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ALL INVESTMENTS INVOLVE RISK

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

Fund investments are not bank deposits. The value of your
investment can go up and down, and you could lose money. Levels
of income could also go up or down. No fund in this prospectus is
intended as a complete investment plan, nor are all funds
appropriate for all investors.

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

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

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

WHO CAN INVEST IN THESE FUNDS

Distributing this prospectus, offering these shares for sale, or
investing in these shares is legal only where the shares are
registered for public sale or where sale is not prohibited by local
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These documents must all be distributed together (along with any
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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 124. 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 159.

Currency abbreviations

AUD
BRL
CAD
CHF
CNH

DKK
EUR
GBP

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

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

Danish krone

Euro

British pound sterling

HKD
JPY

NOK
NzD
SEK
SGD
usSD

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

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

T.RowePrice*
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Bond Funds
T. Rowe Price Funds SICAV —

Asia Credit Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and maximum use of

total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong
emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and capital
appreciation

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

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

6 | T.RowePrice



Bond Funds
T. Rowe Price Funds SICAV —

Asia Credit Bond Fund - continued

Main Risks Risk management method Relative VaR.

The main risks applicable to the fund are listed below (in no Leverage expected to be within the range 0-25% (not guaranteed).

particular order). Further details are set out in the Risk Descriptions

section.

m Contingent convertible bond ® Hedging

m  Country risk — China m High yield bond

m  Credit H Interest rate

m Default ® Investment fund

m Derivatives ® Liquidity

m Emerging markets m Management

m ESG m  Market

m Frontier markets m Operational

m  Geographic concentration m Total return swap

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

A 5.00% 0.65% 0.17% - - - -
B - 0.65% 0.17% 0.50% - - -
Cc - 0.25% 0.17% - - - -
Q - 0.31% 0.17% - - - -
| - 0.31% 0.10% - USD1 million - -
E - 0.25% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 118.

T.RowePrice: | 7



T. Rowe Price Funds SICAV —

Diversified Income Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

The fund invests primarily in debt securities issued by governments,
government agencies, supra-national organisations, companies and
banks. Portfolio debt securities can include fixed and floating rate
bonds, warrants and other transferable debt securities of any type,
including high yield securities. The fund may invest more than 20%
of assets in asset-backed securities (ABS) and mortgage-backed
securities (MBS), including for securitisations purposes under the
Securitisation Regulation, and up to 25% in convertible bonds
(including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. This may include, up to a limit of 10%, equity, equity

related securities (including warrants, real estate investment trusts

(REITs) and American Depository Receipts (ADRs)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis
and dependent on market conditions or when prevailing market
conditions cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when it is more efficient, to
express beta views, and for both hedging purposes and at times
seeking risk and the impact is expected to be negligible. Investors
should refer to the 'Total Return Swaps' section on page 139 for
more details on the expected and maximum use of total return
swaps by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through sector allocation,
currency selection, duration management and security selection.
The investment process places a strong emphasis on risk
management practices and portfolio diversification to manage the
overall risk profile. The investment manager also assesses
environmental, social and governance ("ESG") factors with
particular focus on those considered most likely to have a material

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

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

The 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:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m ABS/MBS B Interest rate

m Contingent convertible bond ® Investment fund

m Counterparty B Issuer concentration

m Credit m Liquidity

m  Currency ® Management

m Default m  Market

m Derivatives m  Operational

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

B Hedging m Total return swap

m High yield bond

Risk management method Relative VaR.
Expected level of leverage 110% (not guaranteed).

8 | T.RowePrice



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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.

