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NET ZERO STATUS OF FUND HOLDINGS (SCOPE 1&2 GHG EMISSIONS)

Assessing the net zero alignment at portfolio level helps build a forward-looking view of a fund’s exposure to the energy
transition.

At T. Rowe Price, we leverage the Paris Aligned Net Zero Investment Framework, and assess every fund holding against a set
of 6 current and forward-looking criteria. The criteria are key to determining if a company has a credible, scientifically based
net zero transition plan.

Depending on which criteria are met, holdings will be classified as i) achieving net zero, ii) aligned to a net zero pathway, iii)
aligning towards a net zero pathway, iv) committed to aligning, or v) not aligned.

The chart below applies to scope 1 and 2 GHG emissions only. The data for current fund holdings excludes cash and
derivatives.
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GLOSSARY OF NET ZERO STATUS ALIGNMENT SCALE

Achieving - Company is already achieving or close to achieving net zero and its ongoing investment plant or business model
is expected to maintain its performance.

Aligned - Company has a 2050 net zero target that is supported by 1.5°C aligned short- and medium-term targets, exhibits
GHG emissions intensity performance in line with its targets, and has a credible decarbonization plan and capex alignment.

Aligning - Company has 1.5°C aligned short-and medium-term targets, exhibits GHG emissions intensity performance in line
with its targets and has a credible decarbonization plan.

Committed - Company has a 2050 net zero target.

Not Aligned - Company does not have adequate GHG emissions reduction targets, disclosure, or performance to qualify for
Achieving, Aligned, Aligning, or Committed status.

No Data - No data available: issuer does not disclose enough data, or it has not yet been evaluated.

This marketing communication is for investment professionals only. Not for further distribution
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SIS 1l SICAV T. Rowe Price Global Focused Growth Equity Net Zero Transition Fund

As of 30 September 2025

TOP 10 CONTRIBUTORS TO SCOPE 1&2 GHG EMISSIONS INCLUDING NET ZERO ALIGNMENT

The table below shows the largest contributors to GHG emissions, along with their net zero status.

Company

XCEL Energy
NextEra Energy
Linde PLC

Constellation
Energy

SK Hynix

Unilever

Samsung
Electronics

Taiwan
Semiconductor
Manufacturing

Howmet
Aerospace
Amazon.com
Top 10 GHG
Emitters

Remainder of
Fund

Total

Sector

Utilities
Utilities
Materials
Utilities
Information

Technology

Consumer
Staples

Information
Technology

Information
Technology

Ind. & Business
Services

Consumer
Discretionary

Portfolio
Weight

0.74
0.91
0.76

0.85
1.19
3.39

0.76

2.56

2.58
2.49
16.22

83.78

100.00

Total GHG
Emissions
Contribution

%
39.50
17.16

8.89

5.00

3.47

2.83

2.45

2.10

1.77

1.33

84.49

15.51

100.00

Total GHG
Emissions

mtCO,e

2,795.6
1,214.7

628.9

353.6

245.8

200.1

173.7

148.4

125.3

94.0

5,980.0

1,097.9

7,077.9

Scope
1&2 Net

Scope
1,2&3 Net

Zero Status | Zero Status

Aligned

Aligned

Aligned

Not Aligned

Not Aligned
Not Aligned

Not Aligned

Not Aligned

Not Aligned

Not Aligned

Not Aligned

Not Aligned

Climate
Engage-
ment
within
last 24
months

Yes
Yes

No

Yes
Yes
Yes

Yes

No

Yes

Yes

Date of
last
Climate
Engage-
ment

Q4 2024
Q3 2025

Q4 2024

Q4 2023

Q4 2023

Q4 2024

Q4 2023

Q1 2024

Please refer to the glossary of net zero status alignment scale and glossary of GHG emissions terms below for an explanation
of the metrics and terms used in this table.

The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for the
portfolio, and no assumption should be made that the securities identified and discussed were or will be profitable.
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SIS 1l SICAV T. Rowe Price Global Focused Growth Equity Net Zero Transition Fund As of 30 September 2025

CLIMATE ENGAGEMENTS

We believe climate-related risks can be financially material, especially in high-emitting industries, and it is therefore important
that we engage with companies on this topic. Furthermore, when a company’s radar is tuned to long-term climate shifts, it may
be better positioned to create new opportunities.

