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363,959.80 4.20

8,671,659.62
921 100.00
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2018
266.137,531.86 14.37
159,464 ,395.36 8.61
134.500,334.22 7.26
131,995, 253.76 7.12
122.799,855.92 6.63

93,784,574.27 5.06
81,809,371.54 4.42
80,431,317.17 434
67.512.698.43 3.64
63,720.734.21 3.44
54.774.333.74 2.96
52.,655,883.86 2.84
40,226,229.76 2.17
36,452.046.03 1.97
31,264,133.12 1.69
30,537, 615.21 1.65
28.321.838.70 1.53
17.968,813.94 0.97
11,718,923.00 0.63
11,378,610.97 0.61
9.129,290.08 0.49
8.052,333.02 0.43
7.198.750.55 0.39
7,004,909.02 0.38
4.995.497.74 0.27
4,993,094.11 0.27
2.333,337.32 0.13
807.623.43 0.04
705.740.77 0.04
583,864 20 0.03
32325448 0.02
1,025,040.59 0.06
1.565,973.60 0.08
9.015,237.61 0.49
1.551.975,943.08 83.77
22.158,094.34 1.20
689, 48602 0.04
22.847.580.36 1.23
1.575.000 0.09
1.575.000 0.09

1.576.398,523.44 85.00
276.254,012.27 14.01

1.852,652,535.71
106,826 100.00

CDS CDS
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2018
T. Rowe Price Funds
SICAV - Dynamic Global 601,939.93 14.60 8,789,962.00 13.80 8,307,699.82 95.80
Bond Fund - Class Sd 12
2018
( ) )

1 TIPS 20170415 .125 0.125 12022 4 15 185,140,000 186,403,878.85 |185,892,048.18 | 10.03
20220415
AUSTRALIAN 20141121

2 1.75 20201121 1.750 2020 11 21 151,470,000 119,242,512.77 |116,086,418.44 | 6.27

3 ISRAEL 20110405 5.5 5.500 | 2022 1 31 332,305,000 114,604,789.79 |113,128,028.09 | 6.11
20220131
UK TSY 3/4% 2023

4 | 20170720 .75 0.750 | 2023 7 22 51,620,000 71,068,244.32 | 71,230,536.50 | 3.84
20230722
BONOS TESORERIA

5 | PESOS 20160301 4.5 4.500 | 2021 3 1| 38,900,000,000 64,367,513.92 | 66,426,828.86 | 3.59
20210301

6 KOREA 20170910 2 2.000 | 2022 9 10| 69,130,000,000 62,358,021.27 | 63,917,609.88 | 3.45
20220910
BRAZIL NTN-F

7 | 20160101 10 10.000 | 2027 1 1 19,666,000 62,012,363.64 | 62,320,796.93 | 3.36
20270101

8 MEX1C0 20111222 6.5 6.500 | 2022 6 9 1,006,080,000 52,152,845.00 | 54,774,089.11 | 2.96
20220609
NORDEA HYPOTEK AB

9 | 20150519 1.25 1.250 2021 5 19 427,900,000 54,230,255.45 | 53,415,443.47 | 2.88
20210519
MALAYSIA 20150415

10 3.659 20201015 3.659 |2020 10 15 194,680,000 44,606,920.24 | 51,502,429.24 | 2.78
CYPRUS 20150428

11 3.875 20220506 3.875 12022 5 6 32,330,000 38,783,234.29 | 46,016,198.72 | 2.48
NORDEA HYPOTEK AB

12 20150408 1 20220408 1.000 | 2022 4 8 361,700,000 42,489,728.50 | 44,581,805.74 | 2.41
MALAYSIA 20120928

13 3.492 20200331 3.492 |2020 3 31 123,218,000 29,206,270.90 | 32,445,839.32 | 1.75
ISRAEL 20170711

14 1.95 20221130 1.250 |2022 11 30 103,830,000 30,124,032.42 | 30,323,583.98 1.64

15 | CHILE 20150301 4.5 4.500 [ 2026 3 1| 16,335,000,000 26,477,462.77 | 27,357,745.41 | 1.48
20260301
PHILIPPINES

16 | 20121126 3.9 3.900 |2022 11 26] 1,203,000,000 23,844,967.40 | 22,756,366.64 | 1.23
20221126

17 ;’52%2025015020510 10.000 | 2022 2 5 1,720,490,000 17,150,759.28 | 21,944,810.54 | 1.18
SWEDBANK HYPOTEK

18 | AB 20150615 1 1.000 [2022 6 15 173,600,000 21,956,054.50 | 21,334,237.15| 1.15
20220615
MALAYSIA 20160531

19 3.62 20211130 3.620 |2021 11 30 79,600,000 20,186,127.91 | 20,949,534.65 | 1.13
THAILAND INFL INDX

20| 20130312 1.25 1.250 |2028 3 12 595,170,000 17,123,297.90 | 19,142,257.29 1.03
20280312
PETROBRAS GLOBAL

21| FINANCE 20140317 7.250 | 2044 3 17 17,550,000 17,913,065.95 | 17,850,573.00 | 0.96
7.25 20440317
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)

22

SERBIA 20160721
5.75 20230721

.750

2023

21

1,579,180,000

14,046,687.

18,281,419.

23

ARGENT INA
20170621 20200621

27.

935

2020

21

327,700,000

19,575,458.

17,429,524

24

LANDSBANKINN HF
20170314 1.375
20220314

.375

2022

14

12,410,000

14,200,783.

15,716,125.

25

CYPRUS 20170627
2.75 20240627

.750

2024

27

11,300,000

13,063,731.

15,256,215.

26

EGYPT TREASURY
BILL 201707110
20180410

16.

667

2018

10

260,000,000

14,641,488.

14,659,306.

27

REPUBLIC OF
ARGENTINA 20160419
7.5 20260422

.500

2026

22

12,540,000

13,459,478.

13,834,608.

28

ALTICE FINANCING
SA 20160503 7.5
20260515

.500

2026

15

13,400,000

14,073,759.

13,405,583.

29

UNICREDIT SPA
20121031 6.95
20221031

.950

2022

10

31

8,675,000

11,074,866.

13,384,542

30

AKELIUS
RESIDENTIAL AB
201611231.5
20220123

.500

2022

23

10,000,000

12,642,964.

12,663,767.

2018

2018
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2017 2018
2017 11 5,770,561.01 613,064 9.88 1,050
2017 4,315,251.93 458,452 9.91 1,053
7,456,771.69 792,207 9.91 1,053
7,876,031.32 836,750 9.91 1,053
7,853,182.82 834,322 9.88 1,050
7,838,531.41 832,766 9.86 1,048
7,870,373.55 836,148 9.91 1,053
7,878,742.24 837,038 9.92 1,054
10 6,763,539.22 718,558 9.89 1,051
11 5,770,561.01 613,064 9.88 1,050
12 5,759,377.01 611,876 9.86 1,048
2018 5,790,187.89 615,150 9.91 1,053
5,681,419.55 603,594 9.98 1,060
5,665,220.87 601,873 9.95 1,057
2017 11 358,350,926 9,761
2017 529,087,088 9,903
645,836,397 9,892
654,956,991 9,880
665,859,108 9,837
663,821,119 9,807
665,567,104 9,832
360,694,989 9,825
10 359,046,114 9,780
11 358,350,926 9,761
12 347,542,700 9,722
2018 348,856,844 9,758
321,604,521 9,817
319,900,115 9,765
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2017 2017 11 30 0.00 0
2018 0.00 0
2018 0.00 0
2017 2017 11 30 0
2018 0
2018 0

2017 2017 11 30 1.20

2017 2017 11 30 2.39

100x
10

10,000
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2017 794,582.008 210,441.767 584,140.241
2017 11 (794,582.008) (210,441.767) (584,140.241)
2017 67,691.136 30,978.315 36,712.821
2017 11 (67,691.136) (30,978.315) (36,712.821)
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TRP
2017 11 30
8,789,962 8,756,109 930,249
173,587 18,442
7,792 7,792 828
13,052 1,387
155,775 16,550
9,106,315 967,455
32,066 3,407
53,557 5,690
27,199 2,890
22,527 2,393
7,367 783
3,500 372
3,304 351
1,000 106
501 53
491 52
174 18
151,686 16,115
8,954,629 951,340
5,770,561 613,064
3,184,068 338,275

8,954,629 951,340
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584,140
36,713

9.88 1,050
86.73 9,214
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TRP

2017 2017 11 30

56,504 6,003

56,504 6,003
36,907 3,921
53,557 5,690
38,850 4,127
3,500 372
22,527 2,393
2,590 275
1,942 206
27,199 2,890
501 53
1,000 106
31,233 3,318
219,806 23,352

(116,463) (12,373)

103,343 10,979
(46,839) (4,976)
(33,065) (3,513)
35,964 3,821
48,754 5,180
51,653 5,488
(33,853) (3,597)
(32,066) (3,407)
(65,919) (7,003)
(14,266) (1,516)

(61,105) (6,492)
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2017 11 30

(46,839) (4,976)

51,653 5,488

(65,919) (7,003)

(61,105) (6,492)

13,907,310 1,477,513

(4,891,576) (519,681)

9,015,734 957,832

8,954,629 951,340

8,954,629 951,340

794,582 67,691 862,273
(210,442) (30,978) (241,420)
584,140 36,713 620,853
7,912,883 5,994,427 13,907,310
(2,082,582) (2,808,994) (4,891,576)
5,830,301 3,185,433 9,015,734
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TRP

2017 2017 11 30

10.00

87.74

(0.04)
(0.08)

(0.33)
(0.68)

(0.12)

(1.01)

