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EM Yields Near the Middle of their Recent Range

As of 31 July 2026
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Past performance is not a guarantee or a reliable indicator of future results.
Source: J.P. Morgan, Analysis by T. Rowe Price
EM Ext. Sov is the J.P. Morgan EMBI Global Diversified Index; EM Ext. Corp is the J.P. Morgan CEMBI Broad Diversified Index;; EM Local Sov is the J.P. Morgan GBI EM Global Diversified Index
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EM Issuer Offer Higher Risk Premia for Credit Exposure

As of 31 July 2026
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Past performance is not a guarantee or a reliable indicator of future results.
Source: JP Morgan. Analysis by T. Rowe Price. Indices: the A/BBB/BB/B segments of JP Morgan EMBI Global Diversified Index, JP Morgan Corporate EMBI Broad Diversified Index, Bloomberg US Corporate |G Bond Index, and Bloomberg US
High Yield Corporate Index.
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Broad Scope to Find Attractive Yields in EM Local Currency Bonds

As of 31 July 2026

Emerging Markets offer higher yields and diversification potential
10-year Local Bond Nominal and Real Yields
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Past performance is not a guarantee or a reliable indicator of future results.
Source: Bloomberg Finance L.P.
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EM Local Currency Bonds Doing Well When USD Weakens

As of 31 July 2026
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Past performance is not a reliable indicator of future performance.
Source: Bloomberg Finance L.P.
BBDXY is the Bloomberg dollar spot index. EM FX Index is the J.P. Morgan GBI-EM Global Diversified FX component return relative to the USD.

From 10/16/2006 From 09/09/2009 From 7/08/2010  From02/01/2016 From 01/04/2017 From 03/23/2020 From 09/27/2022 From 10/03/2023 From 12/31/2024 From 12/31/2025

Cumulative Returns to 04/16/2008 to 11/25/2009 to 04/29/2011 to 05/02/2016 to 02/15/2018 to 01/06/2021 to 05/10/2023 to 12/27/2023 to 12/31/2025 to 07/31/2026

Dollar return -14.27 -16.62 -11.78 -7.28 -12.48 -14.11 -9.62 -5.21 -8.10 0.27
EML bonds 34.07 42.32 17.69 12.81 20.42 27.63 4.40 4.70 19.26 1.82
Global HY bonds 6.89 63.67 18.00 9.55 9.81 36.52 8.08 8.67 10.90 1.57
Global IG bonds 13.05 30.09 11.46 5.99 8.45 21.91 8.38 10.65 10.30 -0.90
Global Agg 19.68 17.42 9.29 6.27 8.84 12.19 2.74 6.62 8.17 -0.75
UK Gilts 5.78 0.94 2.45 0.70 -0.37 -0.15 11.89 10.37 5.05 -1.50

Past performance is not a guarantee or a reliable indicator of future performance.
The indices referred to here are: J.P. Morgan GBI-EM Global Diversified, ICE BofA Euro High Yield, ICE BofA Global High Yield, Bloomberg US Corporate High Yield, Bloomberg Euro-Agg: Corporates, Bloomberg Global Agg — Corporates,

Bloomberg US Corporate Investment Grade, Bloomberg Global Agg, Bloomberg Global Agg Treasury Hedged, Bloomberg Global Agg ex Treasury, Bloomberg Global Agg USD Hedged, Bloomberg Global Agg ex-USD, Bloomberg Global Agg ex

USD Hedged USD, UK Gilts all Stocks Index.
Source for Bloomberg index data: Bloomberg Index Services Limited. Analysis by T. Rowe Price. Please see the Additional Disclosures page for additional legal notices and disclaimers.