T.RowePrice* | 9



T. Rowe Price Funds SICAV —

Dynamic Credit Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the
expected and maximum use of total return swaps by the fund. Any
use of derivatives aims to be consistent with the fund objectives and
the environmental and social characteristics described within the
Sustainability annex. For a summary of the main types of
derivatives that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection,
sector allocation, duration management, and currency selection.
The investment process places an emphasis on downside
protection, utilising robust risk management practices and portfolio
diversification to manage the overall risk profile. The investment
manager also assesses environmental, social and governance
("ESG") factors with particular focus on those considered most likely
to have a material impact on the performance of the holdings or
potential holdings in the fund’s portfolio. These ESG factors, which
are incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

m performance comparison. For currency hedged share classes,
the benchmark index may be different. The fund is actively
managed and any share class reference benchmarks, as further
disclosed in the relevant link of the section “Other relevant
information” contained in the appropriate KID, are also for
performance comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and capital
appreciation

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

10 | T.RowePrice*



T. Rowe Price Funds SICAV —

Dynamlc Credlt Fund — continued

Main Risks

m ABS/MBS m ESG
The main risks applicable to the fund are listed below (in no m Contingent convertible bond m Frontier Markets
particular order). Further details are set out in the Risk Descriptions ~ ® Counterparty m Geographic concentrations
section. m Country risk — China B Hedging
m Credit m High yield bond
m Currency B Interest rate
m Default m Investment fund
m Derivatives W Issuer concentration
m Distressed or defaulted debt m Liquidity
securities ® Management
m Emerging markets m  Market
m  Operational
m Prepayment and extension
m  Sector Concentration
m Total return swap
Risk management method Absolute VaR.
Expected level of leverage 400% (not guaranteed).
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Additional
Class (Max) Co. Fee (Max) expenses limit Distribution fee Initial investment/balance investment Redemption
A 5.00% 0.985% 0.17% - - - -
B - 0.985% 0.17% 0.50% - - -
Cc - 0.39% 0.17% - - - -
Q - 0.47% 0.17% - - - -
| - 0.47% 0.10% - USD1 million - -
E - 0.39% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 118.

T.RowePrice: | 11



T. Rowe Price Funds SICAV —

Dynamic Emerging Markets Bond Fund

Objective and Investment Policy

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

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.

For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection,
sector allocation, duration management, and currency selection.
The investment process places an emphasis on downside
protection, utilising robust risk management practices and portfolio
diversification to manage the overall risk profile. The investment
manager also assesses environmental, social and governance
("ESG") factors with particular focus on those considered most likely
to have a material impact on the performance of the holdings or
potential holdings in the fund’s portfolio. These ESG factors, which
are incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

Benchmark

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

2. ICE BofA US 3-Month Treasury Bill Index. The secondary
benchmark has been selected to reflect the style of the fund
and investors may use it as additional information to compare
the fund’s performance.

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

Benchmark use

m performance comparison. For currency hedged share classes,
the benchmark indices may be different. The fund is actively
managed and any share class reference benchmarks, as further
disclosed in the relevant link of the section “Other relevant
information” contained in the appropriate KID, are also for
performance comparison only.

m reference portfolio for risk management method (relative VaR)

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

SUB-INVESTMENT MANAGER
T. Rowe Price Hong Kong Limited

Planning your Investment

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

The fund may appeal to investors who:
H are interested in a combination of income and investment
growth through investment
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T. Rowe Price Funds SICAV —

Dynamic Emerging Markets Bond Fund -

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

Risk management method Relative VaR.
Leverage expected to be within the range 0-300% (not

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Dynamic Global Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. As at the date of this prospectus, this may include, up
to a limit of 10%, equity, equity related securities (including
warrants, real estate investment trusts (REITS) and American
Depositary Receipts (ADRS)).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in currencies, debt
securities, credit indices and equities. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary basis
and dependent on market conditions or when prevailing market
conditions cause TRS to be the most efficient instrument to express
a view in a fixed income market. Use of TRS is expected for
efficient portfolio management and the impact is expected to be
negligible. Investors should refer to the 'Total Return Swaps‘ section
on page 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through duration
management, currency selection, sector allocation and security
selection. The investment process places a strong emphasis on
downside protection, utilising robust risk management practices and

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

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

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

Benchmark use

m performance comparison. For currency hedged share classes,
the benchmark index may be different. The fund is actively
managed and any share class reference benchmarks, as further
disclosed in the relevant link of the section “Other relevant
information” contained in the appropriate KID, are also for
performance comparison only.