9.88

86.73

(1.20)

, 2.55
, 1.20
(0.57)
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2017 11 30

TRP BNY

2017 17
2011

2017

SICAV

946
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2017 11 30
(E
(F
815 10 50
815
2017 11 30

2017 11 30

815

32,066
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G
2016 12 31
SICAV
2010 12 17
2001

2014 10
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1986
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740

morelikely than not

50

2017 11 30
2017 11 30

(A

0.0225 2017 11 30
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¢

0.4275 2017 11 30
2017 11 30

(C

0.45
2017 11 30 2017 11 30

@
0.03
35,000
2017 11 30
2017 11 30

G

0.02
30,000
2017 11 30 2017 11 30

(F

0.03
2017 11 30
2017 11 30

G

2017 24 2017 11 30 1.10
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2018 11
2017 12 2018 30 269,105 1,303,286
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TRP
2017 11 30

97.8

SICAY 887,144 97.8 8,756,109
Sd 12
8,789,962 97.8 8,756,109
2.2 198,520
100.0 8,954,629
2017 11 30
2017 11 30

JPY  Barclays Bank PIc 358,000,000  01/31/2018  USD 3,224,508 $ $  (32,066) $ (32,066)
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TRP
2017 11 30
2017 11 30 0.67

Malaysia Government Bond

3 492% 03/31/2020 UsD 29,211,824 30,325,126 203,178

Malaysia Government Bond

3. 659% 10/15/2020 44,618,900 47,954,642 321,296

Malaysia Government Bond

4_736% 03/15/2046 5,668,712 5,973,360 40,022

Malaysia Government Bond

4_935% 09/30/2043 7,410,601 7,556,824 50,631
615,127

Italy Buoni Poliennali Del

Tesoro 2. 15% 12/15/2021 UsD 64,716,845 66,514,580 445,648

Israel Government Bond 1%

04/30/2021 USD 3,408,263 3,574,068 23,946

Israel Government Bond 2%

03/31/2027 29,710,195 31,125,854 208,543

Israel Government Bond 5.5%

01/31/2022 97,812,202 101,636,402 680,964
913,453

Nordea Hypotek AB Medium Term

Note 1% 08/05/2022 UsD 29,719,043 31,806,611 213,104

Nordea Hypotek AB Medium Term

Note 1.25% 05/19/2021 39,075,195 38,156,944 255,652
468,756

U.S. Treasury 0.125% USD 238,435,636 237,517,451 1,591,367

04/15/2022
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TRP Dynamic Multi Return Fund
Statement of Assets and Liabilities
November 30, 2017

(Expressed in United States Doflars)

ASEBETS
Invesiment in the Invesles Fund (Cosl 58,788, 882)
Cash
Forelgn cumency {cost §7,752)
Due from Investment Manager
Offering coat
Talsl adsaks

LIABILITIES

Unrealized depreciasion on forward forelgn currency contracts

Payables for:
Professional fees
Trusies fees
Administralor fees
Diglribuler fees
Printing faes
Irvesiment Manager fees
Regisleed agen fses
Tax expenses
Agent company fees
l|esuer fpas

Tolal liabdities

Het assets

Het assets

USD Class
JPFY Class

Units cutstanding
USD Class.
JPY Class

Mel asset value per unlt
USD Class
JPY Class

H 8,736,108
173,587

7782

13,082

155,775

B.105,315

32,056

53,557
27,186
22,527
TAET
3,500
3,304
1.000
501
4821
174
151,686

5 B.854,529

5 5770561
s sumapss
E 8954 525

504,140
w3

5 4.56
5 BETY

The accompanying notes are an integral part of these financial statements,
g
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TRP Dynamic Multi Return Fund

Statement of Operations

For the Period March 7, 2017 {ecommencement of operations) to November 30, 2017
(Expreszed [ United Stotes Dollars)

Investment Incame

Incoma distribufions from the Investse Fund 5 £5 504
56,504

Expenses
Irvestment Manager feas 36,807
Professional fees 53,557
Digtribudor foes 38,850
Printing feas 3,500
Administrator fees 22527
Agent company foes 2,550
lssuer fass 1842
Trusies jaas 27184
Tax expanses 504
Registered agent fnes 1,000
Oiffiering costs 31,233
Tolal expentes 210,506
Fees wadied or axpanaas reimbursed by the investmen Manager (118, 563)
Tatal nat axpenses = 103,343
Nat imvesimant loss (45,535)

REALIZED AND UNREALIZED GAIN (LOSS):
Het realized galn (loss) an:

Sales of the [mvestes Fund (33,085)
Foreign currency tansactions 35,964
Farward foneign eurrency exchange conlracts 48,754
Het realized gain 51,553
Het change In unrealized depreciation from: -
invesiment in the lnvesies Fund [33,853)
Forward foreign currency exchange conbacis {32,068)
Mot changs In vnrealized depreclation {B5,918)
Net realized and unrealized loss {14.268)
Decreass in net assets from operations 5 {B1,105)

The sccompanying netes are an integral part of these financial statements,
T
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TRF Dynamic Multi Return Fund

Statement of Changes in Net Assefs

For the Period March 7, 2017 (commencement of eperations) to November 30, 2017
{Expressed in Unived Stafes Dollars)

Increase [decrease) in Not Assots from Operations

Hel imvestment loss 3 [#6.835)

Wt realized gain 51,653

Ket change I unrealized depredation {65.919)
Decrease in net assets from cperations 51,105)
Distribisdians lo Unitholder (Mode 2) =
Fund unit transactions

Issued 13,907,310

Redeamad (4551 576)
Mef increase in mel assats resulting from Fand unil iransactions 9,005,134
Mat increase in net asssls 8,954 620
Hot Assels
Beginning of period —
End of period 5 Basdban

USD Class JPY Class Total

Fund unit transactions:
Units

Issued 734,582 ET,50 862,273

Redeamed {210,442 {30.578) {241 420}
HNet change in units 584,140 38,713 620,853
Armounts

lesued 5 TAI2883 § 5854427 § 13,807,310

Redaamed (2 ,082.582) (& 08, 954) (4,591,576)
Met increase resulting from Fund unit transactions 5 5830301 § 3,185433 & 8015734

The accompanying notes are an integral part of these financial statements.
8
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TRP Dynamic Multi Return Fund

Financial Highlights

For the Period March 7, 2017 (commencement of operations) to November 30, 2017
(Exprossed in United States Dollars)

Selected Per Unit Data:

USD Class JFY Clazs

Het asaet value, beginning of perod [ 0.00 ] BT.T4
Met investment loss' (0} (0.33)
Mat realized and unrealized loss on invesiments (0.08) [0.58)
Tatal lnss from cperations [CRE] (it
Net asset value, end of period H 9.88 5 BE.TY
Total Return® {1.20)% 2.381%
Ratlcs to aversge net assets:

Total expenses bofors wabner 255% 2.54%
Tolal expenses afer waiver? 1.20% 1.20%
Mot Investment loss2? 057} 051)%

Cafculabed based on average units aulstanding during the perad.

2 The ratios do not reflect the proporticnate shane of income and expenses related 1o the investment pestarmance of the undedying
Irvestes Fund, However, invesiment performance of the Fund Is directly related o the investmenl performance of the undirying
Irvesdes Fund in which B invesls, The ralios 1o average net assels ane calculated for each cass based on average dally nel assets
for gach class. Tha ratio of nat lrvesiment incoma 1o average nel sssats may vary by class bassd on (he Biming and amount of capital
trangaciions as wall as iming and amount of income eamed by each class. Ratios are nat of a voluntary expense waiver, See Nole 8,

3 Annualized,

Tobal reburn assumes the effect of relnvesied distdbutions. Tolal retum for 8 perlod of less than one year is not amnualized. The lotal

total raturn for the JPY Class is calculated based on its nef assel valus denominated in Jopaness Yen,

-

The accompanying noles are an inlegral part of these financial staternents.
[
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TRP Dynamic Multi Return Fund
Motes to Financial Statements
November 30, 2017

1. ORGANIZATION

TRF Dynamic Multi Retum Fund (the *Fund™) is the initial series trust of T. Rowe Price Cayman Investment Trust Series 1 (the
“Trust”) an open-ended umbrella exempted unit trust govemned under the Trusts Law (2011 Revision) of the Cayman Tslands,
established pursuant to 2 trust deed dated January 17, 2017 between BNY Mellon Fund Management (Cayman) Limited as trustee
(the "Trustee™) and T. Rowe Price (Luxembourg) Management S.8.r.]. a3 issuer of the Fund (the “Issuer™). The Trust is registersd
a8 an exempted trust pursaant to the Trusts Law (2011 Revision) of the Cayman Islands. The Fund commenced operations on
March 7, 2017, the date on which the first subscription was received into the Fund.

