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EXECUTIVE SUMMARY
Environmental, social and governance (ESG) investing has been one of the 
fastest-growing trends to hit financial markets, with demand from investors 
creating a myriad of investment products that range from integrating ESG 
factors into investment processes to seeking to achieve sustainable objectives. 
Somewhat amazingly this rapid growth in the ESG investment category has 
occurred with limited regulatory guidance over what constitutes an “ESG” or 
“sustainable” product. Even more amazingly, it has also occurred without the 
availability of a comprehensive ESG data set as most issuers do not disclose 
standardized environmental and social data. 

The European Union (EU) has been the first regulatory block to comprehensively 
implement sustainable finance regulation. Underpinning the EU’s regulatory 
agenda is the establishment of an environmental and social data set known as 
the Principal Adverse Impact (PAI) indicators under the Sustainable Finance 
Disclosure Regulation (SFDR) and the EU Taxonomy Regulation (Taxonomy). 
These data sets are specific to the EU regulation and mark a different path 
than what we have seen from other regulators, who have coalesced around 
Taskforce on Climate-Related Financial Disclosures (TCFD) standards. 

While the EU’s sustainable finance package captures the issuers that will 
disclose PAI indicators and EU Taxonomy metrics, delays to specific pieces 
of the package have resulted in asset managers and asset owners having to 
make PAI and Taxonomy disclosures before the underlying securities in their 
portfolio are required to disclose them. This has resulted in notable issues with 
data viability in the early stages of implementation of this framework. 

In this paper, we take a closer look at the EU’s new regulations and how they 
will affect investors focusing on the long-term implications, as well as some 
practical short-term considerations all investors should understand.
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The European Union’s action plan on financing sustainable 
growth is well underway, and as policymakers look to shift 
more private capital towards sustainable investments and 
establish rules to govern what can and cannot constitute an 
ESG or sustainable investment product. 

The EU has grounded its 
sustainable finance agenda around 
the concept of double materiality....

With what may feel like a plethora of different rules and 
deadlines looming—it can be tricky for advisers and investors to 
keep track of the changes, including what they entail and how 
asset managers are responding. Importantly, regulatory delays 
have also created a disjointed disclosure landscape, creating 
challenges for the industry due to data gaps. What is clear is that 
this is an industrywide challenge affecting all EU-based advisers 
and financial market participants. Asset managers must do as 
much as they possibly can to help distributors meet regulatory 
requirements and provide clarity to investors. However, corporate 
issuers form the base of the ESG data pyramid, and until they are 
required to make PAI and EU Taxonomy disclosures under the 
new Corporate Sustainability Reporting Directive, this process 
will not be straightforward. 

The European Commission sees the asset management sector 
as a key component to the advancement of its agenda to 
tackle climate change and meet social objectives. The SFDR 
aims to ensure transparency and consistency by requiring 
asset managers to disclose how they integrate sustainability 
factors into their investment processes and report a common 
set of environmental and social metrics, so advisers and 
financial market participants can measure the asset manager’s 
performance on sustainability factors. 

The EU’s New Standard for ESG Disclosures

The EU has grounded its sustainable finance agenda around the 
concept of double materiality, which means that investors need 
to consider the impact that ESG factors will have on financial 
performance as well as on the environment and society. The 
use of double materiality sets the EU apart from other regulators 
around the world who have maintained that factors are to be 
considered material when they will impact financial performance. 

At the core of the EU’s new set of environmental and social 
metrics is the Principal Adverse Impact indicators. Simply put, 
these indicators are designed to identify harm and are inextricably 
linked to the concept of double materiality. Figure 2 illustrates 
the mandatory PAI indicators for corporates and sovereigns.

In addition to identifying harm, the EU also has designed a 
set of metrics to measure the extent to which an investment is 
promoting environmental and social objectives—this is where 
the concept of sustainable investments and the EU Taxonomy 
come into play. More specifically, they are designed to measure 
the percent of revenue, opex, capex or use of proceeds a 
security has to a sustainable activity (i.e., 95% of revenue from 
renewable energy production). 