A climate engagement is defined as interaction between T. Rowe Price and an issuer of corporate securities with the intent of
encouraging the company’s climate disclosures, practices, and transition plans towards net zero emissions, where it supports
the investment case.

Our engagement program primarily takes place across multiple formats, including private meetings with issuers in our offices,
site visits, video conference calls, proxy voting, meetings in conjunction with other investors, and formal letters to Boards of
Directors.

We view best practice as adopting a science-based net zero aligned to a 1.5°C pathway that covers scope 1&2 and the most
relevant scope 3 GHG emissions, ideally with targets validated by the Science Based Targets initiative (SBTi).

We prioritize climate engagements with companies that have a net zero status of Not Aligned, Committed and Aligning. We
take into consideration the fact that not all companies or sectors start in the same position when considering decarbonization
targets. As such, our engagements do not solely focus on whether a company has a net zero target in place; it also includes a
company’s short and medium-term GHG emissions reduction targets and credibility of its emissions trajectory

Please see below for examples of two climate engagements that occurred in the past 12 months.

Number of Climate Engagements during current quarter 2
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SIS 1l SICAV T. Rowe Price Global Focused Growth Equity Net Zero Transition Fund As of 30 September 2025

Deere (3" Quarter 2025 Engagement)

Focus Environment

Company

P Deere is a sustainable agriculture company.
Description

Engagement
Objective

We engaged with Deere on its precision agriculture technologies and impact disclosure.

From Deere: Precision Agriculture Leadership Representatives
Participants
From T. Rowe Price Associates, Inc.: Portfolio Managers; Investment Analyst

We engaged with Deere on the existing and future precision agriculture technologies that the company is
implementing to enhance farmer productivity and provided feedback on its impact key performance
indicator (KPI) disclosure.

Autonomous agriculture machinery drives efficient passes across the field, which reduces fuel needs. It
also allows a single machine to run more intensely, reducing the number of machines needed.

Advanced seeding technology reduces the amount of seed and fertilizer needed and optimizes crop
spacing, which increases overall yield. This results in less chemicals use and more crop production.

The issuer shared that precision sprayers eliminate weeds more effectively and dramatically reduce the
amount of chemicals (herbicide) used by around 60%. This is better for the environment and saves costs

for farmers. It also increases the yield by effectively reducing weeds and keeping cash crops healthier.
Engagement

Outcome
We asked Deere about this yield benefit and suggested this would be a beneficial future impact KPI for

the company to disclose to investors. The company agreed and is working on getting an accurate figure
for reporting.

Digital monitoring is already available on mobile for Deere customers. This allows farmers to track
productivity of specific areas of the farm. It also enables optimal planting and treatment of specific areas
of the field. Heat maps highlight problem areas, and farms can then track which areas have been
treated. They can analyze previous-year yields of each acre of their farm, and Deere Al can help
determine any remediation plans for lower-producing areas. The end outcome is more production,
higher-quality food, and less fuel, fertilizer, and chemicals used in the farming process.

We were able to discuss the company’s existing precision agriculture technology and future
developments while providing feedback on best practice impact KPI disclosure.

The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for the
portfolio, and no assumption should be made that the securities identified and discussed were or will be profitable.
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Cyberark Software (2" Quarter 2025 Engagement)

Focus Governance

Company

Description CyberArk Software (CyberArk) is an identity security company.

Engagement We engaged with CyberArk for a discussion on Board composition, cyber preparedness, nation-state
Objective actor risk, and artificial intelligence (Al) governance.

From CyberArk: Chief Financial Officer (CFO); Investor Relations Representative; Legal Representative
Participant

articipants From T. Rowe Price Associates, Inc.: Portfolio Manager; Head of Governance, EMEA; Investment
Analyst; Responsible Investing Analyst

We met with CyberArk to better understand the company’s Board composition and how CyberArk
internally secures its own privileged access and identity systems, especially in the face of increasingly
sophisticated threats.

Board composition: The Board consists of five long-tenured directors, each with over 10 years of
service, as well as four more recent appointees. The majority of the Board has strong technology and
business skills, but there is an ex-CFO and an ex-lawyer on the Board as well. The company explained
that it will appoint a new director at least every five years. The nominating committee will identify the
preferred candidate and then decide whether to expand the Board or replace an existing director. While
the lead director has 14 years of service, the company noted that he provides useful challenge to
management on the product strategy and road map.

CyberArk’s initial public offering (IPO) was in 2014, and the company is Nasdag-listed. When we asked
why it still maintains a classified Board, we were told that this was the main defense against a hostile
takeover.