The Fund secks to generate consistent income by investing substantially in bonds of all types from issuers arcund the world
(including emerging markets) and other debt instruments ns well a2 derivative instruments relating to such bonds or debt
instruments. The Fund secks to achicve its objective by being fully invested in T. Rowe Price Funds SICAV - Dynamic Global
Bend Fond (formerly known as Global Unconstrained Bond Fund) (the "Investee Fund™) domiciled in Luxembourg which has
substantially the same strategy, guidelines and resirictions as the Fund, The investment manager of the Fund is T. Rowe Price
International Ltd. (the “Investment Manager™), which is also the investment manager of the Investee Fund,

The Fund offers two classes of units to cligible investors: USD Class (Semi-Annual Dividend Type) (the “USD Class™) and JPY
Class (Semi-Annual Dividend Type) (the “JFY Class™). All classes will repert, subscribe, redeem, and distribute in the noted
currency of the class (the “Denominated Currency™). Each class invesis in the same asset pool and ihe Denominated Cumency of
each class (other than the USD Class) will be hedged against the U.S. Dollar. The performance of the Fund i3 directly affected by

the performance of the Investes Fund portfolio.
L. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund in the preparation of its financial
statements in conformity with accounting principles generally accepted in the United States of America (“L1.S. GAAP™). The
Fund is an investmeni company and sccordingly follows the investment company actounting and reporting guidance of the
Financial Accounting Standards Board (FASE) Accounting Standards Codification Topic 946, Financial Services - Investment
Companies, The preparation of financial statements in accordance with ULS. GAAP requires management to make estimates and
assumptions that affect the reported amounts and disclosures in the finencial statements, Actual results could differ from those
estimates and the valuation reflected in the accompanying financial statements may differ from the value ultimately received upon
the sale of the underlying Investee Fund,

(A) Determination of Net Asset Value of Units. The Fund's net asset value (the "BAV) is determined at the end of the business day
in Wew York on every Valuation Day (each Business Day (any day on which banks and stock exchanges in Luxembourg, the Cavman
Islands, New York, London and Japan are open for business) andfor such other day ag the Issuer may defermine from time to time),

Varipus valoation techniques and inputs are used 1o determine the fair value of financial instruments, U5, GAAP establishes the
folbowing fair value hierarchy that categorizes the inputs used to measure fair value:

#  Level 1 quoted prices (unadjusted) in active markets for identical financial instruments that the Fund cen access at the
reparting date
*  Level 2 inputs other than Level T quated prices that are observable, either directly or indirectly (including, but not limited

fo, quoded prices for similar financial instruments in aclive markets, quoted prices for identical or similar financial
instrumends in inactive markets, interest rates and yield curves, implied volatilities, and credit spreads)

& Level 3 unobservable inputs
Observeble inputs are developed using market data, such as publicly available information about actual events or transaclions, and
reflect the assumptions that market participants would use to price the financial instrument. Unobservable inputs are those for

which market data are not available and are developed using the best information available about the assumptions that market
participants would use to price the financial instrument. U.S. GAAP requires valuaiion techriques to maximize the use of relevant

10
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L. BIGNIFICANT ACCOUNTING FOLICIES (continued)

observable inputs and minimize the use of uncbservable inputs. When multiple inputs are used 1o derive feir valoe, the financial
instrument is assigned to the level within the fair value hisrarchy based on the lowest-level input that is significant to the fair
walue of the financial instrument. Input levels are not necessarily an indication of the risk or liquidity associated with financial
instruments at that level but rather the degree of judgment used in determining those valoes.

Investments in the Investee Fund are valued at the Investee Fund's closing WAV each day that is & full bank business day in
Luxembourg and are categorized in Level 2 of the fair valoe hicranchy. Forward foreign currency contracts are valued using the
prevailing forward exchange rate and are categorized in Level 2 of the fair value hierarchy.

There were no transfers between Level 1, 2 and 3 during the period,

(B) Investmnent Transactions and Investment Income. Purchases and sales of the underlying Investes Fund are accounted for
on trade date for financial reporting purposes. Gains and losses ane reported on an identified cost basis. Distributions of income or
realized gains from the underlying Investee Fund are recorded on ex-dividend date. Distributions of return of capital by the
underlying Investes Fund are recorded as a reduction in the cost of the investment. As of November 30, 2017, thers were no
distributions of return of capital from the Investee Fund. Interest income is accrued as eamed.

Cost of purchases and proceeds of sales of interests in the Investee Fund for the period were $13,988,437 and £5,165.410,
respectively. Cost of punchases includes income distributions from the Investes Fund which are reinvested.

(C) Expenses. Expenses are recorded on the sccrual basis, The Fund incurs fees and expenses, which include, but are not Bmited
to, trustee, administration, investment management, Issuer, professional, distribution and other expenses associated with the
operation of the Fund.

() Distribution Folicy. The Trustee or the [ssuer shall, upon the direction of the Investment Manapger, make all determinations
regarding the amount of any distributions. Distributions are caleulated based on the Fund's net income and capital assets and may
include any net realized capital gains, The Trustee or the Tsseer, upon the dircction of the Investment Maneger, may decide to not
make one or more distributions.

There were no distributions for the period ended November 30, 2017.

(E} Offering Costs. The cosis and expenses incurred in connection with the formation of a new Fund and the initial issuance of
shares may be deferred and amortized over a period nol exceeding five years against the nssets of the Fund and in such amounts in
each year as defermined by the Issuer on an equitable basis.

{F) Forward Foreign Currency Contracts. The Fund eniers into forward foreign currency contracts in order to economically
hedge each non-USD class against the U.S. Dollar. Gains and losses asising from class specific forward foreign currency contracts
are allocated to those specific classes, A forward forgign curmency contract is an agreement betwoen two parties to buy and scll a
currency at a sel price on a future date, The fair value of a forward foreign cummency contract fluctuates with changes in foreign
currency exchange rates. Forward foreign currency contracts are marked to market daily and the change in fair value is recorded
by the Fund a5 an unrealized gain or loss. Appreciated and depreciated forwards are reflected as assets and liabilities on the
Statement of Assets and Liabilities. Realized gains or losses equal to the difference between the value of the contract at the
time it was opened and the value at the time it was closed ase recorded upon delivery or receipt of the currency. These contracts may
invelve market risk in excess of the unrcalized gain or loss reflected on the Statement of Assets and Liabilities. In addition, the Fund
could be exposed to risk if the counterparties are unable to mest the terms of the contracts or if the value of the currency changes
unfavorably to the base currency.

ASC 815-10-50 requires disclosures about derivative instruments and hedging activities, It requires that the Fund disclose: a) how
and why an entity uses derivative instruments, b) how derivative instruments and related hedged items are accounted for and ¢)

howr derivative instruments and related hedged items affect an entity’s financial position, financial performance and cash flows,
The Fund does not designate derivative instruments as hedging instruments under the secounting requirements of ASC 815,
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1. SIGNIFICANT ACCOUNTING POLICIES (continoed)

The fair value of the forward foreign curmency contracts is included in the Statement of Assets and Liabilities with changes in fair
value reflected as realized gains (Josses) or net change in unrealized appreciation (depreciation) within the Statement of
Operations, During the period ended Movember 30, 2017, the Fund's transactions in derivative instruments consisted of only
forward foreign currency contracts.

Falr valwes of darlvative Instraments on the Siatemant of Asdets snd Luab@dles sa of Nevember 33, 2097

Deabvatives not sccounted for & kedgling Instnaments ender ASG 315

Forsign exchangs
Locatlon sk
Ligblitles derivatives
Unrealized deprecintion on femward fomign cumency contncts ] 2,068

Effect of derivatiye Ingtrumaents an the Statemsent of Opecafions for the peried ended November 30, 2T

Derlvatives rot sccounted for & hedglag Instnaments snder ASC 15
Foraign exchange
Lecation sk

Renlized galaifoss] on dervallves recognized as a result fram aparations
et reafized gain on forwand foreign cumrency contrads L 3 4B TE

Changs In lired appreclaton!{depreclaion] on derb gnized as & result
from cparatlons
Mel changs in urealired depraciation on foreard forelgn cumency contracks 1 {22,068}

The average notional amounts of forward foreign currency contracts outstanding during the period ended Novemnber 30, 2017 were
approximately as follows:

TPY Class $4,890,813
Forward foreign cosrency contracts held for all mon USD classes,

(G) Cash and Foreign Currency. The functional and reporting currency for the Fund is UL, Dollar (the “Functional Cummency™).
The fair values of currency holdings and other assets and liabilities are translated into the Fund®s Functional Currency based on the
current exchange rates each Business Day andor such other day as the Issuer may determine from time to time {the “Dealing Day™).
Fluctuations in the value of currency holdings and other assets and lisbilities resulting from changes in exchange rates are recorded as
unrealized foreign currency gains or losses. Realized gains or Josses and unrealized appreciation of depreciation on investment
securities and income and expenses are translated on the respective dates of such transactions and the reporting date, respectively, The
cffects of changes in foreign currency exchange rates on derivatives are not segregated on the Statement of Operations from the effects
of changes in market prices and values of those securities, but are included with the net realized and unrealized gain or loss.

3, INVESTEE FUND

The following information has been taken from the Drecember 31, 2016 audited financial statements of the Investee Fund and is
consistent with the information of the Investee Fund as of Movember 30, 2017. See also Note 9, Subsequent Events,

ORGANTZATION

The Investes Fund is a fund of T. Rowe Price Funds SICAWV (the "Company™. The Campany is an open-ended investment company
organized under the laws of the Grand Duchy of Luxembourg as a Société d°Investissement 4 Capital Varizble and was authorized
under Part [ of the Law of 17 December 2010, as amendad, relating to Undertakings for Collective Investment, The Company was
incarporated on 5 Jone 2001 and qualifies as an Undenakings for Collective Investment in Transferable Securities (“UCITS™.

12
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3. INVESTEE FUND
ORGANIZATION (continued)

On October 1, 2014, the Company appointed T, Rowe Price (Luxembourg) Monagement 5.4 r.l, a5 its management company (the
“Management Company™), responsible for management, administration and distribution of the Company.

The Company is structured to provide both institutional and individeal investors with & choice of investment portfolios (“Fund(s)™)
each offering different investment ohjectives designed to meet specific risk expectations and diversification requirements,

Class Sd 12 - USD Class of the Investee Fund has been established for the Fund.