T. ROWE PRICE INVEST WITH CONFIDENCE®

5



T. Rowe Price Dynamic Emerging Markets Bond Strategy

The Dynamic Emerging Markets Bond Strategy aims to deliver total return over the investment cycle
while managing volatility and drawdowns

I I
Best ideas across all EM Manage volatility and Culture of
sectors drawdowns Collaboration

= Seeks to capture the most attractive = The strategy aims to capture most of the = Qur forward-looking approach, deep

opportunities from across the full spectrum of
EM fixed income alleviating the burden of
reallocations between the sectors

= Aims to realize the full potential of our research

platform's high conviction ideas expressed as
both return seeking positions and hedges

Dynamically invest across the emerging market
asset classes such as sovereign, corporate
and local currency debt, across markets and
sectors

T. ROWE PRICE

upside potential within EM while reducing
drawdowns by actively managing the volatility
profile of the portfolio

We seek to manage downside risks through
thoughtful diversification, tactical hedges and
robust risk controls

We adopt a multi-dimensional approach to risk
management to seek to identify and manage
the full range of risks to the portfolio

fundamental research and culture of
collaborations are the cornerstones of our
success

Our emphasis on cognitive diversity generates
ideas from various perspectives and
encourages thoughtful dialogue and debate
that underpins our investment ideas

Our process emphasizes the integration of
fundamental research and communication
across asset classes and regions to identify
opportunities and risks

INVEST WITH CONFIDENCE®
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Portfolio Construction

High Conviction
Expression

= Opportunities
from Valuations
& Catalysts

Informed by
analyst
convictions

Top-down portfolio strategies

Security Selection and Market Allocation
Strong underlying credit and macro drivers
Income and baseline anchor
Medium-to longer-term horizon

EM Sovereign and
EM Corporates

Bottom-up security selection

Downside
Awareness

= Benefits from
adverse
conditions

= Duration, FX and
Sector balance &
diversification

&

Positions sized to
reflect

= conviction

= liquidity

= risk/return
expectation

= risk skew
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Objective and Risks

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

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 bonds of all types 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 50% of
the value of its portfolio invested in issuers
and/or securities that are rated as ‘Green’ by the
T. Rowe Price proprietary Responsible Investor
Indicator Model (RIIM). 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.

T. ROWE PRICE

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

ABS and MBS

Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS) may be subject
to greater liquidity, credit, default and interest rate risk compared to other bonds. They
are often exposed to extension and prepayment risk.

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.

Currency
Currency exchange rate movements could reduce investment gains or increase
investment losses.

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.

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.

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.

Sector concentration

Sector concentration risk may result in performance being more strongly affected by any
business, industry, economic, financial or market conditions affecting a particular sector in
which the fund's assets are concentrated.

Security Liquidity
Any security could become hard to value or to sell at a desired time and price.

Sustainability Alignment Product

Funds with a sustainable investment objective, or those that seek to promote environmental
and/or social characteristics, are subject to distinct risks and considerations compared to
conventional investment products. These funds may perform differently from those without
such objectives or characteristics.

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.
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General Fund Risks

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

Conflicts of Interest

The investment manager's obligations to a fund may potentially conflict with its
obligations to other investment portfolios it manages.

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.

Custody

In the event that the depositary and/or custodian becomes insolvent or
otherwise fails, there may be a risk of loss or delay in return of certain fund's
assets.

Cybersecurity

The fund may be subject to operational and information security risks resulting
from breaches in cybersecurity of the digital information systems of the fund or
its third-party service providers.

T. ROWE PRICE

Investment fund

Investing in funds involves certain risks an investor would not face if investing in
markets directly.

Inflation
Inflation may erode the value of the fund and its investments in real terms.

Market

Market risk may subject the fund to experience losses caused by unexpected
changes in a wide variety of factors.

Market Liquidity

In extreme market conditions it may be difficult to sell the fund's securities and it
may not be possible to redeem shares at short notice.

Operational

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

Sustainability

An environmental, social or governance event or condition that, if it occurs, could
cause an actual or a potential material negative impact on the value of the
investment and performance of the fund.

INVEST WITH CONFIDENCE®



Summary statistics

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

As of 30 June 2026
T. Rowe Price Funds  J.P. Morgan
SICAV- EM Blend
Dynamic Emerging Indices Equal
Markets Bond Fund  Weighted'?
Average Credit
Quality? BB+ BBB
Weighted Average
Duration (Years) R Reg
Number of Issuers 86 1,073
Number of
Markets 44 %9
Yield to Maturity 7.62% 6.53%
Yield to Worst 7.08% 6.43%

Past performance is not a guarantee or a reliable indicator of future results.

