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PORTFOLIO HIGHLIGHTS FUND INFORMATION
The portfolio outperformed the J.P. Morgan Emerging Markets Bond Index Symbol TREBX
Global Diversified for the three-month period ended December 31, 2023. CusIP 74144Q401
i . Inception Date of Fund November 30, 2006
Relative performance drivers: JP. M EMBI Global
= Qut-of-benchmark holdings in Venezuela drove outperformance. Benchmark o Oggi\?grsified oba
= A significant underweight to China added value. i
= QOur underweight to Nigeria weighed on results. 2l renlEse s 0.70%
most recent Prospectus)

Additional highlights: Fiscal Year End December 31
= Emerging markets (EM) debt has continued to offer a substantial yield 12B-1 Fee S

premium over many fixed income assets and broadly sound fundamentals, Total Assets (all share $352.018,719

making the asset class compelling on a long-term risk-adjusted basis in our classes) B

view. Percent of Portfolio in Cash 2.6%
= We are monitoring election activity as many EM countries have elections in

2024, several of which carry important implications for macroeconomic

sustainability.
PERFORMANCE
(NAV, total return) Annualized

Three One Three Five Ten Fifteen 30-Day SEC
Months Year Years Years Years Years Yield
Institutional Emerging Markets Bond Fund 10.91% 12.73%  -3.02% 1.583% 3.09% 6.08% 6.15%
J.P. Morgan Emerging Markets Bond Index Global Diversified 9.16 11.09 -3.56 1.67 3.22 5.98 -

CALENDAR YEAR PERFORMANCE
(NAV, total return)

Inception Date 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Institutional Emerging Markets Bond
Fund

J.P. Morgan Emerging Markets Bond
Index Global Diversified

Nov 30 2006 4.55%  1.52% 1469% 933% -5.61% 12.68% 4.99% -2.06% -17.39% 12.73%

7.43 1.18 10.15 10.26 -4.26 15.04 5.26 -1.80  -17.78 11.09

Performance data quoted represents past performance and is not a reliable indicator of future performance. Investment return and principal value will
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data quoted. To obtain the most recent month-end performance, visit troweprice.com. The Fund’s total return figures reflect the
reinvestment of dividends and capital gains, if any.

This Fund involves a high-risk approach to income from foreign bonds, and its share price could fluctuate significantly. The Fund is subject to the risks unique to
international investing, including unfavorable changes in currency values, as well as credit risk and interest rate risk. To the extent the Fund invests in emerging
markets, the international investing risks are heightened and may result in higher short-term volatility.

The fund(s) may have other share classes available that offer different investment minimums and fees. See the prospectus for details.
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Institutional Emerging Markets Bond Fund

As of December 31, 2023

PERFORMANCE REVIEW

Emerging Markets Bonds Advanced Amid Signs of Easing
Inflation

EM debt delivered strong positive returns in the quarter as yields
fell amid signs of inflation easing and expectations that the U.S.
Federal Reserve will cut rates in 2024. High yield issuers
outperformed investment-grade countries, as credit spreads
modestly tightened. All regions advanced, led by Africa and Latin
America. The Middle East rose to a lesser extent as the
Israel-Hamas war weighed on the region.

In the October update to the World Economic Outlook, the
International Monetary Fund (IMF) projected that global growth will
slow to well below the historical average, expecting a more
substantial slowdown in advanced economies than those in
emerging markets. The IMF forecasts global inflation to decline
steadily, due to tighter monetary policy aided by lower
international commodity prices; however, it projects core inflation
to decline more gradually, and in most cases, inflation is not
expected to return to target until 2025.

After U.S. Treasury yields climbed to multiyear highs in late
October, yields plunged through year-end amid signs of
disinflation, labor market softening, and expectations for Fed rate
cuts in 2024. In Europe, government bond yields declined for
most of the quarter, as inflation continued to ease, and the Bank of
England and the European Central Bank kept shortterm interest
rates steady. Japanese government bond yields retreated in
November and December, tracking government bond yields in the
U.S. and Europe. In China, the economy remained sluggish,
hobbled in part by continued distress in the real estate sector.
China’s largest state-run banks cut their deposit rates for the third
time this year, a form of soft monetary easing.