The Investes Fund's objective i3 to generate income while offering some protection against rising interest rates and a low comelation
with equity markets, The Investee Fund invests mainly in a portfolio of bonds of all types from issuers arcund the world, including
emerging markets. There ean be no assurance that the Investee Fund will achieve its investment objective or generate investrent
refums.

The investment manager of the Investes Fund is T. Rowe Price Intemational Lid {the *Investes Fund Investment Manager™).

SIGNIFICANT ACCOUNTING POLICIES

(A} Valuation of Securities. In determining the value of the asgetz of the Investee Fund, securities which are quoted or deall inon
an official exchange or another regulated market are valued at the latest available sale price, or official closing price for certain
markets, on the official exchange or market which iz normally the principal market for such securities.

Securitics which are not quoted or dealt in on an official exchange or another regulated market, as well as securitics which are so
quoted or dealt in but for which the last sale price is not available, and secarities for which the last sale price is not representative
of fair value are valued in good faith by and under the direction of the Company (the “Board of Directors™) on the basis of
reasonably expecied sale prices.

Short-term debt investments purchased with original maturities less than ene vear are valued at amortized cost, which approximates
fair vahse when combined with accroed interest. However, if amortized costs is deemed not to reflect fair value, the securities are
valued at fair value as determined in good faith by and under the direction of the Board of Directors.

The Investee Fund may enfer into forward currency exchange, financial futures, option and swap contracts which, except for
parchased options, represent market risk in excess of the amaunt reflected in the Investes Fund Statement of Net Assets. The amount
of the contracts represents the extent of the Investee Fund's participation in these financial instroments, Forward currency exchange
and financial futures contracts are valued daily using prevailing forward exchange rates and corrent settlement prices, respectively.
Option and swap contracts are valued daily vsing an independent pricing service. Changes in contract value are reconded daily as
unrealized gains or losses unti] termination or maturity, Realized gaing or losses are recorded on termination of derivatives contracts,
et periodic receipts or payments required by swap contracts are accrued daily as interest income or interest expense on swaps.

Market risks associated with such contracts anise due to the possible movements in forcign exchange rates, interest rates, credit quality,
indices and sccurity values underying these instruments. Other market and credit risks include the possibility that there may be an
illiguid market for the contracts, that a change in the value of the contracts may not direetly carrelate with changes in the value of the
currencics, indices, or securities being hedged or that the counterparty to & contract defaults on its obligation 1o perform under the
terma of the contract. Open contracts attribulable to all classes of the Investes Fund, if applicable, are reflected in the Investes Fund's
Echedule of Investrents,

The Invesiee Fund may deposit eash into an account held at the broker in order to meet initial margin requirements on open fature
contracts and 1o keep additional funds available to settle future variation margin liebilitics.

(B) Conversion of Foreign Currencies. The beoks and records of the Investes Fund are kept in the bese currency of the Investes
Fund, Amounts depominated in olher currencies are translated into the base currency on the following basis: (i) investment valuations
and other assets and liabilities initially expressed in other currencies are converted each business date in the base currency using
currency exchange rates prevailing on each such business day, and (ii) purchases and sales of foreign investments, income and
expenses are converted in to the base currency using currency exchange rates prevailing on the respective dates of such transactions.
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3. INVESTEE FUND (continued)
SIGNIFICANT ACCOUNTING POLICIES (continued)

Het realized gaing and losses en foreign currency transactions represent:

(i} foreign exchange gaing and losses from the holding and zale of foreipn currencies,

(i}  pains and losses between trade date and seiflement date on securities transactions, and

{iii) gnins and losscs arising from the difference between amounts of dividends and interest recorded and the amounts actoally
received, The Investee Fund does not isolate that poriion of the resulis of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of investments held during the year.

(C) Investment Transactions and Investment Income, Investment transactions are recorded on a trade date basis. Realized gains
and losses are determined on the basis of the average costs of securities sald.

Dividend income is accrued on the ex-dividend date. Interest income and expenses are recorded on the accrual basis. Premiums and
diseounts on debt securities are recognized in income on & straight-line basis.,

Cash ot banks includes cash balances in fime deposits ranging from overnight to thres menths in duration with various financial
institutions meeting certain credit standards. The Investes Fund could experience a delay in recovering the value of these deposits and
a possible loss of income or value if the counterparty fails to return deposited amounts. Eamings, net of fies, are scerved daily as
interest income and bank overdraft charges are included in other expenses,

(D) Expenses. The Investes Fund bears its own cxpenses, incloding but not limited to administrations and accounting, custody,
transfer agent, audit fees and other expenses associated with the operation of the Investes Fund. Expense items are recorded on the
accrual basis.

(E) Dividends. The Investee Fund intends to declare and distribute twice per year dividends representing substantially afl of the net
investment income attributable 1o distributing shares. Dividends in respect of these shares will be declared in the corrency of
denomination of the relevant class and will be recorded on ex-date, Inferim dividends in respect of the distributing shares of the
Investee Fund may be paid from the attributable net investrnent income and realized capital gains with a frequency and at such
intervals as the Board of Directors may decide.

RELATED PARTY TRANSACTIONS

a) Management Company Fee. The Investes Fund is managed by the Management Company. There is no Management Company
fiee charged directly to the Class & shares of the Investes Fund.

b) Expense Waivers. The fees atiributable to the Investes Funds' Class S shares charged by the Investee Fund Investment Manager
for its services are bomne by the Investee Fund Investment Manager. Class § shares are only available to institutional investors
having a professional services ammangement with the Investee Fund Investment Manager. The Investee Fund Investment Manoger
may, for such time as it considers appropriate, choose to reimburse the Class certain other expense in order to reduce the impact
such expenscs may have on the performance of the Class,

¢} Related Farty Sharchalder. As of December 31, 2016, the Investee Fund Investment Manager or its affiliates held 28% of the
Investes Fund.

4. UNITS

The Fund offers two classes of units, Each unit represents an undivided beneficial interest in the Fund. The Issuer, in consuliation
with the Trustee, may create unit classes with various characteristics and investor cligibility requirements. Each class will
represent a proportional share of the underlying portfolio and have the same rights attaching to them. The Fund may offer
additional classes wilh different rights andlor denominated in different currencies in the fulure, without the consent of the existing
unitholders,
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4. UNITS (continued)

As of November 30, 2017, all issued units were held by one unitholder whe halds an inlerest of 100% in the et asseis of the Fund.
The Fund, which is denominated in U.S. Dollar, enters into forward foreipn currency exchange contracts in order o fund
subscription and redemplion activity for each non-USD denominated class and the corresponding investments into and out of the
Investes Fund on the relevant settlement date.

{A) Subscription for Units. Uniis are available for subscrption on cach Dealing Dy, The fssue price per unit for each respective
class s the WAV per unit of the relevant class (plus, in the absolute discretion of the Issuer, such additional commissions,
subseription fees andfor sales charges as the Tssuer may determing) determined on the Dealing Day ¢n which the application for a
purchase of units is received by Bank of New York Mellon, the Sub-Administrator acting as transfer agent, by the cut-off time
indicated in the relevant Supplemental Offering Memorandum of the Fund (the *Cut-Off Time®). Subscription orders for a given
Dealing Day must be received by or on behalf of the Trustee or the Issuer by the Cut-0ff Time on the relevant Drealing Day. In the
event the Trustee, in consultation with the Investment Manager, has suspended or postponed the determination of NAYV, the NAV
determined at the next Dealing Dray will be uiilized. Valid and complete subseription application forms received and accepted by or
on behalf of the Trustee or the Issuer prior to the Cul-Off Time are processed a3 of such Dealing Day. Application forms received
after the Cut-Off Time will be processed on the next Dealing Day,

(B) Transfer of Units. Mo units may be transferred without prior consent of the Trustee or the Issuer,

(C) Redemptions. Unitholders may redeem their units on any Dealing Day by submitting an imevocable redemplion notice o the
Trustee or the Issuer prior to the Cul-Off Time on & Dealing Day. The redemption jprice per unit will be equal to the NAV per unit af
the epplicable class caleulated on the Dealing Day when the application for redemption of units is processed by or on behalf of the
Trustee o the Issuer, Redemption notices received afier the Cut-Off Time will be processed on the next Dealing Day at the
eppropriate NAY determined 2 of such Dealing Day. Depending on the NAV calculated with respect to a given Dealing Doy, the
redemption price of units may be higher or lower than the price paid for such units at the time of subscription. Payment of the
redemption proceeds will be made in full by or on behalf of the [ssuer in the class currency not later than the setllement date
indicated in the Supplemental Offering Memorandum of the Fund,

The Trustee, or its delegate, in consultation with the Investment Manager, may posipane the effective date of a redemplion request if
they determing that: (i} it is not rexsonably practicable to value a material portion of the Fund's investment assets: (i) the Fund's
investments are commitled in such a manner so a3 not to reasonably permit Immediate liquidation of sufficient investments; (iii) there
exists a state of affairs under which liquidation by the Fund of part or all of it investments is not reasonable or practicable or would he
prejudicial to the remaining unitholders of the Fund; (iv) not postponing such effective date would materially adversely affect the
continuing unitholders of the Fund; or (v) not pestponing such effective date would resull in a violation under any law or any
contractual provision to which the Fund or amy of its respective property is subject.

5. PRINCIPAL RISKS

An ivestment in the Fund includes a high degree of risk, including the risk that the entire amount invested may be lost, The Fund
cannot assure any unitholder that the Fund's investment objective will be achieved or that such unitholder will not lose all or
substantially all of such unitholder’s investment. There is no guaranice that implementation of the investment objective of strategy
with respect to the assets of the Fund will not resalt in losses 1o unitholders. The principal risks of investing in the Fupd are
summarized az follows:

(A) Active management risk. The Fund through the Investee Fund is subject to the risk that the Investment Manager's judgements
about the attractiveness, value, or potential appreciation of the Investee Fund's investments may prove to be incorrect. If the
investments selected and strategics employed by the Investee Fund fail to produce the intended results, the Fund eould underperform
in comparison to other funds with similar objectives and investment strategies.

