmental and
social characteristics of the fund.

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

" Effective 1st October 2022, the name of the fund will change from Responsible European Smaller Companies Equity Fund to European Smaller Companies Equity Fund
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Responsible European Smaller Companies
EQUIty FU ﬂd* - continued

Planning your Investment

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

The fund may appeal to investors who:
B are interested in investment growth

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

risks of investing in the equities of smaller companies

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

m  Currency m  Liquidity

| Equities B  Management
m ESG B Market

m  Geographic concentration m  Operational

B Investment fund B Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

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

A 5.00% 1.60% 0.17% EUR1,000 EUR100 EUR100
Q - 0.75% 0.17% EUR1,000 EUR100 EUR100

| - 0.75% 0.10% EUR2.5 million EUR100 -

J - = EUR10 million -

S = = 0.10% EUR10 million =

Zz - - = EUR25 million -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Responsible 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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.

The fund also aims to promote environmental and/or social
characteristics through its avoidance of sectors or companies, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager's proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or company
included in the T. Rowe Price Responsible Exclusion List may vary due
to the nature of the fund’s investment strategy.

For further details see the ‘T. Rowe Price Responsible Exclusion List’
section on page 127.

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 122. 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 ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

W Utilise a proprietary global research platform using fundamental
analysis.

m  Combine fundamental research with highly structured portfolio
construction.

B Select companies within tightly controlled stock, industry and sector
limits relative to the MSCI All Country World Net Index. ™

B Assess environmental, social and governance factors with particular
focus on those considered most likely to have a material impact on
the performance of the holdings or potential holdings in the funds’
portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘ESG Investment
Policy’ section on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8
Benchmarks

1. MSCI All Country World Net Index. The fund is managed within
the targeted sector and individual security limits relative to the
benchmark index.

2. MSCI ACWI ex Selected Securities Net Index.
Benchmark use

1. MSCI All Country World Net Index.

m initial portfolio construction. The benchmark, however, is a broad
market index and, as such, not aligned with the environmental and
social characteristics of the fund. The fund is managed within the
targeted country, industry, sector and individual security limits
relative to the benchmark index, before applying the T. Rowe Price
Responsible Exclusion List (exclusion list). After the exclusion list is
applied, the fund may deviate from these targeted limits. Although
the investment manager has freedom to invest in securities that do
not form part of the benchmark and not own all benchmark
securities, its ability to deviate from it is somewhat limited. As a
consequence of its investment strategy, the fund’s performance
may, at times, be relatively closely aligned with that of the
benchmark.

2. MSCI ACWI ex Selected Securities Net Index.
performance comparison. The fund uses a custom index calculated
by MSCI, based on the T. Rowe Price Responsible Exclusion List,
which is aligned with the environmental and social characteristics of
the fund.

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

Portfolio reference currency USD.

* Effective 1st October 2022, the name of the fund will change from Responsible Global Structured Research Equity Fund to Global Structured Research Equity Fund

** 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
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Responsible Global Structured Research

EQUIty FU ﬂd* - continued

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGERS
T. Rowe Price Associates, Inc.

T. Rowe Price Hong Kong Limited
T. Rowe Price Singapore Private Ltd

Planning your Investment

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

The fund may appeal to investors who:

B are interested in investment growth

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

Operating and

Entry Charge Management Administrative

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Currency m  Investment fund
m  Emerging markets B  Management

m  Equities m  Market

m ESG m  Operational

B Geographic concentration B Small/mid cap

Risk management method: Commitment.

Expected level of leverage: N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 0.75% 017% USD1,000 usD100 UsD100
Q - 0.35% 017% USD1,000 usD100 UsD100
| - 0.35% 0.10% usD2.5 million USD100
J - - = USD10 million
S - - 0.10% USD10 million
4 - - = USD25 million

See “Notes on Fund Costs” on page 116
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T. Rowe Price Funds SICAV -

Science and 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 widely diversified
portfolio of shares of companies expected to benefit from the
development and use of science and/or technology. The companies
may be anywhere in the world, including emerging markets.

The fund invests primarily in equity and equity related securities of

companies that operate in such industries as:

| information technology, including software, services, hardware,
semiconductors, and technology equipment;

W telecommunication equipment and services;

m health care, including pharmaceuticals, biotechnology, life sciences,

and health care equipment and services;

business services and technology solutions;

media, including advertising, broadcasting, cable and satellite,

movies and entertainment, and publishing;

internet commerce and advertising;

alternative energy;

aerospace and defence; and

materials and chemicals.

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 122. 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

m  Employ fundamental analysis to identify high-quality companies.

| Identify companies, ranging from small companies offering new
technologies to large firms with established track records, with
superior growth prospects that are selling at reasonable prices.

B Focus in particular on technology companies with potential for real
earnings and revenue growth as well as with a leading or growing
market share.

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 funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-

economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 AC World Information Technology Net Index. The

investment manager is not constrained by any country, sector and/or

individual security weightings relative to the benchmark index and has

complete freedom to invest in securities that do not form part of the

benchmark. However, at times, market conditions may result in the

fund’s performance being more closely aligned with that of the

benchmark index.

Benchmark use

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 in the science and technology
fields

B are looking to diversify their equity investments

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m  Country risk - China W Issuer concentration
m  Currency B Management

B Emerging markets m  Market

B Equities m  Operational

m ESG B Sector concentration
B Geographic concentration ®  Small/mid cap

B Investment fund m  Stock Connect

Risk management method Commitment.

Expected level of leverage N/A.
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Science and Technology Equity Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.75% 017% USD1,000 UsD100 UsD100
Q - 0.835% 017% USD1,000 usD100 uUsD100
| - 0.835% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD10 million - -

See “Notes on Fund Costs” on page 116.
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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/or social characteristics
is achieved through the fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable Investments, as defined
by the SFDR, under normal market conditions.

The fund also aims to promote environmental and/or social
characteristics through its avoidance of sectors or companies, whose
activities may be considered harmful to the environment and/or society
through the application of the investment manager’s proprietary
responsible screen (the T. Rowe Price Responsible Exclusion List). The
relevance to the fund of each excluded sector and/or company
included in the T. Rowe Price Responsible Exclusion List may vary due
to the nature of the fund’s investment strategy. For further details see
the ‘T. Rowe Price Responsible Exclusion List’ section on page 127.

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 122. 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 ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

W Seek out opportunities where they exist in the market, having the
flexibility to invest in a broad range of sectors, investment styles,
and market capitalizations. While the fund generally takes a growth
approach to security selection, the fund has the flexibility to
opportunistically invest in companies with either growth or value
characteristics.

The investment manager also assesses environmental, social and
governance ("ESG") factors with particular focus on those considered
most likely to have a material impact on the performance of the
holdings or potential holdings in the funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators The following sustainability indicators are used

to monitor and assess the extent to which the fund attains the

environmental and social characteristics that it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 8

Benchmark Russell 3000 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. The benchmark, however, is a broad
market index and, as such, not aligned with the environmental and
social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg
except on days when markets, in which a substantial amount of the
portfolio is traded, are closed. In addition, the day immediately
preceding such market closure may also be a non-business day.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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US All-Cap Opportunities Equity Fund - continued

Main Risks

See “Risk Descriptions” for more information.

Equities
ESG

Geographic concentration

Investment fund
Issuer concentration

Entry Charge

Management

Management

Market

Operational

Sector concentration
Small/mid Cap

Operating and
Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 USD100 usD100
Q - 0.75% 017% USD1,000 usD100 usD100
| - 0.75% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

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

B Avoid overpaying for growth while broadly diversifying the portfolio.

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 funds’ portfolio. These ESG
factors, which are incorporated into the investment process alongside
financials, valuation, macro-economics and other factors, are
components of the investment decision. Consequently, ESG factors are
not the sole driver of an investment decision but are instead one of
several important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’ section
on page 124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark S&P 500 Index 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

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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US B|Ue Ch|p EQUITy FUHd - continued

Main Risks

See “Risk Descriptions” for more information.

Equities
ESG

Geographic concentration

Investment fund
Issuer concentration

Entry Charge

B  Management
B Market
m  Operational
B Sector concentration
m Style
Operating and
Management Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% USD1,000 USD100 usD100
Q - 0.65% 017% USD1,000 usD100 usD100
| - 0.65% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List” section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

B Integrate an active risk management process throughout its
analysis.

B Assess environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material
impact on the performance of the holdings or potential holdings in
the funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark S&P 500 Index 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

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B Equities

m ESG

B Geographic concentration
B Investment fund

B Management
B Market
m  Operational

Risk management method Commitment.

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

US Equﬂy Fund - continued

Minimum transaction and balance amounts

Operating and

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% USD1,000 USD100 uUsD100
Q - 0.65% 017% USD1,000 UsD100 usD100
| - 0.65% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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
primarily in sustainable investments, where the companies’ current or
future business activities are expected to generate a positive impact
whilst at the same time seeking to increase the value of its shares, over
the long term, through growth in the value of its investments.

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of shares of companies 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 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 122. 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 fund may invest in securities whose underlying economic activities
contribute to environmental objectives including, but not limited to,
climate change mitigation and/or climate change adaptation, as
described in the Taxonomy Regulation. As such, the fund is required to
disclose its minimum Taxonomy alignment in this prospectus and to
report its actual Taxonomy alignment (which may differ from the
minimum) in the fund’s annual report each year.

As well as investing in securities that contribute to environmental
objectives, the fund may invest in securities that contribute to social or
other objectives. No minimum exposure to an objective is imposed
upon the fund, which means the fund may at times invest only in
securities that contribute to non-environmental objectives. As a result,
the fund’s minimum proportion of investments aligned to the Taxonomy
Regulation could be 0%. Therefore, the fund’s minimum specified
proportions of enabling and transitional activities as defined in the
Taxonomy Regulation could also be each 0%. As at the date of this
prospectus, it is expected that the fund’s exposure to Taxonomy-aligned
investments is low (including enabling and transitional activities).

Due to the current regulatory framework, many companies in the fund’s
investible universe are not legally required to publish data on their
Taxonomy aligned activities. It is expected that with the implementation
of new regulations in the EU, such as the Corporate Sustainability
Reporting Directive, the availability of data for EU issuers will change in
the future. In the meantime, the investment manager relies on third
party data providers to be able to supply further information and
disclosures on the alignment of the fund with the Taxonomy Regulation.
More information on how and to what extent the fund will be able to
make Taxonomy aligned investments will be disclosed in the
prospectus following the entry into force of the Taxonomy related
Regulatory Technical Standards. To the extent that the fund invests in
companies with an environmental objective, the fund will review the
alignment with the Taxonomy Regulation as far as the underlying
economic activities are in scope of the environmental objectives under
the Taxonomy Regulation.

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 138.

INVESTMENT PROCESS

The investment manager will use T. Rowe Price’s in-house proprietary
impact screening process to select companies for its portfolio. Each
company selected for inclusion in the fund’s portfolio has current or
future business activities that are expected to generate a material and
measurable positive impact under one of the three impact pillars listed
in the ‘T. Rowe Price Impact Inclusion Criteria’ section. In addition, the
investment process aims to select companies capable of achieving and
sustaining above-average, long-term 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, investment process alignment with one or
more of the UN Sustainable Development Goals (UN SDGs) and the
application of its proprietary impact exclusion list which aims to avoid
sectors and/or companies whose activities may be considered harmful
to the environment and/or society.

Securities are screened first to exclude those whose activities may be
considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact exclusion
list. Securities are also screened with respect to conduct issues as
determined through the investment manager's ESG assessment. The
investment manager then selects companies, from the remaining
universe on the basis of the positive impact inclusion criteria. It is
through this process that, in the investment manager’s opinion, eligible
securities meet the fund’s sustainable investment objective, do not
significantly harm any environmental or social objective and follow good
governance practices. 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 129.

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/corporate/en/what-we-do/investing-
approach/esg-investment-policy.html.

Sustainability Indicators The fund’s sustainable investment objective is
achieved through the investment manager’s impact inclusion criteria as
well as through the application of the T. Rowe Price Impact Exclusion
List. The following sustainability indicators are used to measure the
extent to which the fund attains its sustainable investment objective.
B The fund’s investment in companies aligned to one of the following
three impact pillars:
B climate and resource impact
B social equity and quality of life
B sustainable innovation and productivity
B The fund’s carbon footprint, compared to that of its benchmark, in
the context of the climate and resource impact pillar.
B 0% holdings in companies that do significant harm to the
environment and/or society as per the categories listed in the T.
Rowe Price Impact Exclusion List.

There may be circumstances where the fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

SFDR classification Article 9
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T. Rowe Price Funds SICAV -

US Impact Equity Fund - contined

Benchmark S&P 500 Index 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

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Operating and

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

The fund may appeal to investors who:

B are interested in environmental and social impact

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

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg

except on days when markets, in which a substantial amount of the

portfolio is traded, are closed. In addition, the day immediately

preceding such market closure may also be a non-business day.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B Equities m  Market

m ESG m  Operational

B Geographic concentration B Sector concentration
B Investment fund B Small/mid cap

B Issuer concentration

B  Management

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% USD1,000 USD100 USD100
Q - 0.65% 017% USD1,000 USD100 uUSD100
| - 0.65% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S = - 0.10% USD10 million - -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

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 122. The fund may invest in eligible securities from other
countries, to more than a limited extent.

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

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

| Exploit differences between secular and cyclical trends.

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

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 funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

| are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B Equities B Management
m ESG B Market

B Geographic concentration m  Operational
®  Investment fund m Style

B Issuer concentration

Risk management method Commitment.

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

US I_arge Cap GI’OV\/th EQUIty FUﬂd - continued

Operating and

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 017% USD1,000 USD100 uUsD100
Q - 0.65% 017% USD1,000 UsD100 usD100
| - 0.65% 0.10% USD2.5 million USD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

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 122. 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.

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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Focus on relative value relationships.

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

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

| \Verify relative valuation anomalies through quantitative analysis.

Balance valuation analysis and qualitative assessment.

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 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

Operating and

considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 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
B performance comparison. For currency hedged share classes, the
benchmark index may be hedged to the currency of that share
class.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

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

The fund may appeal to investors who:

| are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B Equities B Market

m ESG B Operational

B Geographic concentration ®  Small/mid cap
®  Investment fund m Style

m  Management

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.50% 0.17% USD1,000 UsD100 UsD100
Q - 0.65% 017% USD1,000 UsD100 usD100
| - 0.65% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
z - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

B Focus on relative value relationships.

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

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

W Verify relative valuation anomalies through quantitative analysis.

W Balance valuation analysis and qualitative assessment.

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 funds’ portfolio. These ESG factors, which are incorporated into
the investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 for more details.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Associates, Inc.

Planning your Investment

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

The fund may appeal to investors who:

B are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -

US SeleCt Value EQUIty FUﬂd — continued

Main Risks

See “Risk Descriptions” for more information.

Equities
ESG

Geographic concentration

Investment fund

Issuer concentration

Entry Charge

B  Management
B Market
B Operational
B Small/mid cap
m Style
Operating and
Management Administrative

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.55% 017% USD1,000 USD100 usD100
Q - 0.70% 017% USD1,000 usD100 usD100
| - 0.70% 0.10% USD2.5 million USD100 -

J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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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.

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 122. 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.

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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:

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

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

B Identify potential “value creation” catalysts.

Employ a patient trading strategy to promote full value realization.

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 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

Operating and

investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
124 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 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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price 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:

| are interested in investment growth

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

B Equities B Management
m ESG B Market

B Geographic concentration m  Operational

B Investment fund B Small/mid cap

Risk management method Commitment.

Expected level of leverage N/A.

Minimum transaction and balance amounts

Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.60% 017% USD1,000 UsD100 uUsD100
Q - 0.95% 017% USD1,000 UsD100 usD100
| - 0.95% 0.10% USD2.5 million UsD100 -
J - - = USD10 million - -
S - - 0.10% USD10 million - -
4 - - = USD25 million - -

See “Notes on Fund Costs” on page 116.
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Multi-Asset Funds
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.

The fund invests primarily in equity and equity related securities of
companies 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 limited
extent, distressed and 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 122. 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, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities and equities. 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 138.

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. 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 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 124. 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 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 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

B performance comparison. For currency hedged share classes, the
benchmark index may be different. The fund is actively managed
and any share class reference benchmarks, as further disclosed in
the relevant KIID, are 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.

The fund may appeal to investors who:

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

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

Business day Orders to buy, switch and redeem shares are ordinarily
processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.
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T. Rowe Price Funds SICAV -

Global Allocation Extended Fund - continues

Main Risks

See “Risk Descriptions” for more information.

Risk management method Relative VaR.

Expected level of leverage 80% (not guaranteed).

See “Notes on Fund Costs” on page 116.

m  Counterparty B Hedging
m  Credit (FI) B Interest rate
m  Currency B Investment fund
m  Default B  Management
B Derivatives B Market
m  Emerging markets B Operational
m  Equities B Prepayment and extension
m ESG B Small/mid cap
B Geographic concentration m Style
Minimum transaction and balance amounts
Operating and
Entry Charge Management Administrative
Class (Max) Co. Fee (Max) expenses limit Initial investment/balance Additional investment Redemption
A 5.00% 1.30% 0.17% USD1,000 USD100 USD100
Q - 0.62% 0.17% USD1,000 USD100 USD100
| - 0.62% 0.10% usD2.5 million USD100
J - - = USD10 million
S - - 0.10% USD10 million -
4 - - = USD25 million
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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.

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

The fund invests primarily in equity and equity related securities of
companies 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 limited
extent, distressed and 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 122. 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. From 1st October 2022, any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the ‘Objective and Investment Policy’ 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 138.

