
KEY FUND RISKS
ABS and MBS - Asse t-Backed S ec urities (ABS ) and Mortgage -Backed S ec urities (MBS ) may be sub jec t to g reater liquidity, credit, de fault and interest rate risk compared to other bonds . They are of ten e xposed 
to e xtension and pr epa yment risk. Contingent convertible bond - Contingent Convertible Bonds ma y be sub jec t to additional risks linked to: c apital s tructure inversion, trigger levels, coupon c anc ellations, call 
extensions , yield/valuation, conversions , write do wns, industry concentration and liquidity, among o thers. Credit - Credit risk arises when an is suer 's financial he alth de teriorates and/or it f ails to fulfill its financial 
obligations to the fund. Currency - Currenc y exchange rate mo vements c ould reduc e investment g ains or increase investment los se s. Derivatives - derivatives ma y result in losse s that are si gnificantly greater than 
the c os t of the der ivative. Distressed or defaulted debt - Distressed or de faulted de bt sec urities ma y be ar sub stantially higher de gree of r isks linked to rec overy, liquidity and valuation. Emerging markets - Emerging 
markets are le ss e stablished t han de veloped mar kets and t herefore involve higher risks. Interest rate - Interest rate risk is the po tential for losse s in fixed-income investments a s a r esult of unexpec ted c hanges in 
interest rates. Issuer concentration - Issuer c oncentration risk may result in performanc e bein g more s trongly affec ted b y any busine ss, industry, ec onomic, financial or market conditions affec ting those is suer s in 
which the fund's a sse ts are c oncentrated . Liquidity - Liquidity risk may result in sec urities bec oming hard to value or trade within a de sired t imeframe at a f air price. Prepayment and extension - Mortgage - and asse t-
bac ked sec urities c ould increase t he fund's sensit ivity to une xpec ted c hanges in interest rates. Real estate - Real e state and r elated investments c an be hur t by any fac tor that makes an ar ea or individual proper ty less 
valuable . Sector concentration - Sec tor concentration risk may result in performanc e bein g more s trongly affec ted b y any busine ss, industry, ec onomic, financial or market conditions affec ting a par ticular sec tor in 
which the fund's a sse ts are c oncentrated . Total return swap - Total return swap c ontracts ma y expose t he fund to additional risks, including market, counterparty and operat ional risks a s well as risks linked to the use 
of collateral arrangements.
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INVESTMENT OBJECTIVE
To ma ximise the value of its shar es through both growth in the value of , and inc ome from, its investments.

INVESTMENT PROCESS
The fund is c lassified a s Article 8 under SFDR ( the EU’s Sus tainable F inance Disc losure R egulation); it promotes, among o ther c harac teristics, environmental and/or social 
charac teristics and t he c ompanies in which the investments are made f ollow good g overnance prac tices. The fund is ac tively managed and in vests mainly in a diversified por tfolio 
of bonds of all t ypes from issuer s around the world including emer ging markets. Although the fund doe s no t have sus tainable investment as an ob jec tive, the promotion of 
environmental and/or social c harac teristics is ac hieved through the fund’s c ommitment to maintain at least 10% of t he value of its por tfolio invested in Sus tainable Investments, 
as defined b y the SFDR . In addition to the E/S c harac teristics promoted , the fund also applie s the investment mana ger’s proprietary responsible scr een ( the T. Rowe Price 
Responsible Ex clusion List). The fund may use der ivatives for hedging, efficient portfolio management and in vestment purpose s. The fund may also use der ivatives to create 
synthetic shor t positions in currencie s, de bt sec urities and cr edit indices. For full investment ob jec tive and polic y de tails refer to the prospec tus. The mana ger is not constrained 
by the fund’s benc hmark, which is used f or performanc e c omparison purpose s only.

Performance data quoted represents past performance which is not a guarantee or a reliable indicator of future results.