(B) Fixed income markets risk. Economic and other market developments can adversely affect fixed income securities markets. At

times, parficipants in these markets may develop concerns about the ability of certain issuers of debt securities to make timely
principal and interest payments, o they may develop concerns sbout the sbility of financial institutions that meke markets in certain
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5. PRINCIPAL RISKS (continued)

debt securities 1o facilitate an orderly market. Those concerns could cause increased volatility and reduced liquidity In particular
securities or in the overall fixed income markets and the related derivatives markets, A lack of liquidity or other adverse credit market
conditions may hamger the Investee Fund's ability to sell the debt securities in which it invests or to find and purchase suitable debt
instruments.

(C) Bank loan risk. To the extend the Fund through the Investes Fund invests in bark loans, it is exposed to additional risks beyond
thase normally associated with more traditional debt securities, The Investee Fund's ability to recebve payments in connection with the
loan depends primarily on the finencial condition of the borrower and whether or not a loan is secured by collateral, although there is
no agsurance that the collateral securing a boan will be sufficient to satisfy the loan obligation. In addition, bank loans often have
contractual restrictions on resale, which can delay the sale and adversely impact the sale price.

(D) Interest rate risk. A rise in interest rates will canse the price of a fixed rate debt security 1o fall. Generally, securities with longer
maturities or durations and funds with longer weighted average maturitics or durations carry greater inferest rate risk, The Fund
through the Investee Fund may be subject to greater risk of rising interest rates due to the effect of potential government fiscal policy
indtiatives and resulting market reaction to those initiatives.

(E) Prepayment risk and extension risk. Prepayment risk is the risk that the principal on morigage-backed securities, other asset-
backed securities or any debt security with an embedded call option may be prepaid at any time, which could reduce the security’s
yield and market value. The rate of prepayments tends to increass as interest rates fall, which could cause the average maturity of the
portfolio to shorten. Extension risk may result from a rise in interest rates, which tends to make mortgage-backed securities, acset-
backed sceurities, and ather callable debt securities more volatile.

(F) Credit risk. An issuer of o debi security could suffer an adverse change in financial condition that results in a payment default,
security downgrade, or inability to meet a financial obligation. Junk bonds carry a higher risk of default and should be considered
speculative, The Investes Fund's exposure 1o credit risk is increased to the extent it invests in securities that are rated non-investment
grade,

(G) Liguidity risk. The Fund through the Investee Fund may not be able to sell a kolding in a timely manner at a desired price.
Reduced liquidity in the bond markels ean result from a number of cvents, such as significant trading activity, reduction in bond
inventory, and rapid or unexpected changes in interest rates, Less liquid markets could lead to greater price volatility and limit the
Investee Fund's ability to sell a holding at 2 suitable price.

(H) Foreign investing risk. Investing in the securities of non-U.5, issuers involves special risks not typically associated with
investing in 1.8, issuers. Foreign securities tend fo be more volatile and less liquid than investments in ULS. securities and may lose
value because of adverse local, political, soclal, or economic developments overseas, or due to changes in the exchange rates between
foreign currencies and the U.S. dollar. In eddition, foreign investmenis are subject to seitlement practices and regulatory and financial
reporting standards that differ from those of the 1.5,

{I) Emerging markets risk. The risks of foreign investing are heightened for securities of issvers in emerging market countrics.
Emerging maricet countries tend (o have economic structures that are bess diverse and mature, and politieal systems that are less stable,
thin thoss of developed countries. In addition to all of the risks of investing in foreign developed markets, emerging markets are more
susceptible to govemnmental interference, local taxes being imposed on foreign investments, restrictions on gaining access to sales
proceeds and less liquid and less efficient rading markels.

(7} Currency risk. The Fund is denominated in U_S. dollar while each class is denominated in the relevant class currency. Because the
Fund through the Investee Fund may invest in securitics issued in currencies that are different from the denominated currency of the
Fund, it is subject to the risk that it could experience losses based solely on the weakness of forelgn curmencles versus the 118, dallar
and changes in the exchange rates between such cumencies and the U.S. dollar. Any attempts at currency hedging transactions in order
to reduce curency risk between the denominated currency of the relevant class (other than the USD class) currency and the
denominated currency of the Fund may not be successful and could cause the Fund io lose money. Additionally, where a class {other
than the USD) class) is denominated in a different currency from the currencies of the Investes Fund's underlying investments (other
than USD), changes in the cxchange rate between the class currency (other than USD) and the cumrencies of the Investee Fund's
underlying investments (cther than USD) may adversely affect the value of the units of such class, as expressed in the class cumency.
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5. PRINCIPAL RISKS (continued)

Among other things, it should be noted that the amount (in JPY) Japancss unitholders would receive at the time of repurchase may be
lower thin the amount (in JPY) Japancse unitholders invest in the Fund because of the changes in the exchange rate.

(K} Non-diversification risk. Az a non-diversified fund, the Fund through the Investee Fund has the ability to invest a larger
percentage of its assets in the securitics of a smaller number of issuers than a diversified fund, As a result, poor performance by a
single issuer could adversely affect fund performance more than if the Fund through the Investee Fund were invested in a larger
number of issuers. The Fund’s unit price can be expected to fuctuate mone than that of a comparable diversified fund.

{L} Derivatives risk. To the extent the Fund through the Investee Fund uses forward currency exchange contracts, interest rate
futures, interest rate swaps, and credit default swaps, it may be exposed to additional velatility in comparison to investing directly in
bonds and other debt securities. These instruments can be illiquid and difficult to valoe, may involve leverage so that small changes
produce disproportionate losses for the Fund through the Investes Fund and, if not traded on an exchange, are subject to the risk that a
eounterparty 10 the transaction will fail to meet its obligations under the derivatives contract. The Investee Fund's principal use of
derivatives involves the risk that anticipated interest rate movements, expected changes in currency values and cumency exchange
rales, or the creditworthiness of an issuer will not be aceurately predicted, which eould significantly harm the Investes Fund's and
consequently the Fund’s performance and impair the Investes Fund's efforts to reduce its overall volatility,

(M) Counterparty risk. The Fund invests in derivatives that are transacted and settle directly with a counterparty (OTC
derivatives) and thereby expose the Fund to counterparty risk. To mitigate this risk, the Fund has entered into master netting
arrangements (MNAs) with each counterparty that permit net settlement under specified conditions.

MiAs govern the ability to offset amounts the Fund ewes & counterparty against amounts the counterparty owes the Fund (net
settlement). MMNAs generally allow net settlement in the event of contract termination and permit termination by sither party
prior to maiurity upen the occorrence of ceriain staled cvents, such as failure to pay or bankruptcy. Upon termination, all OTC
derivatives with that counterparty would be liquidated and a net amount setted.

The following table summarizes the Fund's derivatives at the reporting date by loss exposure to each counterparty afler
congideration of collateral, if any,

Gross Value on Stalement of Collateral Loss
Assels and Liabilities Pledged Exposure
Met Amount Due (Received) by Alfter
Counterparty Asset Liabilities (to)from the Fund Collateral*
Counterpasty or {not less than
Exchange 309
Barclays Bank Ple §- § 32066 |8 [32,066) 5- 5-
Total & 32,066

*In situations such as counterparty default or bankruptey, the Investee Fund may hove further rights of offset against amounts due
to/from the counterparty under other agréements.

6. GUARANTEES AND INDEMNIFICATION

Under the Trust and Fund's organizational documents, certain parfies {incleding the Trustee and the Tssver) are indemnified
against certain labilities that may arise out of performance of their duties to the Fund. Additionally, in the normal course of
business, the Fund coters into contracts that contain a variety of indemnification clauses. The Fund's macimuom exposure under
these arrangements is unknown as this would involve firture claims that may be made ageinst the Fund that have not yet occumed,
However, the Fund has not had prior clalma or losses pursuant to these contracls.
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7. INCOME TAX

The Trust is subject to the Cayman Islands laws in respect to its tax status. Under current laws of Cayman Islands, there are no tax
or duty to be levied on profils, income or on gains or appreciation, or any tax in the nature of estate duty or inheritance tase, will
apply to any property comprised in or any income arising under the Trust, or the unitholders thereof, in respect of any such
property or inceme. Mo withholding tax is applicable to distributions by the Trust or any of its funds or with regard to the
payment of WAV on the repurchase of units. As a result, no provision for income taxes has been made in the financial statements.

The Trust generally intends to conduet its activities so as fo avoid being treated as engaged in a frade or business in the United States
for 115, federal income tax purposes. Specifically, the Trust intends to qualify for safe harbors in the Internal Revenue Code of
1986, as amended, pursuant to which the Trust will not be treated as engaged in such a business if its activities are limited to trading
in stocks and securities or commedities for its own account, I none of the Trust's income is effectively connected with a ULS, trade
or business carried on by the Trust, certain categories of income (including dividends and certain types of interest income) derived
by the Trust from U5, sources will be subject to a U5, tax of thirty percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions (Financial Accounting Standards Board-
Agcounting Standards Codification 740), requires the Trustee to determine whether a tax posifion of the Fund is more likely than not
to be sustained upon examination, including resolution of any related appeals or litigation processes, based on the technical merits
of the position. For tax positions meeting the more likely than not threshold, the tax amount recognized in the financial
statements is reduced by the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate
settlement with the relevant taxing authority. The Trustee has determined that the Fund did not have a liability to record for any
unrecognized tax benefits in the accompanying financial statements,

Az of Movember 30, 2017, the tax period that rernains subject to examination by the major tax jurisdictions, including U.S. federal
jurisdiction, under the statute of limitations include the period ended November 30, 2017,

8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS

The Fund is subject to the following fees payable at the following annual rates (stated as a percentage of the average daily net assets
of the Fund):

(A} Issuer Fees. The [ssuer is entitled to receive out of the assets of the Fund a fee of 0,0225% per annum of the NAV of the Fund

accrued and calculated daily and payable monthly in arrears. The fees camned by the Issuer during the period ended November
30, 2017 and outstanding fees payable to the Issuer as of November 30, 2017 have been disclosed in the Statement of
Operations and the Statement of Assets and Liabilities, respectively.