Cyber preparedness: CyberArk stands out as a provider of privileged access management solutions
but also as a proving ground for the most sophisticated cyber threats. Because the company is so well
defended, it inadvertently attracts adversaries to test their capabilities against state-of-the-art defenses.
Internally, CyberArk’s approach to operational security includes applying its own privileged access tools
and endpoint management solutions. In addition, employees are routinely drilled on advanced phishing
and deepfake scenarios, both threats that are rapidly evolving with Al. The company’s research team
plays a pivotal role, constantly feeding intelligence from real-world incidents back into product
development and commercialization, ensuring CyberArk stays ahead of emerging attack vectors.

Engagement
Outcome

Nation-state actor risk: Recognizing the growing sophistication of Al-driven threats, such as credential-
stuffing bots and deepfake impersonations, CyberArk has invested heavily in behavioral monitoring and
anomaly detection. Its systems flag any deviation from established user patterns, allowing the IT team to
quickly investigate and respond to suspicious activity. The company is candid about the challenges
posed by nation-state actors, acknowledging that no organization is entirely immune but emphasizing
the importance of layered, state-of-the-art controls and a spirit of constant vigilance.

Al governance: The company has established robust governance frameworks for Al usage, including
internal audits for "shadow Al” usage and a risk committee that oversees security strategy. This ensures
that innovation with open-source or generative Al tools is balanced with rigorous oversight and risk
management.

This engagement allowed us to gain clarity on the Board’s composition and in particular CyberArk’s
rationale for maintaining a classified Board. The company also offered us the opportunity to meet with its
“red teaming’” teams in order to provide more background and detail on CyberArk’s technology and
resilience capabilities.

The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for the
portfolio, and no assumption should be made that the securities identified and discussed were or will be profitable.
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PROXY VOTING

Proxy voting is a crucial link in the chain of stewardship responsibilities we execute on behalf of our clients. Each vote
represents both the privileges and the responsibilities that come with owning a company’s equity instruments.

We take our responsibility to vote our clients’ shares very seriously - taking into account both high-level principles of corporate
governance and company-specific circumstances. Our overarching objective is to cast votes to foster long-term, sustainable
success for the company and its investors.

T. Rowe Price portfolio managers are ultimately responsible for the voting decisions within the strategies they manage. They
receive recommendations and support from a range of internal and external resources:

The T. Rowe Price ESG Committee

Our global industry analysts

Our specialists in corporate governance and responsible investment
ISS, our external proxy advisory firm

Our proxy voting program serves as one element of our overall relationship with corporate issuers. We use our voting power in
a way that complements the other aspects of our relationship with these companies, including engagement, investment
diligence, and investment decision-making.

A separate set of proxy voting guidelines is administered for T. Rowe Price strategies subject to an explicit Net Zero
investment framework. These portfolios require a separate voting policy because they have two explicit mandates: competitive
financial returns as well as alignment with Net Zero goals. In order to meet these objectives, portfolios under Net Zero
mandates may vote differently from other T. Rowe Price Funds, particularly on director elections, Say on Climate resolutions,
and shareholder proposals.

The following table breaks down voting records into categories. Some categories, such as the election of directors, are
universal across the markets where we invest. Other voting issues are unique to select regions. For management-sponsored
proposals, a vote “FOR” is a vote aligned with the board’s recommendation. For shareholder-sponsored proposals, a vote
“FOR” is generally a vote contrary to the board’s recommendation.

The following table shows the Proxy Voting Summary for the 6 months ending 30 June 2025.
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Proposals Sponsored by Company
Management (Number of Proposals)

% Voted w/Mgmt % Voted Against Mgmt

Add/Amend anti-takeover provisions (0) 0% 0%
Reduce/repeal anti-takeover provisions (6) 100% 0%
Appoint or ratify auditors (57) 100% 0%
Capital structure provisions (65) 97% 3%
Compensation - All types (104) 97% 3%

Director and auditor compensation (13) 100% 0%

Employee stock purchase plans (5) 100% 0%

Other equity compensation plans (21) 90% 10%

Executive compensation: Say on Pay (65) 98% 2%
Election of Directors, uncontested (550) 91% 9%
Election of Directors, contested (0) 0% 0%
Amend/adopt shareholder rights (3) 100% 0%
Mergers, acquisitions and reorganizations (2) 100% 0%
Routine/procedural proposals (49) 98% 2%