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m ABS/MBS B Hedging
m Contingent convertible bond ® High yield bond
m Counterparty m Interest rate
m Credit ® Investment fund
m  Currency B Issuer concentration
m Default ® Liquidity
m Derivatives ® Management
m Distressed or defaulted debt m Market
securities m  Operational
m Emerging markets m Prepayment and extension
m ESG H Sector concentration
B Geographic concentrations ~® Total return swap
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T. Rowe Price Funds SICAV —

Dynamlc GlObal Bond Fund — continued

Risk management method Absolute VaR.

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

guaranteed).
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Distribution Initial investment/

Class (Max) Co. Fee (Max) expenses limit fee balance Redemption
A 5.00% 0.88% 0.17% - - =
B - 0.88% 0.17% 0.50% - -
Cc - 0.345% 0.17% - - -
Q - 0.42% 0.17% - - -
| - 0.42% 0.10% - USD1 million -
E - 0.345% 0.10% - USD1 million -
S - - 0.10% - USD1 million -

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Emerging Local Markets Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more
details on the expected and maximum use of total return swaps by
the fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a
summary of the main types of derivatives that may be used within

the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

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

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

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

Emerging Local Markets Bond Fund - continued

Main Risks

m Contingent convertible bond ® Geographic concentration
The main risks applicable to the fund are listed below (in no m  Counterparty B Hedging
particular order). Further details are set out in the Risk Descriptions ~® Country risk — China m High yield bond
section. m Country risk — Russia and B Interest rate
Ukraine ® Investment fund
m  Credit H Issuer concentration
m  Currency ® Liquidity
m Distressed or defaulted debt ®m Management
securities m  Market
m  Default m  Operational
m Derivatives m  Sector concentration
m Emerging markets m Total return swap
m ESG
m  Frontier markets
Risk management method Relative VaR.
Leverage expected to be within the range 0-300%.
Minimum transaction and balance amounts
Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.99% 0.17% - - - -
B - 0.99% 0.17% 0.50% - - -
(03 - 0.39% 0.17% = = © o
Q - 0.47% 0.17% - - - -
| - 0.47% 0.10% - USD1 million - -
E - 0.39% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Emerging Markets Bond Fund

Objective and Investment Policy

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

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more
details on the expected and maximum use of total return swaps by
the fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a
summary of the main types of derivatives that may be used within
the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

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

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

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

Emerging Markets Bond Fund - contined

Main Risks

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

particular order). Further details are set out in the Risk Descriptions

section.

Contingent convertible bond
Counterparty

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 expected to be within the range 0-100%.

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Emerging Markets Corporate Bond Fund

Objective and Investment Policy

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

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more
details on the expected and maximum use of total return swaps by
the fund. Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a
summary of the main types of derivatives that may be used within
the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

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

1 effective 30 September 2024

manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong
emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

T. Rowe Price Hong Kong Limited

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

Planning your Investment

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

The fund may appeal to investors who:

H are interested in a combination of income and investment
growth

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

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

Emerging Markets Corporate Bond Fund -

continued

Main Risks

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

particular order). Further details are set out in the Risk Descriptions

section.

m  Contingent convertible bond ® Hedging

m  Country risk — China m High yield bond

m  Credit ® Interest rate

m  Default ® Investment fund

m Derivatives m Liquidity

m Distressed or defaulted debt ®m Management
securities m Market

m Emerging markets m  Operational

m ESG m Total return swap

m  Frontier markets

m  Geographic concentration

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Euro Corporate Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES
The fund is actively managed and invests mainly in a diversified
portfolio of corporate bonds that are denominated in euro.

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

The fund invests primarily in debt securities denominated in euro.
The fund may also invest in debt securities issued by Eurozone
governments and government agencies, and in securities
denominated in other currencies than the euro. Portfolio debt
securities can include fixed and floating rate bonds as well as
preferred shares and other transferable debt securities of any type,
including high yield securities. The fund may invest up to 25% in
convertible bonds (including, up to 10%, in contingent convertible
bonds).