(B) Investment Manager Fees. The Investment Manager is entitled fo receive out of the assets of the Fund at a fee of 0.4275%
per annum of the NAV of the Fund accrued and calculated daily and payable monthly in arrears. The fees eamed by the
Investment Manager during the period ended November 30, 2017 and outstanding fees payable to the Investment Manager as of
MNovember 30, 2017 have been disclosed in the Statement of Operations and the Statement of Assets and Liabilities,
respectively.

(C) Distributor Fees. The [ssuer has entered into a unit distribution and purchase agreement with Mitsubishi UF] Morgan Stanley
PB Sccurities Co., Ltd. (the “Distributor™) for which the Distributor is entitled to receive out of the assets of the Fund a fee of
0.45% per annum of the MAWV of the Fund attritutable to the units for which the Distributor has procured for subscription, acerued
and caleulated daily and payable menthly in arrears, The fees eamed by the Distributor during the period ended November 30, 2017
and outstanding fees payable to the Distributor as of Movember 30, 2017 have been disclosed in the Statement of Operations and the
Statement of Assets and Liabilities, respectively.

(D} Trustee Fees. The Trustee receives a fee of 0,03% per annum of the NAV of the Fund, subject to a minimum of USD 35,000,
accrued and caleulated daily and payable monthly in arrears, plus fees for additional reasonable disbursements and any out-of-pocket
expenses, From the Trustee fee, the Trustee will also pay the Custodian fees. The fees eamed by the Trustee during the peried ended
Movember 30, 2017 and outstanding fees payable to the Trustee as of November 30, 2017 have been disclosed in the Statement af
Operations and the Statement of Assets and Liabilities, respectively.
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TRP Dynamic Multi Return Fund
Notes to Financial Statements
November 30, 2017

8 FEES, EXPENSES AND RELATED PARTY TRANSACTIONS (continued)

(E) Administrator Fees. The Trustee has entered into an administrative agency agreement with the Administrator for which the
Administrator iz entitled to receive a fee of 0.02% per annum of the MAV of the Fund, subject to a minimum of USD 30,000
calculated and acerued daily and payable monthly in arrears, plus fees for additional reasonable disbursements and any out-of-pocket
expenses. The fees eamed by the Administrator during the period ended November 30, 2017 and outstanding fees payable to the
Administrator as of Movember 30, 2017 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities, respectively.

(F) Agent Company®s Fees. The Issuer has entered into an agent company agreement with Mitsubishi UFI Morgan Stanley PR
Securities Co., LTD (the “Agent Company”) for which the Agent Company is entitled to receive a fee of 0.03% per annum of the
HNAV of the Fund accrued and calculated daily and payable monthly in arrears. The fiees camed by the Agent Company during the
period ended November 30, 2017 and outstanding fees payable to the Agent Company as of November 30, 2017 have been disclosed
in the Statement of Cperations and the Statement of Assets and Liabilities, respectively.

(G) Expense Waivers. The Investment Manager of the Fund may, for such time as it considers appropriate, choose to reimburse the
classes of the Fund for certain expenses in order to reduce the impact such expenses may have on the performance of the Fund, Each
class of the Fund's total expense ratio was limited to 1.10 % during the period March 24, 2017 through Movember 30, 2017.

9. SUBSEQUENT EVENTS

The Trustee has evaluated all subsequent transactions and evenis through May 11, 2018 the date on which these financial
statements were available to be issued. From December 1, 2017 through April 30, 2018 there were subscriptions of $269,105 and

redemptions of $1,303,286. During the same period, there were no distributions. There are no other subsequent events to report as
they relate to the Fund.
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TRF Dynamic Multi Return Fund
Schedule of Investments
MNovember 30, 2017

(Expressed in United States Dolfars)

% of Net
Investment In Investes Fund - 37.8% Units Assels Valug
T. Rowe Price Funds SICAV - Dynami: Glebal Bond Fund (tha "lrvestes Fund™) -
Class 5d 12 BET, 144 97.8% -] 8,786,108
Taotal Invostment In nvestes Fund (Identified Cost 58,783 962) ar.a% [ !,?EE'IE
Cash and Cther assels in excess of Liabiies 2.2% 5 188,520
Mot Assots 00% L1 8,954 620
Forward foreign currency contract positions at November 30, 2017 were as follows:
JPY class Forward Forelgn Currency Contracts Oulstanding at November 30, 2017
Met Unroalized
Contract Settlement Caontract Unrealized Unrealtzed Appreclation/
Buy  Counterparty Amiownt Date  Sell Amount Appreciation [Depreciation)  |Depreclation)
JPY  Barclays Bank Plc 358,000,000 mB1AMe UsD 3224508 5 - § (32,068) § {32,065)
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TRF Dynamic Multi Return Fund
Schedule of Investments (continued)
November 30, 2017

{Expressed in United States Daliars)

At November 30, 27, the Fund approximately ewned 0.67% of the Investee Fund's nel assets, The Fund's proportionate
share of the fair value of the investments below in the underying Investee Fund exceeds 5% of the Fund®s fair value (totaled
by lssuer):

Fund's
Preportionate
Principal share of Fair

Description Arvount FairValus Valus
Malaysia
Malaysla Govemment Bond 3.452% 0331/2020 usD 26.211,824 £ 30,325,126 5 203,178
Malaysin Govermmend Band 3.859% 101152020 44,618,900 AT 854 642 32,206
Malaysia Govermmard Bond 4.736% 031 52046 5.868,T12 5,973,360 40,022
Malaysia Governmand Band 4.935% 08202043 TA10,601 7556824 50,631
Total Malaysia 5 B15.127
Iealy
Italy Buoni Poliennali Del Tesora 2,15% 12052021 UsD 64,716 845 % B8.514,580 5 A45 548
Israel
Isrand Govemment Bond 13 043002021 usp 3,403,263 5 3,574,068 5 23,848
leras Govarmmenl Band 2% DA 1202T 29,710,195 31,125,854 208,543
Israel Govemnmenl Bond 5.5% 018172022 AF 2202 101 536 402 880,964
Total Israel 5 H13.453
Swoden
Nordea Hypolek AB Medium Tarm MNate 1% GRIOS/2022 usD 26,715,043 5 31,506,611 3 213,704
Mordea Hypotek AB Medium Term Hole 1.25% 05182021 38,075,195 38,156,044 255 652
Total Sweden H 465,756
Wnited States of Amarica
L5, Treasury 0.125% 0451502022 usD 238,435,636 5 2ITHIT A 1 1,581,367

The accompanying notes are an integral part of these financial statéments.
5
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2018
8,838,175.24 938,967,737
166,515.62 17,690,619
8,671,659.62 921,277,118

569,180.834

32,759.096

9.95 1,057

9,765
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2,529,400 6,872 2018 100
624 25,294
2012 12 31 400,000
2013 12 31 400,000
2014 31 2,400,000
2014 10 2,529,400
2015 10 31 2,529,400
2016 10 31 2,529,400
2017 10 31 2,529,400
2018 31 2,529,400
2018
3 638,618,607.26
3 19,039,987,903.17
1 8,676,097.67
1 270,365,483.26
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131

23 103

2018 30
106.24
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2016 12 31
2016 2015
62 7 117 12
9,013 958 8,682 922
2,169 230 1,693 180
212 23 126 13
44 5 56 6
27,065 2,875 29,547 3,139
125 13 174 18
38,690 4,110 40,395 4,292
2,529 269 2,529 269
253 27 253 27
2,225 236 1,579 168
1,115 118 646 69
705 75 439 47
10 31,310 3,326 34,557 3,671
325 35 171 18
11 228 24 212 23
11 9 1
38,690 4,110 40,395 4,292
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2016 12 31

15

13
13
13

12

14

14

2016 2015
104,430 11,095 103,428 10,988
2,765 294 2,733 290
1,313 139 1,168 124
181 19 94 10
31 3
66 7 80 8
98,476 10,462 98,145 10,427
142 15 120 13
310 33 391 42
1,777 189 666 71
62 7 20 2
1,115 118 646 69
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1990
21202
100
www . troweprice.com
2010 12 17 15
2013 12 AIFM
FCP
FCP
FCP
SICAV
2016
OEIC
TRPIL
L-2633
2010 12 10
12 19
12 31
19 2015 12 18
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2015 12 31 62 34 124 220
11 11
2016 12 31 73 34 124 231
2015 12 31 39 9 55 103
18 5 43 66
2016 12 31 57 14 98 169
2015 12 31 23 25 69 117
2016 12 31 16 20 26 62
2016 12 31 9,013,000 2015 12 31 8,682,000
2016 2015
2016 12 31 2015 12 31
12 31
2016 2015
66 69
25 41
20 45
14 14
5
125 174
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2016 2015
12 31 100 25,294 2,529 25,294 2,529
10
2016 12 31 2015 12 31
2016 12 31 88,000 2015
94,000 2016 12 31
154,000 2015 147,000
2016 12 31 111,000 2015 12 31
125,000
10
2016 12 31 2015 12 31
11
12 31
2016 2015
75 68
53 73
60 52
31 14
9 5
228 212
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TRPIL
98,476,000 2015 12 31 98,145,000
2016 12 31 2015
2016 2015
6
2
8
2016 2015
409 393
(99) O]
310 391
FCP SICAV OEIC ACD
FCP SICAV OEIC
FCP SICAV
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T. Rowe Price (Luxembourg) Management S.i rl
{Société a respomsabilité limitée)