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. 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 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 124.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

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

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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 KIID, are
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.

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

investment managers.

Planning your Investment

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

The fund may appeal to investors who:

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

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

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a

business day will generally be processed that day.

Operating and

Main Risks

See “Risk Descriptions” for more information.

m  Counterparty ®  Hedging

m  Credit (FI) B Interest rate

m  Currency B Investment fund
B Default B  Management

| Derivatives B Market

B Emerging markets m  Operational

B Equities B Prepayment and extension
m ESG B Small/mid cap
B Geographic concentration m Style

Risk management method Relative VaR.

Expected level of leverage 80% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 1.30% 017% USD1,000 USD100 USD100
Q - 0.62% 017% USD1,000 USD100 uUSD100

| - 0.62% 0.10% USD2.5 million UsD100

J - = USD10 million -

S = = 0.10% USD10 million =

z - - = USD25 million -

See “Notes on Fund Costs” on page 116.
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T. Rowe Price Funds SICAV -

Multi-Asset Global Income Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

From 1st October 2022, although the fund does not have sustainable
investment as an objective, the promotion of environmental and/or
social characteristics is achieved through the fund’s commitment to
maintain at least 10% of the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR, under normal market conditions.

From 1st October 2022, the fund also aims to promote environmental
and/or social characteristics through its avoidance of sectors or
companies, whose activities may be considered harmful to the
environment and/or society through the application of the investment
manager’s proprietary responsible screen (the T. Rowe Price
Responsible Exclusion List). The relevance to the fund of each
excluded sector and/or company included in the T. Rowe Price
Responsible Exclusion List may vary due to the nature of the fund’s
investment strategy. For further details see the ‘T. Rowe Price
Responsible Exclusion List’ section on page 127.

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

In seeking to achieve the fund’s objective the fund may also invest, on
an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing on
page 122. 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 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 136 for more details on the expected and maximum use of total
return swaps by the fund. From 1st October 2022, any use of
derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the ‘Objective
and Investment Policy’ 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 138.

INVESTMENT PROCESS

The investment manager’s approach is to:
Allocate across actively managed sub-investment strategies that
seek to generate higher income

B Implement a tactical asset allocation to manage the fund through
the market cycle
Employ a disciplined risk aware approach

B Allocate to sub-investment strategies that incorporate 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. These ESG
factors, which are incorporated into the investment process
alongside financials, valuation, macro-economics and other factors,
are components of the investment decision. Consequently, ESG
factors are not the sole driver of an investment decision but are
instead one of several important inputs considered during
investment analysis. The fund may have exposure to certain asset
classes or financial instruments where ESG factors are not
considered as part of the investment decision-making process due
to the type or nature of those financial instruments or asset classes.
For information on the ‘Environmental, Social and Governance
(ESG) Investment Policy’ of the sub-investment strategies managed
by investment managers within the T. Rowe Price Group of
companies, refer to page 124.

Sustainability Indicators From 1st October 2022, the following

sustainability indicators are used to monitor and assess the extent to

which the fund attains the environmental and social characteristics that

it promotes.

B At least 10% of the fund’s holdings in securities that the investment
manager identifies as Sustainable Investments.

B 0% holdings in issuers that are included in the T. Rowe Price
Responsible Exclusion List.

There may be circumstances where a fund has some limited, indirect,
exposure to a company involved in the excluded categories. Examples
of these circumstances could include an investment in an instrument
that gives exposure to an index, or an investment in a fund managed
by an unaffiliated investment manager.

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 (Article 8 from 1st October 2022).

Benchmark 60% Bloomberg Global Aggregate (USD Hedged) / 40%
Equity MSCI All Country World Net Index . The investment manager is
not constrained by any country, sector and/or individual security
weightings relative to the benchmark index and has complete freedom
to invest in securities that do not form part of the benchmark. However,

* Effective 1st October 2022, the benchmark of the fund will change from 60% Bloomberg Global Aggregate (USD Hedged) / 40% Equity MSCI All Country World Net Index to 50% Bloomberg Global

Aggregate (USD Hedged) / 50% Equity MSCI All Country World Net Index.
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Multi-Asset Global Income Fund - continued

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

Benchmark use

B performance comparison. From 1st October 2022, the benchmark,
however, is a broad market index and, as such, not aligned with the
environmental and social characteristics of the fund.

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

| reference portfolio for risk management method (relative VaR).

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Japan, Inc.

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

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

The fund may appeal to investors who:

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

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

Operating and

Business day Orders to buy, switch and redeem shares are ordinarily

processed any day that is a full bank business day in Luxembourg.

Orders received and accepted by 13:00 Luxembourg time on a
business day will generally be processed that day.

Main Risks

See “Risk Descriptions” for more information.

m ABS/MBS m  Equities

B China Interbank Bond Market m ESG

B Contingent convertible bond B  Geographic concentration

m  Convertible bonds B Hedging

m  Counterparty B High yield bond

m  Country risk - China B Interest rate

m  Country risk - Russia and B Investment fund
Ukraine B Issuer concentration

m  Credit (FI) B  Management

m  Currency B Market

m  Default m  Operational

m  Derivatives B Prepayment and extension

m  Distressed or defaulted debt B Sector concentration
securities B Small/mid cap

B Emerging markets m  Total return swap

Risk management method Relative VaR.

Expected level of leverage 190% (not guaranteed).

Minimum transaction and balance amounts

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

A 5.00% 1.20% 017% USD1,000 UsD100 UsD100
Q - 0.57% 017% USD1,000 usD100 UsD100

| - 0.57% 0.10% UsD2.5 million uUsD100

J - - = USD10 million

S - - 0.10% USD10 million

z - - = USD25 million

See “Notes on Fund Costs” on page 116.
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NOTES ON FUND COSTS

General The charges you pay as an investor in the fund go to cover
fund operating costs, including the management company fee (see
‘The Management Company’ section on page 159) and the operating &
administrative expenses (see ‘Operating and Administrative Expenses’
section on page 156). These ongoing charges reduce the performance
of your investment.

For A, I, J, Q and S shares, the NAV of each class reflects its portion of
the ongoing expenses attributable to that class, except that for J shares,
the investment manager pays the shares’ portion of the administration
agent’s fees. The investment manager pays all ongoing expenses
attributable to Z shares.

For entry charges, you might be eligible to pay less than the maximum
amounts shown. Consult a financial advisor.

RISK DESCRIPTIONS

The risk descriptions below correspond to the risk factors named in the
information about the funds. To permit the risks to be read properly in
connection with any fund’s named risks, each risk is described as for
an individual fund.

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

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

In addition, unpredictable events such as environmental or natural
disasters, war, terrorism, pandemics, outbreaks of infectious diseases,
and similar public health threats may significantly affect the economy
and the markets and issuers in which a fund invests. Certain events
may cause instability across global markets, including extreme volatility,
significantly reduced liquidity, exchange trading suspensions and
closures, and disruptions in the operations linked to the funds as well
as in trading markets in general. Some events may affect certain
geographic regions, countries, sectors, and industries more significantly
than others, and exacerbate other pre-existing political, social, and
economic risks.

Asset-backed securities (ABS) and mortgage-backed securities (MBS)
risks Asset-backed securities are bonds that represent an ownership
interest in an underlying pool of mortgage-related and/or consumer
receivables. Amortizing assets such as home equity loans, credit card
debt, car loans, student loans, equipment leases, collateralised repo
loans and EETCs (Enhanced Equipment Trust Certificates) typically
pass principal and interest payments directly to investors, while
revolving assets (such as credit card receivables and home equity lines
of credit) typically reinvest principal and interest payments in new
collateral for a specified period of time. Mortgage-backed securities are
securities representing an interest in a pool of mortgages and may
include collateralised mortgage obligations, which are debt securities
that are fully collateralised by a portfolio of mortgages or mortgage-
backed securities, commercial mortgage-backed securities and stripped
mortgage securities.

These securities may be subject to greater liquidity, credit, default and
interest rate risk compared to other bonds. They are often exposed to
extension and prepayment risk.

Changes resulting from the United Kingdom's exit from the EU On 31
January 2020 the United Kingdom left the European Union and entered
into a transition period which ended on 31 December 2020. The longer
term economic, legal and political framework between the United
Kingdom and the European Union remains unclear at this stage and is
likely to lead to ongoing political and economic uncertainty and periods
of increased volatility in the United Kingdom, Europe and the global
market for some time. This may impact the SICAV and its portfolio
companies in a variety of ways, not all of which are readily apparent.
The SICAV may have portfolio companies with significant operations
and/or assets in the United Kingdom, any of which could be adversely
impacted by the new legal, political and regulatory environment,
whether by increased costs or impediments to the implementation of its

business plan. The uncertainty resulting from any further exits from the
EU, or the possibility of such exits, would also be likely to cause market
disruption in the EU and more broadly across the global economy, as
well as introduce further legal, political and regulatory uncertainty in the
EU.

China Interbank Bond Market Market volatility and potential lack of
liquidity due to low trading volumes of certain debt securities in the
China Interbank Bond Market may result in prices of certain debt
securities traded on such market fluctuating significantly. The funds
investing in the China Interbank Bond Market are therefore subject to
liquidity and volatility risks. The bid and offer spreads of the prices of
such securities may be large, and the funds may therefore incur
significant trading and realisation costs and may even suffer losses
when selling such investments.

To the extent that the funds transact in the China Interbank Bond
Market, the funds may also be exposed to risks associated with
settlement procedures and default of counterparties. The counterparty
which has entered into a transaction with the funds may default in its
obligation to settle the transaction by delivery of the relevant security or
by payment for value.

Since the relevant filings and account opening for investment in the
China Interbank Bond Market have to be carried out via an onshore
settlement agent, the funds are subject to the risks of default or errors
on the part of the onshore settlement agent.

The China Interbank Bond Market is also subject to regulatory risks.
The relevant rules and regulations on investment in the China Interbank
Bond Market is subject to change which may have potential
retrospective effect. In the event that the relevant mainland Chinese
authorities suspend account opening or trading on the China Interbank
Bond Market, the fund’s ability to invest in the China Interbank Bond
Market will be limited and, after exhausting other trading alternatives,
the funds may suffer substantial losses as a result.

Convertible bond risk Convertible bonds are debt instruments which
embed an option to convert the bond to shares of the issuer. They are
most often issued by companies with a lower credit rating and higher
growth potential. Until conversion, they have similar characteristics to
bonds with the exception that their price will normally be also
influenced by the underlying security market fluctuations and dividend
changes. The market for convertible bonds is usually less liquid than it
is for non-convertible debt securities.

Contingent convertible bond risk Contingent Convertible Bonds, also
known as CoCos, are typically issued by financial institutions and have
similar characteristics to convertible bonds with the main exception that
their conversion is subject to predetermined conditions referred to as
trigger events usually set to capital ratio and which vary from one issue
to the other. As an example, when the capital ratio of the CoCo issuer
falls under a certain level, which depends on the accounting rules
currently applicable, the issuer needs to convert debt to equity and the
CoCo holders receive common shares in exchange of the CoCo. This
may happen at a time which is not ideal to buy the common shares
and investors may also suffer a loss depending on the conversion ratio.
The issuer’s supervisory authority may intervene at any time in the
conversion or written down process. Depending on the scenario, the
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principal amount invested may be lost permanently or temporarily, fully
or partially. CoCos may be held for longer than expected and thus also
expose investors to higher Interest Rate risk. Investments in CoCos can
also be subject to additional risks such as: capital structure inversion
risk (contrary to the classic capital hierarchy, it represents the risk for
CoCo investors to suffer a loss of capital when equity holders do not or
at an earlier stage); trigger level risk (the risk of incurring a trigger event.
The trigger could be activated either through a material loss in capital
or an increase in risk weighted assets of the issuer of the CoCos.
Changes in accounting rules may also impact the calculation of the
trigger event); coupon cancellation risk (coupon payments are entirely
discretionary and it represents the risk of having the coupon cancelled
by the issuer of the CoCos at any point, for any reason, and for any
period of time); call extension risk (CoCos are issued as perpetual
instruments and may not be called on the call date. It represents the
risk that CoCos’ principal will neither be returned at the call date nor at
any given date); unknown risk (the structure of CoCos is innovative and
additional risks, yet unknown, may appear in the future); yield/valuation
risk (CoCos offer comparatively high yield for quality bank issuers but
all their associated risks may be difficult to factor into their valuation);
conversion risk (it represents the risk of having CoCos converted into
equity at a non-favourable time with the investors that may suffer a loss
depending on the conversion rate); write down risk (it represents the
risk of incurring in a total loss of principal); industry concentration risk
(this risk is related to the fact that CoCos are issued by bank
institutions); liquidity risk (it represents the risk that CoCos may become
difficult to sell and it is uncertain how the market will react in a stressed
environment).

Counterparty risk An entity with which the fund does business could
become unwilling or unable to meet its obligations to the fund.

Country risk - China All investments in China are subject to the risks
described under “Emerging market risk” below. In addition, investments
that are transacted via the China Interbank Bond Market or the Stock
Connect program, or held in connection with a QFIl licence, may be
subject to additional risks, as described below and elsewhere in this
section.

B QFIl Licence Some funds may invest in local Chinese securities
(“China A shares”) using a qualified foreign institutional investor
(“QFII") licence. Chinese regulators require that the name of the
QFII licence holder be used in connection with assets held on
behalf of the relevant funds. The regulators acknowledge that the
assets in a fund’s account belong to that fund and not to the
investment manager or a sub-manager, and the depositary has set
up a sub-account in the name of each relevant fund (which is
allowed under Chinese law). However, should creditors of the QFlI
assert that the assets in the accounts are owned by the QFIl and
not the relevant fund, and if a court should uphold this assertion,
creditors of the QFIl could seek payment from the assets of the
relevant fund.

B Onshore and offshore renminbi In China, the government maintains
two separate currencies: internal renminbi (CNY), which must
remain within China and generally cannot be owned by foreigners,
and external renminbi (CNH), which can be owned by any investor.
The exchange rate between the two, and the extent to which
currency exchanges involving CNH are allowed, are managed by
the government, based on a combination of market and policy
considerations. This effectively creates currency risk within a single
nation’s currency, as well as liquidity risk, since the conversion of
CNY to CNH, and of CNH to other currencies, can be restricted, as
can the removal of any currency from China or Hong Kong.

B STAR Board Some funds may invest in shares listed on the
Science and Technology Innovation Board (“STAR Board”) on the
Shanghai Stock Exchange, which is a NASDAQ-like market
launched in 2019. It is a government initiative that, by allowing
professional trading and listing, aims to enhance the capability to
serve technology innovation and to promote the high-quality
development of China's economy. Any investment in shares listed
on STAR Board will be limited to 20%, unless otherwise indicated
in the fund description page of any fund.

Country risk - Russia and Ukraine In these countries, risks associated
with custody and counterparties are higher than in developed countries.
Russian custodial institutions observe their own rules, have significantly
less responsibilities to investors, may be poorly regulated, or may
otherwise be susceptible to fraud, negligence or error. The Russian
securities market may also suffer from impaired efficiency and liquidity,
which may worsen price volatility and market disruptions.

Direct investment in Russian securities that are not traded through
Moscow Exchange is limited to 10% of fund assets. However, as the
Moscow Exchange is recognised as a regulated market, securities that
are listed or traded on this market are not subject to that 10% limit.
This does not mean these securities are free from the risks mentioned
in the previous paragraph, or from a generally higher degree of risk
than, for example, comparable European or US securities.

Russia and Ukraine also can be subject to strong or sudden political
risks, such as sanctions or military actions.

Country risk - Saudi Arabia It is necessary in Saudi Arabia to use a
trading account to buy and sell securities. This trading account can be
held directly with a broker or held with a custodian. Where the trading
account is held at the custodian, this is known as the Independent
Custody Model (ICM). The ICM approach is preferable because
securities are under the safe keeping and control of the custodian and
would be recoverable in the event of the bankruptcy of the

custodian. Where investments are held in Saudi Arabia through the
ICM, a broker Standing Instruction letter is in place to authorise the
fund’s sub-custodian to move securities to a trading account for
settlement, based on the details supplied by the broker. At this stage an
authorised broker could potentially either fraudulently or erroneously sell
the securities (and whether the securities were held through the ICM or
direct broker approach). Opportunities for a local broker to conduct
fraudulent transactions on the market are limited due to short trading
hours (e.g. trading hours are 10am to 3pm). This risk is further
mitigated by a manual pre-matching process, which validates client
settlement instructions with the local broker contract note and the
transaction report from the depository. Similar risks also apply to using
a broker trading account. In addition, where a broker trading account is
used, the account is set up directly with the broker, in the fund’s name,
but in the event of the broker defaulting, although it is believed assets
are ring-fenced, there may be a delay to recovering them and legal
proceedings may need to be initiated in order to do so. All investments
in Saudi Arabia are subject to the risks described under the section
“Emerging markets risk” below.

Credit risk A bond or money market security could lose value if the
issuer’s financial health deteriorates.

If the financial health of the issuer of a bond or money market security
weakens, the value of the bond or money market security may fall. In
extreme cases, the issuer may delay scheduled payments to investors,
or may become unable to make its payments at all. The lower the
credit quality of the debt, the greater the credit risk.

Custody risk Assets of the funds are entrusted to the depositary for
custody / safekeeping and investors are exposed to the risk of the
depositary not being able to fully meet its obligation to restitute in a
short time frame all of the assets of the funds. The assets of the funds
should normally be identified in the depositary’s books as belonging to
any individual fund and segregated from other assets of the depositary,
in accordance with the applicable law and regulation, which mitigates
but does not exclude the risk of non-restitution. However, cash held
with the depositary cannot be segregated from the depositary’s own
cash and cash under custody for other clients of the depositary, which
makes the fund an unsecured creditor of the depositary and as such
increases the risk of partial or non-restitution.

