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Footprint
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At T. Rowe Price, we recognize that many of our clients wish to understand the carbon footprint of their portfolios and, as 
such, we provide the following analysis. While carbon footprint analysis can be a useful tool for comparing portfolios, we 
would caution that a significant portion of the carbon emissions data set is estimated as many companies do not report 
this figure. Additionally, the statistic of carbon intensity can lack informational relevance in some cases. Carbon intensity
is a calculation of carbon emissions divided by revenues, so a low emitting company selling an inexpensive product can 
have a higher carbon footprint than a high emitting company selling an expensive product; and trend movements can be 
skewed by currency moves affecting revenues.

The following analysis is produced by T. Rowe Price using data provided by Sustainalytics.

The benchmark of the Fund is the MSCI Emerging Markets Index Net. For Sourcing Information, please see Additional 
Disclosures.
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Scope 1&2 Carbon Emissions

288.86157.605,1762.5621.4575.9997.44Fund

369.32259.318,5171.6924.2974.0198.31Benchmark

-21.8%-39.2%-39.2%Fund vs Benchmark

Scope 1,2&3 Carbon Emissions

642.55540.4917,7522.5651.8345.6097.44Fund

924.99957.9731,4642.1046.9950.9097.90Benchmark

-30.5%-43.6%-43.6%Fund vs Benchmark

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

An explanation of the terms used in the above table is included in the Glossary.
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TOTAL SCOPE 1&2 CARBON EMISSION ALLOCATION BY SECTOR

TOP 10 COMPANY CONTRIBUTORS TO TOTAL SCOPE 1&2 CARBON EMISSIONS

Carbon 
Emissions

Carbon 
Emissions 

Contribution

Active

Weight
Portfolio 

Weight 
SectorCompany

mtCO2e%%%

88617.121.221.35MaterialsHindalco

70713.671.411.45MaterialsShree Cement

68413.220.640.73UtilitiesTenaga Nasional

61611.891.161.16MaterialsHolcim

3847.410.850.88Consumer StaplesCJ CheilJedang

3356.480.931.19MaterialsSaudi Basic Industries

1853.580.310.34MaterialsLotte Chemical

1482.850.832.34EnergyReliance Industries

1192.301.776.41Information TechnologySamsung Electronics

1082.091.862.12MaterialsGrupo Mexico

4,17380.62–17.95Total of Top 10

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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WEIGHTED AVERAGE SCOPE 1&2 CARBON INTENSITY CONTRIBUTION BY SECTOR

TOP 10 COMPANY CONTRIBUTORS TO WEIGHTED AVERAGE SCOPE 1&2 CARBON INTENSITY
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US$1 mn
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%%

125.981.411.45MaterialsShree Cement

31.841.161.16MaterialsHolcim

17.050.640.73UtilitiesTenaga Nasional

16.141.221.35MaterialsHindalco

12.110.931.19MaterialsSaudi Basic Industries

11.890.832.34EnergyReliance Industries

10.921.862.12MaterialsGrupo Mexico

7.921.701.76Consumer DiscretionaryFuyao Glass Industry

6.831.592.62Information TechnologySK Hynix

5.471.776.41Information TechnologySamsung Electronics

246.17–21.11Total of Top 10

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.

As of March 31, 2024T. Rowe Price Emerging Markets Discovery Equity Pool
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TOTAL SCOPE 1,2&3 CARBON EMISSION ALLOCATION BY SECTOR

TOP 10 COMPANY CONTRIBUTORS TO TOTAL SCOPE 1,2&3 CARBON EMISSIONS
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Weight
Portfolio 

Weight 
SectorCompany

mtCO2e%%%

1,89110.651.471.90Consumer DiscretionaryHyundai Motor

1,82610.291.691.69Ind. & Business ServicesEmbraer

1,4598.220.850.88Consumer StaplesCJ CheilJedang

1,4228.011.221.35MaterialsHindalco

1,1036.220.931.19MaterialsSaudi Basic Industries

1,0105.690.640.73UtilitiesTenaga Nasional

9645.431.161.16MaterialsHolcim

9535.370.420.42Consumer DiscretionaryMando

9305.240.900.98FinancialsSamsung Life Insurance

7224.070.310.34MaterialsLotte Chemical

12,28169.18–10.61Total of Top 10

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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WEIGHTED AVERAGE SCOPE 1,2&3 CARBON INTENSITY CONTRIBUTION BY SECTOR

TOP 10 COMPANY CONTRIBUTORS TO WEIGHTED AVERAGE SCOPE 1,2&3 CARBON INTENSITY
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128.051.411.45MaterialsShree Cement

59.851.691.69Ind. & Business ServicesEmbraer

55.780.832.34EnergyReliance Industries

49.871.161.16MaterialsHolcim

39.840.931.19MaterialsSaudi Basic Industries

25.891.221.35MaterialsHindalco

25.170.640.73UtilitiesTenaga Nasional

25.031.862.12MaterialsGrupo Mexico

19.611.842.20FinancialsBank Rakyat Indonesia (Persero)

18.461.471.90Consumer DiscretionaryHyundai Motor

447.56–16.12Total of Top 10

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.

