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EM Corporate Composition

As of 30 June 2024
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EM corporate offers a mix of sectors and credit quality, while offering more
diverse regional exposure than EM equity.

Source: J.P. Morgan, MSCI. Data analysis by T. Rowe Price.
EM Equity: MSCI Emerging Markets Index. Spread: Strip spread. Other: Diversified, Pulp & Paper, and Transport.
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EM Corporate Debt is Majority Investment Grade

As of 30 June 2024
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Credit ratings calculated by using a median credit rating if rated by all 3 ratings agencies (S&P, Moody’s, and Fitch); the lower (more conservative) rating if rated by 2 ratings agencies; the available rating if rated by 1 ratings agency.

Sources: Moody’s, S&P Global and Fitch Ratings. Analysis by T. Rowe Price.
EM Local: J.P. Morgan GBI—EM Global Diversified. EM Corporate: JP Morgan CEMBI Broad Diversified Index. EM Sovereign: JP Morgan EMBI Global Diversified Index. US HY: Bloomberg Barclays U.S. High Yield Index.

See additional disclosures page for detail.
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Still Under Owned

As of 30 June 2024
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Past performance is not a reliable indicator of future performance.

Source: J.P. Morgan
Data Analysis by T. Rowe Price.
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Sources of EM Corporate Bond Inefficiency—Poor Information

As of 30 June 2024

Informational Inefficiencies?
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Single B bonds have been issued with coupons of 4% to 14%. Dispersion of new issue yields
reflects the uncertainties and informational asymmetries inherent in the asset class which

persist across time.

1 The chart reflects B-rated bonds issued from emerging markets corporates in USD terms. It is a comprehensive universe including issues in and off the J.P. Morgan CEMBI Broad Diversified Index.

Sources: J.P. Morgan Chase & Co., T. Rowe Price, Bond Radar.
Information has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its completeness or accuracy. The index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan’s prior

written approval. Copyright © 2024, J.P. Morgan Chase & Co. All rights reserved.
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Why EM Corporate
Bonds Stand Out?

RRRRRRRRRRR



Role of EMD in Portfolio—
Income and Growth

As of 30 June 2024

. Local EM Equity
Sovereigns Corporates
Currency (MSCI EM
(EMBI-GD) (GBI-EM) (CEMBI-BD) Equity)
Yield to maturity 8.42 6.60 7.03 2.83
9 Effective duration 6.54 4.95 4.29 N/A
2 : :
g Average credit quality BB+ (BelowIG)  BBB+ (IG) BBB- (IG) N/A
|3
g Number of securities 972 395 1,779 1,330
=
O  10-year Return 2.60% -0.87% 3.53% 3.16%
10-year Volatility (St. Dev) 9.02% 11.18% 6.42% 17.19%

Past performance is not areliable indicator of future performance.

Source: JP Morgan, MSCI. Data analysis by T. Rowe Price.

1 Dividend yield.

Tick marks represent low, moderate and high levels of exposure.

EMBI-GD: J.P. Morgan EMBI Global Diversified. GBI-EM: JP Morgan Government Bond Index — Emerging Markets Global Diversified. CEMBI BD: JP Morgan
Corporate Emerging Markets Bond Index Broad Diversified. MSCI EM Equity: MSCI Emerging Markets Equity Index.

T. ROWE PRICE INVEST WITH CONFIDENCE® 10



EM vs. US Corporate Credit

As of 30 June 2024.

Spread Per Turn Of Leverage
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EM corporate credit offers significantly better spread to leverage than like-rated US credit.
Single-Ato BB EM issues provide 2-5x the spread of US credit peers, reflecting an
unwarranted penalty from ratings agencies and a legitimate liquidity premium.

Source: ICE BAML USD EM and US credit indices. Please refer the audience to the Additional Disclosures for further source information.
Note: Leverage is as of December 2023, spread as of June 2024.

Bps per turn of leverage
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EMD remains attractive in a global FI context

As of 30 June 2024

Yield duration profile £ Sovereian
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Past performance is not a reliable indicator of future performance.
Source: Bloomberg Barclays, J.P. Morgan, MSCI. Returns are in U.S. dollar terms. Data analysis by T. Rowe Price.
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Benchmarks: EM Sovereign Hard Currency: J.P. Morgan EMBI Global; EM Sovereign Local Currency: J.P. Morgan GBI — EM Global Diversified; EM Corporate: J.P. Morgan CEMBI Broad Diversified; Euro High Yield: Bloomberg Barclays
European High Yield; US High Yield: Bloomberg Barclays U.S. High Yield; US Investment Grade: Bloomberg Barclays U.S. Corporate Investment Grade; Euro Investment Grade: Bloomberg Barclays European Corporate Investment Grade; U.S.
Treasuries: Bloomberg Barclays U.S. Aggregate — U.S. Treasury; International Bonds: Bloomberg Barclays Global Aggregate ex U.S.; Bunds: Bloomberg Barclays Global Aggregate — German Bund; JGB: Bloomberg Barclays Global Aggregate —

Japanese Government Bond; EM Equity: MSCI EM Index.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any

securities or financial products. This report is not approved, reviewed, or produced by MSCI.
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Attractive Source of Income

As of 30 June 2024

Source of Attractive Yield Providing a Premium Over Developed Markets

—=EMBI GD —=CEMBIBD  ==US HY
—US IG —Global AGG Emerging markets offer some the highest yields
available to fixed income investors.