The depositary does not keep all the assets of the funds itself but uses
a network of sub-custodians which are not necessarily part of the same
group of companies as the depositary. Investors are exposed to the
sub-custodians in the same manner as they are to the depositary,
particularly in case of bankruptcy, fraud or operational error, among
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other things, to the extent that the sub-custodians, or the depositary
may face difficulties ensuring the restitution of the securities and cash
to the fund in all or in part or a timely manner.

A fund may invest in markets where custodial and/or settlement
systems are not fully developed and is thus exposed to additional risks
and circumstances where the depositary will have no liability.

Cybersecurity risks The funds may be subject to operational and
information security risks resulting from breaches in cybersecurity.
Cybersecurity breaches may involve unauthorized access to the digital
information systems (e.g., through “hacking” or malicious software
coding) of the funds or their third-party service providers, but may also
result from outside attacks such as denial-of-service attacks. These
breaches may, among other things, result in financial losses to the
funds and their shareholders, cause the funds to lose proprietary
information, disrupt business operations, or result in the unauthorized
release of confidential information. Further, cybersecurity breaches
involving third-party service providers, trading counterparties, or issuers
in which the funds invests could subject the funds to many of the same
risks associated with direct breaches.

Currency risk Changes in currency exchange rates could reduce
investment gains or increase investment losses. Exchange rates can
change rapidly and unpredictably.

Derivatives risk Certain derivatives could behave unexpectedly or could
expose the fund to losses that are significantly greater than the cost of
the derivative, in other words, they provide leverage.

Through derivatives, the fund may take long or short position in the
underlying asset(s). Long positions are generally taken to gain
exposure. Short positions may be taken to hedge long positions but
may also be fully or partially uncovered thus creating a synthetic short
position.

Derivatives in general are highly volatile and do not carry any voting
rights. The pricing and volatility of many derivatives (especially credit
default swaps (CDS)) may diverge from strictly reflecting the pricing or
volatility of their underlying reference(s). In difficult market conditions, it
may be impossible or unfeasible to place orders that would limit or
offset the market exposure or financial losses created by certain
derivatives.

OTC derivatives

Because OTC derivatives are in essence private agreements between a
fund and one or more counterparties, they are less highly regulated
than market-traded securities. OTC derivatives carry greater
counterparty risk and liquidity risk, and it may be more difficult to force
a counterparty to honour its obligations to a fund. If a counterparty
ceases to offer a derivative that a fund had been planning on using, the
fund may not be able to find a comparable derivative elsewhere and
may miss an opportunity for gain or find itself unexpectedly exposed to
risks or losses, including losses from a derivative position for which it
was unable to buy an offsetting derivative.

Because it is generally impractical for the SICAV to divide its OTC
derivative transactions among a wide variety of counterparties, a decline
in the financial health of any one counterparty could cause significant
losses. Conversely, if any fund experiences any financial weakness or
fails to meet an obligation, counterparties could become unwilling to do
business with the SICAV, which could leave the SICAV unable to
operate efficiently and competitively.

Exchange-traded derivatives

While exchange-traded derivatives are generally considered lower-risk
than OTC derivatives, there is still the risk that a suspension of trading
in derivatives or in their underlying assets could make it impossible for
a fund to realize gains or avoid losses, which in turn could cause a
delay in handling redemptions of shares. There is also a risk that
settlement of exchange-traded derivatives through a transfer system may
not happen when or as expected.

Default risk

The issuers of certain bonds (particularly high yield bonds) could
become unable to make payments on their bonds. If a bond is
downgraded to a default credit rating, the manager will assess whether
it should be sold or kept in the portfolio, in accordance with the
investment strategy of the respective fund.

Derivatives synthetic short positions

Some funds may take synthetic short positions in the expectation to
realise gains when the position underperforms. This is not guaranteed.
The possible loss from using derivatives to create synthetic short
positions is theoretically unlimited, for some asset types, since there is
no restriction on the price to which a position may rise. Unlike short
sales of equities or other instruments, the potential for the price of
certain fixed-income securities to rise may be limited as the fixed-
income security will not exceed par at maturity.

Distressed or defaulted debt securities risk Distressed (rated below
CCC by Standard and Poor’s or equivalent) or defaulted (rated below C
by Standard and Poor’s or equivalent) debt securities are the result of
their issuer’s inability to meet its financial obligations. This will be the
case for issuers experiencing significant financial stress, including
potentially defaulting and filing for bankruptcy protection or other
reorganisation proceedings. These securities may bear substantially
higher degree of risks and can be more difficult to price. An investment
in such securities may lead to unrealised capital losses and/or losses
that can adversely impact the net asset value of the fund. In some
cases, the recovery of investments in Distressed or Defaulted Securities
is subject to uncertainty related to court orderings and corporate
reorganisations among other things. Because of the issuer’s
bankruptcy, reorganisation or liquidation process, the securities may
lose their entire value, may be difficult to dispose of and may have to
be held for an extended period of time with a high degree of
uncertainty in the final level of recovery.

If a debt security is downgraded to a distressed or default credit rating,
the manager will assess whether it should be sold or kept in the
portfolio, in accordance with the investment strategy of the respective
fund. In any case, holdings in distressed and/or defaulted debt
securities (including both rated and unrated) will not exceed 10% of the
net assets of any fund.

Emerging markets risk Emerging markets are less established than
developed markets and therefore involve higher risks.

Reasons for this higher risk include:

B political, economic, or social instability

B unfavourable changes in regulations and laws

| failure to enforce laws or regulations, or to recognise the rights of
investors as understood in developed markets

B excessive fees, trading costs or taxation, or outright seizure of
assets

B rules or practices that place outside investors at a disadvantage

B incomplete, misleading, or inaccurate information about securities
issuers

B lack of uniform accounting, auditing and financial reporting
standards

B  manipulation of market prices by large investors

B arbitrary delays and market closures

m fraud, corruption and error

For purposes of risk, the category of emerging markets includes
markets that are less developed, such as most countries in Asia, Africa,
South America and Eastern Europe, as well as countries that have
successful economies but whose investor protections are questionable,
such as Russia, Ukraine and China.

Examples of developed markets are those of Western Europe, the US,
and Japan.

Equity risk In general, equities involve higher risks than bonds or
money market instruments. Equities can lose value rapidly and can
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remain at low prices indefinitely. Equities of rapidly growing companies
can be highly sensitive to bad news, because much of their value is
based on high expectations for the future. Equities of companies that
appear to be priced below their true value may continue to be
undervalued. If a company goes through bankruptcy or a similar
financial restructuring, its equities may lose most or all of their value.

Environment, Social and Governance ("ESG") and Sustainability ("SU")
Risk Due to the variety of ways to integrate ESG and SU criteria, as well
as the lack of available, reliable and/or historical data on which to
evaluate these criteria, the assessment of ESG and SU factors as part
of the investment process may not be applied uniformly across funds or
strategies. As a result, there may be differences in performance
compared to similar funds which apply ESG and SU criteria due to the
different approach taken by the investment manager of the funds, as
well as compared to similar funds which do not apply ESG and SU
criteria. The risks linked to the application of ESG and SU criteria may
also vary over time as the framework continues to evolve.

Due to environmental changes, shifting societal views, and an evolving
regulatory landscape related to sustainability issues, the earnings and/or
profitability of companies that a fund invests in may be impacted.

ESG or SU event(s) or condition(s) may occur, which could have a
material negative impact on the value of an investment and
performance of the fund. The exposure that each fund is likely to have
to ESG and SU risks is regularly assessed and disclosed in the
‘Environmental, Social and Governance (ESG) Policy’ section on page
124.

Frontier markets risk The securities markets of small nations that are at
an earlier stage of economic and political development relative to more
mature emerging markets typically have limited investability and liquidity.

Geographic concentration risk To the extent that a fund invests a large
portion of its assets in a particular geographic area, its performance will
be more strongly affected by any social, political, economic,
environmental or market conditions within that area. This can mean
higher volatility and risk of loss as compared to a fund that invests
more broadly.

Hedging risk A fund’s attempts to reduce or eliminate certain risks may
not work as intended.

To the extent that a fund takes measures that are designed to offset
specific risks (such as seeking to eliminate currency risks in a share
class that is denominated in a different currency than the fund’s
portfolio), these measures may work imperfectly, may not be feasible at
times, or may fail completely. Hedging involves costs, which reduce
investment performance. To the extent that a hedge is successful, it
generally eliminates opportunities for gain as well as risks of loss.

High yield bond risk A bond or debt security rated below BBB- by
Standard & Poor’s or an equivalent rating, also termed ‘below
investment grade’, is generally subject to higher yields but to greater
risks too.

The higher yield is offered to compensate for the reduced
creditworthiness and the increased risk of default of the issuer to meet
its payments obligations of income and principal. In some cases, the
debt may be called by its issuer before maturity or it may be subject to
the issuer’s debt restructuring by which the fund will become the owner
of another debt or a common shares with, potentially, a partial or total
loss of the invested capital and generated income. As a consequence
of issuers being in bankruptcy, reorganisation or liquidation processes,
a fund may hold distressed or defaulted bonds.

In addition, high yield bonds are usually more sensitive to market
conditions and fluctuations. Their market is typically thinner and less
active, creating a higher liquidity risk than for higher-rated bonds. This
implies they may become hard to value or to sell at a desired price
and/or time.

Interest rate risk When interest rates rise, bond values generally fall.
This risk is generally greater the longer the maturity of a bond
investment and the higher its credit quality.

Investment fund risk As with any investment fund, investing in any of
these funds involves certain risks an investor would not face if investing
in markets directly:

B the actions of other investors, in particular sudden large outflows of
cash, could interfere with orderly management of a fund and cause
the fund’s NAV to fall

B the investor cannot direct or influence how money is invested while
it is in a fund

B a fund’s buying and selling of investments may not be optimal for
the tax efficiency of any given investor

B the funds are subject to various investment laws and regulations
that limit the use of certain securities and investment techniques
that might improve performance; to the extent that the funds decide
to register in jurisdictions that impose narrower limits, this decision
could further limit the fund’s investment activities

B because the funds are based in Luxembourg, any protections that
would have been provided by other regulators (including, for
investors outside Luxembourg, those of their home regulator) may
not apply

B because fund shares are not publicly traded, the only option for
liquidation of shares is generally redemption, which could be
subject to delays and any other redemption policies set by the fund

Investment in Participatory Notes The fund may gain exposure to
investments through Participatory Notes (P-notes), which are issued by
banks, broker-dealers or other counterparties. P-notes may carry illiquid
securities risk and may trade at prices that are below the value of their
underlying securities. Owners of P-notes may lack some of the rights
(such as voting rights) they would have if they owned the underlying
securities directly. If the issuer of a P-note becomes unable or unwilling
to honour its obligations to the fund, the fund will lose money,
irrespective of the value of the underlying securities.

Issuer concentration risk To the extent that a fund invests a large
portion of its assets in securities from a relatively small number of
issuers, its performance will be more strongly affected by any business,
industry, economic, financial or market conditions affecting those
issuers. This can mean higher volatility and risk of loss as compared to
a fund that invests more broadly.

LIBOR Transition Many financial instruments use or may use a floating
rate based on the London Interbank Offered Rate, or “LIBOR,” which is
the offered rate for shortterm Eurodollar deposits between major
international banks. On March 5, 2021, ICE Benchmark Administration
Limited, the administrator of LIBOR, announced its intention to cease
publishing a majority of the USD LIBOR settings immediately after
publication on June 30, 2023, with the remaining USD LIBOR settings
to end immediately after publication on December 31, 2021. There
remains uncertainty regarding the future utilisation of LIBOR and the
nature of any replacement rate. As such, the potential impact of a
transition away from LIBOR on a fund or the financial instruments in
which a fund invests cannot yet be determined. The elimination of
LIBOR or changes to other reference rates or any other changes or
reforms to the determination or supervision of reference rates could
have an adverse impact on the market for, or value of, any securities or
payments linked to those reference rates, which may adversely affect a
fund's performance and/or net asset value. Furthermore, the risks
associated with the expected discontinuation of LIBOR and transition
may be exacerbated if the work necessary to effect an orderly transition
to an alternative reference rate is not completed in a timely manner.
Because the usefulness of LIBOR as a benchmark could deteriorate
during the transition period, these effects could occur until the
anticipated discontinuance date in 2023, for the majority of the LIBOR
rates.

Liquidity risk Any security could become hard to value or to sell at a
desired time and price.
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Additionally, certain securities may, by nature, be hard to value, or hard
to sell at a reasonable price or in large volumes. This includes securities
that are labelled as illiquid, such as Rule 144A securities, as well as
shares, bonds, and any other type of security that represents a small
issue, trades infrequently, or is traded on markets that are comparatively
small or that have long settlement times.

Management risk The investment manager or its designees may at
times find their obligations to a fund to be in conflict with their
obligations to other investment portfolios they manage (although in
such cases, all portfolios will be dealt with equitably).

Market risk Prices of many securities change daily and can fall based
on a wide variety of factors.

Examples of these factors include:

political and economic news

government policy

changes in technology and business practices

changes in demographics, cultures and populations

natural or human-caused disasters

weather and climate patterns

scientific or investigative discoveries

costs and availability of energy, commodities and natural resources

The effects of market risk can be immediate or gradual, short-term or
long-term, narrow or broad.

Operational risk A fund may be subject to errors affecting valuation,
pricing, accounting, tax reporting, financial reporting, and trading,
among other things. In addition, in any market, but especially in
emerging markets, there could be losses due to fraud, corruption,
political or military actions, the seizure of assets, or other irregular
events.

Prepayment and extension risk With asset-backed securities (ABS) and
mortgage-backed securities (MBS), or any other securities whose
market prices typically reflect the assumption that the securities will be
paid off before maturity, any unexpected behaviour in interest rates
could hurt fund performance.

Receiving increasing prepayments when interest rates are falling causes
the average maturity of the portfolio to shorten, reducing its potential for
price gains. It also requires a fund to reinvest proceeds at lower interest
rates, reducing the portfolio’s total return and yield, and could result in
a loss.

Mortgage-backed securities are also subject to extension risk. When
interest rates are rising, a lack of refinancing opportunities will cause a
fund’s average maturity to lengthen due to a drop in expected
prepayments of mortgage-backed securities and asset-backed
securities. This would increase a fund’s sensitivity to rising rates and its
potential for price declines.

Real estate investments risk Real estate and related investments can
be hurt by any factor that makes an area or individual property less
valuable.

Specifically, investments in real estate holdings or related businesses or
securities (including interests in mortgages) can be hurt by natural
disasters, economic declines, overbuilding, zoning changes, tax
increases, population or lifestyle trends, environmental contamination,
defaults on mortgages, failures of management, and other factors that
may affect the market value or cash flow of the investment.

Sector concentration risk To the extent that a fund invests a large
portion of its assets in a particular economic sector (or, for bond funds,
a particular market segment), its performance will be more strongly
affected by any business, industry, economic, financial or market
conditions affecting that sector or segment of the fixed income market.
This can mean higher volatility and risk of loss as compared to a fund
that invests more broadly.

Small and mid-cap risk Shares of small and mid-size companies can
be more volatile than shares of larger companies. Small and mid-size
companies often have fewer financial resources, shorter operating
histories, and less diverse business lines, and as a result can be at
greater risk of long-term or permanent business setbacks. Initial public
offerings (IPOs) can be highly volatile and can be hard to evaluate
because of a lack of trading history and relative lack of public
information.

Stock Connect The funds may invest in certain Shanghai-isted and
Shenzhen-listed securities (“Stock Connect Securities”) through the
Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong Kong
Stock Connect respectively (“Stock Connect”), a joint securities trading
and clearing program designed to permit mutual stock market access
between mainland China and Hong Kong. Stock Connect is a joint
project of the Hong Kong Exchanges and Clearing Limited (“HKEC”),
China Securities Depository and Clearing Corporation Limited
(“ChinaClear”), the Shanghai Stock Exchange and the Shenzhen Stock
Exchange. Hong Kong Securities Clearing Company Limited
(“HKSCC”), a clearing house that in turn is operated by HKEC, acts as
nominee for investors accessing Stock Connect Securities.

Risks of investing through Stock Connect include:

B The regulations governing the Stock Connect are untested, subject
to change and may have potential retrospective effect. It is
uncertain how they will be applied, and they could be changed.

B The Stock Connect Securities in respect of the funds are held by
the depositary/ sub-custodian in accounts in the Hong Kong
Central Clearing and Settlement System (“CCASS”) maintained by
the HKSCC as central securities depositary in Hong Kong. HKSCC
in turn holds the Stock Connect Securities, as the nominee holder,
through an omnibus securities account in its name registered with
ChinaClear for the Stock Connect. The precise nature and rights of
the funds as the beneficial owners of the Stock Connect Securities
through HKSCC as nominee is not well defined under Chinese law.
Therefore, the exact nature and methods of enforcement of the
rights and interests of the funds under Chinese law is uncertain.

B Should ChinaClear default, HKSCC's contractual liabilities will be
limited to assisting participants with claims against ChinaClear. A
fund’s attempts to recover lost assets could involve considerable
delays and expenses and may not be successful.

B The Stock Connect is subject to quota limitations. In particular, the
Stock Connect is subject to a daily quota which does not belong to
the SICAV or the funds and can only be utilised on a first:come-first-
serve basis. Once the daily quota is exceeded, buy orders will be
rejected (although investors will be permitted to sell their cross-
boundary securities regardless of the quota balance). Therefore,
quota limitations may restrict the relevant fund’s ability to invest in
the Stock Connect Securities on a timely basis, and the relevant
fund may not be able to effectively pursue its investment strategy.