*Sovereigns include quasi-sovereigns.

1 Yield to maturity, yield to worst of the benchmark are computed as the simple average of GBI-EM Global Diversified, EMBI Global Diversified, CEMBI Diversified.

2 Credit ratings for the securities held in the portfolio 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 portfolio is not rated by any agency. U.S. Government Agency securities, if any, may include conventional pass-through securities and collateralized

mortgage obligations. This category may include rated and unrated securities.

3 Please see the Additional Disclosures page for additional legal notices and disclaimers.
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Relative Asset Exposure

Sovereigns*

Corporates

Local

Cash

-10%

-5% 0%
Relative Weight (%)

5%

Relative Credit Rating Exposure

JAVAVAN

AA

A

BBB

BB

B

CCC

CcC

C

D |

Not Rated |g
Reserves

0 10 20

% Market Value

Dynamic Emerging Markets Bond Representative Portfolio

m J.P. Morgan EM Blend Indices Equal Weighted Index

INVEST WITH CONFIDENCE®

10



Exposure by market and currency

T. Rowe Price Funds SICAV — Dynamic Emerging Markets Bond Fund vs. J.P. Morgan EM Blend Indices Equal Weighted'

As of 30 June 2026

Top/Bottom 10 Relative Country Allocation

Mexico

Kazakhstan
Uzbekistan

Romania
Supranational
Georgia

Brazil

United Arab Emirates
Serbia

Hungary

Philippines

Oman

Dominican Republic
Peru

South Korea
Malaysia

Thailand

India

China

Indonesia

5% -4% -3% 2% -1% 0% 1% 2% 3%

Sovereigns*

* Sovereigns include quasi-sovereigns.

Relative Weight (%)

m Corporates mLocal

1 Please see the Additional Disclosures page for additional legal notices and disclaimers.
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Indian Rupee
Egyptian Pound
Brazilian Real
Hungarian Forint
Nigerian Naira
Uzbekistan Sums
Mexican Peso
Chilean Peso
Turkish Lira
Malaysian Ringgit

Top/Bottom 10 Relative Currency Exposure

Philippine Peso
Peso Uruguayo
Dominican Peso
Serbia Dinar

Thai Baht
Chinese Renminbi
Polish Zloty

Czech Koruna
Indonesian Rupiah
U.S. Dollar

3 2 -1 0 1 2 3 4 5
Relative Weight (%)
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Historical sector exposure

T. Rowe Price Funds SICAV — Dynamic Emerging Markets Bond Fund
As of 30 June 2026
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Please see the Additional Disclosures page for additional legal notices and disclaimers.
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Performance

T. Rowe Price Funds SICAV — Dynamic Emerging Markets Bond Fund
Periods Ended 31 July 2026 | Figures are Calculated in U.S. Dollars

Annualised

Quarter- Year-to- One Three Five Since Inception

to-Date Date Year Years Years 20 Jul 2020*
T. Rowe Price Funds—SICAV Dynamic Emerging Markets Bond Fund (Gross of Fees) -0.26% 2.38% 9.01% 8.89% 3.82% 4.69%
T. Rowe Price Funds—SICAV Dynamic Emerging Markets Bond Fund - Class | (USD) (Net of Fees)!.® -0.39 1.76 8.18 8.16 3.18 4.03
J.P. Morgan Emerging Markets Blend Equal Weight* -0.54 1.82 7.73 7.69 2.38 2.99
Value Added (Gross of Fees)? 0.28 0.56 1.28 1.20 1.44 1.70
Value Added (Net of Fees)3 0.15 -0.06 0.45 0.47 0.80 1.04
Linked Benchmark##4 0.33 2.09 3.85 4.64 3.62 3.02
Value Added (Gross of Fees)? -0.59 0.29 5.16 4.25 0.20 1.67
Value Added (Net of Fees)3 -0.72 -0.33 4.33 3.52 -0.44 1.01

Past performance is not a guarantee or a reliable indicator of future results.

