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ESG APPROACH

The T. Rowe Price Global Natural Resources Equity Fund uses ESG integration as part of its investment process. This
means incorporating the analysis of governance and sustainability factors for the purpose of maximizing financial
performance. Our philosophy is that governance and sustainability factors are evaluated alongside more traditional
investment factors such as valuation, financials, industry trends and macroeconomics. Where these factors are
financially material, they are considered as part of the investment decision.

ESG integration at T. Rowe Price is a collaborative process between portfolio managers, research analysts, and
dedicated ESG specialist resources. Our specialist governance and sustainability teams at T. Rowe Price Associates,
Inc. (TRPA) and T. Rowe Price Investment Management, Inc. (TRPIM) provide investment research on environmental,
social, and governance issues at the security and industry level, and on thematic topics. Our equity and credit analysts
utilize governance and sustainability research in their fundamental analysis (where financially material). TRPA and
TRPIM have each built a proprietary responsible investing indicator model (collectively RIIM"), which forms the
foundation of our ESG integration process.

" RIIM refers to the proprietary responsible investing indicator models built by TRPA and TRPIM. RIIM rates issuers using a
traffic light system; where green indicates no/few ESG concerns, orange indicates medium ESG concerns, and red
indicates high ESG concerns/risk. The TRPA RIIM model has a framework for rating corporate, sovereign, securitized and
municipal issuers, whereas the TRPIM RIIM model only has a framework for rating corporate issuers. TRPIM was
established as a separately registered U.S. investment adviser, with a separate ESG team from TRPA. Decisions for the
TRPA and TRPIM ESG teams are made completely independently but use a similar approach, framework, and philosophy.

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 actively managed and invests mainly in a widely diversified portfolio of shares of
natural resources or commodities-related companies. The companies may be anywhere in the world, including emerging
markets. 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.

This marketing communication is for investment professionals only. Not for further distribution.
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RECENT COMPANY ENGAGEMENTS

We maintain a regular dialogue with the management teams of companies represented across the portfolio. Our investment-
driven engagement program frequently identifies targets through our proprietary RIIM analysis, governance screening and
analysts’ fundamental research. While we engage with companies in a variety of different contexts, ESG engagement focuses
on learning about, encouraging or exchanging perspectives on the environmental practices, corporate governance or social
issues affecting their business.

While most of the meetings we hold with company managements will include some discussion of ESG topics, we differentiate
meetings held with a heavy focus on ESG, meaning ESG issues were the sole items on the agenda or made up a meaningful
part of the meeting. Agenda items are classified as “meaningful” when they take up a significant portion of the meeting or are a
significant factor in the investment case.

The following are selected examples of recent engagements with companies held in or considered for the portfolio. The
examples are not meant to be representative of every engagement held, but to illustrate the types of ESG engagements we
are having with the managements of our investment companies.
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Targa Resources (4th Quarter 2025 Engagement)

Focus

Company
Description

Engagement
Objective

Participants

Engagement
Outcome

Environment, Governance

Targa Resources is predominately a midstream shipper and processer of natural gas and natural gas
liquids.

We engaged with Targa Resources to discuss energy themes and climate targets.

From Targa Resources: Investor Relations Representatives; President; Sustainability Representative;
Legal Representative

From T. Rowe Price Associates, Inc.: Head of Corporate Governance; Responsible Investing Analyst

We discussed electrification. The company has remained focused on methane. The idea that “flaring is
not something remotely acceptable” has taken root in Targa Resources’ culture and operations. It is
considering a medium-term methane reduction target.

We also discussed some governance matters, including the company’s disclosure and the continued
presence of a classified Board. Targa Resources has been public since 2010 but still elects directors in
staggered classes every three years, which serves as a takeover defense and insulates directors. The
company plans to maintain this structure, but now that its market capitalization is solidly in large-cap
territory, it will consider reevaluating its shareholder rights profile. Targa Resources also said that it
would consider our suggestion to add a section to the 2025 proxy explaining why it believes the
classified Board is still aligned with investors’ interests.

We achieved our objective of providing feedback to the company on its targets, disclosures, and
governance practices.

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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Chevron (3 Quarter 2025 Engagement)

Focus

Company
Description

Engagement
Objective

Participants

Engagement
Outcome

Environment
Chevron is a global, integrated energy company.

We engaged with Chevron for a discussion primarily focused on the energy transition and climate
strategy.

From Chevron: General Manager, ESG and Sustainability; ESG Reporting Representative

From T. Rowe Price Associates, Inc.: Head of Global Sustainability; Director of Research, Responsible
Investing; Responsible Investing Analysts

Energy transition

Chevron has not fundamentally changed its energy transition strategy since the company published its
first sustainability report in 2017. Being headquartered in California arguably provided Chevron with
insight into policy development ahead of peers, which helped shape a strategy to work across cycles.
However, today there is a clearer recognition that the energy transition will not be linear and that the
hierarchy of needs is constantly changing. Political and technological changes, in particular, could turn
quickly into tailwinds or headwinds.

The company believes that oil and gas will be needed for much longer than 2050 but could still support
an economically viable and pragmatic energy transition to ensure energy security, affordability, and
reliability. This is particularly relevant in the U.S., given significant power demand growth from artificial
intelligence, reshoring, and electrification.