Balance sheet aceounts

As at 31 December 2016

2016 2015
NOTES LIS5000 LTSS
ASSETS
€. Fixed pssels
II. Tangible fixed assets
3. Onther fixtures and fittings, tools and equipment ] 62 1z
I Current assels
II. Debtors
1. Trade debtors
8} becoming due and payable within one year 4 2,013 8,682
2 Amounts owed by affihated undertakings
a) becoming due and pavable within one year 5 2169 1,603
b)  becoming due and pavable after more than one vear 212 126
4. Oiher deblors
a) becoming due and payable within one year 4 56
IV, Cash at bank and m hand 27,065 20,547
E. Prepayments [ 125 174
TOTAL ASSETS 38,690 40,395
CAPITAL, RESERVES, AND LIABILITIES
Ao Capital and reserves
I, Subscribed capital 7 2830 2534
IV, Reserves
1. Legal reserve g 233 253
V. Profit or loss brought forward 2325 1,579
VI Profit ar loss for the financial year 1115 646
B. Provisions
2. Provisions for taxation T0s 430
C. Creditors
6. Amounts owed to affiliated undertakings
a) becoming due and payable within one vear 10 31,310 34,557
b)  becoming due and payable after more than one year 325 171
8.  Ohther creditors
c) (nher creditors
1) becoming due and pavable within one vear 11 228 2
u) becoming due and payable after more than one year 11 9
TOTAL CAPITAL, RESERVES, AND LIABILITIES I8.690 40,395

The accompanying notes form an integral part of these annual accounts,
5
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T Rewe Price (Luxembeourg) Management 8.4 vl
(Société a responsabilité limitée)

FProfit and loss accounts

Fear the year ended 31 December 2006

2016 s
MOTES LISS000 LUSs000
1. Net tumover 15 10,430 103,428
5 Raw matenals and consumables and ather external expenses
by Other external expenses 2765 2,733
6. Staff costs
a) Wages and salaries 13 1,313 1,168
b} Social security costs 13 181 a4
i) relating to pensions 13 3l
7. Value adjustments
ay mrespect of formation expenses and of tangible and 3 66 L
intangible assets
8. Other operating expenses 12 98,476 08, 145
14. Interest payable and similar expenses
ay  other interest and smilar expenses 142 120
15. Tax on profit or loss 14 310 391
16. Profit or loss after taxation 1177 e
17, Crher taxes not shown under items 1 1o 16 14 a2 20
18. Profit or loss for the financial year 1115 GG

The accompanying notes form an integral part of these annual accounts.
&
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T Rowe Price (Luxvembourg) Management S.a rl
(Sociéé a responsabilité limitée)

Newes to the annual acconnts

Far the vear ended 31 December 2016

1 General information

T. Rowe Price (Lusembourgh Management 5.4 el (the Company) was incorporated in Luxembourg in Apnl
19940 in the form of a Société & responsabilité limitée for an indefinite duration, and was a wholly-owned
subsidiary of T. Rowe Price Group, Inc.. (Price Group) a publicly traded company in the United States of
America. T, Rowe Price Intemnational Lid { TRFIL ) is a wholly-owned subsidiary of T. Rowe Price Associates,
Ine. which is a wholly-owned subsidiary of Price Group. The consolidated financial statements of Price
Ciroup, Inc. arc available to the public and may be obtained from their registered office or Price Group's
public website:
David Crestreicher
Company Seeretary
T. Rowe Price Group, Ine
106 East Pratt Street
Baltimore, Maryland 21202 USA
WWWIrOWEprice. com

The Company gualifics as 2 management company under chapter 15 of the Luxembourg modified law of
17 December 2010 and also as an altemative investment fund manager per the Luxembourg law dated 12
July 2003 relating to Altermative Invesiment Funds (AIFM Law). Products managed nclude the Emerging
Mlarkets Bond Fund Series Trust of T Rowe Price Investment Trust (Trust), the following Fonds Commun
de Placement (FCPs). on behalf of cach funds” umitholders: T. Bowe Price Life Plan Income Fund FCE, T.
Rowe Price Kikantoushika-Muke Funds FCP and T. Rowe Price Institutional Funds FCP, and the following
Sociéte dInvestissement 3 Capital Varable (SICAVs ). on behalf of each funds " shareholders: T, Rowe Price
Funds SICAV and T, Rowe Price Funds Scrics [1 SICAY, Beginning in 2016, the Company also scrves as
the avihorised corporate director (ACDY) of the T, Rowe Price Funds OEIC, an open-ended investment
company registered in England and Wales. Our parent company, TRPIL, serves as a delegated investment
manager and distributor for all of our managed products,

The registered office of the Company is at 60, roufe de Tréves, L-2633 Senningerberg, Luxembourg.

2 Significant accounting policies
Basis of preparation
The annual accounts have been prepared in accordance with Luxembourg laws and regulations including

the Luwsembourg law of 19 December 2002 amended by the Lusembourg Law of 10 December 2000 on the
annual accounts of companies.

The Company’s accounting vear starts on January 1 and ends on December 31 of cach vear.
The presentation of the balance sheet and profit and loss accounts has been revised to reflect the law of 18
December 20015 on the annual accounts and consolidated accounts and the grand-ducal regulation of 18

December 2015 which amended the law of 19 December 2002, Certain prior vear amounts have been
reclassificd to conform to the 2016 presentation.
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T Rewe Price (Luxembourg) Management S.d r.d
(Société i responsabilité limiée)

Newes to the annaal accounis (eontinued)

For the vear ended 3§ December 2016

Significant acconnting policies (continged)

Crortg concern

Given the capital resources of the Company and its parent, the managers have no reason to belicve that a
material uncertainty exists that casts significant doubt about the ability of the Company and itz parent to
continue as a going concern. Therefore, they continue to adopt the going concem basis of accounting in
preparing the annual financial stalements,

Fived avyers

Fixed assets, which mclede other fixtures and fittings, tools and equipment, are initially recopnised at
acquisition cost. The scquisition cost is reduced by value adjustments caleulated to write off the value of
such assets systematically over their uscful economic lives on a straight-line basis.

The carrying values of the tangible fixed assets are reviewed for impairmment when events or changes in
circumstances indicate that the carrving value may not be recoverable,

Deltors

Diebtors are stated at their nominal value. Concentration of credit risk in debtors is belicved to be minimal
in that the Company s clients generally have substantial assets, including those in the investment portfolios
that the Company manages for them. Valuation adjustments 1o debtors are recorded in the profit and loss
accounts if the net realizable value s less than its carrving value,

Credivars
Creditors are stated at their nominal value,
Investment munagemant fees

Investment management fees are computed based on a percentage of the value of assets under management.
Accordingly, Muctuations in financial markets and in the composition of assets under management impact
our net tumover and profit for the financial vear These fees are recorded on an acerual basis.

Faoreign curresey translution

The Company s functional currency is the US dollar (UUS5). Foreign transactions during the period are
translated at the rate of exchange at the date of the transaction. Monetary assets and habilitics denominated
in foreign currencics are expressed in USS at period-end rates of euchange, Realised gains and losses as

well as unrealised losses are recorded in the profit and loss accounts. Unrealised gains are deferred and are
only recognized when realised.

Share-baved compensafion

As part of the emploves compensation program for its subsidiarics, Price Group has awarded restricted stock
units that settle in shares of Price Group common stock to an emplovee of the Company. Vesting of these
awards is bazed on the emplovee continuing to render service to an affiliated company and occurs over an
average 3.5-vear graded schedule,

The Company recognises the grant-date fair value of these restricted stock units as compensation expense
and amounts ewed to aflilisted undertakings. The fair value of the restricted stock units on the grant date is
based on the closing market price of Price Group common stock,

The Company has entered into a recharge agreement with Price Group which requires the Company to make
a pavment to Price Group when an emplovee vests in a restricted stock unit, The pavment is equal to the
mitrnsic value of the award on the vest date.

104/148



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

T Rowe Price (Luxembourg) Management S.a .l
(Sociéé i responsabilité limitée)

Newes to the annaal accounis (eontinued)

For the vear ended 3§ December 2016

An estimated recharge hability 15 acerued at cach reporting period end based on the closing price of Pnce
Crroup commaon stock, Remeasurement of the estimated recharge liability occurs at each reporting date until
the habality 15 settled or otherwise discharged. The imitial acerual and subsequent remeasurement of the
liability i= recognised in amounts owed by affiliated undertakings.

