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PROXY VOTING PROGRAM OVERVIEW

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.

SUMMARY OF MAJOR PROPOSAL ITEMS

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.

INVESTMENT OBJECTIVE: To have a positive impact on the environment and society by investing in sustainable
investments, where the companies' current or future business activities are expected to generate a positive impact whilst
at the same time seeking to increase 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, shares and
other investments from issuers around the world, including emerging markets. The fund has sustainable investment as an
objective that the fund aims to achieve through its commitment to only invest in sustainable investments (excluding cash
and derivatives used for portfolio management techniques for the purpose of hedging, liquidity management and risk
reduction). The investment manager will use T. Rowe Price's in-house proprietary impact screening process to select
companies for its portfolio. Each company selected for inclusion in the fund's portfolio has current or future business
activities that are expected to generate a material and measurable positive impact under one of the two impact pillars:
Climate and Resources Impact and Social Equity and Quality of Life. In addition, the investment process aims to select
companies capable of achieving and sustaining above-average, long-term earnings and cash flow growth. The investment
manager may invest in ESG-labelled bonds that fund projects deemed to generate material and measurable impact, tied to
one of the two impact pillars. ESG-labelled bonds will be analysed through T. Rowe Price's in-house proprietary ESG-
labelled bond model, which assess the security's ESG's profile, sustainable finance framework, use of proceeds, and post-
issuance reporting. The fund may use derivatives for hedging and efficient portfolio management. The fund may also use
derivatives to create synthetic short positions in currencies, debt securities, credit indices and equities. 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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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 (3) 100% 0%
Appoint or ratify auditors (49) 100% 0%
Capital structure provisions (74) 100% 0%
Compensation - All types (97) 98% 2%
Director and auditor compensation (14) 100% 0%
Employee stock purchase plans (9) 100% 0%
Other equity compensation plans (16) 100% 0%
Executive compensation: Say on Pay (58) 97% 3%
Election of Directors, uncontested (411) 90% 10%
Election of Directors, contested (0) 0% 0%
Amend/adopt shareholder rights (6) 100% 0%
Mergers, acquisitions and reorganizations (2) 100% 0%
Routine/procedural proposals (47) 96% 4%
Proposals Sponsored by Shareholders
(Number of Proposals)
% Voted w/Mgmt % Voted Against Mgmt
Remove anti-takeover provisions (1) 100% 0%
Compensation-related proposals (4) 100% 0%
Separate Chair and CEO roles (1) 100% 0%
Amend/adopt shareholder rights (4) 100% 0%
Social/lenvironmental proposals - All types (6) 83% 17%
Social proposals (2) 50% 50%
Disclose political/lobbying activity (1) 100% 0%
Environmental proposals (0) 0% 0%
All Proposals (Number of Proposals)
% Voted w/Mgmt % Voted Against Mgmt
Total Management Proposals (689) 94% 6%
Total Shareholder Proposals (16) 94% 6%
Total Proposals (705) 94% 6%
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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: Popular — Agenda item numbers la—1k

Agenda item number 1a: Elect Director Alejandro M. Ballester

Agenda item number 1b: Elect Director Robert Carrady
Agenda item number 1c: Elect Director Richard L. Carrion
Agenda item number 1d: Elect Director Bertil E. Chappuis

Agenda item number 1e: Elect Director Betty DeVita

Summary of the

. Agenda item number 1f: Elect Director Maria Luisa Ferre Rangel
resolution(s)

Agenda item number 1g: Elect Director C. Kim Goodwin
Agenda item number 1h: Elect Director Jose R. Rodriguez
Agenda item number 1i: Elect Director Alejandro M. Sanchez
Agenda item number 1j: Elect Director Myrna M. Soto

Agenda item number 1k: Elect Director Carlos A. Unanue

Popular provides banking and financial services.
Management
Agenda item numbers 1a-1k: Against

Under our Impact Voting Policy, Popular shows insufficient preparedness for the low-carbon transition as
the company does not disclose its Scope 1 and 2! greenhouse gas emissions. We therefore voted
AGAINST the election of all the incumbent non-executive directors.

Rationale for the

voting decision(s)

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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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. 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. 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. 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. Prepayment and extension - Mortgage- and asset-backed securities could
increase the fund's sensitivity to unexpected changes in interest rates. Security liquidity - Any security could become hard to
value or to sell at a desired time and price. 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.
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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.

©2025 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.
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