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and
maximum use of total return swaps by the fund. Any use of
derivatives aims to be consistent with the fund objectives and the
environmental and social characteristics described within the
Sustainability annex of the fund. For a summary of the main types
of derivatives that may be used within the fund and what they may
be used for, refer to the ‘Fund Derivatives Usage’ section on page
141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong
emphasis on risk management practices and portfolio diversification

to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m Contingent convertible bonds m High yield bond

m Counterparty ® |Interest rate

m Credit ® Investment fund

m Default ® Liquidity

m Derivatives ® Management

m ESG m  Market

m Geographic concentration m  Operational

® Hedging m Sector concentration
m Total return swap

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

European High Yield Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a diversified
portfolio of high yield corporate bonds that are denominated in
European currencies.

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong

emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency EUR.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m Counterparty m High yield bond

m Credit H Interest rate

m Default ® Investment fund

m Derivatives ® Liquidity

m Distressed or defaulted debt ®m Management
securities m  Market

m ESG m  Operational

B Geographic concentration m Total return swap

B Hedging

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.

T.RowePrice*
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T. Rowe Price Funds SICAV —

Global Aggregate Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

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

manager seeks to add value primarily through currency selection,
duration management, sector allocation and security selection. The
investment process places a strong emphasis on risk management
practices and portfolio diversification to manage the overall risk
profile. The investment manager also assesses environmental,
social and governance ("ESG") factors with particular focus on
those considered most likely to have a material impact on the
performance of the holdings or potential holdings in the fund’s
portfolio. These ESG factors, which are incorporated into the
investment process alongside financials, valuation, macro-
economics and other factors, are components of the investment
decision. Consequently, ESG factors are not the sole driver of an
investment decision but are instead one of several important inputs
considered during investment analysis. See the ‘Environmental,
Social and Governance (ESG) Investment Policy’ section on page
126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m ABS/MBS B Interest rate
m Contingent convertible bond ® Investment fund
m Counterparty B Issuer concentration
m Credit m Liquidity
m Currency m Management
m Distressed or defaulted debt m Market
securities m  Operational
m Derivatives m  Prepayment and extension
m Emerging markets m Real estate investments
m ESG m  Sector concentration
B Geographic concentration m Total return swap
® Hedging

Risk management method Relative VaR.
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Global Aggregate Bond Fund - contined

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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.

T.RowePrice*
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T. Rowe Price Funds SICAV —

Global Government Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

The fund is actively managed and invests mainly in a portfolio of
bonds issued by governments, government-related entities and
government agencies around the world, including emerging
markets.

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

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

Portfolio debt securities may also include agency mortgage-backed
securities (MBS) which may exceed 20% of net assets. These
instruments are considered as guaranteed by the US government
and the exposure to them will comply with the “Six Issue” rule, as
described on page 135, 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 124. 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 139 for
more details on the expected and maximum use of total return
swaps by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

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

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m ABS/MBS m Interest rate
m Counterparty H Investment fund
m Credit W Issuer concentration
m  Currency ® Liquidity
m Default ® Management
m Derivatives m  Market
m ESG m  Operational
B Geographic concentration m Prepayment and extension
m Hedging m  Sector concentration
m Total return swap
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T. Rowe Price Funds SICAV —
GlObal GOVGI’nment BOIld Fund — continued

Risk management method Relative VaR. Leverage expected to be within the range 0-500% (not
guaranteed).