The J.P. Morgan Global Manufacturing Purchasing Managers’
Index increased in December, mainly due to improvement in
China and the eurozone. New orders rose and inventories fell,
more countries reported improved activity, and the percentage of
countries reporting expansion increased. Several central banks,
including those in Chile, Brazil, and Hungary, cut rates amid signs
of slowing inflation. On the other hand, TUrkiye’s central bank
significantly raised interest rates in its continued pivot toward a
more orthodox monetary policy. In Argentina, bonds rose amid
hopes that newly elected President Javier Milei, a right-wing
libertarian economist, would take strong measures to address the
country’s economic woes. Moody’s downgraded Egypt’s credit
rating deeper into junk territory, citing worsening debt affordability.
In Latin America, the U.S. eased sanctions on Venezuela’s oil and
gold mining sectors and lifted a secondary trading ban on
Venezuelan sovereign and quasi-sovereign debt after the
government agreed to hold free elections in 2024.

Relative Performance

Beneficial Venezuelan Positioning

Our holdings in Venezuela were a significant contributor to relative
performance as the U.S. eased sanctions and lifted a secondary
trading ban on sovereign and quasi-sovereign debt. Following the
news, Venezuelan sovereign bonds and Petroleos de Venezuela
bonds were placed on index watch for the JPM EMBI Index Series
until January 31, 2024.

Underweight to China Added

Our significant underweight to China lifted relative results as
higher-rated mainstream countries underperformed high yield
countries and a sluggish economic recovery coupled with
continued woes in the property market weighed on the country.

Selections in Céte d'lvoire and the Dominican Republic
Advanced

Our positioning in countries that score well in our anchoring
framework, such as Céte d'lvoire and the Dominican Republic,
was beneficial to relative performance due to an overweight
allocation and our selection of longer-duration securities.

Underweight to Nigeria Was a Hindrance

Our underweight allocation to Nigeria also detracted from relative
returns as the country has secured additional financing and made
progress on market reforms, such as eliminating fuel subsidies
and FX market liberalization.

Exposure to Israel Weighed

Our exposure to Israel weighed as an early-October Hamas attack
against Israel raised concerns that Israel’s military response in the
Gaza Strip could lead to a broader regional conflict in the Middle

East.

PORTFOLIO POSITIONING AND ACTIVITY

Amid rate volatility and reduced liquidity, we made modest
changes to the portfolio.

We are overweight countries pursuing reform agendas that target
long-term growth.

Higher-Conviction Frontiers

We remained meaningfully overweight high-conviction frontiers,
such as Angola, Céte d'lvoire, Senegal, and the Dominican
Republic, as they offer higher yields and score well in our
anchoring framework, in our view. We took the opportunity to trim
our positions in Senegal, Cote d’lvoire, and the Dominican
Republic after a period of outperformance.

Mexico

Mexico continued to be an important overweight and we added to
our sovereign holdings over the quarter amid solid fundamentals.
We continued to find attractive relative value in the liquid
investment-grade country, particularly in high-quality corporate
issuers, such as BBVA Bancomer. The portfolio's sovereign
exposure is largely in quasi-sovereign issuer Petroleos Mexicanos,
though we moderated our Petroleos Mexicanos holdings after a
period of outperformance.

Suriname
We increased our overweight position in Suriname as progress
was made on debt restructuring.

We remain underweight countries that offer limited risk-adjusted
return potential.

China

We maintained our notable underweight allocation to China as the
fund is structurally underweight mainstream quality assets.
Economic activity is decelerating, and the country’s property
market continues to exhibit stress. Policy reactions so far remain
moderate.

Not for use with Individual Investors.
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Institutional Emerging Markets Bond Fund

As of December 31, 2023

The United Arab Emirates, Malaysia, and Uruguay

The United Arab Emirates’, Malaysia’s, and Uruguay's high credit
ratings and duration sensitivity provided limited opportunities, and
we saw better relative value elsewhere.

Distressed Sovereigns
We added to our holdings in Ghana and Egypt, moderating our
underweight to the debt-laden countries.