B When a share is recalled from the scope of eligible shares for
trading via the Stock Connect, the shares can only be sold but
restricted from being bought. This may affect the investment
portfolio or strategies of the funds.

B Each of the HKEC, the Shanghai Stock Exchange and the
Shenzhen Stock Exchange reserves the right to suspend trading.
Where a suspension is effected, the relevant fund’s ability to access
the Chinese market will be adversely affected.

B Investment in Stock Connect Securities is conducted through
brokers, and is subject to the risks of default by such brokers’ in
their obligations.

The relevant rules and regulations on the Stock Connect are subject to
change which may have potential retrospective effect. The Stock
Connect is subject to quota limitations. Where a suspension in the
trading through the programme is effected, the fund’s ability to invest in
China A shares or access the PRC market through the programme will
be adversely affected. In such event, the fund’s ability to achieve its
investment objective could be negatively affected.
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Style risk Different investment styles typically go in and out of favour

depending on market conditions and investor sentiment. At any given
time, for instance, a growth-style portfolio may underperform a value-

style portfolio, or vice-versa, and either may at any time underperform
the market as a whole.

Total return swap risk The use of total return swaps (TRS) may expose
the fund to additional volatility in comparison to investing directly in
bonds, equities, or other securities. As financial derivative instruments,
these instruments may be subject to the risks outlined under
"Derivatives risk", including leverage risk, meaning that small changes in
the price of the underlying asset may produce disproportionate losses
for the fund which could significantly impact the fund’s overall
performance. The use of these instruments also involves the risk that

anticipated interest rate movements will not be accurately predicted or
move in a direction that is unfavourable to the fund.

In addition, TRS are subject to the risk that a counterparty to the
transaction will fail to meet its obligations under the derivatives contract.
Operational risk linked to the TRS may include risks linked to trade
confirmation & settlement, pricing, reconciliation, and the use of third-
party vendors. While all collateral posted or received must be in cash,
operational risk and custody risks may remain (please also refer to the
appropriate sections for more details) as well as legal risk linked to
properly structuring the arrangements.

The risks outlined above, as well as other potentially unknown risks,
might lead to losses which impact the fund's performance to a greater
or lesser degree.
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GENERAL INVESTMENT POWERS AND RESTRICTIONS

This section describes the assets in which any UCITS may invest, the permitted types of transactions and investment techniques, and the limits
and restrictions that all UCITS must follow. Most funds set limits that are more restrictive in one way or another, based on their investment
objectives and strategy. In the case of any detected violation, the appropriate fund(s) must make compliance with the relevant policies a priority in
its securities trades and management decisions, taking due account of the interests of its shareholders. Except where noted, all percentages and
restrictions apply to each fund individually.

"o«

When a fund’s objective and investment policy states that investments will be made “primarily”, “principally” or “mainly” in a particular type of
security or in a particular country, region or industry, it generally means that at least 70% of the fund’s net assets (without taking into account
ancillary liquid assets) shall be invested into such security, country, region or industry. In seeking to achieve its objective a fund may also invest, on
an ancillary basis, in other regions, countries, industries and/or types of eligible securities as described in this section.

On an ancillary basis, investment in the following security types can be made, by any fund under the following limits:

W asset-backed securities (ABS), mortgage-backed securities (MBS): 20% (including exposure through derivatives)*

contingent convertible bonds: 20%*

distressed or defaulted bonds: 10%*

equity and equity related securities: 10%, unless differently indicated in the relevant fund description page (applicable to ‘Bond Funds’ only) *

money market securities: 30%, unless where for temporary defensive purposes, investments in these instruments may exceed 30% of net
assets

W collective investment schemes: 10%

*The fund description page of any fund which might, on an ancillary basis, invest in these security types for more than a limited extent, will
indicate this accordingly.

Any investment in unrated securities (either on a primary or ancillary basis) will be limited to 20%, unless otherwise indicated in the fund
description page of any fund.

PERMITTED SECURITIES AND TRANSACTIONS

Each fund’s usage of a security or transaction must be consistent with its investment policies and restrictions and must comply with the 2010 Law
and other applicable EU and Luxembourg laws, regulations, circulars, technical standards, etc. In addition, a fund may be subject to various
requirements imposed by regulators in non-EU jurisdictions where a fund invests or is marketed. A fund does not need to comply with investment
limits when exercising subscription rights attached to securities it owns provided any violations are corrected as noted above. No fund can acquire
assets that come with unlimited liability attached, and no fund can underwrite securities of other issuers.

1.

Transferable securities
and money market
instruments

Must be listed or dealt on an official stock exchange in
an eligible state or must trade in a regulated market in
an eligible state that operates regularly and is
recognized and open to the public.

Recently issued securities must pledge to seek a listing on
a stock exchange or regulated market in an eligible state
and must receive it within 12 months of issue.

2. Money market Must be subject (either at the securities level or the Can also qualify if issuer belongs to a category recognized
instruments that do not issuer level) to investor protection and savings regulation by the CSSF, is subject to investor protections that are
meet the requirements and also must meet one of the following criteria: equivalent to those described directly at left, and meets one
in row 1. m issued or guaranteed by a central, regional or local of the following criteria:

authority or a central bank of a EU member, the m issued by a company with at least EUR 10 million in
European Central Bank, the European Investment capital and reserves that publishes annual accounts
Bank, the EU, an international authority to which at consistent with fourth Directive 78/660/EEC
least one EU nation belongs, a sovereign nation, or in m issued by an entity dedicated to financing a group of
the case of a federation, a federal state companies at least one of which is publicly listed

W issued by an issuer or undertaking whose securities m issued by an entity dedicated to financing securitisation
qualify under row 1. above vehicles that benefit from a banking liquidity line

m issued or guaranteed by an issuer that is subject to
EU prudential supervision rules or to other prudential
rules the CSSF accepts as equivalent

3. Shares of UCITS or Must be authorized by an EU member or by a state that Must be subject either to EU regulatory supervision and
UCls that are not linked the CSSF considers to have equivalent laws and investor protections for a UCITS or to equivalent of those
to the SICAV? adequate cooperation between authorities. outside the EU (especially regarding asset segregation,

Must issue annual and semi-annual financial reports. borrowing, lending, and uncovered sales of transferable
o o . ) securities and money market instruments).

Must be limited by constitutional documents to investing

no more than 10% of assets in other UCITS or UCIs.

4. Shares of UCITS or Must meet all requirements in row 3.. If the UCITS/UCI management fee is lower than the fund’s
UCls that are linked to The UCITS/UCI cannot charge any fund fees for buying management fee, the fund can charge the difference
the SICAV1 or redeeming shares. between the two management fees on assets invested in

) _ the UCITS/UCI. Otherwise, the fund must waive its
The prospectus of any fund with subgtantlal investments management fee on assets invested in the UCITS/UC.
in other UCITS/UCIs must state maximum management
fees for the fund itself and for UCITS/UCIs it intends to
hold.
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5. Shares of other funds
of the SICAV

6. Real estate, precious
metals and
commodities

7. Credit institution
deposits

8. Ancillary liquid assets

9. Derivatives and

equivalent cash-settled

instruments

10. Transferable securities
and money market

instruments that do not
meet the requirements

inrows 1., 2., 3., 7, 8.
and 9.

11. Securities lending,
sales with right of

repurchase, repurchase

agreements, reverse

repurchase agreements

12. Techniques and

instruments for efficient

portfolio management

13. Borrowing

14. Uncovered short sales

Must meet all requirements in rows 3. and 4..

The target fund cannot invest, in turn, in the acquiring
fund (reciprocal ownership).

At the time of investment, the target fund must not have
more than 10% of its assets in any other fund.

Investment exposure is allowed only through
transferable securities, derivatives, or other allowable
types of investments.

Must be able to be withdrawn on demand and must
not have a maturity longer than 12 months.

Bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time.

Limited to 20% of fund assets.

Underlying investments must be those described in
rows 1., 2., 3., 4. and 7., underlying indices, interest
rates, forex rates or currencies that are within scope for
the fund’s non-derivative investments.

Total exposure cannot exceed 100% of fund assets.

When used for efficient portfolio management, see row
12. below.

Limited to 10% of fund assets.

The volume of transactions must not interfere with a
fund’s pursuit of its investment policy or its ability to
meet redemptions.

Must relate to transferable securities or money market
instruments.

Except for the use of back-to-back loans used for
acquiring foreign currencies, all loans must be
temporary and are limited to 10% of fund’s net assets.

Uncovered short exposure is allowed only through
derivatives.

The acquiring fund surrenders all voting rights in shares it
acquires.

The shares do not count as assets of the acquiring fund for
purposes of minimum asset thresholds.

Adhering to these requirements exempts the SICAV from
the requirements of the Law of 10 August 1915.

The SICAV may directly purchase real estate or other
tangible property that is directly necessary to its business.

Ownership of precious metals or commodities, directly or
through certificates, is prohibited.

Institutions either must be located in a EU Member State or,
if not, subject to EU prudential rules or to other prudential
rules the CSSF accepts as equivalent.

The 20% limit may only be breached, on a temporary basis,
for a strictly necessary period of time when, as a result of
exceptional and particularly serious unfavourable market
conditions, circumstances require such action and it is
justified considering the interests of shareholders.

OTC derivatives (those that do not trade on an eligible

market for transferable securities, as defined above) must

meet all of the following criteria:

B be in categories approved by the CSSF

m have reliable daily valuations that are accurate and
independent

W be able to be sold, liquidated or otherwise closed at fair
value at any time

B be with counterparties that are subject to prudential
supervision

Investments traded on Russian markets other than the
Moscow Exchange are considered to fall within this
category.

The cash collateral from the transactions must be invested
in high-quality, short term investments.

Lending or guaranteeing loans to third parties for any other
purposes is prohibited.

This category includes derivatives. See “More about
Derivatives and Efficient Portfolio Management” below.

Direct uncovered short sales are prohibited.

A UCITS/UCI is considered to be linked to the SICAV if both are managed or controlled by the same or affiliated management companies, or if the
SICAV directly or indirectly holds more than 10% of capital or voting rights of the UCITS/UCI.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY

The investment manager uses fundamental analysis as the foundation of its investment decisions. Through its bottom-up approach, the investment
manager endeavours to understand the longterm sustainability of a company’s business model, and the factors that could cause it to change. The
investment manager believes that environmental, social and governance issues can influence investment risk and return and, therefore,
incorporates ESG risk considerations into its fundamental investment analysis.

The investment manager considers and, where appropriate, incorporates into its investment and engagement processes the Principal Adverse
Impacts (“PAI") of investment decisions. More information and the investment manager’s PAI policy can be found on
https://www.troweprice.com/corporate/en/what-we-do/investing-approach/esg-investment-policy.html.

SUSTAINABILITY RISKS

The investment manager and the sub-investment managers, as appropriate, consider sustainability risks through the implementation of their
proprietary Responsible Investing Indicator Model (or RIIM). The RIIM utilises a selection of environmental, social and governance/ethical data
points to construct a distinct responsible investing (RI) profile of each issuing entity, flagging any elevated Rl risks or positive Rl characteristics. This
process helps the investment manager or sub-investment manager determine which ESG factors may materially impact the value of an investment.
These sustainability risks and the ESG factors in general are incorporated into the investment process alongside financials, valuation, macro-
economics and other factors, and are components of the investment decision.

As not all derivatives are assessed through RIIM, the investment manager or sub-investment manager may make a qualitative judgment as to
whether they have any impact on the sustainability risk of the fund.

The tables below set out 1) the selection of environmental, social and governance/ethical data points considered, where available, within the
individual ESG and SU criteria and 2) the latest assessed exposure level that each fund is likely to have to each criteria.

1) ESG and SU criteria and their underlying data points

Environmental ®m Carbon intensity of energy ® Supply chain
| Policy for energy transition B Raw materials
m  Pollution B Energy and emissions
B Baseline water stress B Land use
m  Population density B Water use
B Sea level rise B Waste
B Extreme weather B General operations
B Ocean health B Product sustainability
W Biodiversity protection B Products and services environmental incidents
m  Forest cover
W Ecosystem vitality (including deforestation)
m  Agriculture
m  Tourism revenue
m  Natural resource rents
B Resource depletion
m  Carbon cost
Social ®m Population growth ® Supply chain (social)
W Labour force B Employee safety and treatment
B Population health B Evidence of meritocracy
B Health infrastructure B Society and community relations
m  Safety B Product sustainability
B Unemployment B Product impact on human health and society
®  Education B Product quality and customer incidents
B Employment opportunities
B Development
W Services
B Income equality
m  Poverty
B Gender equality
Governance / Ethics m Voice and accountability m Business ethics
| Political stability B Bribery and corruption
m  Government effectiveness m Lobbying and public policy
B Regulatory quality B Accounting and taxation
®  Rule of law B Board and management conduct
m  Control of corruption B ESG accountability
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2)  Fund exposure levels to each criteria.

The lower a fund’s exposure level to each criteria, the less likely it is to experience a material negative impact on its returns as a consequence of
the materialisation of an ESG or SU risk.

Bond Funds

Dynamic Credit Fund Low Low Low
Dynamic Emerging Markets Bond Fund Low Low Low
Dynamic Global Bond Fund Low Low Low
Dynamic Global Investment Grade Bond Fund Low Low Low
Emerging Local Markets Bond Fund Low Low Low
Emerging Markets Bond Fund Low Low Low
Global Government Bond Fund Low Low Low
Global High Income Bond Fund Low Low Low
Global High Yield Bond Fund Low Low Low
Global Impact Credit Fund Low Low Low
Responsible Asia Credit Bond Fund' Low Low Low
Responsible Diversified Income Bond Fund? Low Low Low
Responsible Emerging Markets Corporate Bond Fund® Low Low Low
Responsible Euro Corporate Bond Fund* Low Low Low
Responsible European High Yield Bond Fund® Low Low Low
Responsible Global Aggregate Bond Fund® Low Low Low
Ejig?nsible Global Investment Grade Corporate Bond Low Low Low
Responsible US Aggregate Bond Fund® Low Low Low
Responsible US Investment Grade Corporate Bond Fund® Low Low Low
US High Yield Bond Fund Low Low Low
Equity Funds

Asian Opportunities Equity Fund Low Low Low
China Evolution Equity Fund Low Low Low
China Growth Leaders Equity Fund Low Low Low
Continental European Equity Fund Low Low Low
Emerging Markets Discovery Equity Fund Low Low Low
Emerging Markets Equity Fund Low Low Low
European Equity Fund Low Low Low

1 Effective 1st October 2022, the name of the fund will change from Responsible Asia Credit Bond Fund to Asia Credit Bond Fund

2 Effective 1st October 2022, the name of the fund will change from Responsible Diversified Income Bond Fund to Diversified Income Bond Fund

3 Effective 1st October 2022, the name of the fund will change from Responsible Emerging Markets Corporate Bond Fund to Emerging Markets Corporate Bond Fund

4 Effective 1st October 2022, the name of the fund will change from Responsible Euro Corporate Bond Fund to Euro Corporate Bond Fund

5 Effective 1st October 2022, the name of the fund will change from Responsible European High Yield Bond Fund to European High Yield Bond Fund

6 Effective 1st October 2022, the name of the fund will change from Responsible Global Aggregate Bond Fund to Global Aggregate Bond Fund

7 Effective 1st October 2022, the name of the fund will change from Responsible Global Investment Grade Corporate Bond Fund to Global Investment Grade Corporate Bond Fund
8 Effective 1st October 2022, the name of the fund will change from Responsible US Aggregate Bond Fund to US Aggregate Bond Fund

9 Effective 1st October 2022, the name of the fund will change from Responsible US Investment Grade Corporate Bond Fund to US Investment Grade Corporate Bond Fund
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Frontier Markets Equity Fund

Global Equity Dividend Fund Low Low Low
Future of Finance Equity Fund Low Low Low
Global Focused Growth Equity Fund Low Low Low
Global Growth Equity Fund Low Low Low
Global Impact Equity Fund Low Low Low
Global Natural Resources Equity Fund Low Low Low
Global Real Estate Securities Fund Low Low Low
Global Select Equity Fund Low Low Low
Global Technology Equity Fund Low Low Low
Global Value Equity Fund Low Low Low
Japanese Equity Fund Low Low Low
Middle East & Africa Equity Fund Low Low Low
Responsible Asian ex-Japan Equity Fund " Low Low Low
Responsible European Select Equity Fund " Low Low Low
Responsible European Smaller Companies Equity Fund 2 Low Low Low
Responsible Global Structured Research Equity Fund *® Low Low Low
Science and Technology Equity Fund Low Low Low
US All-Cap Opportunities Equity Fund Low Low Low
US Blue Chip Equity Fund Low Low Low
US Equity Fund Low Low Low
US Impact Equity Fund Low Low Low
US Large Cap Growth Equity Fund Low Low Low
US Large Cap Value Equity Fund Low Low Low
US Select Value Equity Fund Low Low Low
US Smaller Companies Equity Fund Low Low Low

Multi-Asset Funds

Global Allocation Fund Low Low Low
Global Allocation Extended Fund Low Low Low
Multi-Asset Global Income Fund Low Low Low

There may be circumstances where a fund has some limited, indirect, exposure to the ESG criteria. Examples of these circumstances could
include an investment in an instrument that gives exposure to an index, or an investment in a fund managed by an unaffiliated investment
manager. In such cases, this potential level of additional exposure would not be reflected in the table above.