PERFORMANCE Annualised

(NAV, total return) Inception Date One Month
Three 

Months
Year-to-Date One Year Three Years Five Years Ten Years Fifteen Years

Class I 25 Jan 2006 1.35% -0.53% 1.77% 1.56% -4.65% -2.43% 0.08% 0.98%
Bloomber g Global Aggregate Bond Inde x 1.43% -0.18% 2.01% 2.98% -2.83% -1.95% 0.45% 1.08%

CALENDAR YEARS
(NAV, total return) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Class I -2.82% 2.90% 6.44% -1.39% 5.56% 13 .75% -5.80% -15.77% 2.55% -3.73%

Bloomber g Global Aggregate Bond Inde x -3.15% 2.09% 7.39% -1.20% 6.84% 9.20% -4.71% -16.25% 5.72% -1.69%

Performance for additional share classes is shown later in this document.
S ource for performanc e : T. Rowe Price. Fund per formanc e is c alculated usin g the official NAV with dividends reinvested , if any. The value of the investment will vary and is no t guaranteed . It will be affected b y 
changes in the e xchange rate be tween t he ba se c urrenc y of the fund and the sub scr iption currenc y, if different. S ales c harges (up to a ma ximum of 5% for the A Class), taxes and o ther locally applied c os ts 
have no t been deduc ted and if applic able , they will reduc e the per formanc e figures.
Please no te that no mana gement fee s are c harged to the Z, S and J shar e c lasse s. No administration agent fee s are c harged to the J Cla ss. No expense s or an y other fee s are c harged to the Z c lass. Fee 
arrangements for the Z, S and J shar e c lasse s are made dir ec tly with the investment mana ger. Please see t he prospec tus for further information.
Where the ba se c urrenc y of the fund differs from the shar e c lass c urrenc y, exchange rate mo vements ma y affec t returns.
Hedged shar e c lasse s (deno ted b y ‘h’, 'b' or 'n') utilize investment tec hniques to mitigate c urrenc y risk be tween t he under lying investment c urrenc y(ies) of the fund and the c urrenc y of the hed ged shar e c lass. 
The c os ts of doing so will be c harged to the shar e c lass and t here is no guarant ee t hat suc h hed ging will be effec tive.
Performanc e d ata will be dis played when a shar e c lass ha s more than 1 y ear history of returns.
The mana ger is not constrained by the fund’s benc hmark(s), which is (are) used f or performanc e c omparison purpose s only.
The investment policy of the fund c hanged a s at 1 Oc tober 2022 , with the addit ion of a minimum commitment to sus tainable investments. The per formanc e prior to this date was ac hieved without this 
considerat ion.

Figures shown in U.S. DollarsTotal Fund Assets: $255.7 millionAs at 28 February 2025

Global Aggregate Bond Fund
T. ROWE PRICE FUNDS SICAV

PORTFOLIO MANAGEMENT TEAM:
Ken Orchard 
Managed F und S ince : 2024 , Joined F irm: 2010 
Vincent Chung 
Managed F und S ince : 2024 , Joined F irm: 2019

Provided to investment professionals on a one-
on-one basis only. Not for further distribution.
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T. Rowe Price Funds SICAV — Global Aggregate Bond Fund As at 28 February 2025