[E
o

In hard currency, higher yields compensate for
underlying economic and political risks.

Controlling for credit quality, emerging market
issuers typically offer an additional 50 to 200
basis points of spread over developed markets.

O B N W ~ O O N 00 ©

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Past performance is not areliable indicator of future performance.
EMBI GD, and CEMBI BD represent the JP Morgan Emerging Markets Bond Index Global Diversified and Corporate Emerging Markets Bond Index Broad Diversified respectively.
Global AGG - EM represents the Bloomberg Global Agg — Emerging Markets sub index; US HY & IG represent the Bloomberg Barclays U.S. High Yield and the Bloomberg Barclays U.S. Investment Grade respectively.
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EM Corporates: High Risk-Adjusted Returns Across Ratings

As of 30 June 2024

EM Corporates Spread Premium over US Security selection among BBB-B rated securities
Corporates IS key to differentiated performance
450 150%
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2021 2022 2023 2024 Dec. 2009 — May. 2024 AA A BBB BB B C
Annualized Return 3.33% 4.18% 4.22% 5.57% 5.98% 4.36%
Annualized Volatility 3.91% 4.03% 6.18% 8.54% 9.95% 15.03%
Sharpe Ratio 0.85 1.04 0.68 0.65 0.60 0.29

Past performance is not areliable indicator of future performance.

Indices: J.P. Morgan CEMBI Broad Diversified (by specific credit rating)

Sources: J.P. Morgan and Bloomberg. Analysis by T. Rowe Price. Monthly Returns in USD.
See Additional Disclosures for more information on the source.
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Summary Statistics

As of 30 June 2024

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

T. Rowe Price Funds J.P. Morgan Rating Breakdown Sector Breakdown
SICAV—Emerging Markets CEMBI Broad
Corporate Bond Fund Diversified?
Reserves AA Sovereign Reserves
Average Credit Quality? BB+ BBB Not Rated 2 8% 2 1% A Quasi- 1 10/9 (;/
10.4% S 5% Sovereign +1707 [12.8%
Weighted Average . 0\ e 6.7%
Duration to Worst 4.40 4.16 CCC and . g
(Years) Below BB
0,
Number of Issuers 140 724 2.8% o 27.7%
Number of Countries 47 61 B
15.8%
Yield to Maturity 6.60% 6.77%3
Yield to Worst 6.28% 6.59%:2 LCorporates

89.4%

Past performance is not areliable indicator of future performance.

1 Please see the Additional Disclosures page for additional legal notices and disclaimers.

2 Credit ratings for the securities held in the fund are provided by Moody’s, Standard & Poor’s and Fitch and are converted to the Standard & Poor’s nomenclature. A rating of “AAA” represents the highest-rated securities, and a rating of “D”
represents the lowest-rated securities. When a rating is available from all three agencies, the median rating is used. If there are two ratings, the lower rating is used and if only one rating is available, that rating is used. If a rating is not available,
the security is classified as Not Rated (NR). The rating of the underlying investment vehicle is used to determine the creditworthiness of credit default swaps and sovereign securities. The fund is not rated by any agency.

3 Yield to maturity and yield to worst calculated using weighted average methodology. Using J.P. Morgan’s super-bond method results in a yield to maturity for the index of 7.03% and a yield to worst for the index of 6.70%.
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T. Rowe Price Funds SICAV—Emerging Markets
Corporate Bond Fund

Objective and Risks

Risks—the following risks are materially relevant to the fund (refer to prospectus for further details):

Objective

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

Investment Process

The fund is actively managed and invests mainly
in a diversified portfolio of corporate bonds from
emerging market issuers. Although the fund
does not have sustainable investment as an
objective, the promotion of environmental and/or
social characteristics is achieved through the
fund’s commitment to maintain at least 10% of
the value of its portfolio invested in Sustainable
Investments, as defined by the SFDR. In addition
to the E/S characteristics promoted, the fund
also applies the investment manager’s
proprietary responsible screen (the T. Rowe
Price Responsible Exclusion List). 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.
For full investment objective and policy details
refer to the prospectus. The manager is not
constrained by the fund’s benchmark.