MANAGER'S OUTLOOK

EM debt has continued to offer a substantial yield premium over
many fixed income assets and broadly sound fundamentals, making
the asset class compelling on a long-term risk-adjusted basis in our
view.

However, the rally in credit spreads in recent months has largely
priced in many of the positive developments around the Fed’s
expected policy path and the potential for a soft landing in the U.S.
This market complacency leaves us more cautious as current
valuations leave little buffer for potential exogenous headwinds
associated with still tight financial conditions and U.S. inflation
volatility.

Sovereign fundamentals remain broadly supportive with sufficient
economic buffers to support debt sustainability. EM growth continues
to notably outpace that of developed markets, and inflation remains
on a downward trajectory. Stressed fiscal conditions persist in some
frontier markets due to higher base rates, but we do not anticipate a
systematic default cycle as risks are concentrated in smaller markets
that pose less contagion risk. We will continue to monitor election
activity as upwards of 20 EM countries have elections, several of
which carry important implications for macroeconomic sustainability.

Following strong performance in 2023, the portfolio manager expects
volatility to persist over the medium term with more heterogenous
outcomes across emerging markets that better reflect underlying
fundamentals. The investment team will look to add to
high-conviction assets as dislocations would create attractive entry
points. In addition to sovereign and quasi-sovereign bonds, we
believe emerging market corporate debt also offers increasingly
attractive opportunities given its more defensive nature and improved
relative value.

Not for use with Individual Investors.
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Institutional Emerging Markets Bond Fund As of December 31, 2023

QUARTERLY ATTRIBUTION

OVERALL PERFORMANCE: FUND VS. J.P. MORGAN CONTRIBUTION TO EXCESS RETURN: FUND VS. J.P.
EMBI GLOBAL DIVERSIFIED MORGAN EMBI GLOBAL DIVERSIFIED
(8 months ended December 31, 2023) (8 months ended December 31, 2023)
Basis Points Basis Points
1200 200
1000 150
800
100
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50
400
200 0
0 -50
Institutional Emerg- Country Security
ing Markets Bond J.P. Morgan EMBI FX Allo- Alloca- Selec- Resid-
Fund Global Diversified cation tion tion Reserve ual Total
\ 1110 \ 916 \ 2 | 139 | e | 18 | 2 | 194 |

USD SECURITY SELECTION DETAILS - TOP 5/BOTTOM 5: FUND VS. J.P. MORGAN EMBI GLOBAL DIVERSIFIED
(8 months ended December 31, 2023)

Basis Points
80

60

40

20

United Dominican
States Venezuela Suriname Republic Ivory Coast Brazil Israel Mexico Indonesia Germany
64 | 27 | 15 | 10 10 5 8 44 | a5 | a7 |
Past performance is not a reliable indicator of future performance. T. Rowe Price Proprietary Performance Attribution Model is used to separate (‘attribute’)
the period outperformance (or underperformance) of a portfolio relative to its benchmark. The system attributes the outperformance (or underperformance) to a
set of portfolio decisions such as currency and country weightings and specific security selections. The portfolio return is calculated by a daily compounding of
returns from changes in present value, additional interest accruals, and trading activities. Performance for each security is obtained in the currency in which it is

issued and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown gross of fees. Returns would
be lower as a result of the deduction of such fees. Performance returns are in USD.

Not for use with Individual Investors. 4 [NVEST WITH CONFIDENCE



Institutional Emerging Markets Bond Fund As of December 31, 2023

QUARTERLY ATTRIBUTION, CONTINUED

COUNTRY ALLOCATION: TOP FIVE AND BOTTOM FIVE CONTRIBUTORS: FUND VS. J.P. MORGAN EMBI GLOBAL
DIVERSIFIED
(8 months ended December 31, 2023)

Basis Points
100

80

60

40

20

South Afri-
Venezuela Ukraine China Senegal Colombia ca India Argentina  Pakistan Nigeria

94 | 15 | 13 | 10 | s | s | 6 | 6 | 8 | 9 |
FX ALLOCATION: TOP FIVE AND BOTTOM FIVE CONTRIBUTORS: FUND VS. J.P. MORGAN EMBI GLOBAL
DIVERSIFIED
(8 months ended December 31, 2023)
Basis Points
60
40
20