3 (dher fixtures and fittings, tosls and equipment

Other fixtures and Attings, tools and equipment consist of leasehold improvements, furniture and other
equipment, and purchased software and equipment. Movement analyses of the carrving amount are detailed

below:
Furniture and
Lenschold wther Slf??wlﬂ::s;ﬁd
i provements equipment equipment Total
USS000 USS000 LISS000 ISS000

Cost

Balance st 31 December 2005 62 34 124 220
Additions 11 11
Dusposals

Transfers — — — —
Balance at 31 December 2016 3 34 124 131
Accumulated depreciation

Balance st 31 December 2015 ki Q 55 103
Depreciation 18 5 43 &6
Chsposal

Bakince at 31 December 20016 57 14 a8 1649
Net carrying amount at

31 December 2015 & 15 6% 117
MNet carrying amount at

31 December 2016 16 20 i 62

4 Trade debtors becoming due and pavable within one vear

Trade receivables becoming due and payable within one vear as at 31 December 20016 represented investment
management fees totaling USS 20013000 (31 December 20015 1TSS $.682,000). There were no valuation
adjustments in 2016 and 20135,

5 Amounts owed by affiliated undertakings becoming due and pavable within one vear

The Company is a member of the Price Group of affiliated companics and has extensive transactions and
relationships with members of the group. As at 31 December 2016 and 2015, amounts owed by afliliated
undertakings becoming due and pavable within one vear represent investment management fees that have
been collected by an affiliate on behalf of the Company,
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T Rewe Price (Luxembourg) Management S.d r.d
(Société i responsabilité limiée)

Newes to the annaal accounis (eontinued)

For the vear ended 3§ December 2016

6 Prepayments

Prepayments consist of the following as at 31 December:

2016 2015
USS000 USS000
Office lease deposit [ o0
Prepaid insurance 25 41
Prepaid technology expense 20 45
Prepaid rent 14 14
Prepaid Other 5
125 174

7 Subscribed capital

20146 2015
No, of No. of

shares LSS000 shares LISS000

Ordinary shares authorized, issucd and Tully paid
At 31 December (par value: S100 per share) 25,204 253 25,204 2529

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled
o one vole per share at the Company meetings. All ordinary shares rank equally with regard to the Company's
resiclual assets.

8  Legal reserve

Under Luxembourg law, the Company is required to transfer to a legal reserve a minimum of 326 of net
profits until this reserve equals 10%0 of the issued share capital. As at 31 December 2016 and 20135, the legal
reserve was fullv funded. The reserve is not available for distribution.

9 Share-based com pensation

For the vear ended 31 December 2016, the Company recognised share=based compensation expense of US
S BE000 related to restricted units (2015 USS 94,000}, The Company's future share-based compensation
expense before income Laxes Lo be recognised over the remaining vesting period of the non-vested restricted
stock units outstanding at 31 December 2006 is USS 154,000 (31 December 2015 USS 147,000). Actual
futere expense will vary as additional share-based awards are made, if the emplovee terminates prior to
vesting, or if employees transfer to or from an affiliate.

As at 31 December 2016, the estimated recharge liability pavable to Price Group is USS 111,000
(31 December 2001 5: 1SS 125,000,
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T Rewe Price (Luxembourg) Management S.d r.d
(Société i responsabilité limiée)

Newes to the annaal accounis (eontinued)

For the vear ended 3§ December 2016

10 Amounts owed to affiliated undertakings becoming due and pavable within one yvear

The Company s a member of the Price Group of affiliated companies and has extensive transactions and
relationships with members of the group. As at 31 December 2016 and 2015, amounts owed to affiliated
undertakings becoming due and pavable within one vear includes unpaid expenses that the Company
recognised primanly for investment advisory and legal services provided by affiliates. The Company
periodically reimburses the affiliates without interest for services provided as well as net charges paid on its
behalf,

11 her creditors becoming due and payable
Other ereditors becoming dug and pavable within ong vear includes the following as at 31 December:

2016 s

LISS000 LISS000

Acerued stafl costs 75 63
Other acerued expenses 33 T3
Audit and tax preparation fees pavable il 32
Mgt worth tax k| 14
Straight-line rent 9 3
Teral other creditors 228 212

12 (Mher operating expenses

The Company is a member of Price Group's affiliated companies and has transactions and relationships with
members of the group. The Company contracts with TRFIL, to provide invesiment advisory semvices to the
products the Company manages. The investment advisory feeis stipulated in an executed agreement between
the companics and is recognised in other operating expenses, (iher operating expenscs also include facilitics
and general and administeative expenses such as technology, legal and corporate support expenses.

For the vear ended 31 December 2016, investment advisory expense USS98.476,000 (31 December 20135:
LSS58, 145.000),

13 Stall costs

Staff costs consist of salarics and wages, social security benefits and retirement costs paid by the Company.
As at 31 December 2016 and 2013, average number of stafl follows:

2016 2015
Senior management & 3
Employees 2 4
] 9

107/148



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

T Rewe Price (Luxembourg) Management S.d r.d
(Société i responsabilité limiée)

Newes to the annaal accounis (eontinued)

For the vear ended 3§ December 2016

14 Income and other taxes

The income tax the Company recognised includes the following:

2016 2015

U'S5000 LSS0

Current vear income tax charges 48 393
Prior year net tax charges (D) (2)

Tedal tax on profit 210 391

Other taxes represent net worth tax charge for the vear.

As at 31 December 2006 and 2015 the Company was in a net tax payable position as disclosed in the balance
sheet accounts.

The low variation in tax year over vear is due to luciuations in foreign exchange rates.

15 Net turnover

Met wmover s comprised of investment management fees. The Company reccives an investment
management foe for acting as investment manager or ACT for its FOB, SICAV, OEIC and Trust products.
FCPs, SICAVS, OEIC and Trust share classes, investment management Fees are primanly calculated using
daily net asset values, These fees are derived for centain share classes by multiplying an average net asset
value by the investment fee rate(s) as documented in cach product’s prospectus or offening memorandum.
Certain FCP and SICAV share ¢lasses” investiment management fee caleulations differ based on individual
unitholder sharcholder agreements.
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2017 30

430 46
10,415 1,106
3,496 371
11 1
34,852 3,703
161 17
49,365 5,245
2,529 269
253 27
3,340 355
704 75
597 63
41,487 4,408
455 48
49,365 5,245
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58,790 6,246
820 87

72 8

22 2
(233) (25)
330 35

24 3

704 75
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60,529 6,431
60,529 6,431
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BNY

BNY Mellon Fund Management (Cayman) Limited

(

2018 60 6,374
(

BNY
1996

T. Rowe Price International Ltd
(

2018 7,410 185
(

2000 23 ECAN 4T7Z
60

The Bank of New York Mellon
(

2016 12 11 3,500 1,206
(

BNY
BNY

(

2018 80
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BNY

BNY Mellon Fund Management Cayman Limited

T. Rowe Price International Ltd

The Bank of New York Mellon

100
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Independent auditor's report
To BNY Mellon Management (Cayman) Limited solely in its capacity as the Trustee of
TRP Dynamic Multi Return Fund

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of TRP Dynamic Multi Return Fund (the Fund), a series trust of T. Rowe Price Cayman
Investment Trust Series | (the Trust) as at November 30, 2017, and its financial performance
for the period then ended in accordance with accounting principles generally accepted in the
United States of America.

What we have audited

The Fund"s financial statements comprise:
the statement of assets and liabilities as at November 30, 2017;
the statement of operations for the period March 7, 2017 (commencement of operations) to
November 30, 2017;
the statement of changes in net assets for the periodMarch 7, 2017 (commencement of
operations) to November 30, 2017;
the financial highlights for the period March 7, 2017 (commencement of operations) to
November 30, 2017; and
the notes to the financial statements, which include significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing(1SAs). Our
responsibilities under those standards are further described in the Auditor s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (1ESBA Code). We have fulfilled our
other ethical responsibilities in accordance with the 1ESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Board of Managers® Review (but does not include the financial statements and our auditor®s
report thereon).

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclution thereon.
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In connection with our audit of the financial stamtements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America, and
for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for evaluating whether there
are conditions and events, considered in the aggregate, that raise substantial doubt about the
Fund®s ability to continue as a going concern within one year after the date that the financial
statements are issued, and disclosing, as applicable, matters related to this evaluation unless
the liquidation basis of accounting is being used by the Fund.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor”s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with I1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting fromerror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Trust®s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund®s
ability to continue as a going concern. IT we conclude that a material uncertainty exists, we
are required to draw attention in our auditor”s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Fund to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for the Trustee solely in its
capacity as the trustee of the Trust in accordance with the terms of our engagement letter and
for no other purpose. We do not, ingiving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers
May 11, 2018
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To the Sole Shareholder of
T. Rowe Price (Luxembourg) Management S.ar.l.
6C, route de Tréves
L-2633 Senningerberg
Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D'ENTREPRISES AGREE

Report on the annual accounts

We have audited the accompanying annual accounts of T. Rowe Price (Luxembourg) Management S.ar.l., which comprise the
balance sheet as at December 31, 2016 and the profit and loss account for the year then ended and a summary of significant
accounting policies and other explanatory information.

Board of Managers' responsibility for the annual accounts

The Board of Managers is responsible for the preparation and fair presentation of these annual accounts in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts, and for such internal control as
the Board of Managers determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

Responsibility of the Réviseur d'Entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in accordance
with International Standards on Auditing as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier.
Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual accounts. The
procedures selected depend on the judgement of the Réviseur d'Entreprises agréé, including the assessment of the risks of

material misstatement of the annual accounts, whether due to fraud or error. In making those risk assessments, the Réviseur
d'Entreprises agréé considersinternal control relevant to the entity's preparation and fair presentation of the annual accountsin
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity'sinternal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Managers, as well as evaluating the overall presentation of the
annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the annual accounts give atrue and fair view of the financial position of T. Rowe Price (Luxembourg)
Management S.ar.l. as of December 31, 2016, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in accordance with the applicable legal

reguirements.

Luxembourg, May 19, 2017 KPMG Luxembourg
Saociété Coopérative
Cabinet derévision agréé

L. Aktan
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