Fund
Comparator 
Benchmark

Weighted Average C oupon 3.79% 2.87%

Weighted Average Maturity 6.98 y ears 8.37 y ears

Weighted Average Effec tive Duration 6.27 y ears 6.47 y ears

Current Yield 4.38% 3.04%

Yield to Maturity 3.60% 3.54%

Average Credit Quality A+ AA- 

Number of Holdings  590  30,650 

TOP 10 ISSUERS
Issuer % of Fund
Japan 7.2

FNMA - Mortgages 6.2

Federal R epublic of G ermany 5.8

Frenc h Republic 5.4

World Bank Group 4.6

Republic of Italy 4.0

United Kingdom of Great Britain and 
Northern Ireland 2.1

GNMA 2.0

Asian Development Bank 2.0

Kingdom of Be lgium 1.9

CREDIT QUALITY DIVERSIFICATION
% of Fund Fund vs. Comparator Benchmark

US G ovt Agenc y S ec urities 8.5

7.2

0.8

1.4

5.6

4.9

-5.2

-0.2

5.6

-17.7

-2.3

US Treasury 1.1

AAA 17.4

AA 13 .0

A 24 .8

BBB 19 .9

BB 5.6

B 1.4

Not Rated 1.0

Reser ves 7.2

PORTFOLIO CHARACTERISTICS

CURRENCY EXPOSURE (TOP 10)
% of Fund Fund vs. Comparator Benchmark

U.S . dollar 38 .7

-0.1

0.8

1.0

1.0

-0.5

0.3

8.5

2.0

1.5

-7.5

euro 23 .3

Japane se y en 11.5

Offshore Chine se r enminbi 8.5

British pound s terling 4.1

Canadian dollar 2.2

Korean won 2.1

Mexican pe so 1.3

Swiss franc 1.3

Australian dollar 1.3

SUSTAINABLE INVESTMENTS
Target Minimum 
Commitment (%) % of Fund

Sus tainable Investments 10.0 25.8
  with Environmental Objec tive 0.5 9.6
  with S ocial Objec tive 0.5 16 .3

RISK/RETURN CHARACTERISTICS (Five Years a s of Month End)

Fund
Comparator
Benchmark

Annualised S tandard Deviation 7.25% 7.77%

Alpha -0.90% 0.00%

Beta 0.91 1.00

R-Sq uared 0.95 1.00

Information Ratio -0.26 0.00

Shar pe R atio -0.69 -0.59

Tracking Error 1.84% 0.00%

Statistics ba sed on mont hly returns of Cla ss I shares.

Credit ratings for the sec urities he ld in the fund are provided b y Moody’s, S tandard & Poor’s 
and Fitch and ar e c onverted to the S tandard & Poor’s nomenc lature. A rating of “AAA” 
represents the highest-rated sec urities, and a rat ing of “D” represents the lowest-rated 
sec urities. When a rat ing is a vailable from all three a gencie s, the median rat ing is used . 
If there are two ratings, the lower rating is used and if onl y one rating is a vailable, that 
rating is used . If a rating is no t available, the sec urity is c lassified a s 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.

The comparator benchmark data is for the Bloomberg Global Aggregate Bond Index.

Credit ratings for the sec urities held in the fund are provided by Moody’s, S tandard & Poor’s and 
Fitch and are converted to the S tandard & Poor’s nomenc lature. A rating of “AAA” represents the 
highest-rated sec urities, and a rating of “D” represents the lowest-rated sec urities. When a rating is 
available from all three agencie s, 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 sec urity 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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Performance data quoted represents past performance which is not a guarantee or a reliable indicator of future results.
PERFORMANCE

Annualised
S ince Cla ss Incep tion

(NAV, total return)
Inception

Date
One

Month
Three

Months
Year-to-

Date
One
Year

Three
Years

Five
Years

Ten
Years

Fifteen
Years

Fund
Comparator
Benchmark

Class A 28 Mar 2003 1.32% -0.62% 1.71% 1.13% -5.03% -2.82% -0.35% 0.53% - -
Class Q 13 Jul 2018 1.40% -0.53% 1.83% 1.51% -4.68% -2.49% - - -0.87% -0.16%

Bloomber g Global Aggregate Bond Inde x 1.43% -0.18% 2.01% 2.98% -2.83% -1.95% 0.45% 1.08% - -

Class Q (EUR) 28 Oc t 2014 0.93% 0.85% 1.45% 5.77% -2.30% -1.48% 0.72% - 1.71% 2.11%
Class A (EUR) 30 Jun 2016 0.93% 0.82% 1.45% 5.50% -2.61% -1.78% - - -0.24% 0.55%

Bloomber g Global Aggregate Bond Inde x (EUR) 1.39% 1.37% 1.57% 7.16% -0.31% -0.87% 1.21% - - -