Proposals Sponsored by Shareholders
(Number of Proposals)

% Voted w/Mgmt % Voted Against Mgmt

Remove anti-takeover provisions (2) 50% 50%
Compensation-related proposals (7) 100% 0%
Separate Chair and CEO roles (2) 100% 0%
Amend/adopt shareholder rights (8) 63% 38%
Social/environmental proposals - All types (35) 83% 17%
Social proposals (10) 100% 0%
Disclose political/lobbying activity (1) 100% 0%
Environmental proposals (10) 40% 60%

All Proposals (Number of Proposals)

% Voted w/Mgmt % Voted Against Mgmt

Total Management Proposals (836) 94% 6%
Total Shareholder Proposals (54) 81% 19%
Total Proposals (890) 93% 7%
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SIGNIFICANT VOTES

The definition of a significant vote can vary across the investment industry. At T. Rowe Price, meetings may be tagged as
significant where the situation is particularly contentious, or the vote illustrates a key aspect of our voting approach. Detailed below
is the summary of a resolution, how we voted, and our rationale for that voting decision. T. Rowe Price portfolio managers decide
how to vote on the proxy proposals of companies in their portfolios and, as a result, may not all vote the same.

This case study describes proxy voting being carried out on behalf of the fund. This material is for informational purposes only and
is not intended as an offer or recommendation concerning investments, investment strategies, products, and account types.

CASE STUDY: Unilever — Agenda item number 2

S f th

umma!ry ot the Agenda item number 2: Approve Remuneration Report
resolution(s)
Country UK

Unilever is a manufacturer of branded personal and home-care goods.
April 30, 2025

Management

Agenda item number 2: Against

There has been significant boardroom turmoil with three CEOs since 2023. We voted against the
remuneration report because we were uncomfortable with the rationale provided by the company in a
Rationale for the pre-annual general meeting for what seemed to be overly generous leaving arrangements for the former
voting decision(s) CEO Alan Jope and former Chief Financial Officer (CFO) Graeme Pitkethly. The only reason we did not
vote against the long-serving Chair of the Remuneration Committee was that she was not standing for
re-election at this meeting.
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GHG EMISSIONS

While GHG emissions footprint analysis can be a useful tool for comparing portfolios, we would caution that a significant
portion of the GHG emissions data set is estimated as many companies do not report this figure. In particular, there is
typically a greater degree of estimation included in Scope 3 GHG emissions data.

The following analysis is produced by T. Rowe Price using data provided by Sustainalytics. The benchmark is the MSCI All
Country World Net Index.

Data Availability Carbon Metrics

Total Percentage GHG| Weighted
Percentage | Percentage | Percentage of GHG Total | Emissions per Average
of Data of Data of Data Metrics GHG US $1 mn GHG
Available, Reported| Estimated| Pro-rated| Emissions Invested Intensity

mtCO,e / mtCO,e /
% % % % mtCO,e US$1 mn US$1 mn
AuM Revenue

Scope 1 & 2 GHG Emissions

Fund 99.44 86.18 13.27 0.56 7,078 14.45 71.97
Benchmark 99.62 77.59 22.03 0.38 27,756 56.65 116.82
Fund vs Benchmark -74.5% -74.5% -38.4%

Scope 1, 2 & 3 GHG Emissions

Fund 99.20 82.17 17.02 0.80 146,846 299.72 793.54
Benchmark 99.28 71.99 27.29 0.72 233,857 477.31 967.98
Fund vs Benchmark -37.2% -37.2% -18.0%

The benchmark GHG emissions metrics are calculated using the total net assets of the Fund invested according to the
composition of the benchmark.

An explanation of the terms used in the above table is included in the Glossary.

GLOSSARY

Percentage of Data Reported - The percentage for which GHG emissions data is reported by companies.

Percentage of Data Estimated - The percentage for which GHG emissions data is estimated by Sustainalytics.

Percentage of GHG Metrics Pro-rated - The percentage of the fund and benchmark which are pro-rated based on the GHG
metrics of the remainder.

Total GHG Emissions - Total amount of GHG emissions that are released by the fund holdings that are attributable to the
percentage ownership of the fund in each company, aggregated to give the total GHG emissions equivalent for the fund. This
metric is grossed up using the percentage of data available to give the overall GHG footprint of the fund. Only applicable to
equities.