The EU Taxonomy is a direct catalogue of green economic 
activities that make a substantial contribution to the bloc’s 
environmental objectives. Work has been underway to create 
a complementary list of social criteria; however, a timeline on 
implementation of a social taxonomy is unclear.

What EU Regulators Deem to Be “Green”
(Fig. 1) The EU Taxonomy is a direct catalogue of green 
economic activities

EU TAXONOMY OBJECTIVES

3. Sustainable use 
and protection of 
water and marine 

resources

4. Transition to a 
circular economy

5. Pollution 
prevention and 

control

6. Protection and 
restoration of 

biodiversity and 
ecosystems

1. Climate change 
mitigation

2. Climate change 
adaptation

As of September 2022.
Source: European Union.
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Mandatory PAI Indicators for Corporates and Sovereigns
(Fig. 2) PAI indicators are central to the EU’s new regulation

Lack of  
processes  

and compliance 
mechanisms to monitor 

compliance with  
UNGC* principles  

and OECD†  
guidelines

GHG intensity

C
or

po
ra

te
s

Board gender diversity

So
ve

re
ig

ns

Unadjusted  
gender pay gap

Violations of  
UNGC* principles 

and OECD†  
guidelines

Exposure to  
controversial weapons

Investee countries  
subject to social 

violations

Greenhouse gas  
(GHG) emissions

Carbon footprint

Energy consumption  
intensity per high  

impact climate sector

Share of  
non-renewable  

energy consumption  
and production

GHG intensity

Exposure to  
companies  
active in the  

fossil fuel  
sector

Activities negatively 
affecting biodiversity

Hazardous waste ratio

Emissions to water

Environment Social

As of September 2022.
*United Nations Global Compact.
†The Organization for Economic Cooperation and Development.
Source: The European Union.



4

Sustainable investments are similar to the EU Taxonomy in 
concept in that they identify economic activities that contribute 
to environmental and social objectives; however, the regulation 
allows the asset manager greater flexibility to determine 
sustainable investments. This more flexible framework is 
helpful as it allows asset managers to identify activities that may 
not be incorporated in the EU Taxonomy or estimate data for 
issuers that do not make EU Taxonomy disclosures.  

At T. Rowe Price, we define sustainable activities as those 
falling under two categories: (1) climate and resource impact 
and (2) social equity and quality of life.

Another important differentiator for sustainable investments 
is that the asset manager can use a variety of data sources to 
estimate a security’s exposure to sustainable activities, unlike 
the EU Taxonomy, which must be reported by the corporate 
issuer. For example, if a non-EU based utility generated 55% of 
its revenues from the production of renewable power and didn’t 
report its EU Taxonomy alignment, an asset manager would not 
be able to attribute EU Taxonomy alignment for that security 
within its portfolios. However, it could conduct its own research 
or use data from a third-party source to estimate its alignment 
and classify that security as a sustainable investment. 

How We Define Sustainable Activities at T. Rowe Price
(Fig. 3) Aligning sustainable activities with the UN Sustainable Development Goals (SDG)

Sources: T. Rowe Price and United Nations. T. Rowe Price uses a proprietary custom structure for impact pillar and sub-pillar classification: 
http://www.un.org/sustainabledevelopment/sustainable-development-goals/
The trademarks shown are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the 
trademark owners.

Both the EU Taxonomy and sustainable investments have 
provisions to ensure that a company’s alignment to sustainable 
activities is vetted for harm it may be causing to the environment 
or society and following good governance practices.

In a world of perfect data availability, the concepts of sustainable 
investments and EU Taxonomy work well together—akin to 
a “trust but verify” relationship. The EU Taxonomy provides 

the industry with a base standard on what is a “green” or 
“environmentally sustainable” activity, but it is not realistic to think 
that a regulatory classification system will keep up with the rapid 
innovation we are seeing in green or sustainable technologies. 
In this way, the sustainable investments under the SFDR give the 
asset manager a more flexible framework to determine activities 
that may go beyond the EU Taxonomy.   