Class Qb (EUR) 08 Dec 2014 0.91% 0.10% 1.11% 2.87% -3.03% -1.97% -0.21% - 0.03% 0.40%
Class Ib (EUR) 16 Dec 2016 0.83% 0.00% 1.15% 2.76% -3.04% -1.96% - - -0.38% 0.13%
Bloomber g Global Aggregate Bond Inde x Hedged 
to EUR 1.08% 0.40% 1.34% 4.23% -1.18% -1.47% 0.20% - - -

Class E (GBP) 11 Dec 2024 - - - - - - - - - -

Bloomber g Global Aggregate Bond Inde x (GBP) - - - - - - - - - -

Class Qb (GBP) 17 Apr 2024 - - - - - - - - - -
Bloomber g Global Aggregate Bond Inde x Hedged 
to GBP - - - - - - - - - -

Class Sb ( JP Y) 21 S ep 2012 0.71% -0.76% 0.70% -0.68% -5.40% -3.15% -0.51% - 0.50% 0.23%
Bloomber g Global Aggregate Bond Inde x Hedged 
to JP Y 0.86% -0.40% 0.92% 0.25% -4.12% -3.10% -0.61% - - -

Class Ib (USD) 20 Jan 2021 0.98% 0.43% 1.42% 4.40% -1.19% - - - -1.85% -0.26%
Bloomber g Global Aggregate Bond Inde x Hegded 
to USD 1.20% 0.82% 1.60% 5.98% 0.95% - - - - -

CALENDAR YEARS
(NAV, total return) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Class A -3.35% 2.48% 5.99% -1.88% 5.12% 13 .33% -6.20% -16.13% 2.17% -4.13%

Class Q - - - - 5.35% 13 .70% -5.90% -15.85% 2.55% -3.84%

Bloomber g Global Aggregate Bond Inde x -3.15% 2.09% 7.39% -1.20% 6.84% 9.20% -4.71% -16.25% 5.72% -1.69%

Class Q (EUR) 8.19% 6.13% -6.54% 3.27% 7.56% 3.92% 1.89% -10.73% -1.04% 2.62%

Class A (EUR) - - -6.75% 2.92% 7.14% 3.62% 1.61% -10.98% -1.46% 2.33%

Bloomber g Global Aggregate Bond Inde x (EUR) 7.88% 5.14% -5.67% 3.78% 8.80% 0.18% 2.53% -10.76% 2.14% 4.88%

Class Qb (EUR) 0.90% 3.46% 0.10% -1.34% 3.68% 8.30% -3.19% -12.81% 1.73% -0.50%

Class Ib (EUR) - - 0.20% -1.29% 3.81% 8.41% -3.12% -12.88% 1.80% -0.62%

Bloomber g Global Aggregate Bond Inde x Hedged to 
EUR 0.68% 2.44% 1.06% -1.04% 5.10% 4.24% -2.23% -13.27% 4.73% 1.68%

Class Sb ( JP Y) 1.26% 3.83% 0.75% -0.53% 4.43% 8.80% -2.22% -12.80% -1.47% -4.18%

Bloomber g Global Aggregate Bond Inde x Hedged to 
J PY 0.47% 2.25% 1.32% -0.83% 5.07% 4.48% -1.85% -13.78% 0.86% -2.49%

Class Ib (USD) - - - - - - - -11.12% 3.90% 0.88%

Bloomber g Global Aggregate Bond Inde x Hegded to 
USD - - - - - - - -11.22% 7.15% 3.40%