Offshore
European Chinese
Currency  Yuan Re- Mexican Brazilian Colombian Peruvian Indian Ru- Argentine South Afri-
Unit nminbi Peso Real Peso Nuevo Sol pee Peso can Rand US Dollar

49 | 13 | 11 | 10 6 2 1 o | o | 8 |
Past performance is not a reliable indicator of future performance. T. Rowe Price Proprietary Performance Attribution Model is used to separate (‘attribute’)
the period outperformance (or underperformance) of a portfolio relative to its benchmark. The system attributes the outperformance (or underperformance) to a
set of portfolio decisions such as currency and country weightings and specific security selections. The portfolio return is calculated by a daily compounding of
returns from changes in present value, additional interest accruals, and trading activities. Performance for each security is obtained in the currency in which it is
issued and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown gross of fees. Returns would
be lower as a result of the deduction of such fees. Performance returns are in USD.
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Institutional Emerging Markets Bond Fund

As of December 31, 2023

12-MONTH ATTRIBUTION

OVERALL PERFORMANCE: FUND VS. J.P. MORGAN

EMBI GLOBAL DIVERSIFIED
(12 months ended December 31, 2023)

Basis Points

CONTRIBUTION TO EXCESS RETURN: FUND VS. J.P.
MORGAN EMBI GLOBAL DIVERSIFIED
(12 months ended December 31, 2023)

Basis Points
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Institutional Emerg-
ing Markets Bond J.P. Morgan EMBI
Fund Global Diversified
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tion tion Reserve ual Total
o232 | 31 | a4 | a4 | 242 ]

USD SECURITY SELECTION DETAILS - TOP 5/BOTTOM 5: FUND VS. J.P. MORGAN EMBI GLOBAL DIVERSIFIED
(12 months ended December 31, 2023)

Basis Points
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4 | 13 | 12 | o9

9

9 42 | 18 | 28 |

Past performance is not a reliable indicator of future performance. T. Rowe Price Proprietary Performance Attribution Model is used to separate (‘attribute’)
the period outperformance (or underperformance) of a portfolio relative to its benchmark. The system attributes the outperformance (or underperformance) to a
set of portfolio decisions such as currency and country weightings and specific security selections. The portfolio return is calculated by a daily compounding of
returns from changes in present value, additional interest accruals, and trading activities. Performance for each security is obtained in the currency in which it is
issued and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown gross of fees. Returns would
be lower as a result of the deduction of such fees. Performance retumns are in USD.

Not for use with Individual Investors.
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Institutional Emerging Markets Bond Fund As of December 31, 2023

12-MONTH ATTRIBUTION, CONTINUED

COUNTRY ALLOCATION: TOP FIVE AND BOTTOM FIVE CONTRIBUTORS: FUND VS. J.P. MORGAN EMBI GLOBAL

DIVERSIFIED
(12 months ended December 31, 2023)

Basis Points
120
100

80
60
40
20

United Arab
Venezuela ElSalvador SriLanka Emirates Suriname Argentina Ecuador Ukraine Nigeria Pakistan

119 | 30 | 25 | 18 | 5 | 40 | a2 | a5 [ 21 | 23 |
FX ALLOCATION: TOP FIVE AND BOTTOM FIVE CONTRIBUTORS: FUND VS. J.P. MORGAN EMBI GLOBAL

DIVERSIFIED
(12 months ended December 31, 2023)

Basis Points
75
50
25

Offshore
European Chinese British
Currency Yuan Re- Mexican Brazilian Indonesian Pound Ster- Argentine South Afri- Chinese
Unit nminbi Peso Real Rupiah ling Peso can Rand Renminbi US Dollar

59 | 23 | 9 | 8 3 0 0 4 3 108
Past performance is not a reliable indicator of future performance. T. Rowe Price Proprietary Performance Attribution Model is used to separate (‘attribute’)
the period outperformance (or underperformance) of a portfolio relative to its benchmark. The system attributes the outperformance (or underperformance) to a
set of portfolio decisions such as currency and country weightings and specific security selections. The portfolio return is calculated by a daily compounding of
returns from changes in present value, additional interest accruals, and trading activities. Performance for each security is obtained in the currency in which it is
issued and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown gross of fees. Returns would
be lower as a result of the deduction of such fees. Performance retumns are in USD.
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Institutional Emerging Markets Bond Fund As of December 31, 2023