Activities SDG alignment

Climate and  
Resource Impact 1.  Reducing Greenhouse 

Gases

• Increasing energy efficiency
•   Decarbonization and carbon capture 

and sequestration
• Reducing methane and other GHGs
• Financing activities

2.  Promoting Healthy 
Ecosystems

•   Protecting air quality, land use, fresh water 
and oceans

• Sustainable agriculture
• Sustainable aquaculture

3.  Nurturing Circular 
Economies

• Reducing waste
• Recycling
• Enabling efficient consumption

Social Equity  
and Quality of Life

4. Enabling Social Equity

• Education and job training
• Enabling SMEs
• Enabling enterprise growth
• Financial inclusion
• Digital connections
• Reducing discrimination 
•  Meeting basic needs/affordable housing
•  Consumption at the bottom of the pyramid

5. Improving Health
• Providing health care solutions
• Improving nutrition and food quality
• Companion and animal health 

6.  Enhancing the Quality 
of Life

• Promoting mental and physical well-being
• Protection solutions
• Personal and worker safety solutions
• Safer mobility 
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Data Gaps vs. Misaligned Interpretation

The data gap issues the industry faces on the PAI indicators 
and EU Taxonomy are in part short-term and in part structural. 
The short-term issue is reflective of corporate issuers not being 
required to make their disclosures until 2024 at the earliest and 
some delays in the rollout of SFDR. The long-term issue is that 
only corporate issuers captured under EU rules will be required 
to make disclosures and not all asset classes are specifically 
addressed (e.g., municipal bonds and securitized bonds). 

When it comes to sustainable investments, the industry faces 
a bigger issue of divergence in interpretation. Some asset 

managers, such as ourselves, have interpreted the concept of 
sustainable investments to work in coordination with the EU 
Taxonomy. We classify a company as a sustainable investment 
if it has exposure to a sustainable activity (i.e., it contributes to 
and environmental and social objective) and passes the Do No 
Significant Harm and Good Governance tests. But when we 
aggregate a portfolio’s alignment to sustainable investments, 
we only count the proportion that is aligned. For example, in 
an equal-weighted two-stock portfolio made up of Company X 
having 25% revenue alignment to sustainable activities and 
Company Y having 75% revenue alignment, the portfolio would 
report having 50% alignment to sustainable investments.

The EU Taxonomy and Sustainable Investment Tests
(Fig. 4) Addressing do no significant harm and good governance

EU Taxonomy Test Sustainable Investment Test

An economic activity must substantially contribute to an 
environmental objective:
1. Climate change mitigation
2. Climate change adaptation
3.  Sustainable use and protection of water and marine 

resources
4. Transition to a circular economy
5. Pollution prevention and control
6.  Protection and restoration of biodiversity and ecosystems

A sustainable investment must contribute to an 
environmental or social objective.

A sustainable economic activity must do no significant 
harm to any of the other five Taxonomy pillars.

A sustainable investment must do no significant harm to 
any of the sustainable objectives.

A sustainable investment must comply with minimum 
safeguards.

A sustainable investment must follow good governance 
practices.

As of September 2022.
Source: European Union.
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Some other asset managers are setting a threshold for 
sustainable alignment at the security level (e.g., 25%, 50%, 
etc.) but then attributing 100% of that company’s activities 
to be sustainable. In that same equal-weighted two-stock 
portfolio, an asset manager setting a 25% threshold could say 
the portfolio has 100% alignment to sustainable investments, 
while another asset manager setting a 50% threshold could 
say the portfolio has 50% alignment. Advisers and financial 
market participants should be aware that this data point 
may be calculated very differently depending on the asset 
manager’s interpretation of SFDR.

Taking Into Account PAI Indicators

The industry has clearly embraced sustainable investing, as 
evidenced by the flood of products to the market disclosed 
as Article 8 and 9 under the SFDR since the first phase of 
the regulations came into effect on 10 March 2021. This 
first phase included a requirement for financial product 
manufacturers to disclose the degree to which ESG elements 
are incorporated.