202301-2662316

T. ROWE PRICE

China Interbank Bond Market—The China Interbank Bond Market may subject the fund to additional liquidity, volatility, regulatory,
settlement procedure and counterparty risks. The fund may incur significant trading and realisation costs.

Contingent convertible bond—Contingent Convertible Bonds may be subject to additional risks linked to: capital structure inversion, trigger
levels, coupon cancellations, call extensions, yield/valuation, conversions, write downs, industry concentration and liquidity, among others.

Country (China)—Chinese investments may be subject to higher levels of risks such as liquidity, currency, regulatory and legal risks due to
the structure of the local market.

Credit—Credit risk arises when an issuer's financial health deteriorates and/or it fails to fulfill its financial obligations to the fund.
Default—Default risk may occur if the issuers of certain bonds become unable or unwilling to make payments on their bonds.

Derivative—Derivatives may be used to create leverage which could expose the fund to higher volatility and/or losses that are significantly
greater than the cost of the derivative.

Distressed or defaulted debt securities—Distressed or defaulted debt securities may bear substantially higher degree of risks linked to
recovery, liquidity and valuation.

Emerging markets—Emerging markets are less established than developed markets and therefore involve higher risks.

Frontier markets—Frontier markets are less mature than emerging markets and typically have higher risks, including limited investability
and liquidity.

High yield bond—High yield debt securities are generally subject to greater risk of issuer debt restructuring or default, higher liquidity risk
and greater sensitivity to market conditions.

Interest rate—Interest rate risk is the potential for losses in fixed-income investments as a result of unexpected changes in interest rates.
Liquidity—Liquidity risk may result in securities becoming hard to value or trade within a desired timeframe at a fair price.

Total Return Swap—Total return swap contracts may expose the fund to additional risks, including market, counterparty and operational
risks as well as risks linked to the use of collateral arrangements.

INVEST WITH CONFIDENCE®

17



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

Objective and Risks

General Fund Risks

ESG and sustainability—ESG and Sustainability risk may result in a material negative impact on the value of an investment and performance of the fund.

Geographic concentration—Geographic concentration risk may result in performance being more strongly affected by any social, political, economic,
environmental or market conditions affecting those countries or regions in which the fund's assets are concentrated.

Hedging—Hedging measures involve costs and may work imperfectly, may not be feasible at times, or may fail completely.
Investment fund—Investing in funds involves certain risks an investor would not face if investing in markets directly.
Management—Management risk may result in potential conflicts of interest relating to the obligations of the investment manager.
Market—Market risk may subject the fund to experience losses caused by unexpected changes in a wide variety of factors.

Operational—Operational risk may cause losses as a result of incidents caused by people, systems, and/or processes.

202301-2662316
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Country and Regional Exposure

As of 30 June 2024

T. Rowe Price Funds SICAV—Emerging Markets Corporate Bond Fund Allocation
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B T. Rowe Price Funds SICAV—Emerging Markets Corporate Bond Fund
H J.P. Morgan CEMBI Broad Diversified®

1 Other includes: Angola, Argentina, Australia, Bermuda, Cyprus, Dominican Republic, Egypt, Georgia, Guatemala, Hungary, Kazakhstan, Morocco, Oman, Poland, Romania, Tanzania, Ukraine, United Kingdom, Vietnam.

2 Developed Markets.
3 Please see the Additional Disclosures page for additional legal notices and disclaimers.
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What to keep in mind on EM Corporate bonds

Return premium vs Euro Bonds

Lower risk to EM equity

Broad & established

fixed income segment

Solid Recovery history

vV vV Vv

Higher Quality }

®®E®

Access to EM return premium without direct equity or FX risk
Spread premium over EUR/DM credit

USD 2.5 trillion asset class with a high volume of new issues
Still overlooked and under-researched

Favourable default and recovery rates
3.5% annualized return over the past decade, with modest drawdowns?

Investment grade asset class — BBB- average rated?
Biased towards higher quality EM countries with healthy fundamentals

Most defensive way to access EM return potential for your portfolio.

1 Average credit rating and 10-year return are for the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified, as of 30 June 2024.
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Additional Disclosures

Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of
Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither
Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained
therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

Source: MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or representations and shall have no liability whatsoever with respect
to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or
produced by MSCI. Historical MSCI data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such

J.P. Morgan Chase. Information has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its completeness or accuracy. The index is used with permission. Copyright © 2024,
J.P. Morgan Chase & Co. All rights reserved.

Source for S&P data: Copyright © 2024, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of any information, data or material, including ratings (“Content”) in any form is
prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or
availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall
Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a
particular investment or security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, does not address the
suitability of an investment or security and should not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.

Source for Moody’s Analytics data: © 2024, Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “Moody’s”). All rights reserved.
Moody’s ratings and other information (“Moody’s Information”) are proprietary to Moody’s and/or its licensors and are protected by copyright and other intellectual property laws. Moody’s Information is
licensed to Client by Moody’s. MOODY’S INFORMATION MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY'’S PRIOR WRITTEN CONSENT. Moody's (R) is a registered trademark.