For Chevron, the notion of energy transition is also very different depending on where one is in the
world. For example, in the U.S. there’s a stronger link between energy transition and solving for power
demand growth; in China there is a stronger connection with energy security and independence.
Therefore, sticking to an economically viable and pragmatic concept of transition could be a common
denominator for the global industry, in Chevron’s view.

It views the energy transition as a competitive edge and strong differentiator in oil and gas, alongside
lower cost of production. The company aims to be the partner of choice in decarbonizing liquid fuels—a
critical bridge alongside renewables as the divide between electrons and liquids becomes clearer.

Climate strategy

Chevron currently has a set of targets for 2028 including a target for its upstream business, for refining,
and for overall Scope 1-3" carbon intensity (known as Portfolio Carbon Intensity, or PCI). We shared our
views on intensity targets, which we believe are more appropriate in oil and gas.

We also discussed the Hess acquisition. Chevron is in the process of reevaluating the 2028 targets post-
acquisition. It expects a bump in methane emissions from the integration of the new company. However,
Chevron has gained experience in mitigating methane emissions from its PDC acquisition in 2023, which
we found encouraging and which could ensure the medium-term impact on greenhouse gas emissions is
limited.

1 Scope 1: direct emissions from owned or controlled sources; scope 2: indirect emissions from the generation of purchased
electricity, steam, or cooling; scope 3: all other indirect emissions.

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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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
ser‘(l:z;'ict)ifes 2O DI ser‘(lzz;'i(t)ifes ORI
@ Green 38 30.3 699 29.5
Orange 55 64.8 354 68.7
® Red 4 1.8 26 1.3
Not in scope 0 0.0 0 0.0
Not covered 4 24 14 0.5
@ Reserves 1 0.7 0 0.0
Total 102 100.0 1,093 100.0

® No/few Flags @ Medium Flags ® High Flags

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

PRINCIPAL ADVERSE IMPACT (PAI) INDICATORS

Under the European Union Sustainable Finance Disclosure Regulations (SFDR), investment managers are required to take into
account Principal Adverse Impact (PAIl) indicators, a set of metrics that highlight the potential negative impacts on sustainability
factors that result from investment decisions. This is integrated into our ESG analysis at a security level.

Some PAI indicators have limited data availability which may lead to misrepresentative values for the fund. In these cases, the
metric vale and data coverage are displayed as n/a in the following tables.
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The table below displays the PAl indicators as of the report date. These are displayed for reporting purposes. Metric values
are shown in the Base Currency of the fund (USD):

PAI Indicator

Metric Description

1. GHG Emissions

2. Carbon footprint

3. GHG intensity of investee
companies

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

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

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

14. Exposure to controversial
weapons

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

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

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)

i . Metric
Unit of Metric Coverage
Measurement Value o

(%)
mtCO2e 16,897 96.3%
mtCO2e 2,890 96.3%
mtCO2e 132,721 96.3%
mtCO2e 152,507 96.3%
mtCO2e per mn 1,529.6 96.3%
invested
mtCO2e per mn 3,002.4 96.3%
revenue
Percentage of 55.3% 99.3%
total invested
Percentage of
non-renewable 82.8% 67.1%
energy
GWh/mn of 29 85.0%
revenue
Percgntage of 0.0% 09.3%
total invested
Ktons per mn n/a n/a
invested
Ktons per mn n/a n/a
invested
Percgntage of 1.8% 99.3%
total invested
Percgntage of 0.0% 99.3%
total invested
Percentage of n/a n/a
pay gap
Average ratio of
female board 34.1% 97.1%
members
Percentage of 0.0% 99.3%

total invested
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GLOSSARY OF TERMS

Metric coverage - The percentage of the portfolio for which PAI data is available

GHG - Greenhouse gas emissions

Scope 1 GHG emissions - Direct greenhouse gas emissions by the fund

Scope 2 GHG emissions - Indirect greenhouse gas emissions made by the fund

Scope 3 GHG emissions - All other indirect emissions that occur in the funds value chain
mtCO,e - Metric tonnes of carbon dioxide equivalent

Carbon footprint (Scope 1,2 & 3 emissions) - The total greenhouse gas emissions per million invested in the fund
GWh - Gigawatt Hours

Ktons - Kilotonnes

UNGC - The United Nations Global Compact

OECD - The Organization for Economic Co-operation and Development

No data - no data is available or can be calculated for the indicator

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. 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. 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. Small and mid-cap -
Small and mid-size company stock prices can be more volatile than stock prices of larger companies.

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.

ADDITIONAL DISCLOSURES

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.

Holdings-based analytics are calculated using T. Rowe Price's internal Investment Book of Records (IBOR). Due to timing
and accounting methodology differences, IBOR data may differ from the Accounting Book of Records (ABOR) data provided
by the Fund’s accountant.

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.
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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 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
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.

DIFC - Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd which is regulated by the Dubai
Financial Services Authority as a Representative Office. For Professional Clients only.

EEA - 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.

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

Singapore — Issued in Singapore by T. Rowe Price Singapore Private Ltd. (UEN: 201021137E), 501 Orchard Road, #10-02
Wheelock Place, Singapore 238880. T. Rowe Price Singapore Private Ltd. is licensed and regulated by the Monetary Authority
of Singapore. For Institutional and Accredited Investors 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 T. Rowe Price Funds 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.

©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.
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