10 Effective 1st October 2022, the name of the fund will change from Responsible Asian Ex-Japan Equity Fund to Asian Ex-Japan Equity Fund

1 Effective 1st October 2022, the name of the fund will change from Responsible European Select Equity Fund to European Select Equity Fund

12 Effective 1st October 2022, the name of the fund will change from Responsible European Smaller Companies Equity Fund to European Smaller Companies Equity Fund
13 Effective 1st October 2022, the name of the fund will change from Responsible Global Structured Research Equity Fund to Global Structured Research Equity Fund
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T. ROWE PRICE RIIM RATING CRITERIA

Certain of the funds promote environmental and/or social characteristics, in accordance with Article 8 of the SFDR, by committing to invest at least
50% of the value of their portfolios in issuers and/or securities that are rated ‘Green’ in RIIM.

The investment manager and the sub-investment managers, as appropriate, utilise RIIM to score issuers and/or securities based on a range of
ESG data points. Each ESG pillar within RIIM is comprised of underlying indicators that are relevant to determining how an issuer is performing
against that pillar. Among these ESG indicators, the investment manager includes the consideration of indicators representing Principle Adverse
Impacts (PAl), as described in the SFDR.

Each underlying indicator is assigned a numerical value between 0 and 1. Each pillar's underlying values are aggregated to give an overall rating
for each pillar.

The investment manager believes that certain pillars and their underlying indicators vary in relevance in relation to certain industries or regions and
therefore seeks to embed this consideration within RIIM. Therefore, the investment manager aggregates the overall pillar ratings by using a
weighted average calculation. As a result, a security and/or issuer may score ‘Orange’ or ‘Red’ on a particular pillar whilst on a weighted average
basis would be ‘Green’.

The investment manager uses those scores to broadly classify issuers and securities into three categories: 0<0.50 (Green); 0.50<0.75 (Orange);
0.75-1.0 (Red). Each category reflects the Investment Manager’s view on how that issuer or security is performing in relation to ESG criteria.

The model applies further materiality mapping at category level, to produce a weighted category score. This contributes to the overall ESG rating
for each issuer, displayed in RIIM’s output using a simple ‘traffic light’ system:

m  Green representing low responsible investing risk
B Orange representing moderate responsible investing risk
B Red representing high responsible investing risk.

The funds that apply the T. Rowe Price RIIM Rating Criteria in connection with their commitment to invest 50% of the value of their portfolios in
securities and/or issuers that are rated ‘Green’ in RIIM may use derivatives to achieve the environmental and/or social characteristics those funds
promote.

The instruments that the funds use to achieve those characteristics may include Government, Corporate, Securitised and Municipal bonds and
Swaps with an underlying asset which is an individual issuer.

The funds may also utilise derivatives for other purposes (e.g. efficient portfolio management) and these derivatives do not contribute to the funds’
promotion of environmental and/or social characteristics. The following derivatives are excluded from contributing to the funds’ 50% commitment:
Interest Rate derivatives, FX, futures and Index-linked derivatives.

In calculating the total value of the portfolio, all funds classified as SFDR Article 8 use the market value of all instruments held (including
derivatives) and cash.

T. ROWE PRICE RESPONSIBLE EXCLUSION LIST

The T. Rowe Price Responsible Exclusion List aims to exclude investments in sectors or companies that are harmful to the environment and/or
society and incorporates both category and conduct based exclusions. The nature of categories chosen to be excluded may change over time as
market demands and trends evolve.

Category Detail for exclusion

Controversial Weapons Companies that have direct exposure to anti-personnel land mines, cluster munitions, incendiary weapons, biological
weapons, chemical weapons and/or nuclear weapons; which is defined as either:
1 The company is developing, producing, maintaining, distributing, storing or providing another service for a cluster
munition, anti-personnel land mine, incendiary, biological, chemical and/or nuclear weapon;
2. The company is developing, producing or providing another service for a component primarily developed for use in
a cluster munition, anti-personnel land mine, incendiary, biological, chemical and/or nuclear weapon;

3. The company is developing, producing or providing another service specialized or customized for the deployment
of a cluster munition, anti-personnel land mine, incendiary, biological, chemical and/or nuclear weapon; or

4,  The company has an ownership stake of more than 50% in a company with direct exposure to cluster munitions,
anti-personnel land mines, incendiary, biological, chemical and/or nuclear weapons.

Tobacco Companies that have direct exposure to the manufacturing of tobacco and/or key tobacco components.

Coal Companies that derive more than 5% of their revenues through the production of thermal coal.

Assault-style Weapons Companies that manufacture or retail semi- automatics or “assault-style” weapons.

Adult Entertainment Companies that derive more than 5% of their revenues through the retail or production of adult entertainment.

Gambling Companies that derive more than 5% of their revenues from direct gambling operations.

Conduct-based Corporate or sovereign issuers that have been involved in an extreme environmental, social, ethical or governance breach

and where the investment manager does not believe that they are taking adequate steps to remediate the issue.
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The creation, analysis and maintenance of the list of excluded companies is undertaken by the investment manager and its specialists in
environmental, social and governance issues. Considerations, taken into account in determining the exclusion list, include the conclusions of
external research providers, engagements with the companies, the direct, in-direct or on-going nature of any involvement in a specific category or
incident and evidence of exclusion by other investors. In conducting its analysis, the investment manager relies on a variety of sources for
information about issuers including:

W Sustainalytics

MSCI ESG Research

Company reports

Research by non-governmental organizations (NGOs)
T. Rowe Price’s global team of equity and fixed income analysts
UN Convention on Cluster Munitions data

UN Anti-Personnel Mine Ban Convention

Government reports

UN Global Compact Principles

OECD Guidelines for Multinational Enterprises

UN Guiding Principles on Business and Human Rights

The management company periodically reviews the policy, together with the sources and methodologies utilised by the investment manager in the
compilation of the list of securities for exclusion.

More information and the investment manager’s responsible investment guidelines can be found on
https://www.troweprice.com/corporate/en/what-we-do/investing-approach/esg-investment-policy.html.

T. ROWE PRICE IMPACT INVESTMENT STRATEGY

The investment manager will invest in securities that it believes have the potential to create positive social or environmental impact through their
issuers’ products; or services; or proceeds, and that appear to offer superior growth prospects and investment characteristics, as described below.

An impact fund’s investment strategy is built on a belief that companies actively aiming to solve the challenges faced by our planet and our society
are well placed to generate positive real-world impact. In addition, where the provision of a service or product creating a positive impact is scarce
and differentiated, the investment manager believes this creates the potential for a company to deliver superior economic returns, driven by the
durability and persistence of earnings and cashflow. While many of the world’s challenges are urgent and require action in the present, successful
impact investing is inherently linked to the duration and persistence of positive change. Impact investing requires conscious action, skilled
execution and the commitment of engagement with companies. These principles are all embedded in the investment approach.

The investment approach of impact funds inherently looks to identify companies that align the interests of their stakeholders/bondholders, wider
society, and the environment. Positive impact on the environment and society is targeted by aligning an impact fund’s investments with companies
that are working to address the world’s major social and environmental challenges. Specifically, an impact fund seeks to invest in companies’ that
undertake business activities which address these pressure points, creating positive impact as a result.

Each company selected for inclusion in an impact fund’s portfolio has current or future business activities that are expected to generate a material
and measurable positive impact under one of the three impact pillars listed below: climate and resource impact; social equity and quality of life;
and sustainable innovation and productivity.

In addition, for bond funds, the investment manager will invest in use of proceeds bonds, including green; social; and sustainability bonds where
proceeds are dedicated to financing environmental or social projects aligned with our impact pillars. Use-of-proceeds bonds will be analysed
through T. Rowe Price’s in-house proprietary ESG-labelled bond framework, which assesses the issuer's ESG’s profile, sustainable finance
framework, use of proceeds, and post-issuance reporting.

All the security selection decisions taken by the investment manager begin with a multi-layered process to identify companies which have positive
impact potential. This analysis is complemented with the proactive and systematic integration of a wider range of ESG considerations, before the
investment manager identifies the fundamental investment case for a stock/issuer, which must lead to an expectation of positive financial returns.

The investment manager has built the capability in fundamental and responsible investment. The investment manager collaborates with dedicated

ESG specialists and fundamental analysts in order to produce a rounded view of companies. This view is essential as a fund pursues positive

impact, in tandem with the financial aspects of its investment objective, the investment manager defines its target investments through the following

elements:

1. Inclusionary screening as the investment manager applies a framework to quantify a company’s alignment to one of its three impact pillars and
8 sub pillars (See ‘T. Rowe Price Impact Inclusion Criteria’ section).
An impact fund’s approach for identifying positive impact also includes a holistic five dimensions of impact analysis to embed robustness and
forward-looking insights as the investment manager carries out further impact due diligence. The impact due diligence analysis helps to
formalise an impact thesis, highlight negative externalities and risks and define key performance indicators (KPIs) for each security, to assist in
the measurement of a company’s impact in the present, and over longer term time periods. This analysis also gives the investment manager
the opportunity to consider the engagement program to be undertaken for a given company.

2. Exclusionary screening of areas of the global economy that, either generate significant harm or do not offer potential to generate positive
impact (See ‘T. Rowe Price Impact Exclusion List’ section).

3. ESG integration in all stages of the research process with the aid of our proprietary responsible investing tool which systematically and
proactively evaluates the responsible investment profile of over 15,000 companies and flags outliers, both positive and negative.

4. Fundamental analysis, which is undertaken alongside the refinement of the impact thesis. While an impact fund’s investment approach aims to
identify impact-driven businesses on the right side of society’s environmental or social needs, in order to be eligible for inclusion in the
portfolio, potential companies must also demonstrate:
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B Industry and management quality, defined by a fertile industry structure and compelling management team, harnessing key competitive
advantages that set the company apart from competitors.

W Strong business fundamentals and a defined insight focussed on medium to long-term earnings, cash flows and mis-priced economic return
improvement potential.

m An attractive valuation, as the investment manager looks out over 5 years to understand the price paid for the potential impact and economic
returns of a business.

B A willingness to engage, given engagement provides an opportunity to influence and monitor a company's progress towards impact objectives.

The ultimate aim is to integrate the stock/issuer perspectives to identify both underappreciated impact and mispriced economic return potential, on
a truly global, company-by-company basis. The investment manager applies a forward-looking, research-driven and high conviction approach to
security choices. This is important with respect to taking prudent risks when it matters, as well as aligning with the UN SDGs as the investment
manager seeks to engage with the full breadth of impact opportunities that exist in an evolving and complex world.

T. ROWE PRICE IMPACT EXCLUSION LIST

The T. Rowe Price Impact Exclusion List aims to exclude investments in sectors or companies that are harmful to the environment and/or society
and incorporates both category and conduct based exclusions.

Category Detail for exclusion

Adult Entertainment Companies that derive more than 5% of their revenues through the retail or production of adult
entertainment.

Alcohol Companies that derive more than 5% of their revenues through the production of alcohol.
For-Profit Prisons Companies that derive more than 5% of their revenues through from for-profit prisons.
Fossil Fuels Companies that derive more than 5% of their revenues from the production of thermal coal and

companies that are identified within the Qil or Gas industry through the Global Industry Classification
Standard (GICS) and/or Bloomberg Industry Classification Systems (BICS) classification.

Gambling Companies that derive more than 5% of their revenues from gaming (gambling) activities or casinos.

Tobacco Companies that have direct exposure to the manufacturing of tobacco and/or key tobacco
components.

Assault-style Weapons Companies that manufacture or retail semi-automatic or “assault-style” weapons.

Conventional Weapons Companies that derive more than 5% of their revenues from the production of conventional
weapons.

Controversial Weapons Companies that have direct exposure to anti-personnel land mines, cluster munitions, incendiary

weapons, biological weapons, chemical weapons and/or nuclear weapons, defined as either:

1. The company is developing, producing, maintaining, distributing, storing or providing another
service for a cluster munition, anti-personnel land mine, incendiary, biological, chemical and/or
nuclear weapon;

2. The company is developing, producing or providing another service for a component primarily
developed for use in a cluster munition, anti-personnel land mine, incendiary, biological,
chemical and/or nuclear weapon;

3. The company is developing, producing or providing another service specialised or customised
for the deployment of a cluster munition, anti-personnel land mine, incendiary, biological,
chemical and/or nuclear weapon; or

4.  The company has an ownership stake of more than 50% in a company with direct exposure to
cluster munitions, anti-personnel land mines, incendiary, biological, chemical and/or nuclear
weapons.

Conduct-Based Corporate or sovereign issuers that have been involved in an extreme environmental, social, ethical
or governance breach and the investment manager does not believe that they are taking adequate
steps to remediate the issue.

The nature of categories chosen to be excluded may change over time as market demands and trends evolve.

The creation, analysis and maintenance of the lists of excluded companies is undertaken by the investment manager and its specialists in
environmental, social and governance issues. Considerations, taken into account in determining the exclusion lists, include the conclusions of
external research providers, engagements with the companies, the direct, in-direct or on-going nature of any involvement in a specific category or
incident and evidence of exclusion by other investors. In conducting its analysis, the investment manager relies on a variety of sources for
information about issuers including:
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Sustainalytics m  UN Anti-Personnel Mine Ban Convention

MSCI ESG Research m  Government reports

Company reports m  UN Global Compact Principles

Research by non-governmental organizations (NGOs) m  OECD Guidelines for Multinational Enterprises

T. Rowe Price’s global team of equity and fixed income analysts ®  UN Guiding Principles on Business and Human Rights
UN Convention on Cluster Munitions data

The management company periodically reviews the policy, together with the sources and methodologies utilised by the investment manager in the
compilation of the lists of securities for exclusion.

More information and the investment manager’s responsible investment guidelines can be found on
https://www.troweprice.com/corporate/en/what-we-do/investing-approach/esg-investment-policy.htmi.

T. ROWE PRICE IMPACT INCLUSION CRITERIA

The investment manager selects companies for a fund’s portfolio using a proprietary impact screening process. This screening process relies on
the investment manager’s independent analysis of each issuer. Selected companies are those that, in the opinion of the investment manager, are
capable of generating a positive impact in at least one of the following three impact pillars:

Pillar Climate and Resource Impact Social Equity and Quality of Life Sustainable Innovation and Productivity
Sub-pillars B Reducing greenhouse gases m Enabling social equity W Sustainable technology
(GHGs) B Improving health m Building sustainable industry &
B Promoting healthy ecosystems m Enhancing quality of life infrastructure

® Nurturing circular economies

The nature of pillars and sub-pillars chosen has been informed by and aims to be broadly aligned with the United Nations Sustainable
Development Goals (UN SDGs) but may change over time as market demand and trends evolve.

The materiality of positive impact is assessed according to specific, proprietary metrics for every business activity that aligns to at least one of the
impact sub-pillars. At a minimum, companies must fall under one of the following criteria: (1) a majority of current revenues or profits tied to at least
one impact sub-pillar; (2) a majority of projected revenues or profits in 10 years tied to at least one impact sub-pillar, as projected by the investment
manager; (3) best-in-class companies where a company is a leader in generating material social or environmental impact in its respective business
activity or sector; (4) proceeds received from debt issuance that are invested in projects that generate material and measurable impact tied to at
least one sub-pillar, as determined by the investment manager and (5) unique impact situations where a company is delivering a demonstrative
environmental and/or social impact (but it cannot be measured through revenue or profit).

The management company periodically reviews the policy, together with the sources and methodologies utilised by the investment manager in the
compilation of the lists of securities for inclusion.

More information and the investment manager’s responsible investment guidelines can be found on
https://www.troweprice.com/corporate/en/what-we-do/investing-approach/esg-investment-policy.htmi.
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ADDITIONAL RESTRICTIONS REQUIRED BY SPECIFIC JURISDICTIONS

Any fund will comply with any additional investment restrictions applicable in the countries in which it is registered for public distribution. A list of
funds registered for public distribution in the below countries can be obtained from www.troweprice.lu/luxfundregistrations.

The following is a list of additional restrictions applicable to the indicated funds:

Taiwan Securities traded in, or issued by the Limited to 20% of net assets (direct Funds registered in Taiwan.
government of, the People republic exposure only).
of China (including China A and B
Shares and the China Interbank
Bond Market)
Derivatives Exposure to derivatives (excluding
currency hedging) limited to 40% of net
assets.

Funds registered in Taiwan.

At least 70% of the net assets shall be
continuously invested in equity securities

Equity securities Equity funds registered in Taiwan.

Securities issued by Taiwan issuers

Equity and equity related securities

Convertible corporate bonds,
corporate bonds with warrants, and
exchangeable corporate bonds

Maximum exposure to high yield
bonds (except for high yield bond
funds and emerging markets bond
funds)

High yield bond funds: Minimum
investment in high yield bonds
(below investment grade)

Maximum exposure to high yield
bonds (below investment grade) if
the fund invests 60% or more of total
NAV in emerging markets bonds

(excluding equity related securities)
Limited to 50% or 70% (for funds
approved in Taiwan before 2016)
respectively of net assets

Limited to 10% of net assets

Limited to 10% of net assets

Limited to 20% of net assets

At least 60% or more of net assets

Limited to 40% of net assets

Equity funds registered in Taiwan.

Bond funds registered in Taiwan.

Bond funds registered in Taiwan.

Bond funds registered in Taiwan (except for
Global High Yield Bond Fund and Emerging
Markets Bond Fund)

High yield bond funds registered in Taiwan
(including Emerging Markets Bond Fund)

Emerging markets bond funds registered in
Taiwan (except for Global High Yield Bond
Fund and Emerging Markets Bond Fund)
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Germany Equity securities

Equity securities

All Permitted Securities

Hong Kong Below investment grade securities

At least 51% of the net assets shall be
continuously invested in equities pursuant
to German tax requirements.