GHG Emissions per US$1mn investment in the Fund - This metric enables an investor to calculate the GHG emissions of
their investment in the fund. Only applicable to equities.

Weighted Average GHG Intensity - The weighted average, by fund weight, of the total GHG emissions per US$1mn of
revenues for each of the fund holdings. This metric gives the fund’s exposure to GHG intensive companies and can be applied
across equity and fixed income portfolios. This is the Task Force on Climate-Related Financial Disclosures (TCFD)
recommended metric.
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TOTAL SCOPE 1&2 CARBON EMISSION ALLOCATION BY SECTOR

Total Carbon Emissions by Sector (mtCO,e)
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WEIGHTED AVERAGE SCOPE 1&2 CARBON INTENSITY CONTRIBUTION BY SECTOR

Weighted Average Carbon Intensity Contributions by Sector
(mtCO,e / US$1 mn Revenue)
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TOTAL SCOPE 1,2&3 CARBON EMISSION ALLOCATION BY SECTOR

Total Carbon Emissions by Sector (mtCO,e)
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WEIGHTED AVERAGE SCOPE 1,2&3 CARBON INTENSITY CONTRIBUTION BY SECTOR

Weighted Average Carbon Intensity Contributions by Sector
(mtCO,e / US$1 mn Revenue)
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DECARBONIZATION PATHWAY

While the fund does not set specific decarbonization targets, we have provided below the GHG emissions of the fund in
comparison with a synthetic EU Climate Transition Benchmark, which requires a 30% reduction in GHG emissions versus the
benchmark, followed by a 7% year on year decarbonization trajectory. This is based on the industry approved EU Climate
Benchmark methodology with a base date of 31 December 2020.

The comparator benchmark of the Fund is the MSCI All Country World Net Index. The manager is not constrained by the
fund's benchmark, which is used for performance comparison purposes only.

GHG Emissions per US$ 1mninvested (mtCO,e / US$1mn AUM)
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ESG RIIM PROFILE

The T. Rowe Price Responsible Investing Indicator Model (RIIM) rates companies, governments and securitized assets in a
traffic light system measuring their environmental, social, and governance profile and flagging issuers with elevated risks. For
certain types of investments, including, but not limited to, cash, currency positions, and particular types of derivatives, an ESG
analysis may not be relevant or possible due to a lack of data. Where ESG considerations are integrated into the investment
research process, we may conclude that other attributes of an investment outweigh ESG considerations when making
investment decisions.

Portfolio | Benchmark
setl:z;'i(t’ifes % weight se"(l:z.ri(t,ifes % weight
@ Green 76 83.4 1,764 82.0
Orange 12 16.0 707 17.2
® Red 0 0.0 34 0.7
Not in scope 0 0.0 0 0.0
Not covered 0 0.0 4 0.1
@ Reserves 1 0.6 0 0.0
Total 89 100.0 2,509 100.0

® No/few Flags @ Medium Flags ® High Flags

The comparator benchmark of the Fund is the MSCI All Country World Net Index. The manager is not constrained by the
fund's benchmark, which is used for performance comparison purposes only.

SUSTAINABILITY INDICATOR

The fund promotes environmental characteristics by aiming to support the transition to net zero, with a specific focus on reducing
GHG emissions. This is achieved by investing in companies that are on the path to aligning with net zero emissions by 2050. This is
assessed according to the investment manager’s net zero status framework.

The fund also promotes E/S (environmental and social) characteristics through a commitment to maintain at least 50% of the value
of its portfolio invested in sustainable investments. Specifically, the fund commits to a minimum of 10% of the value of its portfolio
invested in sustainable investments with an environmental objective and a minimum of 10% of the value of its portfolio invested with
a social objective.

A sustainable investment is an investment in an economic activity that contributes to an E/S objective, provided that the investment
does not significantly harm any E/S objective and that the investee companies follow good governance practices.