S ource for performanc e : T. Rowe Price. Fund per formanc e is c alculated usin g the official NAV with dividends reinvested , if any. The value of the investment will vary and is no t guaranteed . It will be affected b y 
changes in the e xchange rate be tween t he ba se c urrenc y of the fund and the sub scr iption currenc y, if different. S ales c harges (up to a ma ximum of 5% for the A Class), taxes and o ther locally applied c os ts 
have no t been deduc ted and if applic able , they will reduc e the per formanc e figures.
Please no te that no mana gement fee s are c harged to the Z, S and J shar e c lasse s. No administration agent fee s are c harged to the J Cla ss. No expense s or an y other fee s are c harged to the Z c lass. Fee 
arrangements for the Z, S and J shar e c lasse s are made dir ec tly with the investment mana ger. Please see t he prospec tus for further information.
Where the ba se c urrenc y of the fund differs from the shar e c lass c urrenc y, exchange rate mo vements ma y affec t returns.
Hedged shar e c lasse s (deno ted b y ‘h’, 'b' or 'n') utilize investment tec hniques to mitigate c urrenc y risk be tween t he under lying investment c urrenc y(ies) of the fund and the c urrenc y of the hed ged shar e c lass. 
The c os ts of doing so will be c harged to the shar e c lass and t here is no guarant ee t hat suc h hed ging will be effec tive.
Performanc e d ata will be dis played when a shar e c lass ha s more than 1 y ear history of returns.
The mana ger is not constrained by the fund’s benc hmark(s), which is (are) used f or performanc e c omparison purpose s only.
The investment policy of the fund c hanged a s at 1 Oc tober 2022 , with the addit ion of a minimum commitment to sus tainable investments. The per formanc e prior to this date was ac hieved without this 
considerat ion.
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T. Rowe Price Funds SICAV — Global Aggregate Bond Fund As at 28 February 2025

“Bloomberg®” and Bloomber g Global Aggregate Bond Inde x are ser vice marks of Bloomber g Finance L.P. and its affiliates, including Bloomber g Index S ervices Limited (“BISL”), the adminis trator of the inde x (collectively, 
“Bloomberg”) and have been lic ensed f or use f or certain purpose s b y T. Rowe Price. Bloomber g is no t affiliated with T. Rowe Price, and Bloomber g doe s no t approve, endorse , review, or rec ommend T. Rowe Price Funds 
SICAV Global Aggregate Bond F und. Bloomber g doe s no t guarantee t he timeliness, ac curatene ss, or completene ss of an y data or information relating to T. Rowe Price Funds SIC AV Global Aggregate Bond F und.
Certain numbers in this repor t may not add due t o rounding and/or t he e xclusion of cash.
The s pecific sec urities identified and de scr ibed do no t represent all of the sec urities purchased , sold , or rec ommended f or the Fund and no a ssumptions should be made t hat the sec urities identified and disc ussed w ere 
or will be profitable .
Fund Asse ts, holdings-based anal ytics (excluding por tfolio turnover), and por tfolio attribution are c alculated usin g T. Rowe Price's internal Investment Book of R ec ords (IBOR). Due to timing and ac counting me thodolog y 
differenc es, IBOR data ma y differ from the Accounting Book of R ec ords (ABOR) data provided b y the Fund’s ac countant.

FUND INFORMATION
Class ISIN Code Bloomberg Code Comparator Benchmark Inception Date Ongoing Management Charge
A LU0133095157 TRPGABA LX Bloomber g Global Aggregate Bond Inde x 28 Mar 2003 0.82%
A (EUR) LU1438968973 TRPGAAE LX Bloomber g Global Aggregate Bond Inde x (EUR) 30 Jun 2016 0.82%
E (GBP) LU1729158769 TRWGAEG LX Bloomber g Global Aggregate Bond Inde x (GBP) 11 Dec 2024 0.35%
I LU0133095660 TRPGLBI LX Bloomber g Global Aggregate Bond Inde x 25 Jan 2006 0.41%
Ib (EUR) LU1532504211 TRGABIH LX Bloomber g Global Aggregate Bond Inde x Hegded to EUR 16 Dec 2016 0.41%
Ib (USD) LU2283062821 TSABIUA LX Bloomber g Global Aggregate Bond Inde x Hegded to USD 20 Jan 2021 0.41%
Q LU1845137733 TRPGABQ LX Bloomber g Global Aggregate Bond Inde x 13 Jul 2018 0.48%
Q (EUR) LU1127969670 TRGABQE LX Bloomber g Global Aggregate Bond Inde x (EUR) 28 Oc t 2014 0.48%
Qb (EUR) LU1127969753 TRGAQHE LX Bloomber g Global Aggregate Bond Inde x Hedged to EUR 08 Dec 2014 0.48%
Qb (GBP) LU2798996109 TBC Bloomber g Global Aggregate Bond Inde x Hedged to GBP 17 Apr 2024 0.48%
Sb ( JP Y) LU0780064399 TRPGSHY LX Bloomber g Global Aggregate Bond Inde x Hedged to JP Y 21 S ep 2012 0.10%