At least 25% of the net assets shall be
continuously invested in equities pursuant
to German tax requirements.

VAG (Gesetz uber die Beaufsichtigung der
Versicherungsunternehmen, i.e. the
German Law on the supervision of
insurance companies of 1 April 2015, as
amended from time to time).

VAG-Investors shall not be obliged to
make any supplementary contributions
(keine Nachschusspflicht).

Unless a higher standard is indicated in
the applicable fund page in this
prospectus, all investments will, at time of
purchase, be rated as B- or above (except
ABS which will be BBB- or above) by
Standard & Poor’s and/or equivalent if
rated by other rating agencies. In this
respect, if two different ratings are used,
only the lesser will be considered and if
three different ratings are used, then the
lesser of the two better ratings will be
considered. If unrated, securities must be
declared to be of comparable quality by
the investment manager. If at any time
securities are downgraded below B- (or
BBB- in case of ABS), they shall be sold
within 6 months (unless upgraded during
this period); however, should the
downgraded securities in aggregate
represent less than 3% of the value of the
total assets, the investment manager may
decide to keep holding some or all of the
downgraded securities if it is in the best
interest of the investors.

Limited to 10% of net assets.

Please refer to section  GERMAN TAX -
EQUITY FUNDS” on page 152 of this
prospectus for further details on the funds
in scope

Global Allocation Fund
Global Allocation Extended Fund

Responsible Euro Corporate Bond Fund
[Effective 1st October 2022, the name of
the fund will change from Responsible Euro
Corporate Bond Fund to Euro Corporate
Bond Fund]

Emerging Local Markets Bond Fund

Responsible Global Aggregate Bond Fund
[Effective 1st October 2022, the name of
the fund will change from Responsible
Global Aggregate Bond Fund to Global
Aggregate Bond Fund]

Dynamic Global Investment Grade Bond
Fund

Responsible Global Investment Grade
Corporate Bond Fund [Effective 1st October
2022, the name of the fund will change
from Responsible Global Investment Grade
Corporate Bond Fund to Global Investment
Grade Corporate Bond Fund]

Funds registered in Hong Kong (except for

issued or guaranteed by any one
country (including any government
body or public or local authority)

Emerging Local Markets Bond Fund and
Emerging Markets Bond Fund)

China A and B Shares

Derivatives

South Africa Derivatives

South Korea

Real Estate Investment Trusts (REITs)

Limited to either 10%, 20% or 30% of net
assets (direct and indirect exposure), as
disclosed in the Hong Kong covering
document.

The expected maximum net derivative
exposures (“NDE”) of a fund may be
either (i) up to 50%; (ii) more than 50%
but up to 100%; or (i) more than 100%
of a its net assets.

The NDE is calculated in accordance with
the Securities and Futures Commission
("SFC’)'s Code on Unit Trusts and Mutual
Funds and the requirements and
guidance issued by the SFC, which may
be updated from time to time

Limited to hedging and efficient portfolio
management only

Limited to 30% of net assets

Funds registered in Hong Kong

All funds registered in Hong Kong apply an

expected maximum NDE exposure limit of

up to 50% of net assets except for:

- Emerging Local Markets Bond Fund (NDE
of more than 50% but up to 100%): and

- Responsible Global Aggregate Bond
Fund (NDE of more than 100%) [Effective
1st October 2022, the name of the fund
will change from Responsible Global
Aggregate Bond Fund to Global
Aggregate Bond Fund]

Funds registered in South Africa

Funds registered in South Korea

132 | T.RowePrice

INVEST WITH CONFIDENCE



LIMITS TO PROMOTE DIVERSIFICATION

To help ensure diversification, a fund cannot invest more than a certain amount of its assets in one issuer or one category of securities. For
purposes of this table and the next, companies that share consolidated accounts are considered a single body. These rules do not apply during
the first six months of a fund’s operation.

Maximum investment, as a % of fund assets:

In any one issuer In

Category of securities or body aggregate Other

A. Transferable securities and money market 35%, or up to T 100% (see “Six Issue” rule below)
instruments issued or guaranteed by an EU 100% subject to
member, a public local authority within the the “Six Issue” rule
EU, an international body to which at least e
one EU member belongs, a non-EU nation.

B. Bonds subject to certain legally defined 25% 80% in bonds from all issuers or bodies in
investor protections* and issued by a credit whose bonds a fund has invested more
institution domiciled in the EU than 5% of assets.

C. Any transferable securities and money market ~ 10%* * 7 20% in all companies within a single body.
instruments other than those described in 35% 40%, in aggregate, in all issuers or bodies
rows A. and B. above in which a fund has invested more than

5% of its assets.

D. Credit institution deposits 20%

20%

E. OTC derivatives with a counterparty that is a 10% exposure ?
credit institution as defined in row 7. of the
table under ‘Permitted Securities and
Transactions’ section

F. OTC derivatives with any other counterparty 5% exposure — —

G. Units of UCITS or UCIs as defined in rows 3. With no specific By law, 30% in non-UCITS UCI compartments whose assets are
and 4. of the table under ‘Permitted statement of policy, and 100% in UCITS, but segregated are each considered a separate
Securities and Transactions’ section 10%; with a SICAV imposes its own limit UCl.

statement, 20% of 10% on both (unless Assets held by the UC|TS/UC|S do not
otherwise specified in the count for purposes of complying with rows
fund’s investment policy) A. - F. of this table.

* Bonds must invest the proceeds from their offerings to maintain full liability coverage and to give priority to bond investor repayment in case of issuer
bankruptcy.

** For index-tracking funds, increases to 20%, so long as the index is a published, sufficiently diversified index that is adequate as a benchmark for its
market and is recognized by the CSSF. This 20% increases to 35% (but for one issuer only) in exceptional circumstances, such as when the security is
highly dominant in the regulated market in which it trades.

*** “Six Issue” rule

Any fund may invest in as few as six issues if it is investing in accordance with the principle of risk spreading and meets both of the

following criteria:

B the issues are transferable securities or money market instruments issued or guaranteed by one or more of EU member, public local
authority within the EU, another OECD member or an international body to which at least one EU member belongs

B the fund invests no more than 30% in any one issue

LIMITS TO PREVENT CONCENTRATION OF OWNERSHIP
These limits, which apply on a fund level, with the exception of the first limit below which applies at the SICAV level, are intended to prevent the
SICAV from the risks that could arise for it and the issuer if the SICAV were to own a significant percentage of a given security or issuer.

Securities carrying voting rights Less than would allow the
SICAV significant These rules do not apply to:
management influence. ® securities described in the
Non-voting securities of any one 10% first row of the next table
issuer W shares of non-EU funds that

represent the only way a fund
Debt securities of any one issuer 10% can invest in the non-EU

fund’s home country and that

Money market securities of any 10% These limits can be ) :
one issuer disregarded at purchase if gg;nig ;’;/I)t zsglgTZ?%GAl(S
Shares of any one UCITS or UCI 25% not calculable at that time. 2010 Law

(per Article 2 (2) of the 2010 Law)
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FEEDER FUNDS
The SICAV can create funds that qualify as a master fund or a feeder fund. It can also convert existing funds into feeder funds or switch any
feeder fund to a different master fund. The rules below apply to any fund that is a feeder fund.

Units of the master fund At least 85% of assets. In a multi-compartment unit where the assets of the compartments are
segregated, all assets must be invested in a single compartment.

Derivatives and ancillary Up to 15% of assets. Derivatives must only be used for hedging. In measuring derivatives exposure, the
liquid assets fund must combine its own direct exposure with either the actual or potential
maximum global exposure of its holdings in the master fund.

MANAGEMENT AND MONITORING OF OVERALL MARKET EXPOSURE

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

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

The board can require a fund to use an additional approach (for reference only, however, not for purposes of determining compliance), and can
change the approach if it believes the current method no longer adequately expresses the fund’s overall market exposure. Further information
about the risk management requirements and activities of each fund is available on request.

Absolute Value-at-Risk The fund seeks to estimate, with 99% confidence, the maximum loss it could experience in a month (meaning 20

(Absolute VaR) trading days), and requires that 99% of the time, the fund’s worst outcome does not exceed a 20% reduction in net
asset value. Within this prospectus, strategies suited to the absolute VaR approach are those that use derivatives to a
greater extent and that do not define the investment target in relation to a benchmark but rather as an absolute return

target.
Relative Value-at-Risk The prescribed methodology suggests using a 99% confidence interval for calculating both the fund and benchmark
(Relative VaR) VaRs. The ratio of the fund VaR to the benchmark VaR may not exceed 2x. Within this prospectus, strategies suited to

the relative VaR approach are those that use derivatives to a greater extent and where a leverage free benchmark is
defined that reflects the investment strategy which the UCITS is pursuing.

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

Funds using the VaR approach are required to disclose their expected level of leverage; this is stated in the fund description pages of this
prospectus. The expected level of leverage disclosed for each fund is an indicative level and is not a regulatory limit. The fund’s actual level of
leverage might exceed the expected level from time to time; however, the use of derivatives will remain consistent with the fund’s investment
objective and risk profile and will comply with its VaR limit. In this context, leverage is a measure of the aggregate derivative usage and is
calculated as the sum of the notional exposure of the financial derivative instruments used, without the use of netting arrangements. As the
calculation neither takes into account whether a particular derivative increases or decreases investment risk, nor takes into account the varying
sensitivities of the notional exposure of the derivatives to market movements, this may not be representative of the actual level of investment risk
within a fund.

Additional risk requirements Risk exposure assessment for derivatives must consider numerous factors, including coverage for contingent liabilities
created by derivative positions, counterparty risk, foreseeable market movements and the time available to liquidate positions.

For purposes of compliance and risk monitoring, any derivatives embedded in transferable securities or money market instrument count as
derivatives, and any exposure to transferable securities or money market instruments gained through derivatives (except for index-based derivatives)
counts as investment in those securities or instruments.

TAXONOMY REGULATION

The investments underlying the funds that are classified as Art. 8 under the SFDR do not currently take into account the EU criteria for
environmentally sustainable economic activities pursuant to the Taxonomy Regulation and therefore each fund’s minimum proportion of
investments aligned to the Taxonomy Regulation is 0%. Although these funds do not commit to making Taxonomy-aligned investments, it is
possible that the funds may hold Taxonomy-aligned investments if any securities held in the respective fund’s portfolio satisfy the EU Taxonomy
criteria. The actual proportion of any Taxonomy-aligned investments held by each fund will be disclosed in the respective fund’s annual report. The
“do no significant harm” principle under the EU Taxonomy does not apply to investments that are not Taxonomy-aligned. However, in accordance
with the SFDR, any other Sustainable Investments must also not significantly harm any environmental or social objectives.
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MORE ABOUT DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT

DERIVATIVES THE FUNDS MAY USE

Although the funds do not rule out the use of any type of derivative,

they generally expect to use the following types:

| financial futures

| options, such as options on equities, interest rates, indices, bonds,
currencies, commodity indices

m forwards, such as foreign exchange contracts (currency forwards)

B swaps (contracts where two parties exchange the returns from two
different assets, indices, or baskets of the same), such as foreign
exchange, commodity index, interest rate, inflation linked, volatility
and variance swaps

| total return swaps (contracts where one party transfers to another
party the total performance of a reference obligation, including all
interest, fee income, market gains or losses, and credit losses)

W credit derivatives, such as credit default derivatives, credit default
swaps (contracts where a bankruptcy, default, or other “credit
event” triggers a payment from one party to the other) and credit
spread derivatives

M warrants

W derivatives linked to mortgage TBAs (securities based on a pool of
mortgages that has not yet been finalised but whose overall
characteristics are specified)

W structured financial derivatives, such as credit-linked and equity-
linked securities

W derivatives linked to asset-backed and/or mortgage-backed
securities

Futures are generally exchange-traded. All other types of derivatives are
generally OTC. For any index-linked derivatives, the index provider
determines the rebalancing frequency. There is no cost to a fund when
an index is rebalanced.

In case derivatives are embedded in warrants, American Depository
Receipts (ADRs), Chinese Depositary Receipts (CDRs), European
Depository Receipts (EDRs) and Global Depository Receipts (GDRs),
the underlying of the derivatives will comply with articles 41.1.a-d of the
2010 law.

PURPOSES OF DERIVATIVES USE

As described in the “Fund Descriptions”, each fund can use derivatives
for hedging against various types of risk, for investment purposes or for
efficient portfolio management (for instance, maintaining 100%
investment exposure while also keeping a portion of assets liquid to
handle redemptions of shares and the buying and selling of
investments).

Currency hedging For currency hedging the funds typically use forward
currency contracts, currency options and futures. A fund’s currency
hedging transactions are limited to its base currency, the currencies of
its share classes, and the currencies in which its investments are
denominated.

The funds may also use the following currency hedging techniques with
respect to currencies that are within the fund’s investment policy or
benchmark:

B hedging by proxy, meaning hedging a position in one currency by
taking an opposite position in a second currency (which may or
may not be within the Sub-Fund’s investment policy or benchmark)
that is likely to fluctuate similarly to the first

B cross-hedging, meaning reducing the effective exposure to one
currency while increasing the effective exposure to another;
typically, neither of these currencies is the base currency of the
fund, though the cross-hedge can only be used if it is an efficient
method of gaining a currency or asset exposure that is desired as
part of the Sub-Fund’s investment strategy

B anticipatory hedging, meaning taking a hedge position in advance
of taking the position to be hedged

When a fund holds assets that are denominated in multiple currencies,
there is a greater risk that currency fluctuations will in practice not be
fully hedged.

If a fund chooses to manage its currency exposure with reference to a
benchmark (meaning one or more appropriate, recognised indices) the
benchmark is identified as such in the fund’s “Objective and Investment
Policy” section. A fund’s actual exposure to any given currency may be
different from that of its benchmark.

Currency hedging can be done at the fund level and at the share class
level (for share classes that are hedged to a different currency than the
fund’s base currency).

The costs and related liabilities and benefits arising from instruments
entered into for the purposes of hedging the currency exposure of any
particular hedged share class of a fund shall be attributable exclusively
to that share class.

Currency exposure should not exceed 105%, nor fall below 95%, of the
net asset value of a hedged share class.

All transactions will be clearly attributable to the relevant hedged share
class and currency exposures of different share classes will not be
combined or offset.

Investors invested in a currency hedged share class may have
remaining exposure to currencies other than the currency against which
assets are hedged. Investors should note that the hedging at the share
class level is distinct from the various hedging strategies that the
investment manager may use at the portfolio level.

Investors in hedged share classes should note the risks described in
“Currency Risk” and “Hedging Risk” under “Risk Descriptions.

The management company has procedures in place to monitor hedged
positions, to ensure that over-hedged or under-hedged positions do not
exceed or fall short of the permitted range and to rebalance the
hedging arrangement on a regular basis.

While not the intention of the management company, overhedged or
underhedged positions may arise due to factors outside the control of
the management company.

The current list of share classes having contagion risk is available at
www.troweprice.com/listofshareclasseswithcontagionrisk or may
be obtained by investors free of charge and upon request from the
SICAV.

Interest rate hedging For interest rate hedging, the funds typically use
interest rate futures, interest rate swaps, writing call options on interest
rates or buying put options on interest rates.

Credit risk hedging The funds can use credit default swaps to hedge
the credit risk of its assets. This includes hedges against the risks of
specific assets or issuers as well as hedges against securities or issuers
to which the fund is not directly exposed.

Provided it is in its exclusive interest (and is within the scope of the
investment objective), a fund can also sell a credit default swap as a
way of gaining a specific credit exposure. Selling a credit default swap
could generate large losses if the issuer or security on which the swap
is based experiences a bankruptcy, default or other “credit event”.

Investment gains The funds can use any allowable derivative to seek
investment gains. This may involve the creation of leverage (a larger
exposure to the gains and losses of an investment position than would
be obtained through direct investment in that position).

Efficient portfolio management The funds can use any allowable
derivative for reduction of risk (for instance, market and currency risk
mitigation strategies), for cost reduction and for cash management.
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In addition to derivatives, the funds are permitted to use securities
lending and repurchase transactions for efficient portfolio management,
but do not currently do so.

Any revenues from efficient portfolio management techniques will be
returned to the applicable Sub-Fund and Share Class, minus direct and
indirect operational costs.

COLLATERAL POLICIES

m  All collateral posted or received for OTC financial derivative
transactions must be in cash and may, inter alia, include currencies
like EUR, USD, and/or JPY.

| Collateral posted or received for OTC financial derivative
transactions is not subject to a haircut (a discount applied if the
value or liquidity of the collateral declines).

W All collateral posted for exchange-traded or cleared financial
derivative transactions may be in cash.”

m  Collateral received must be at least equal to the relevant
counterparty exposure when received and must be adjusted when
the change in exposure exceeds a minimal amount.

| Collateral received will not be reinvested.

DISCLOSURE OF THE USE OF DERIVATIVES AND EFFICIENT
PORTFOLIO MANAGEMENT

A fund’s customary use of derivatives, including information about the
general extent, nature and conditions of the derivatives usage, is
described in “Fund Descriptions”. If a fund intends to change any
aspect of its actual or contemplated use of derivatives (other than for
hedging) or if a fund intends to make use of securities lending and
repurchase transactions, a prospectus update with language describing
the intended usage will be issued before any change in usage occurs.