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Initial investment/ Additional
Class (Max) Co. Fee (Max) expenses limit fee balance investment Redemption
A 5.00% 0.585% 0.17% - - = =
B - 0.585% 0.17% 0.50% - - -
Cc - 0.23% 0.17% - - - -
Q - 0.28% 0.17% - - - -
| - 0.28% 0.10% - USD1 million - -
E - 0.23% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Global High Income Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. This may include, up to a limit of 10%, equity, equity
related securities (including convertible preferred and common
stock).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any
use is expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions cause TRS
to be the most efficient instrument to express a view in a particular
credit. Use of TRS is expected for efficient portfolio management
and the impact is expected to be an increase in risk-adjusted
returns. Investors should refer to the 'Total Return Swaps’ section
on page 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong
emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors

with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m Contingent convertible bond ® Hedging

m Counterparty m High yield bond

m Credit B Interest rate

m Default ® Investment fund

m Derivatives ® Liquidity

m Distressed or defaulted debt ®m Management
securities m  Market

B Emerging markets m  Operational

m ESG m Total return swap

m Frontier markets

B Geographic concentration

Risk management method Relative VaR.
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Global High Income Bond Fund - continued

Leverage expected to be within the range 0-200%.

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.

T.RowePrice*
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T. Rowe Price Funds SICAV —

Global High Yield Bond Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124.This may include, up to a limit of 10%, equity, equity
related securities (including convertible preferred and common
stock).

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also use
derivatives to create synthetic short positions in debt securities and
credit indices. The fund may use total return swaps (TRS) and any
use is expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions cause TRS
to be the most efficient instrument to express a view in a particular
credit. Use of TRS is expected for efficient portfolio management
and the impact is expected to be negligible. Investors should refer
to the "Total Return Swaps* section on page 139 for more details on
the expected and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics
described within the Sustainability annex of the fund. For a
summary of the main types of derivatives that may be used within
the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong
emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also

assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

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

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

security weightings relative to the benchmark index and has

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

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

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

benchmark index.

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m Contingent convertible bond ® High yield bond

m Credit B Interest rate

m Default ® Investment fund

m Derivatives ® Liquidity

m Distressed or defaulted debt ®m Management
securities m  Market

m ESG m  Operational

m Geographic concentration m Total return swap

B Hedging

Risk management method Relative VaR.

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

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

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

See “Notes on Fund Costs” on page 118.

T.RowePrice*

33



T. Rowe Price Funds SICAV —

Global Impact Credit Fund

Objective and Investment Policy

OBJECTIVE

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

PORTFOLIO SECURITIES

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

The fund has sustainable investment as an objective that the fund
aims to achieve through its commitment to only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). The investment manager
implements the following investment strategies: impact exclusions
and positive impact inclusion. Details of how the fund aims to
achieve its sustainable investment objective are further explained in
the fund’s Sustainability annex to this prospectus.

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. This may include, up to a limit of 10%, equity and
equity related securities.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. The fund may also use derivatives to create synthetic
short positions in currencies, debt securities, credit indices and
equities. Any use of derivatives aims to be consistent with the
fund’s objective. For a summary of the main types of derivatives
that may be used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section on page 141.

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

ESG-labelled bonds that fund projects deemed to generate material
and measurable impact, tied to one of the three impact pillars.
ESG-labelled bonds will be analysed through T. Rowe Price’s in-
house proprietary ESG-labelled bond model, which assess the
security’s ESG’s profile, sustainable finance framework, use of
proceeds, and post-issuance reporting.

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

Securities are screened first to exclude those whose activities may
be considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact
exclusion list. Securities are also screened with respect to conduct
issues as determined through the investment manager’'s ESG
assessment. The investment manager then selects companies,
from the remaining universe on the basis of the positive impact
inclusion criteria. As the fund has a sustainable investment
objective, it must also ensure that the securities it holds do not
cause significant harm to any environmental or social objective and
investee companies follow good governance practices. The
investment manager’s approach to these criteria is detailed in the
fund’s pre-contractual disclosure, annexed to this prospectus. For
further details see the T. Rowe Price Impact Investment Strategy, T.
Rowe Price Impact Exclusion List and T. Rowe Price Impact
Inclusion Criteria sections on page 130.

