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RISK CONSIDERATIONS EMEEEZ

« The Fund is actively managed and invests mainly in a diversified portfolio of high yield corporate debt securities that are denominated in European currencies.

« Investment in the Fund involves risks, including general investment risk, geographic concentration risk and Eurozone risk, currency risk, risk associated with changes resulting from the United
Kingdom’s exit from the EU and exclusion criteria risk which may result in loss of a part or the entire amount of your investment.

« The investment in debt securities is also subject to credit/counterparty risk, interest rate risk, downgrading risk, credit rating risk, risk associated with high yield debt securities which are generally
rated below investment grade or unrated, risk associated with investments in debt instruments with loss-absorption features and valuation risk.

« The Fund may use derivatives for hedging, efficient portfolio management and investment purposes or to create synthetic short positions in debt securities and credit indices, and is subject to
derivatives risk. The Fund may also implement active currency position and is subject to relevant risks. Exposure to derivatives may also lead to a risk of significant loss to the Fund.

* For Class Ax, dividend are paid on a discretionary basis. Dividend may be paid directly out of capital and/or effectively out of the capital of the share class by distributing all gross income prior

to the deduction of any fees and expenses attributable to the share class. Payment of dividends directly out of capital and/or effectively out of capital amounts to a return or withdrawal of part

of an investor’s original investment or from any capital gains attributable to that original investment. Any such distribution may result in an immediate reduction of net asset value per share. This

could also erode capital and constrain future growth. (Note 1)

The value of the Fund can be volatile and could go down substantially.

Investors should not invest in the Fund solely based on this document.
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FUND OVERVIEW E£ & INVESTMENT OBJECTIVE EBE
: 43 To maximise the value of its shares through both growth in the value of, and income from, its investments. The
mﬁgg" Uik éé}?égﬁg . Michael Della Vedova Fund is actively managed and invests mainly in a diversified portfolio of high yield corporate debt securities that
Joined ?;"m MAAS) = (2011 / 2009) are denominated in European currencies. For full investment objective and policy details refer to the offering
document.
Inception Date of Fund %37 F ] 20/09/2011 5@ETX$F1EE?§§WAE’J&“?%§BEWEEQ DEE - KEfui@?HT*@EIK}QE‘EAM@JHE\%uHEE’\]T%T
Base Currency of Fund EAE & EUR BT WRAEMEHESNSTERERS - IRTENREBRRBEAE  m2HHEH -
Total Fund Assets &R EE EUR74.7 milionBE &t .
) e T HISTORICAL PERFORMANCE B3R (NAv, total retum &E$(E - @1 )
Ann. Management Fee ZEIEEE p(CIass AASE)
” N p to K2 115.00% 120
Initial Charge R & (Class AJAZE)
Morningstar Category™ £ £ # 7™ EAA Fund Ecl)JnTi el =G 110 /
ICE BofA Merrill Lynch European
Currency High Yield Constrained /\_/
N excl. Subordinated Financials
Benchmark 2% Index Hedged to EUR 100 anN

ICEXIREMBUMNE 1 S W 25 IR
(BRRBERES ) HEEPEUT

/A
SV

Full details of the feesgé/able by investors are avallable within the offering
document. IREE BN ERNZEFBEREEXHRREMR

AWARDS/RATINGS #IE/ 14Kk

S

80
08/19 08/20 08/21 08/22 08/23 08/24

Cumulative Performance (%) REZFEIE (%)

FUNDSELECTORASIA

== European High Yield Bond Fund - Class A (EUR) BUl @ &= 5 EE - A% (BT )

= |CE BofA Merrill Lynch European Currency High Yield Constrained excl. Subordinated Financials Index
Hedged to EUR ICEIREMBUN B #E B ULEIRE] ( BRRARERMEI ) IEBEPRT

Base value Ef{& = 100

PERFORMANCE #£%&XRIR

Cumulative 25t

(NAV total return) Inception Date  One Month Three Months Year-to-Date  One Year Three Years Five Years Ten Years  Since Incgption
(BEFE [2ave] —fEA =EA FNES — = A +5 BHRIES
Class A (EUR) Afé ( BATT ) 20/09/2011 1.08% 2.57% 3.37% 10.31% -1.58% 6.85% 25.96% 87.30%
Benchmark &% 1.21% 3.08% 5.84% 12.32% 4.68% 13.69% 40.32% 106.22%*
Class Ax (EUR) Ax#8 ( BT ) 23/08/2017 1.14% 2.63% 3.40% 10.29% -1.55% 6.88% - 8.45%

CALENDAR YEARS EBFZ£ERIR

(NAV, total return) ( BEEFE - AREIR ) 2019 2020 2021 2022 2023

Class A (EUR) A% ( BAJT ) 13.03% 3.36% 2.71% -14.97% 12.34%
Benchmark E% 10.95% 2.82% 3.25% -11.65% 12.45%
Class Ax (EUR) Ax$ (BT ) 13.05% 3.32% 2.66% -14.95% 12.35%

* The since inception performance for the Benchmark is with reference to the inception date of Class A (EUR). ¥ BRI ZESHERIRIZASE (BT ) MM HEBETE -

Past performance is not an indication of future performance. BfE#4I R R RIGRHRIER -

Source for performance: T. Rowe Price. Fund performance is calculated using the official NAV in share class currency with distributions reinvested, if any. Sales charges, taxes and other locally applied
costs have not been deducted and if appllcqble they will reduce the erformance figures.