The counterparties to any OTC financial derivative transactions and
efficient portfolio management techniques, such as total return swaps
or other financial derivative instruments with similar characteristics,
entered into by a fund, are selected from approved counterparty lists
established by the T. Rowe Price Group, Inc. Approved counterparties
must be: (i) an investment firm authorised in accordance with Directive
2004/39/EG,; (ii) a credit institution authorised in accordance with
Directive 2006/48/EC; (iii) an insurance undertaking authorised in
accordance with Directive 73/239/EEC; (iv) an assurance undertaking
authorised in accordance with Directive 2002/83/EC; (v) a reinsurance
undertaking authorised in accordance with Directive 2005/68/EC; (vi) a
UCITS and, where relevant, its management company, authorised in
accordance with Directive 2009/65/EC; (vii) an institution for
occupational retirement provision within the meaning of Article 6(a) of
Directive 2003/41/EC; (viii) an alternative investment fund managed by
AlFMs authorised or registered in accordance with Directive 2011/61/
EU; or (ix) a third country entity subject to a regulatory regime similar to
any of the above and must be deemed creditworthy by the
management company for the type of transaction entered into. Credit
ratings are one of many factors considered when approving a
counterparty for OTC financial derivative transactions and efficient
portfolio management techniques and counterparties are generally
Investment Grade rated. There are no further restrictions with regards to
credit ratings, legal status, or country of origin of the counterparties.

SECURITIES FINANCING TRANSACTIONS

Investments into securities financing transactions as defined under EU
Regulation 2015/2365 of the European Parliament and of the Council
of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No 648/2012
(the “SFTR”) are permitted to the extent described in the following
section and is therefore currently limited to the usage of total return
swaps.

TOTAL RETURN SWAPS (“TRS”)

A TRS is an agreement in which one party (total return payer) transfers
the total economic performance of a reference obligation to the other
party (total return receiver).

Total economic performance includes income from interest and fees,
gains or losses from market movements, and credit losses.

TRS entered into by a fund may be in the form of funded and/or
unfunded swaps. An unfunded swap means a swap where no upfront
payment is made by the total return receiver at inception. A funded
swap means a swap where the total return receiver pays an upfront
amount in return for the total return of the reference asset and can
therefore be costlier due to the upfront payment requirement.

All funds listed in the below table may use total return swaps for any
type of securities within the respective fund’s portfolio (i.e. equity, fixed
income and any other eligible security types).

All revenue arising from TRS, net of direct and indirect operational costs
and fees, will be returned to the respective fund.

A fund may incur costs and fees in connection with total return swaps,
upon entering into these instruments and/or any increase or decrease
of their notional amount. The amount of these fees may be fixed or
variable.

If the fund engages in OTC derivatives, there is the risk - beyond the
general counterparty risk — that the counterparty may default or not be
able to meet its obligations in full.

TRS entered into on a net basis do not involve the physical delivery of
investments, other underlying assets or principal. Accordingly, it is
intended that the risk of loss with respect to TRS is limited to the net
amount of the difference between the total rate of return of a reference
investment, index or basket of investments and the fixed or floating
payments. If the other party to a total return swap defaults, in normal
circumstances the relevant fund's risk of loss consists of the net
amount of total return payments that the fund is contractually entitled to
receive. See the “Risk Descriptions” section for more details on the
risks associated with investing in TRS.

The following table lists the funds which may enter into total return
swaps and the extent to which they may do so:

Fund Expec- Maxim- Funded
ted um* and/or

Usual Unfunded
Range*

Dynamic Credit Fund 20-40% 75% Unfunded

Dynamic Emerging 0-5% 10% Funded and

Markets Bond Fund Unfunded

Dynamic Global Bond 0-10% 40% Unfunded

Fund

Dynamic Global 0-10% 40% Unfunded

Investment Grade Bond

Fund

Emerging Local 0-5% 10% Funded and

Markets Bond Fund Unfunded

Global Government 0-5% 10% Unfunded

Bond Fund

Global High Income 0-5% 10% Funded and

Bond Fund Unfunded

Global High Yield Bond 0-5% 10% Unfunded

Fund

" Effective 1st October 2022, collateral posted for exchange-traded or cleared financial derivative transactions may also be in securities.
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Responsible Asia
Credit Bond Fund'

Responsible Diversified
Income Bond Fund?

Responsible Emerging
Markets Corporate
Bond Fund®

Responsible Euro
Corporate Bond Fund*

Responsible European
High Yield Bond Fund®

Responsible Global
Aggregate Bond Fund®

0-5%

0-10%

0-5%

0-5%

0-5%

0-10%

10%

20%

10%

10%

10%

20%

Unfunded

Funded and

Unfunded

Unfunded

Unfunded

Funded and
Unfunded

Funded and
Unfunded

Responsible Global
Investment Grade
Corporate Bond Fund”

Responsible US
Aggregate Bond Fund®

Responsible US
Investment Grade
Corporate Bond Fund®

US High Yield Bond
Fund

Multi-Asset Global
Income Fund

Effective 1st October 2022, the name of the fund will change from Responsible Asia Credit Bond Fund to Asia Credit Bond Fund

Effective 1st October 2022, the name of the fund will change from Responsible Diversified Income Bond Fund to Diversified Income Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible Emerging Markets Corporate Bond Fund to Emerging Markets Corporate Bond Fund

Effective 1st October 2022, the name of the fund will change from Responsible Euro Corporate Bond Fund to Euro Corporate Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible European High Yield Bond Fund to European High Yield Bond Fund

Effective 1st October 2022, the name of the fund will change from Responsible Global Aggregate Bond Fund to Global Aggregate Bond Fund

0-5%

0-10%

0-5%

0-5%

0-20%

10%

20%

10%

10%

30%

Unfunded

Unfunded

Unfunded

Unfunded

Funded and

Unfunded

Effective 1st October 2022, the name of the fund will change from Responsible Global Investment Grade Corporate Bond Fund to Global Investment Grade Corporate Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible US Aggregate Bond Fund to US Aggregate Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible US Investment Grade Corporate Bond Fund to US Investment Grade Corporate Bond Fund
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FUND DERIVATIVES USAGE
The table below sets out the main types of derivatives that may be used within each fund and what they may be used for.

Swaps

In- Syn-
vest- thetic
ment Short Inter-
Pur- Po- est Mort-
pos- Hedg- si- For- Op- Rate Other gage
es EPM ing tions wards Futures tions TRS CDS Swaps Swaps* TBAs

Bond Funds

Dynamic v v v v v v v v v v v v
Credit Fund

Dynamic v v v v v v v v v v v
Emerging

Markets

Bond Fund

Dynamic v v v v v v v v v v v
Global Bond
Fund

Dynamic v v v v v v v v v v v
Global

Investment

Grade Bond

Fund

Emerging v v v v v v v v v v v
Local

Markets

Bond Fund

Emerging v v v v v v v v v
Markets
Bond Fund

Global v v v v v v v v v v v
Government
Bond Fund

Global High v v v v v v v v
Income Bond
Fund

Global High v v v v v v v v
Yield Bond
Fund

Global v v v v v v v v v v
Impact Credit
Fund

Responsible v v v v v v v v v
Asia Credit
Bond Fund'

Responsible v v v v v v v v v v v v
Diversified

Income Bond

Fund?

Responsible v v v v v v v v v
Emerging

Markets

Corporate

Bond Fund?

Responsible v v v v v v v v* v
Euro

Corporate

Bond Fund*

Effective 1st October 2022, the name of the fund will change from Responsible Asia Credit Bond Fund to Asia Credit Bond Fund

Effective 1st October 2022, the name of the fund will change from Responsible Diversified Income Bond Fund to Diversified Income Bond Fund

Effective 1st October 2022, the name of the fund will change from Responsible Emerging Markets Corporate Bond Fund to Emerging Markets Corporate Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible Euro Corporate Bond Fund to Euro Corporate Bond Fund

TSRS S
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vest-
ment
Pur-
pos-
es

EPM

Hedg-
ing

Syn-
thetic
Short

Po-
Si-
tions

For-
wards

Futures

Op-
tions

TRS

CDS

Swaps

Inter-
est
Rate
Swaps

Other
Swaps*

Mort-

gage
TBAs

5

Responsible
European
High Yield
Bond Fund?®

Responsible
Gilobal
Aggregate
Bond Fund®

Responsible
Global
Investment
Grade
Corporate
Bond Fund”

Responsible
us
Aggregate
Bond Fund®

Responsible
us
Investment
Grade
Corporate
Bond Fund?®

US High
Yield Bond
Fund

Equity Funds

Asian
Opportunities
Equity Fund

China
Evolution
Equity Fund

China
Growth
Leaders
Equity Fund

Continental
European
Equity Fund

Emerging
Markets
Discovery
Equity Fund

Emerging
Markets
Equity Fund

European
Equity Fund

Frontier
Markets
Equity Fund

Global Equity
Dividend
Fund

Effective 1st October 2022, the name of the fund will change from Responsible European High Yield Bond Fund to European High Yield Bond Fund

v

v

v

v

v

v

6 Effective 1st October 2022, the name of the fund will change from Responsible Global Aggregate Bond Fund to Global Aggregate Bond Fund
Effective 1st October 2022, the name of the fund will change from Responsible Global Investment Grade Corporate Bond Fund to Global Investment Grade Corporate Bond Fund

7

8 Effective 1st October 2022, the name of the fund will change from Responsible US Aggregate Bond Fund to US Aggregate Bond Fund

9

v

Effective 1st October 2022, the name of the fund will change from Responsible US Investment Grade Corporate Bond Fund to US Investment Grade Corporate Bond Fund
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vest-
ment
Pur-
pos-
es

EPM

Hedg-
ing

Syn-
thetic
Short

Po-
Si-
tions

For-
wards

Futures

Swaps

Inter-
est
Op- Rate Other
tions TRS CDS Swaps Swaps*

Mort-

gage
TBAs

Future of
Finance
Equity Fund

Global
Focused
Growth
Equity Fund

Global
Growth
Equity Fund

Global
Impact Equity
Fund

Gilobal
Natural
Resources
Equity Fund

Global Real
Estate
Securities
Fund

Global Select
Equity Fund

Global
Technology
Equity Fund

Global Value
Equity Fund

Japanese
Equity Fund

Middle East
& Africa
Equity Fund

Responsible
Asian ex-
Japan Equity
Fund

Responsible
European
Select Equity
Fund ™

Responsible
European
Smaller
Companies
Equity Fund ™

Responsible
Global
Structured
Research
Equity Fund ™
Science and
Technology
Equity Fund
US All-Cap
Opportunities
Equity Fund

v

v

v

v

v

10 Effective 1st October 2022, the name of the fund will change from Responsible Asian Ex-Japan Equity Fund to Asian Ex-Japan Equity Fund

1 Effective 1st October 2022, the name of the fund will change from Responsible European Select Equity Fund to European Select Equity Fund

12 Effective 1st October 2022, the name of the fund will change from Responsible European Smaller Companies Equity Fund to European Smaller Companies Equity Fund
13 Effective 1st October 2022, the name of the fund will change from Responsible Global Structured Research Equity Fund to Global Structured Research Equity Fund
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vest-
ment
Pur-
pos-
es

EPM

Hedg-
ing

Syn-
thetic
Short

Po-
Si-
tions

For-
wards

Futures

Op-
tions TRS CDS

Swaps

Inter-
est

Rate Other

Swaps

Swaps*

Mort-

gage
TBAs

US Blue Chip
Equity Fund
US Equity
Fund

US Impact
Equity Fund
US Large
Cap Growth
Equity Fund
US Large
Cap Value
Equity Fund
US Select

Value Equity
Fund

US Smaller
Companies
Equity Fund
Multi-Asset Funds
Global
Allocation
Fund

Global
Allocation
Extended
Fund
Multi-Asset
Global
Income Fund

* As identified in the “Derivatives the funds may use” section of this prospectus (p. 135).

v

v

v

v

The investment exposure gained through the use of derivatives must not cause a fund to deviate from its investment objective and policies and

must comply with the limits set out in the ‘Portfolio Securities’ section of each fund.
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INVESTING IN THE FUNDS

Share classes

TYPES OF SHARE CLASSES

Within each fund, the SICAV can create and issue share classes with

various characteristics and investor eligibility requirements. Each class
represents a proportional share of the underlying portfolio of the fund.

Each share class is identified by a basic share class designation (A, I, J,
Q, S or Z). Where appropriate, one or more suffixes (each defined
below) may be added to indicate certain characteristics. (For instance,
“Ih (USD)” would designate Class | shares that are currency hedged
and denominated in U.S. dollars.)

BASIC SHARE CLASS DESIGNATIONS
A: Shares available for all investors.

Q: Shares intended for (i) independent investment advisers, (ii)
discretionary investment managers, (iii) intermediaries, in each case
where the regulatory environment to which they are subject prohibits
the receipt and/or retention of retrocessions, (iv) investors having a
written, fee based advisory or discretionary arrangement with entities
listed in (i), (ii) and (iii), or (v) clients of non-independent advisers with
whom they have a written, fee based agreement that prohibits the
receipt and/or retention of retrocessions.

I, S, Z, J: Shares available for institutional investors only, as defined on
the last page of this prospectus. J, S and Z shares are restricted to
investors who have a professional services agreement with the
investment manager and/or the management company.

SHARE CLASS SUFFIXES

d: Indicates that the shares are net income distributing shares.
Substantially all income earned by the class over the distribution period
is distributed after the deduction of fees and expenses charged to the
class.

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

nyn

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

accumulating shares.

h: Indicates that the shares are ‘portfolio hedged’. Such hedging is
intended to reduce or eliminate the effects of changes in the exchange
rate between the currency exposure(s) of a fund’s portfolio and the
share class currency. Although the hedging will seek to fully eliminate

these effects, it is unlikely that the hedging will eliminate 100% of the
difference, because fund cash flows, foreign exchange rates, and
market prices are all in constant flux.

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

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

Hedged shares can be denominated in any currency shown in
“currency abbreviations” on page 5, or in any other freely convertible
currency.

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

Currency hedging transactions, although potentially reducing the
currency risks to which a fund would otherwise be exposed, involve
certain other risks, including the risk of a default by a counterparty and
contagion risks between share classes of the same fund. For more on
currency hedging, see “More About Derivatives and Efficient Portfolio
Management”, page 136.

Brazilian Real (BRL) hedged share classes are reserved for selected
feeder funds and fund of funds established in Brazil. It seeks to
systematically convert the value of its net assets to BRL via the use of
derivatives including non-deliverable forwards. As BRL is a restricted
currency, BRL hedged share classes cannot be denominated in BRL
but instead will be denominated in the base currency of the relevant
fund. Due to the use of currency derivatives, the NAV per share will
fluctuate in line with the fluctuation in exchange rate between the BRL
and the base currency of the fund. The effects of this will be reflected
in the performance of the share class which therefore may differ
significantly from the performance of other share classes within the
fund. Any profit or loss as well as costs and expense resulting from
these transactions will be reflected exclusively in the NAV of this share
class.

Currency abbreviation: A three-letter abbreviation that indicates the
share class currency (the currency in which the shares are issued)
when it is different from the base currency of the fund.

The table below illustrates how the share class designation and suffix

(es) work together to indicate the nature of a class. For example, class
Q shares which distribute income (net of fees and expenses) and are

portfolio hedged to euro would be designated Qdh(EUR).
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Income

N ( Accumulated e N (~ Unhedged None ~N
A Same as fund base
Q Income currency I
: skt d Portfolio hedged h
>~ >< N

S Income Benchmark hedged b
J distributed (fees

and expenses x/y Any currency * (CUR™)
z _J U charged to _J U NAV hedged n J L

capital)

*  Relevant three letter currency abbreviation. See list of available currencies on page 5.

Number: Indicates that the shares are reserved shares. Typically, these
shares are limited to investors who have a specific arrangement with
the investment manager or the management company permitting
access to one or more reserved share classes. Reserved shares have
the same characteristics as their corresponding non-reserved shares,
except that reserved shares may seek income from additional sources,
distribute it more frequently (if they are distributing shares), publish the
NAV to more than 2 decimal places and/or the management company
may waive more of its fees.

Foundation Share Classes

Certain funds may make available share classes with a reduced
management company fee until the assets of those classes or the
entire fund reach a predetermined level.

This is to encourage investors to buy shares while a fund is still small.
This category of reserved share class is known as a foundation share
class. Investors wishing to know which of the currently available
foundation share classes are still open to new investors can contact the
management company. Unlike other reserved share classes, foundation
share classes do not require a separate agreement with the investment
manager or the management company.

Once the assets of the share class(es)/sub-fund reach the
predetermined level, investors who bought foundation share classes will
be permitted to make additional investments in the class but new
investors will no longer be permitted to buy these share classes.
However, where an investor such as an intermediary or platform acts for
or buys shares for underlying investors, only those underling investors
who held shares in the foundation class prior to the predetermined level
being reached will be permitted to make additional investments. New
underlying investors will no longer be permitted to buy these share
classes, and it is the responsibility of the intermediary or platform to
ensure that new underlying investors are restricted (operationally or
otherwise) from buying a foundation share class when this
predetermined asset level has been reached.

In the event the predetermined level is temporarily exceeded but then
assets fall again below that level (as a result of market movements,
redemptions or otherwise), new investors will generally still no longer be
permitted to buy these share classes.

AVAILABLE CLASSES

Not all share classes are available in all funds, and some share classes
and funds that are available in certain jurisdictions may not be available
in others. For the most recent information on the currently issued share
classes, go to troweprice.com or request a list free of charge from the
registered office (see page 155).

DIVIDEND POLICY

Distributing shares will distribute substantially all income received by the
relevant share class, and, particularly in the case of share classes with
an X" or “y” suffix (see ‘Share Class Suffixes’), may also distribute
capital gains (both realised and unrealised) and capital. When a

dividend is declared, the NAV of the relevant class is reduced by the

amount of the dividend. Accumulating shares retain dividends in the
share price and do not distribute them.