1

Since Inception performance is calculated from the first month-end after the since inception date — 31 July 2020.

Source for performance: T. Rowe Price. Fund performance is calculated using the official net asset value with dividends reinvested, if any. The value of the investment will vary and is not guaranteed. It will be affected by changes in the
exchange rate between the base currency of the fund and the subscription currency, if different. Sales charges (up to a maximum of 5% for the A Class), taxes, and other locally applied costs have not been deducted, and, if applicable, they

will reduce the performance figures. Where the base currency of the fund differs from the share class currency, exchange rate movements may affect returns.

The manager is not constrained by the fund's benchmark, which is used for performance comparison purposes only.

The Value Added row is shown as T. Rowe Price Funds SICAV-Dynamic Emerging Markets Bond Fund (Gross of Fees) minus the benchmark in the previous row.
The Value Added row is shown as T. Rowe Price Funds SICAV-Dynamic Emerging Markets Bond Fund - Class | (USD) (Net of Fees) minus the benchmark in the previous row.

Attribution results may differ from transactional NAV fund performance due to timing differences between the fund valuation point (16:00 CET) and the market close prices used to generate benchmark and attribution data.
Effective 2 November 2021, the ICE BofA US 3-Month Treasury Bill Index changed from the 3 Month LIBOR in USD Index. The change was made because the firm viewed the new benchmark to be a better representation of the investment

strategy of the composite. Historical benchmark representations have not been restated.
Please see the Additional Disclosures page for additional legal notices and disclaimers.

ROWE PRICE

INVEST WITH CONFIDENCE®

13



Calendar Year Performance

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

Figures are Calculated in U.S. Dollars

2021 2022 2023 2024 2025
T. Rowe Price Funds—SICAV Dynamic Emerging Markets Bond Fund - Class | (USD) (Net of Fees)!.® -2.76% -10.80% 10.83% 3.35% 15.57%

J.P. Morgan Emerging Markets Blend Equal Weight? -3.26 13.90 10.99 3.87 14.05

Linked Benchmark##2 0.14 1.47 5.05 5.28 4.21

Past performance is not a guarantee or a reliable indicator of future results.

Source for performance: T. Rowe Price. Fund performance is calculated using the official net asset value with dividends reinvested, if any. The value of the investment will vary and is not guaranteed. It will be affected by changes in the

exchange rate between the base currency of the fund and the subscription currency, if different. Sales charges (up to a maximum of 5% for the A Class), taxes, and other locally applied costs have not been deducted, and, if applicable, they

will reduce the performance figures. Where the base currency of the fund differs from the share class currency, exchange rate movements may affect returns.

The manager is not constrained by the fund's benchmark, which is used for performance comparison purposes only.

Attribution results may differ from transactional NAV fund performance due to timing differences between the fund valuation point (16:00 CET) and the market close prices used to generate benchmark and attribution data.

# Effective 2 November 2021, the ICE BofA US 3-Month Treasury Bill Index changed from the 3 Month LIBOR in USD Index. The change was made because the firm viewed the new benchmark to be a better representation of the investment
strategy of the composite. Historical benchmark representations have not been restated.

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

Unless otherwise noted, numbers may not total due to rounding.

Bloomberg: “Bloomberg®” and the Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively,
“Bloomberg”) and have been licensed for use for certain purposes by T. Rowe Price. Bloomberg is not affiliated with T. Rowe Price, and Bloomberg does not approve, endorse, review, or recommend this Product.
Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to this product.

Source for 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. The Index may not be copied, used, or distributed without J.P. Morgan’s prior written approval. Copyright © 2026, J.P. Morgan Chase & Co. All rights reserved.

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 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.
EEA — This material is issued and approved by T. Rowe Price (Luxembourg) Management S.a r.I. 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.

Switzerland — Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. FIRST INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich is the
Representative in Switzerland. Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich is the Paying Agent in Switzerland. For Qualified Investors only.

© 2026 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design and related indicators (see troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All
other trademarks are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.

202608- 5849619
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