As of March 31, 2024T. Rowe Price Emerging Markets Discovery Equity Pool
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GLOSSARY OF TERMS

Scope 1 - Direct Carbon Emissions from owned or controlled sources (e.g. fuel combustion, company vehicles, fugitive 
emissions).
Scope 2 - Indirect Carbon Emissions from the generation of purchased electricity, steam, heating and cooling consumed 
by the reporting company.
Scope 3 - Includes all other indirect Carbon Emissions that occur in a company’s value chain (e.g. purchased goods and 
services, business travel, employee commuting, waste disposal, use of sold products, transportation and distribution (up-
and downstream), Investments, leased assets and franchises).
mtCO2e - Metric tons of carbon dioxide equivalent.
Percentage of Data Reported - The percentage for which Carbon Emissions data is reported by Companies.
Percentage of Data Estimated - The percentage for which Carbon Emissions data is estimated by Sustainalytics.
Percentage of Carbon Metrics Pro-rated - The percentage of the Fund and Benchmark which are pro-rated based on 
the Carbon Metrics of the remainder.
Total Carbon Emissions - Total amount of greenhouse gas (GHG) emissions that are released by the Fund holdings that 
are attributable to the % ownership of the Fund in each company, aggregated to give the total carbon emissions 
equivalent for the Fund. This metric is grossed up using the percentage of data available to give the overall carbon 
footprint of the Fund. Only applicable to equities.
Carbon Emissions per US$1mn investment in the Fund - This metric enables an investor to calculate the carbon 
emissions of their investment in the Fund. Only applicable to equities.
Weighted Average Carbon Intensity - The weighted average, by Fund weight, of the total carbon emissions per 
US$1mn of revenues for each of the Fund holdings. This metric gives the Fund’s exposure to carbon intensive companies 
and can be applied across equity and fixed income portfolios. This is the Task Force on Climate-Related Financial 
Disclosures (TCFD) recommended metric.

As of March 31, 2024T. Rowe Price Emerging Markets Discovery Equity Pool
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ADDITIONAL DISCLOSURES

T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry 
reporting. Effective 17 March 2023, the GICS structure changed. Sector/industry diversification data prior to that date have 
not been restated.

Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the 
report date.

Unless indicated otherwise the source of all data is T. Rowe Price. 

This material should not be deemed a recommendation to buy or sell any of the securities mentioned.

Residents of Quebec may request a French translation of this document. Please contact 
CanadaTranslationRequests@troweprice.com. Les résidents du Québec peuvent demander une traduction française de 
ce document. S'il vous plaît contactez CanadaTranslationRequests@troweprice.com. 

Copyright ©2024 Sustainalytics. All rights reserved. The ownership and all intellectual property rights to this
publication/report and the information contained herein are vested exclusively in Sustainalytics and/or its suppliers. Unless
otherwise expressly agreed in writing between you and Sustainalytics, you will not be permitted to use this information
otherwise than for internal use, nor will you be permitted to reproduce, disseminate, comingle, create derivative works,
furnish in any manner, make available to third parties or publish this publication/report, parts hereof or the information
contained herein in any form or in any manner, be it electronically, mechanically, through photocopies, recordings. The
information on which this publication/report is based on reflects the situation as on the date of its elaboration. Such
information has – fully or partially – been derived from third parties and is therefore subject to continuous modification.

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

Source: MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or 
implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained 
herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial 
products. This report is not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should not be 
taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is 
intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment 
decision and may not be relied on as such.
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IMPORTANT INFORMATION

This material is being furnished for general informational and/or marketing purposes only. The material does not 
constitute or undertake to give any advice of any nature, including fiduciary investment advice, nor is it intended to serve 
as the primary basis for an investment decision. Prospective investors are recommended to seek independent legal, 
financial and tax advice before making any investment decision. T. Rowe Price group of companies including T. Rowe 
Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price investment products and services. Past 
performance is not a reliable indicator of future performance. The value of an investment and any income from it can 
go down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation 
to sell or buy any securities in any jurisdiction or to conduct any particular investment activity. The material has not been
reviewed by any regulatory authority in any jurisdiction. 

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; 
however, we cannot guarantee the sources’ accuracy or completeness. There is no guarantee that any forecasts made 
will come to pass. The views contained herein are as of the date noted on the material and are subject to change without 
notice; these views may differ from those of other T. Rowe Price group companies and/or associates. Under no 
circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and
in certain countries the material is provided upon specific request.

It is not intended for distribution to retail investors in any jurisdiction.

The Fund is an open-end unit trust under the laws of the Province of Ontario pursuant to a trust agreement between CIBC 
Mellon Trust Company (the “Trustee”) and T. Rowe Price (Canada), Inc. (the “Manager”). The Fund is offered on the basis 
of the offering memorandum and is available only to Accredited Investors as defined under National Instrument 45-106.

Canada - Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management 
services are only available to Accredited Investors as defined under National Instrument 45-106. T. Rowe Price (Canada), 
Inc. enters into written delegation agreements with affiliates to provide investment management services.

© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep 
design are, collectively and/ or apart, trademarks of T. Rowe Price Group, Inc.
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