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

SFDR classification Article 9. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

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

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:
B are interested in environmental and social impact
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m are interested in a combination of income and investment

growth, and

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

derivatives

Main Risks

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

particular order). Further details are set out in the Risk Descriptions

section.

m ABS/MBS m Geographic concentrations
m Contingent convertible bond ® Hedging
m Counterparty ® High yield bond
m Credit B Interest rate
m Default ® Investment fund
m Derivatives ®  Liquidity
m Emerging markets ® Management
m ESG m  Market
m  Operational

Risk management method Relative VaR.

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

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

Global Impact Short Duration Bond Fund

Objective and Investment Policy

OBJECTIVE

To have a positive impact on the environment and society by
investing in sustainable investments, where the 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 shorter maturity bonds from issuers around the world,
including emerging markets.

The fund has sustainable investment as an objective that the fund
aims to achieve through its commitment to only invest in sustainable
investments (excluding cash and derivatives used for portfolio
management techniques for the purpose of hedging, liquidity
management and risk reduction). The investment manager
implements the following investment strategies: impact exclusions
and positive impact inclusion. Details of how the fund aims to
achieve its sustainable investment objective are further explained in
the fund’s Sustainability annex to this prospectus.

The fund invests primarily in debt securities issued by companies,
governments, and government agencies, including supranational
issuers. The expected average duration of the portfolio will be
below 5 years seeking to reduce the portfolios overall sensitivity to
interest rate fluctuations over time. Typically, the average credit
quality of the portfolio will be within the range A+ to AA- (as rated
by Standard & Poor’s or equivalent). The average credit quality of
the portfolio may at times be higher or lower depending on market
conditions. In accordance with its own internal rating system, the
investment manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can include
fixed and floating rate bonds, hybrids, ESG-labelled bonds and
other transferable debt securities. The fund may invest up to 20% of
its net assets in asset-backed securities (ABS) and mortgage-
backed securities (MBS), including for securitisations purposes
under the Securitisation Regulation, up to 10% in convertible bonds
and up to 10% in contingent convertible bonds. The fund may also
invest up to 20% of its net assets in emerging markets via securities
denominated in USD or other hard currencies.

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124.

DERIVATIVES AND TECHNIQUES

The fund may use derivatives for hedging and efficient portfolio
management. The fund may also use derivatives to create synthetic
short positions in currencies, debt securities, credit indices and
equities. Any use of derivatives aims to be consistent with the
fund’s objective. For a summary of the main types of derivatives
that may be used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section on page 141.

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

ESG-labelled Bonds that fund projects deemed to generate material
and measurable impact, tied to one of the three impact pillars. The
proceeds of ESG-labelled bonds are dedicated to financing
environmental or social projects. ESG-labelled bonds will be
analysed through T. Rowe Price’s in-house proprietary ESG-labelled
bond model, which assess the security’'s ESG’s profile, sustainable
finance framework, use of proceeds, and post-issuance reporting.

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

Securities are screened first to exclude those whose activities may
be considered harmful to the environment and/or society, through
exposure to the categories outlined in the proprietary impact
exclusion list. Securities are also screened with respect to conduct
issues as determined through the investment manager's ESG
assessment. The investment manager then selects companies,
from the remaining universe on the basis of the positive impact
inclusion criteria. As the fund has a sustainable investment
objective, it must also ensure that the securities it holds do not
cause significant harm to any environmental or social objective and
investee companies follow good governance practices. The
investment manager’s approach to these criteria is detailed in the
fund’s pre-contractual disclosure, annexed to this prospectus. For
further details see the T. Rowe Price Impact Investment Strategy, T.
Rowe Price Impact Exclusion List and T. Rowe Price Impact
Inclusion Criteria sections on page 130. The fund embeds
governance analysis into the investment process and engages in
active ownership, monitoring, and mutual engagement with the
issuers of the securities in which it invests. This includes regular
dialogue with issuers. More information and the investment
manager’s engagement policy and other insights can be found on
https://www.troweprice.com/esg.

SFDR classification Article 9. All the relevant ESG information is
available in the fund’s Sustainability annex to this prospectus.