FRERNIOR : LA - ESRBEHEHNESFEURGERR & ]I BREBERE (MF) - HEER RMAREMEMBRNRE (NBEH ) BRI  SLERESRERIREE -

This benchmark is shown for comparison purposes only. ﬁ%f% tb@’xﬁ%

MThe award was given to T. Rowe Price (Hong Kong) Limited. It is provided for reference only, with the sole purpose of demonstrating T. Rowe Price’s corporate capabilities. Issued by Fund Selector
Asia in the year specified, reflecting performance as of 5 November 2021 to 4 November 2022. For details, please visit htt s /lfundselectorasia.com. 5
EERERIESARADES - MAREEHSE . BNREMELRITNEIER S - Fund Selector Asia RFTNEEETARIE - )E2021411850 22022611 B4ABE 2 RE - AHHE - 52T
https://fundselectorasia.com °

Note: The investment policy has changed since 2 November 2021 and 1 October 2022. The performance prior to these dates was achieved under circumstances that no longer apply.
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TOP 10 ISSUERS T+ X EIEH (%) INDUSTRY BREAKDOWN (TOP 10) {T%4% (10K ) (%)
Issuer Industry Fund Industry Fund Benchmark
BITE 7% H: 7% H: A
Telecom Wireline Integrated & Services Telecom Wireline Integrated & Services
ALTICE FINCO SA VY Py e 2.7 RECYY Ly ice 15.4 11.8
Bracken MidCol Flnanmal Services £ RARTE 2.5 Serwces R 14.1 8.6
Kane Bidco Financial Services £&lfR7#% 2.4 Automotive 5B % 9.7 9.6
Forvia Automotive TEEZE 2.2 Leisure SEA 8.9 2.3
ProGroup Forestry, Paper # « &4 2.1 Retail 2& 7.2 6.6
- Telecom - Wireline Integrated & Services Healthcare &R 42 6.4 7.1
Telefonica == 2.1 _
) =15 - Bk iﬁgﬂﬂ&g % Financial Services =& fllfR#% 6.1 3.9
Verde Bidco Services i 2.0 Cable & Satellite TV B REZER 4.9 13
David Lloyd Leisure Leisure JHH] _ 2.0 Technology & Electronics R REFESR 41 18
Numericable US SASU Telecom Wireline Integrated & Services 1.9 Capital Goods BEAER 3.0 1.7

Skt Bt s BofA Merrill Lynch. T. Rowe Pri blend of the benchmark's Sector Level 3 and Sector Level 4
S ource: Bo errill Lynch. T. Rowe Price uses a blend of the benchmark’s Sector Level 3 and Sector Level
ZF Friedrichshafen Automotlve RE¥ 1.9 classifications with T. Rowe Price nomenclature.
The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for BRORR - RERTEMRE - BERMTRSEREENT AABISNARMA4D REAMDE -
the portfolio, and no assumptions should be made that the securities identified and discussed were or will be profitable.