CONTACT INFORMATION
Email:   information@trowepriceglobal.com

GENERAL FUND RISKS
General fund risks - to be read in conjunction with the fund specific risks above. Counterparty - Counterparty risk may materialise if an entity with which the fund does business becomes unwilling or unable to meet 
its obligations to the fund. 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.

IMPORTANT INFORMATION
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.

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. Performance data quoted represents past performance which is not a guarantee or 
a reliable indicator of future results.  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.

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

Mainland China - This material is provided to qualified investors only. No invitation to offer, or offer for, or sale of, the shares will be made in the mainland of the People’s Republic of China (“Mainland China”, not including 
the Hong Kong or Macau Special Administrative Regions or Taiwan) or by any means that would be deemed public under the laws of the Mainland China. The information relating tothe strategy contained in this material 
has not been submitted to or approved by the China Securities Regulatory Commission or any other relevant governmental authority in the Mainland China. The strategy and/or any product associated with the strategy 
may only be offered or sold to investors in the Mainland China that are expressly authorized under the laws and regulations of the Mainland China to buy and sell securities denominated in a currency other than the 
Renminbi (or RMB), which is the official currency of the Mainland China. Potential investors who are resident in the Mainland China are responsible for obtaining the required approvals from all relevant government 
authorities in the Mainland China, including, but not limited to, the State Administration of Foreign Exchange, before purchasing the shares. This document further does not constitute any securities or investment advice to 
citizens of the Mainland China, or nationals with permanent residence in the Mainland China, or to any corporation, partnership, or other entity incorporated or established in the Mainland China.

 Korea - This material is intended only to Qualified Professional Investors as an existing client of the designated fund. Not for further distribution.

 Malaysia - This material can only be delivered to specific institutional investor as an existing client of the designated strategy/fund. Any strategy and/or any products associated with the strategy discussed herein has not 
been authorised for distribution in Malaysia. This material is solely for institutional use and for informational purposes only. This material does not provide investment advice or an offering to make, or an inducement or 
attempted inducement of any person to enter into or to offer to enter into, an agreement for or with a view to acquiring, disposing of, subscribing for or underwriting securities. Nothing in this material shall be considered a 
making available of, solicitation to buy, an offering for subscription or purchase or an invitation to subscribe for or purchase any securities, or any other product or service, to any person in any jurisdiction where such offer, 
solicitation, purchase or sale would be unlawful under the laws of Malaysia.

Philippines - ANY STRATEGY AND/ OR ANY SECURITIES ASSOCIATED WITH THE STRATEGY BEING DISCUSSED HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION 
UNDER THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR SALE OF THE STRATEGY AND/ OR ANY SECURITIES IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE, UNLESS 
SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

Thailand - This material has not been and will not be filed with or approved by the Securities Exchange Commission of Thailand or any other regulatory authority in Thailand. The material is provided solely to "institutional 
investors” as defined under relevant Thai laws and regulations. No distribution of this material to any member of the public in Thailand is permitted. Nothing in this material shall be considered a provision of service, or a 
solicitation to buy, or an offer to sell, a security, or any other product or service, to any person where such provision, offer, solicitation, purchase or sale would be unlawful under relevant Thai laws and regulations.

© 2025 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.
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