Benchmark Bloomberg Global Aggregate 1-5 Year Index Hedged to
USD. The investment manager is not constrained by any country,
sector and/or individual security weightings relative to the
benchmark index and has complete freedom to invest in securities
that do not form part of the benchmark. However, at times, market
conditions may result in the fund’s performance being more closely
aligned with that of the benchmark index.

Benchmark use

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:
m are looking for short duration investment grade rated fixed
income exposure
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Global Impact Short Duration Bond Fund -

continued
m are interested in environmental and social impact m ABS/MBS m Geographic concentrations
m are interested in a combination of income and investment m Contingent convertible bond m Hedging

growth, and m Counterparty ® Interest rate
m understand and can accept the risks of the fund, including the m  Credit ® Investment fund

risk of investing in bonds and emerging markets m Derivatives ®m Management

m Emerging markets H  Market
Main Risks m ESG m Operational
m Prepayment and extension

The main risks applicable to the fund are listed below (in no
particular order). Further details are set out in the Risk Descriptions  gisk management method Commitment

section.
Expected level of leverage: N/A.

Minimum transaction and balance amounts

Entry Operating and
Charge Management Administrative Distribution Additional
Class (Max) Co. Fee (Max) expenses limit fee Initial investment/balance investment Redemption
A 5.00% 0.475% 0.17% - - - =
B - 0.475% 0.17% 0.50% - - -
(0 - 0.185% 0.17% - - - -
Q - 0.225% 0.17% - - - -
| - 0.225% 0.10% - USD1 million - -
E - 0.185% 0.10% - USD1 million - -
S - - 0.10% - USD1 million - -
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T. Rowe Price Funds SICAV —

Global Investment Grade Corporate Bond

Fund

Objective and Investment Policy

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

PORTFOLIO SECURITIES

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

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

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

In seeking to achieve the fund’s objective the fund may also invest,
on an ancillary basis, in other eligible securities as described in the
‘General Investment Powers and Restrictions’ section commencing
on page 124. 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 139 for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental and social
characteristics described within the Sustainability annex of the fund.
For a summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section on page 141.

INVESTMENT PROCESS

The investment manager’s approach is based on proprietary
fundamental research and relative value analysis. The investment
manager seeks to add value primarily through security selection
and sector allocation. The investment process places a strong

emphasis on risk management practices and portfolio diversification
to manage the overall risk profile. The investment manager also
assesses environmental, social and governance ("ESG") factors
with particular focus on those considered most likely to have a
material impact on the performance of the holdings or potential
holdings in the fund’s portfolio. These ESG factors, which are
incorporated into the investment process alongside financials,
valuation, macro-economics and other factors, are components of
the investment decision. Consequently, ESG factors are not the sole
driver of an investment decision but are instead one of several
important inputs considered during investment analysis. See the
‘Environmental, Social and Governance (ESG) Investment Policy’
section on page 126 for more details.

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

Benchmark Bloomberg Global Aggregate — Corporate Bond Index

Hedged to USD. The investment manager is not constrained by any

country, sector and/or individual security weightings relative to the

benchmark index and has complete freedom to invest in securities

that do not form part of the benchmark. However, at times, market

conditions may result in the fund’s performance being more closely

aligned with that of the benchmark index.

Benchmark use

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

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

Portfolio reference currency USD.

INVESTMENT MANAGER
T. Rowe Price International Ltd

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

Planning your Investment

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

The fund may appeal to investors who:

m are interested in a combination of income and investment
growth

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

Main Risks

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

m ABS/MBS ® Hedging

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

m Country risk — China H Investment fund
m Credit m Liquidity

m Currency m Management

m Default m  Market

m Derivatives m  Operational

m Emerging markets m Sector concentration
m ESG m  Total return swap
B Geographic concentration
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Global Investment Grade Corporate Bond
Fund — continued

Risk management method Relative VaR.

Leverage expected to be within the range 0-200%.

Minimum transaction and balance amounts

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

See “Notes on Fund Costs” on page 118.
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T. Rowe Price Funds SICAV —

US Aggregate Bond Fund

Objective and Investment Policy

OBJECTIVE
To maximise the value of its shares through both gr