In determining whether a company’s activities contribute to an E/S objective, the investment manager uses the following pillars:

_

Reducing greenhouse gases
Climate and resource impact  Promoting healthy ecosystems
Nurturing circular economies
Enabling social equity
Social equity and quality of life Improving health

Enhancing quality of life

The percentage exposure of the fund to sustainable investments is:

. 'I:arget Fund
Minimum
. Exposure
Commitment o
0/ A’
(]
Sustainable Investments 50.0 541
with Environmental Objectives 10.0 33.2
with Social Objectives 10.0 20.8
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As of 30 September 2025

PRINCIPAL ADVERSE IMPACT (PAI) INDICATORS

The investment manager considers the following PAI indicators at an aggregate fund level. Metric values are shown in the Base

Currency of the fund (USD):

PAI Indicator

1. GHG Emissions

2. Carbon footprint

3. GHG intensity of investee
companies

10. Violations of UNGC
principles and OECD
guidelines for Multinational
Enterprises

14. Exposure to controversial

weapons

Metric Description

Scope 1 GHG emissions
Scope 2 GHG emissions
Scope 3 GHG emissions

Total GHG emissions

Carbon footprint

GHG intensity of investee companies

Share of investments in investee companies that
have been involved in violations of the UNGC
principles or OECD Guidelines for Multinational
Enterprises

Share of investments in investee companies involved

in the manufacture or selling of controversial
weapons (anti-personnel mines, cluster munitions,
chemical weapons and biological weapons)

Unit of
Measurement
mtCO2e
mtCO2e
mtCO2e
mtCO2e

mtCO2e per mn
invested

mtCO2e per mn
revenue

Percentage of
total invested

Percentage of
total invested

4,652
4,662
161,225
170,538

348.1

822.5

0.0%

0.0%

Metric
Coverage
(%)

99.4%
99.4%
99.2%
99.4%

99.4%

99.4%

99.4%

99.4%

Additionally, the table below displays the remaining PAl indicators as of the report date. These are displayed for reporting

purposes.

PAI Indicator

4. Exposure to companies
active in fossil fuel sector

5. Share of non-renewable
energy consumption and
production

6. Energy consumption
intensity

7. Activities negatively

affecting biodiversity
sensitive areas

8. Emissions to water

9. Hazardous waste

11. Lack of processes and
compliance mechanisms to
monitor compliance with

UNGC principles and OECD

Guidelines for Multinational
Enterprises

12. Unadjusted gender pay
gap

13. Board gender diversity

Metric Description

Share of investments in companies active in the
fossil fuel sector

Share of non-renewable energy consumption and
non-renewable energy production of investee
companies from non-renewable energy sources
compared to renewable energy sources, expressed
as a percentage of total energy sources

Energy consumption in GWh per million of revenue
of investee companies

Share of investments in investee companies with
sites/operations located in or near to biodiversity-
sensitive areas where activities of those investee
companies negatively affect those areas

Tonnes of emissions to water generated by investee
companies per million invested, expressed as a
weighted average

Tonnes of hazardous waste generated by investee
companies per million invested, expressed as a
weighted average

Share of investments in investee companies without
policies to monitor compliance with the UNGC
principles or OECD Guidelines for Multinational
Enterprises or grievance /complaints handling
mechanisms to address violations of the UNGC
principles or OECD Guidelines for Multinational
Enterprises

Average unadjusted gender pay gap of investee
companies

Average ratio of female to male board members in
investee companies, expressed as a percentage of
board members

Unit of
Measurement

Percentage of
total invested

Percentage of
non-renewable
energy

GWh/mn of
revenue

Percentage of
total invested

Ktons per mn
invested

Ktons per mn
invested

Percentage of
total invested

Percentage of
pay gap
Average ratio of

female board
members

1.6%

47.4%

0.2

0.0%

n/a

n/a

0.0%

n/a

32.6%

Metric
Coverage
(%)

99.4%

82.7%

88.1%

99.4%

n/a

n/a

99.4%

n/a

99.4%
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RISKS - The following risks are materially relevant to the fund (refer to prospectus for further details): Currency -
Currency exchange rate movements could reduce investment gains or increase investment losses. Emerging markets -
Emerging markets are less established than developed markets and therefore involve higher risks. Equity - Equities can lose
value rapidly for a variety of reasons and can remain at low prices indefinitely. 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. Small and mid-cap - Small
and mid-size company stock prices can be more volatile than stock prices of larger companies. Style - Style risk may impact
performance as different investment styles go in and out of favor depending on market conditions and investor sentiment.

General fund risks - to be read in conjunction with the fund specific risks above. 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. ESG - ESG integration as well as events may result in a material negative impact on the
value of an investment and performance of the fund. Inflation - Inflation may erode the value of the fund and its investments in
real terms. Investment fund - Investing in funds involves certain risks an investor would not face if investing in markets directly.
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 - Funds that seek to promote environmental and/or social characteristics may not or
only partially succeed in doing so.