Regardless of the fund’s classification, asset managers are 
required to disclose whether and how they take PAI indicators 
into account at the security, product and entity levels. 

Security level—At T. Rowe Price, our analysts and portfolio 
managers have the primary responsibility for considering PAI 
indicators at the security level and receive support from our 
ESG specialists. We have built a proprietary ESG rating system 
called the Responsible Investing Indicator Model (RIIM), which 
incorporates the PAI indicators. In some cases, our RIIM 
assessment includes the exact PAI indicator, and in other cases, 
it uses a proxy PAI indicator. We find that proxy indicators can 
sometimes be more helpful when a specific PAI indicator benefits 
from being analyzed in context and/or on a more forward-looking 
basis. For example, the presence of credible GHG reduction 
targets can glean valuable insights on the direction of the PAI 
indicators related to GHG emissions. Another good reason to use 
proxy indicators is to alleviate data gaps.

The industry has clearly embraced 
sustainable investing, as evidenced 
by the flood of products to the 
market disclosed as Article 8 and 9...

In addition to taking into account PAI indicators within our RIIM 
analysis, our analysts and portfolio managers can access the 
performance of PAI indicators at the security and portfolio level 
within our portfolio management tools.

Portfolio level—While PAI indicators are considered at the 
security level across the board, specific PAI indicators are 
also targeted at the portfolio level. This means that where a 
product discloses that it considers one or more of the PAI 
indicators, it is pursuing an improvement in those PAI metrics 
over time. T. Rowe Price has aligned its product and entity-level 
PAI consideration processes, discussed further below. The 
selection of PAI indicators considered will vary by product and 
are dependent on specific investment strategy.

Classifying Products Under the EU SFDR
(Fig. 5) Asset managers must disclose how ESG elements are 
incorporated in their products

Article 8

Investment products that promote social or 
environmental characteristics but do not have 
sustainable investment as their core objective

Article 9

Investment products that have sustainable 
investment as their main objective

Investment products that are not classified as 
Article 8 or Article 9

Article 6

As of September 2022.
Sources: European Union and T. Rowe Price.

1 The scope of each T. Rowe Price entity’s aggregated data is set out in the PAI Policy (Annex 1).
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Entity level—The point of considering PAI indicators at the 
entity level is to assess the impact our investment decisions 
are having on the environment and society (based on the EU’s 
metrics). T. Rowe Price aggregates the PAI indicators relevant to 
our investments on an annual basis.1 We assess the aggregated 
data for each of the PAI indicators and consider the scope, 
severity, probability of occurrence (where appropriate) and trend 
in data over time. Other considerations taken into account are 
data availability and quality. We use this annual assessment 
to inform our engagement process and, where appropriate, 
engage with investee companies on specific PAI metrics. 

Defining Our Criteria for Article 8

An Article 8 product is one that promotes social or 
environmental characteristics but does not have sustainable 
investment as its core objective. At T. Rowe Price, we have two 
types of Article 8 funds, which means we have two separate 
sets of minimum criteria. 

The majority of our funds classified as Article 8 have to meet a 
minimum hurdle rate of 10% sustainable investment alignment 
in addition to the application of an exclusion list covering 
the following categories: adult entertainment, assault-style 
weapons, controversial weapons, gambling, nuclear weapons, 
tobacco, thermal coal and conduct-based violations. The 10% 
minimum hurdle reflects the weighted average sustainable 
revenue alignment (after the Do No Significant Harm and Good 
Governance tests) across all holdings in the portfolio. 

Our Article 8 funds that predominantly consist of sovereign 
bonds utilize different minimum investment hurdles as the 
sustainable investment concept is currently difficult to apply 
to sovereign bonds (except in the instance of green, social, 
sustainable or sustainability-linked bonds). The minimum criteria 
for these funds is to hold 50%+ of their investments in securities 
with a green weighted average RIIM rating.2 Tilting the portfolio 
towards securities with a green weighted average RIIM score 
will mean it will orient towards lower exposure to ESG risks. 
Additionally, these funds apply an exclusion list covering the 
following categories: adult entertainment, assault-style weapons, 
controversial weapons, gambling, nuclear weapons, tobacco, 
thermal coal and conduct-based violations.