PORTFOLIO POSITIONING

GEOGRAPHIC DIVERSIFICATION - CHANGES OVER TIME

Bl Fund - Prior 50%
Year (12/31/22
(12/31/22) 400,
B Fund - Prior
Quarter 30%
(9/30/23)
0
@ Fund - Current 20%
Quarter o
(12/31/23) 10%
W J.P.Morgan 0%
EMBI Global
Diversified - -10% ) ) ) ) . ;
Current Quarter Latin America Middle East & Africa Asia Emerging Europe Reserves Other
(12/31/23)

COUNTRY DISTRIBUTION: SIGNIFICANT OVER/UNDERWEIGHT COUNTRIES
FUND VS. J.P. Morgan EMBI Global Diversified

B Fund as of 9%

(12/31/23)

B J.P. Morgan
EMBI Global
Diversified as of 3%
(12/31/23)

B Over/Underweight 0%

6%

-3%

-6%
Indonesia Mexico Venezuela India Cote d Ivoire Saudi Arabia ~ Hungary Malaysia China United Arab
Emirates

Sources: T. Rowe Price and J.P. Morgan Chase & Co.
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Institutional Emerging Markets Bond Fund

As of December 31, 2023

PORTFOLIO POSITIONING, CONTINUED.
CREDIT QUALITY DIVERSIFICATION - CHANGES OVER TIME

B Fund - Prior
Year (12/31/22)

B Fund - Prior
Quarter
(9/30/23)

[ Fund - Current
Quarter
(12/31/23)

@ J.P. Morgan
EMBI Global
Diversified -
Current Quarter
(12/31/23)

HOLDINGS
TOP 10 ISSUERS

Issuer

35%
30%
25%
20%
15%
10%
5%
0%
-5%

Ccc

% of Fund

CcC

Republic of Indonesia
Petroleos Mexicanos
Dominican Republic
Sultanate of Oman
Republic of Colombia
Republic of Angola
Republic of Turkey
Republic of Panama

Kingdom of Bahrain

Republic of Cote d'lvoire

PORTFOLIO MANAGEMENT

Portfolio Manager:
Samy Muaddi

Managed Fund Since:
2021

Joined Firm:
2006

6.6%
3.8
3.8
3.5
3.1
29
2.8
2.7
2.7
25

D

Not Rated  Reserves

Not for use with Individual Investors.

INVEST WITH CONFIDENCE®



Institutional Emerging Markets Bond Fund As of December 31, 2023

Additional Disclosures

Consider the investment objectives, risks, and charges and expenses carefully before investing. For a prospectus or, if available, a summary prospectus
containing this and other information, call 1-800-638-7780 or visit troweprice.com. Read it carefully.

Source for J.P. Morgan data: J.P. Morgan. 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.

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 appropriateness 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.

The manager’s views and portfolio holdings are historical and subject to change. This material should not be deemed a recommendation to buy or sell any of the
securities mentioned. The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for the Fund and no
assumptions should be made that the securities identified and discussed were or will be profitable.

Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.

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. If the rating agencies differ, the highest rating is
applied to the security. If a rating is not available, the security is classified as Not Rated (NR). T. Rowe Price uses the rating of the underlying investment vehicle to
determine the creditworthiness of credit default swaps and sovereign securities. The Fund is not rated by any agency.

© 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
REPRODUCGED, 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.

"Other" includes any categories not explicitly mentioned.

Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.

Unless indicated otherwise the source of all data is T. Rowe Price.

This material has been prepared for informational purposes only. The views and opinions stated in this commentary are those of the portfolio managers listed as of
the date indicated. These views and opinions are subject to change based on market or other conditions and may differ from those of other T. Rowe Price
associates. Actual market and investment results may differ materially from expectations.

© 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.

T. Rowe Price Investment Services, Inc., Distributor.
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