Copyright © 2024 Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.

ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND
REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES,
INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD-PARTY SUPPLIERS SHALL BE
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT
THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS 1S” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES
AND THEIR RESPECTIVE THIRD-PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND T. ROWE PRICE OR ANY OF ITS PRODUCTS OR SERVICES.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute
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Important Information

The Funds are sub-funds of the T. Rowe Price Funds SICAV, a Luxembourg investment company with variable capital which is registered with Commission de Surveillance du Secteur Financier and which qualifies as an undertaking for collective
investment in transferable securities (“UCITS”). Full details of the objectives, investment policies, risks and sustainability information are located in the prospectus which is available with the key investor information documents (KIID) and/or key
information document (KID) in English and in an official language of the jurisdictions in which the Funds are registered for public sale, together with the articles of incorporation and the annual and semi-annual reports (together “Fund Documents”).
Any decision to invest should be made on the basis of the Fund Documents which are available free of charge from the local representative, local information/paying agent or from authorised distributors. They can also be found along with a
summary of investor rights in English at www.funds.troweprice.com. The Management Company reserves the right to terminate marketing arrangements.

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice. Prospective investors are
recommended to seek independent legal, financial and tax advice before making any investment decision. T. Rowe Price group of companies including T. Rowe Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price
investment products and services. Past performance is not a reliable indicator of future performance. The value of an investment and any income from it can go down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities in any jurisdiction or to conduct any particular investment activity. The material has not been
reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy or completeness. There is no guarantee that any forecasts made will come
to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ from those of other T. Rowe Price group companies and/or associates. Under no circumstances should
the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific request.
It is not intended for distribution to retail investors in any jurisdiction.

EEA - Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.ar.l. 35 Boulevard du Prince Henri L-1724 Luxembourg which is authorised and regulated by the Luxembourg Commission de
Surveillance du Secteur Financier. For Professional Clients only.

© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart, trademarks of T. Rowe Price Group, Inc.

202409-3834356
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Join us for the

T. Rowe Price Investment Conference 2025
B

pate: 23 September 2025
Location: Frankfurt

Hear from our investment experts, who will provide
you with clear recommendations on how to prepare
your clients’ portfolios for now and the future.

Please contact your relationship manager or email us at
EMEA Events@troweprice.com to register your interest
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Highest yields since 2008

As of 30 June 2024
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Past performance is not areliable indicator of future performance.
Source: J.P. Morgan. Please refer the audience to the Additional Disclosures for further source information.
Chart refers to the J.P. Morgan EMBI Global Index, J.P. Morgan GBI—EM Global Diversified, and the J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified.
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Credit Quality Distribution

As of 30 June 2024

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

Percent Percent Net High Yield? 0
AA
920 35
A 80
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0 0
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Percent  AAA mm AA — A = BBB

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

m J.P. Morgan CEMBI Broad Diversified? BB B CCC & Below Not Rated

mm Reserves = O0n Net HY

1 Represents percentage of the fund’s net high yield exposure vs. the J.P. Morgan CEMBI Broad Diversified as of each quarter end.

2 Please see the Additional Disclosures page for additional legal notices and disclaimers.

Credit ratings for the securities held in the fund are provided by Moody’s, Standard & Poor’s and Fitch and are converted to the Standard & Poor's nomenclature. When a rating is available from all three agencies, the median rating is used. If there
are two ratings, the lower rating is used and if only one rating is available, that rating is used. If a rating is not available, the security is classified as Not Rated (NR). The rating of the underlying investment vehicle is used to determine the
creditworthiness of credit default swaps and sovereign securities. The fund is not rated by any agency.
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Industry Exposure

As of 30 June 2024

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

Percent
Consumer
Diversified 90
Financial 80
Government
Industrial 70
Infrastructure 60
Metals & Mining
) 50
Oil & Gas
Pulp & Paper 40
Real Estate 30
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Transport 20
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0
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Percent . o . . .
B T. Rowe Price Funds SICAV—Emerging Markets Corporate Bond Fund m Consumer m Diversified ® Financial ® Industrial
= J.P. Morgan CEMBI Broad Diversified? H Metals & Mining B Oil & Gas ® Real Estate BTMT
m Utilities m Government m Other/Reserves

1 Other: Transport, Pulp & Paper and Infrastructure.

2 Please see the Additional Disclosures page for additional legal notices and disclaimers.

Effective July 2012, J.P. Morgan Chase & Co. standard industry classification separated the Industrials sector into the following sectors: Industrial, Diversified, Infrastructure, Pulp and Paper, Real Estate, and Transport.
Industry classifications based on T. Rowe Price internal classifications.
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