FENRGEOATRS UAREBRAMSME - R EIRBHFARS « ARBERFTRIR A0S DL PORTFOLIO CHARACTERISTICS EH&FE
Fund Benchmark
GEOGRAPHICAL BREAKDOWN H1& %3 %(%) Ee He
Fund Benchmark Weighted Average Maturity /I35 f@ i £ 5.14 yearstE 3.60 yearstE
& H¥ Modified Duration to Worst {E1E& /> &EH#Y 2.77 yearstE 2.85 yearstE
United Kingdom #:] 27.1 14.9 Current Yield R Wz 5.85% 4.95%
France J=2H 12.6 17.7 Yield to Maturity ElJHiUgz = 6.78% 6.57%
Italy EAF| 11.1 10.6 Average Credit Quality FI9E &4 B+ BB-
Germany 2 10.5 10.4 3-Year Annualised Volatility 3EFEE LK@ 8.95% -
United States = 9.3 95 Number of Holdings & & 18 B 4% 110 739
Netherlands 75 B 8.8 4.3 Annualised Standard Deviation FE{E1R#EZE" 10.54% 9.17%
Luxembourg Eﬁﬁ 5.1 3.6 " Duration to worst is a measure of the sensitivity of the price of a bond to a change in interest rates, assuming the
Spain ﬁfﬂﬁc 36 6.2 worst-case scenario - in this case, that the bond is called at its earliest possible call date.
P = . . ROFHRREERFRERERRNRRERL THAXSCHSRENRE - EIERT - GFERFNIHEOEHHD -
Sweden 8 1.9 4.1 *= The current yield reflects the market-weighted average of coupon divided by price per security.
Israel BL&%l 1.5 1.4 WA SRR TS MEFERRRUESFHES -
* Credit rati for the ities held in the Fund ided by Mood Standard & P d Fitch and
Others Ef 8.6 17.3 Converiad 5 he Standard & Poor s nOMEnciatire. A raiing of “ARA" ropresents the NghoeLrated securiies, and o
rating of “D” reer%sems the lowest rateﬁ slecurltles When a [rjatlng |fs a\I/aMabIe from all thnleeblagenmes the medlaan
CREDIT RATING BREAKDOWN 2 &4k 5 %3 (%) 175 it s ot Auilables the SEeuriy s SinSsHEA S Mot Rated (VR) Tha raiog, of the underying muesiment
vehicle is used to determine the creditworthiness of credit default swaps and sovereign securities. The Fund is not
Fund Bencf]mark rated by any agency.
2 : TR s ABEEEEERODL S W
BBB Rated BBB#} 0.3 2.4 E74 - BIE AR N o
BB Rated BB 428 62.0 * Statisti bIEd thgw;ﬁ " f th thly ret th t 3 Class A (EUR).
° atistics based on stanaart eviation ol e mon returns over the pasi ears in ass
B Rated B# 495 27.9 R RS AR (B ) B R0 RN A (1B - pstsy
* Statistics based on monthly returns over the past 5 years in Class A (EUR
ggcR;zf[ég%C%& ig gg HRERBEBESFNEAREMUAR (BT ) ﬁﬁ Y (EUR).
C Rated C#} 0.0 0.2 DIVIDEND INFORMATION ik 2 &
Not Rated #&z¥#R 0.5 0.6 (Aims to pay dividend on monthly basis. Dividend is not guaranteed; Dividend may be paid out of capital. (Please
Others Efth 0.8 1.1 refer to note 1 of “Risk Considerations”))
- : ’ (EEBARE  IKBLARE - WIRBRAPOR - HEE TERZEEER, #1)
Sources for Credit Rating Breakdown: 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 Annualised
tr}letnighest-rate_d se!tr:‘uritiez, and e;_rati_ng of “dD"”retﬁresents :he Iov;/_est ra!tr:ed Isecuritiet_s. When adratir:jg ;s a\l/ailable f;om Dividend
al ree agencies, the median rating 1s used. ere are two ratings, the lower rating Is used and It only one ratin ivi
is availablg, that rating is used. If agralmg is not available, the secgurily is classified gas Not Rated (NR).y The raling Ex-Dividend Intended Amount per Yleld %)
of the underlying investment vehicle is used to determine the creditworthiness of credit default swaps and sovereign Sh’%fe class Cur‘gency Date Freguency SI’A@TE
?fgunu;fézge Fund is not rated by any agency, \ . B3 Ea R 5 RE2H BERSEE SRRE Hﬂlﬁ@(%)
% AR o . BT - ZAM EUR BA7T  20/08/2024 Monthly 88  0.033114 5.44%
e 5 (R~ EUR BR7C  19/07/2024 Monthly S5  0.033114  5.47%
Ax (EUR) EUR A7t 21/06/2024 Monthly 58  0.033114 5.47%
SHARE CLASS INFORMATION Hﬂﬁiﬁﬂﬂﬁnﬂ AX# (BA7T)  EUR BT 22/05/2024 Monthly ©8  0.033114 5.48%
Share class ISIN Code Bloomberg Code EUR Bt 19/04/2024 Monthly 8  0.033114 5.50%
LAY = =
B 3 45 5l ISINFUES FERE EUR BR7T  19/03/2024 Monthly 5  0.033114 5.35%
Class A (EUR) A% ( BT ) LU0596127604 TREHYBA LX Annualised Dividend Yield (%) = (Amount per share / Ex-Dividend Date NAV) x 12 x 100.
Class Ax (EUR) Ax¥E ( BA7T ) LU1670771028 TREHAXE LX Fogive e"}*,'?'%ggfsgsg;gpgggﬁgg‘)“;"lz X100 -
RRTIISIELHR
Annual Report Semi-Annual Report  Prospectus Product Key Facts Shareholder Notices
FEHS FFEHE ABMIBE EmERHE EEEE

IMPORTANT INFORMATION EE &

Unless otherwise stated, all data is as of the date of this document and sourced from T. Rowe Price. Certain numbers in this report may not add due to rounding and/or the exclusion of cash.

This material is being furnished for general informational purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice, nor is it intended to serve as the primary basis for

an investment decision. 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.

Investment involves risks. Investors should refer to the offering document for full details including the objectives, investment policies and risks factors.

Hong Kong - Issued in Hong Kong by T. Rowe Price Hong Kong Limited, 6/F, Chater House, 8 Connaught Road Central, Hong Kong. T. Rowe Price Hong Kong Limited is licensed and regulated by the Securities & Futures Commission

(“SFC"). The investment returns are denominated in EURO. US/HK dollar-| based investors are therefore exposed to fluctuations in the US/HK dollar / EURO exchange rate. This material has not been reviewed by the SFC.

© 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.

© 2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.

Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. For further information on ratings methodology please visit

www.morningstar.com
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