INVESTMENT OBJECTIVE: To increase the value of its shares, over the long term, through growth in the value of its
investments.

INVESTMENT PROCESS: The fund is classified as Article 8 under SFDR (the EU’s Sustainable Finance Disclosure
Regulation); it promotes, among other characteristics, environmental and/or social characteristics and the companies in
which the investments are made follow good governance practices. The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies that have the potential for above-average and sustainable rates of earnings
growth. The companies may be anywhere in the world, including emerging markets. 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 sustainable investments, while, at
the same time, aiming for the full value of the portfolio (excluding cash and derivatives used for portfolio management
techniques for the purposes of hedging, liquidity management and risk reduction) to have achieved the transition required
to limit global warming to 1.5 degrees by 2050. The fund may use derivatives for hedging and efficient portfolio
management. For full investment objective and policy details refer to the prospectus. The manager is not constrained by
the fund’s benchmark, which is used for performance comparison purposes only.

Effective 1 December 2024, the fund changed its name from Global Focused Growth Equity Fund to Global Focused
Growth Equity Net Zero Transition Fund.

This marketing communication is for investment professionals only. Not for further distribution.
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GLOSSARY OF GHG EMISSIONS TERMS

Scope1 - Direct GHG emissions from owned or controlled sources (e.g. fuel combustion, company vehicles, fugitive
emissions).

Scope 2 - Indirect GHG emissions fromthe generation of purchased electricity, steam, heating and cooling consumed by the
reporting company.

Scope 3 - Includes all other indirect GHG emissions that occurin a company’s value chain (e.g. purchased goods and services,
business travel, employee commuting, waste disposal, use of sold products, transportation and distribution (up- and
downstream), Investments, leased assets and franchises).

mtCO2e - Metric tons of carbon dioxide equivalent.

ADDITIONAL DISCLOSURES

Copyright ©2025 Sustainalytics. All rights reserved. The ownership and all intellectual property rights to this publication/report
and the information contained herein are vested exclusively in Sustainalytics and/or its suppliers. Unless otherwise expressly
agreed in writing between you and Sustainalytics, you will not be permitted to use this information otherwise than for internal
use, nor will you be permitted to reproduce, disseminate, comingle, create derivative works, furnish in any manner, make
available to third parties or publish this publication/report, parts hereof or the information contained herein in any form or in
any manner, be it electronically, mechanically, through photocopies, recordings. The information on which this
publication/report is based on reflects the situation as on the date of its elaboration. Such information has — fully or partially —
been derived from third parties and is therefore subject to continuous modification.

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.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of
Morgan Stanley Capital International Inc, ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc.
("S&P") and is licensed for use by T. Rowe Price. Neither MSCI, S&P nor any third party involved in making or compiling the
GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard
or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any or
such standard or classification, Without limiting any or the foregoing, in no event shall MSCI, S&P, any of their affiliates or
any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages.

Company specific data were provided by the company during an ESG engagement or are available through company
reports. Information presented has been obtained or derived from sources believed to be reliable and current; however, we
cannot guarantee the sources' accuracy or completeness
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IMPORTANT INFORMATION

The Funds are sub-funds of the Select Investment Series Il 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 and risks 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.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, 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. 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.

Austria, Belgium, Denmark, Finland, Germany, Iceland, Ireland, Italy, Luxembourg, Norway, Portugal, Spain, Sweden —
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.

Switzerland — Issued in Switzerland by T. Rowe Price (Switzerland) GmbH, Talstrasse 65, 6th Floor, 8001 Zurich,

Switzerland. First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich is Representative in Switzerland.
Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich is the Paying Agent in Switzerland. For Qualified Investors only.

UK - This material is issued and approved by T. Rowe Price International Ltd, Warwick Court, 5 Paternoster Square, London,
EC4M 7DX which is authorised and regulated by the UK Financial Conduct Authority. For Professional Clients only.

The sub-funds of the Select Investment Series 11l SICAV are not available to US persons, as defined under Rule 902(k) of the
United States Securities Act of 1933, as amended (“Securities Act”). The shares of the funds have not been nor will they be
registered under the Securities Act or under any state securities law. In addition the funds will not be registered under the
United States Investment Company Act of 1940 (the "1940 Act"), as amended and the investors will not be entitled to the
benefits of the 1940 Act. Provided to global firms in the US by T. Rowe Price Investment Services, Inc.

©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.

202402-3368182
202510-4899709
202508-4715628
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