With distributing shares, any dividends will be declared at least annually.
Dividends will be automatically reinvested unless you have requested us
to pay them, in which case they will be paid in the currency of the
share class. Additional dividends may also be declared as determined
by the board. Note, however, that even with distribution shares, for
distribution payments that amount to less than USD20, we may reinvest
the amount in additional shares of the same fund, on your behalf, and
you will not receive a distribution payment.

The distribution from some shares, carrying an "x” suffix and typically
distributing monthly, may be managed with the intention to provide a
stable payment, over the fiscal year, either through a fixed distribution
rate per share or steady percentage yield, such that the amount
distributed each month will be consistent regardless of the actual
income earned during that month. In determining the level at which the
stable distribution should be set, consideration will be given to the
securities held in the portfolio and the gross yield that these are
estimated to generate. It should be noted, however, in maintaining a
stable distribution based upon such estimation, there is a possibility that
the total payments over a fiscal year could exceed the actual gross
income received and effectively result in a further distribution from
capital. While it will be the intention to provide a stable payment over
the fiscal year, the distribution rate will be reviewed at least semi-
annually and, if necessary, an adjustment made.

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

In addition, the distribution from shares carrying an ”"x” or "y” suffix, that
are also hedged, may take into consideration the interest rate
differential between the base currency of the fund and the currency of
the share class.

Income equalisation is applied in the case of all distributing shares.
Income equalisation is intended to ensure that the income per share
which is distributed in respect of a distribution period is not affected by
changes in the number of shares in issue during that period.
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Dividends from distributing shares are paid according to the bank
account details we have on file for your account. You can have your
dividends converted to a different currency, for which you will be
charged all applicable costs. Contact the transfer agent for terms and
fees and to set up this service (see page 160).

Unclaimed dividend payments will be returned to the fund after five
years. Dividends are paid only on shares owned as at the record date.

No fund will make a dividend payment if the assets of the fund are
below the minimum capital requirement, or if paying the dividend would
cause that situation to occur.

OTHER SHARE CLASS POLICIES

Each share gets one vote in all matters brought before a general
meeting of shareholders. A fund may issue fractional shares of as little
as one ten thousandth of a share (four decimal places). Fractional
shares do not have voting rights but do receive their pro rata portion of
any dividends, reinvestments and liquidation proceeds.

For each share class whose reference currency is different from the
reference currency of the fund, all costs associated with maintaining the
separate reference currency (such as currency hedging and foreign
exchange costs) will be charged to that share class.

We issue shares in registered form only, meaning that the owner’s
name is recorded in the SICAV’s register of shareholders. We do not
issue share certificates. Shares carry no preferential or pre-emptive
rights. No fund is required to give existing shareholders any special
rights or terms for buying new shares.

Buying, Switching, Redeeming and
Transferring Shares

INFORMATION THAT APPLIES TO ALL TRANSACTIONS
EXCEPT TRANSFERS

Placing your request You can place requests to buy, switch or redeem
(sell back to the SICAV) shares at any time by fax or letter to the
transfer agent, a paying agent or a distributor (see page 151). Except
for your initial subscription, always include your account number.

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

Orders that have been received and accepted by the transfer agent
(meaning that they have arrived at the transfer agent and are
considered complete and authentic) by 13:00 Luxembourg time on a
business day will be processed at the price calculated on that day.
Those received and accepted after that time will be processed the next
business day. A confirmation notice will normally be sent within 24
hours after the order is processed.

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

Currencies We can accept and make payments in most freely
convertible currencies. However, transactions in any other currency than
that of the share class must go through currency conversion (at the
exchange rate in effect at the time), for which you will be charged all
applicable costs. Currency conversion also could delay your investment
or the receipt of your redemption proceeds. Contact the administrator
(page 151) before requesting any transaction that involves a currency
conversion. In some cases, you may be asked to make an earlier
payment.

Payment The payment date for subscriptions and redemptions will
normally be within three business days from the date on which the
transaction is processed. If banks or interbank settlement systems in
the country of the payment currency or the currency of the share class

are closed or not operational on the day of payment, payment will be
delayed until they are open and operating. Any day within the payment
period that is not a business day for a sub-fund will be excluded when
determining the payment date.

Charges and Costs Any transaction may involve fees, such as an entry
charge or certain other fees or taxes. See “Fund Descriptions” for more
information or ask a financial adviser. You are responsible for all costs
and taxes associated with each request you place.

BUYING SHARES

To make an initial investment, submit a completed application form and
all account opening documentation (such as all required tax and anti-
money laundering information) to the transfer agent (see page 160). If
you place your request by fax, you must follow up by mailing a paper
copy to the administration agent (see page 160). Once an account has
been opened, you can place additional orders by fax or letter.

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

You may indicate requests to buy shares in a currency amount or a
share amount. For optimal processing of investments, send money via
bank transfer in the currency denomination of the shares you want to
buy.

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

SWITCHING SHARES

You can switch (convert) shares of any fund and class into shares of

any other fund and class, subject to the following conditions:

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

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

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

B the switch must not violate any particular restrictions of either fund
involved (as stated in “Fund Descriptions”)

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

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

REDEEMING SHARES
You can place orders to redeem shares by fax or letter.

When redeeming shares, you can indicate either a share amount
(including fractional shares) or a currency amount. All requests will be
dealt with in the order in which they were received.

When you redeem shares, we will normally send out payment (in the
reference currency of the share class) within three business days after
the business day on which the transaction was processed.

You can have your redemption proceeds converted to a different
currency, for which you will be charged all applicable costs. Contact the
transfer agent for terms and fees prior to placing a redemption request
(page 160).
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We will pay redemption proceeds only to the shareholder(s) identified in
the Register of Shareholders. Proceeds are paid according to the bank
account details we have on file for your account. The SICAV does not
pay interest on redemption proceeds whose transfer or receipt is
delayed for any reason.

TRANSFERRING SHARES

As an alternative to switching or redemption, you may transfer
ownership of your shares to another investor through the transfer agent
(see page 160).

Note that all transfers are subject to any eligibility requirements and
holding restrictions that may apply. For example, institutional shares
cannot be transferred to non-institutional investors, and no shares of any
type can be transferred to a US investor. If a transfer to an ineligible
owner occurs, the board will either void the transfer, require a new
transfer to an eligible owner, or liquidate the shares.

NET ASSET VALUE TIMING AND FORMULA

We calculate the NAV for each share class of each fund every day that
is a business day for that fund (as described in “Fund Descriptions”).
Each NAV is stated in the reference currency of the respective share
class and is normally calculated to two decimal places but may be
calculated up to four decimal places in certain circumstances. To
calculate NAV for each share class of each fund, we use this formula:

(assets — liabilities)

= NAV
number of outstanding shares

Appropriate provisions will be made to account for the costs, charges
and fees attributable to each fund and class as well as accrued income
on investments.

Should the board become aware, after a NAV has been calculated for
the day, of material changes in prices of any fund’s assets, it may order
a new NAV to be calculated and to be used for all orders scheduled for
processing that day (including any orders already processed).

HOW WE VALUE ASSETS

Fund assets are defined as follows, along with how we generally

determine their value:

m Cash in hand or on deposit; bills, demand notes and accounts
receivable (including proceeds of securities sold but not yet
collected); prepaid expenses, cash dividends and interest declared
or accrued but not yet received (not including interest that is built
into principal). Valued at full value, minus any appropriate discount
we may apply based on its assessments of any circumstances that
make the full payment unlikely or any adjustment to dividends and
distributions due to trading practices (such as trading ex-dividend or
ex-right).

B Transferable securities, money market instruments and derivatives
that are quoted or dealt in on any stock exchange or traded in any
other regulated market. Generally valued at the last price available
on the principal market on which they are traded. For those that
trade using separate bid and offer prices, we may apply mid-market
valuations. We may also use an amortised cost method, which,
because it may at times deviate from liquidation price, will from time
to time be reviewed by the investment manager to ensure that its
results are aligned with a fair value assessment.

B Non-listed securities, or listed securities for which the price
determined according to the above methods not representative of
fair market value. Valued in good faith at a prudent estimate of
their sales price.

| Derivatives that are not listed on any official stock exchange or are
traded over the counter. Valued daily in a reliable and verifiable
manner, consistent with market practice.

m  Shares of UCITS or other UCIs. Valued at the most recent NAV
reported by the UCITS/UCI.

m  Swaps. Valued daily at fair value based on the underlying securities
(at the close of business or intraday) and the terms of the swap.

m Currencies. Valued daily at the applicable foreign exchange rate
(applies to currencies held as assets and when translating values of
securities denominated in other currencies into the base currency
of the fund).

B  Where any asset is derived from another asset, such derivative
asset shall be applied in the books of the SICAV to the same fund
as the assets from which it was derived and on each valuation of
an asset, the increase or diminution in value shall applied to the
relevant fund.

In cases where a relevant external price is stale or unavailable or where
the above rules cannot be followed (because of hidden credit risk, for
example), the investments will be valued, prudently and in good faith, at
a reasonably foreseeable sales price.

Trades made in a fund’s portfolio will be reflected on the business day
they are made to the extent practicable.

For purposes of NAV calculation, the liabilities of the SICAV include:

m all borrowings

m all amounts due or accrued (including those for the expenses paid
out of fund assets as described in “Operating and Administrative
Expenses”)

B all redemption requests received but not processed, and all
redemptions processed but not yet paid

m all other known liabilities (including those not yet due and those
due but not yet collected, such as unclaimed dividends).

For complete information on how we value investments, see the
SICAV’s Articles of Incorporation.

Taxes

TAXES PAID FROM FUND ASSETS

Taxe d’abonnement The SICAV is subject to a taxe d’abonnement at
the following rates:

B Classes A and Q (retail) 0.05%

B Classes |, J, S and Z (institutional) 0.01%

This tax is calculated and payable quarterly, on the aggregate net asset
value of the outstanding shares of the SICAV at the end of each
quarter. The SICAV is not currently subject to any Luxembourg taxes on
income or capital gains.

Note that an institutional share class of a fund may be subject to the
rate for retail shares for any period during which an investor not entitled
to hold institutional shares was found to have held such shares.

Other taxes Capital gains, dividends and interest on securities held by
the SICAV may be subject to capital gains, withholding or other taxes
imposed by the country of origin concerned and these taxes may not
be recoverable by the SICAV or by shareholders.

TAXES YOU ARE RESPONSIBLE FOR PAYING

Taxpayers in Luxembourg Shareholders who are not Luxembourg
taxpayers are not currently subject to any Luxembourg capital gains,
income, withholding, gift, estate, inheritance or other taxes.
Shareholders whom Luxembourg considers to be residents or
otherwise to have permanent establishment there, currently or in the
past, may be subject to Luxembourg taxes.

Taxpayers in all countries As an investor, you should consult with a tax
professional for information about the potential tax effects of an
investment in the fund before you invest.

Automatic exchange of financial account information

OECD Common Reporting Standard (CRS) and US Financial Account
Tax Compliance ACT (FATCA) Luxembourg has adopted into law
measures to facilitate automatic exchange of financial account
information under both the OECD’s CRS regime and the US FATCA
regime. The CRS was adopted by the EU under Directive 2014/ 107/
EU and implemented into Luxembourg law by the law of 18 December
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2015 on the automatic exchange of financial account information in the
field of taxation ("CRS Law"). CRS became effective among most
member states of the European Union on 1 January 2016. On 28
March 2014, Luxembourg entered into a Model 1 Intergovernmental
Agreement ("IGA") with the USA and implemented the IGA into
Luxembourg law in July 2015.

In order to fulfil its legal obligations under the FATCA and CRS regimes,
the SICAV is required to obtain certain information from its investors so
as to ascertain their tax status. Under the FATCA IGA referred to above,
if the Investor is a specified person, such as a US owned non-US entity,
non-participating Foreign Financial Institution or does not provide the
requisite documentation, the SICAV will need to report information on
these Investors to the Luxembourg tax authority, in accordance with
applicable laws and regulations, which will in turn report this to the IRS.
Under CRS, if the investor is tax resident in a CRS participating country
or does not provide the requisite documentation, the SICAV will need to
report information on these Investors to the Luxembourg tax authority,
in accordance with applicable laws and regulations. Provided that the
SICAV acts in accordance with these provisions, it will not be subject to
30% FATCA withholding tax on any payment of US source income
made to the SICAV.

Investors and intermediaries should note that it is the existing policy of
the SICAV that Shares are not being offered or sold for the account of
US Persons or investors who do not provide the appropriate CRS
information. Subsequent transfers of Shares to US Persons are
prohibited. If Shares are beneficially owned by any US Person or a
person who has not provided the appropriate CRS information, the
SICAV may in its discretion compulsorily redeem such Shares. Investors
should moreover note that under the FATCA legislation, the definition of
specified persons will include a wider range of investors compared to
other legislation.

Other Policies Concerning Shares

RIGHTS WE RESERVE

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

B Reduce or waive any stated minimum initial investment or account
balance for any fund, especially for investors who invest using
straightthrough processing or who are committing to invest a
certain amount over time.

B Reject any request to buy shares, whether for an initial or
additional investment, for any reason. If your request is rejected, we
will return your purchase money within five business days, by
banker’s draft or electronic transfer, at your expense. The SICAV will
not be held liable for any gain or loss associated with a rejected
request.

B Close any fund or share class to further investment, either from
new investors or all investors, for an indefinite period without
advance notice, so long as it is consistent with the interests of
shareholders. For information on the status of any fund or share
class, contact the registered office.

B Redeem your shares and send you the proceeds if your balance
is drawn down below any stated minimum value. We will give you
30 calendar days’ notice before doing so, to allow you time to buy
more shares, switch to another class or redeem the shares. (If a
balance falls below the minimum because of fund performance, we
will not close the account.)

If the proceeds are worth more than USD20, we will send them to
the registered shareholder(s) and close the account. If they are
worth less than USD20, they will be returned to the fund for the
benefit of its shareholders.

B Redeem your shares and send you the proceeds or switch your
holding to another class if you do not, or if you no longer, meet
the qualifying criteria for the share class you hold. We will give you
30 calendar days’ notice before doing so, to allow you time to
switch to another class or redeem the shares.

B Redeem your shares and send you the proceeds or switch your
holding to another suitable class if the share class you hold is no
longer operationally or economically viable, or we otherwise deem
it to be in your best interests. We will give you 30 calendar days’
notice before doing so.

B Compel an ineligible shareholder to relinquish ownership of fund
shares. If we become aware that shares are owned by an ineligible
owner (such as a US investor), are being held in violation of any law
or regulation, or the circumstances of ownership may have adverse
effects for the SICAV or shareholders, we will either void the
acquiring transaction, require a new transfer to an eligible owner, or
liquidate the shares. The SICAV will not be held liable for any gain
or loss associated with such actions.

B Temporarily suspend the calculation of NAVs and/or transactions
in a fund’s shares when any of the following is true:

- the principal stock exchanges or markets associated with a
substantial portion of the fund’s investments are closed during a
time when they normally would be open, or their trading is
restricted or suspended

- one or more other funds in which the fund has invested material
assets has suspended its NAV calculations or share transactions

- adisruption of communication systems or other emergency has
made it impractical to reliably value or to trade fund assets

- notice has been given of a shareholder meeting at which it will
be decided whether or not to liquidate the fund or the SICAV

- the CSSF has approved the suspension

- any other circumstance exists that would justify the suspension
for the protection of shareholders

A suspension could apply to any share class and fund (or to all),
and to any type of request (buy, switch, redeem). We can also
refuse to accept requests to buy shares. We will not refuse requests
to switch or redeem shares, but these requests may be held and
placed in line for processing on the next business day.

If your order is delayed in processing because of a suspension, you
will be notified of the suspension within 7 days of your request, and
of its termination. If a suspension lasts for more than 7 days, all
investors will be notified.

B Limit how many shares are redeemed on a single business day.
On any business day, no fund will be obligated to process
redemptions that, in total, are equal to more than 10% of its net
assets. Redemption orders in excess of the 10% limit may be
delayed for processing at the next business day in priority to later
redemptions received by us. A fund will only limit redemptions
when necessary to preserve the interests of all shareholders.

B Extend the redemption payment period, in exceptional
circumstances and/or when the liquidity of a fund does not permit
payment within the normal timeframe. Under such circumstances,
payment will be made as soon as reasonably practicable, and in
any case within 15 calendar days (unless shorter periods apply due
to local rules and regulations in particular jurisdictions).

B Accept securities as payment for shares, or fulfil redemption
payments with securities (in-kind payments). In cases where you
wish to request a purchase or redemption in-kind, you must get
advance approval from us. In-kind payments will be subject to a
special report of the SICAV’s auditor. Normally, you will be
responsible for the payment of all costs associated with the in-kind
nature of the transaction (valuation of the securities, broker fees,
compulsory audit report, etc.).

If you receive approval for an in-kind redemption, we will seek to
provide you with a selection of securities that closely or fully
matches the overall composition of the fund’s portfolio at the time
the transaction is processed. However, a non-pro-rated portion of
the securities in the fund’s portfolio may be transferred to you
provided this is in the best interests of the remaining shareholders
and as long as you agree.
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In cases where the request to make a redemption in kind originates
with us, we will seek your consent before making the in-kind
redemption.

SWING PRICING (DILUTION ADJUSTMENT)
Swing pricing is intended to protect the interests of all shareholders by
mitigating the negative impact of dilution on the fund’s retumns.

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

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

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

It is not possible to predict accurately whether a price swing will occur
at any point in time. In general, the NAV p