Defining Our Criteria for Article 9

An Article 9 product is one that has sustainable investment as its 
main objective. At T. Rowe Price, our impact funds are classified 
as Article 9. All investments in these funds are made with a 
sustainable objective and must meet a minimum hurdle rate of 
70% sustainable investment alignment. Additionally, our impact 
funds apply an exclusion list covering the following categories: 

adult entertainment, alcohol, for-profit prisons, fossil fuels, 
gambling, tobacco, weapons and conduct-based violations. 

The 70% minimum hurdle reflects the weighted average 
sustainable revenue alignment (after the Do No Significant 
Harm and Good Governance tests) across all holdings in 
the portfolio. It is important to note that the 70% figure is 
just a minimum hurdle, and it relates specifically to revenue 
alignment. Every holding in our impact funds must pass the 
sustainable investment test (i.e., every holding will have some 
level of alignment to sustainable activities)—the only exceptions 
are securities held for cash management purposes.

Sustainability Preferences in Suitability Tests

As of August 2022, EU-domiciled distributors and advisers are 
required to ask their clients for their minimum thresholds on 
sustainability preferences as broken down into three buckets:

	■ Alignment to sustainable investments

	■ Alignment to the EU Taxonomy

	■ Consideration of PAI indicators

It is important to note that clients that express a sustainability 
preference will also determine percentage thresholds. For 
example, a client might express a preference for investment 
products that make a minimum commitment of 20% of the 
portfolio being Taxonomy-aligned. Advisers will still be allowed 
to show clients a product that falls below their minimum 
sustainability threshold but will have to communicate (and 
document) that the product does not meet that client’s 
sustainability preference. We believe this could drive a 
meaningful shift in client preferences; however, the process is 
so new that we do not fully understand how the conversations 
will transpire between advisers and clients. 

At T. Rowe Price, we have funds making commitments on 
sustainable investment Alignment and PAI indicators. Currently, 
none of our funds have a commitment to EU Taxonomy 
alignment as data availability is insufficient. 

Sustainable Finance Regulation Must Be Coupled With 
Broader Economic Reforms

As we look at how policymakers around the world are 
addressing climate change, we see that sustainable finance 
has been an early area of focus. This may be in part because 
it is politically more expedient, but it is also due to the fact that 
sustainable finance will be a key building block in driving the 
transition to a cleaner, more sustainable world. Many would 
also argue that regulation was badly needed to address the 
proliferation of greenwashing seen among investment products.

1 The scope of each T. Rowe Price entity’s aggregated data is set out in the PAI Policy (Annex 1).
2 Under the RIIM rating system, green indicates no/few flags, orange indicates medium flags, and red indicates high flags.
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Despite the importance of sustainable finance as a building 
block in tackling climate change, we think it is important 
for policymakers to recognize that it will only be effective if 
climate change regulation is also implemented across the 
broader economy. Most regulators have predicated the ability 
of sustainable finance regulation to redirect capital around 
the underlying assumption that greener investments are likely 

to perform well. Their focus has been on greenwashing by 
establishing clearer fund classification rules to address ESG 
and to ensure that issuers are disclosing the data investors 
need to evaluate their environmental profile. While these are 
immensely necessary and helpful steps, we do not believe 
they can lead to a lasting redirection of capital flows without 
regulatory action to drive change across the broader economy.  

Our Commitments: What T. Rowe Price Is Doing
(Fig. 6) Aligning to sustainable preferences

Article 6 Article 8 Article 8 Article 9

Sustainable Investments* -- 10% Green rated in RIIM† 50%+ 70%

EU Taxonomy -- -- -- --

Principal Adverse 
Impacts Indicators

 § Board gender diversity

 § Exposure to 
controversial weapons

 § Violations of United 
Nations Global 
Compact (UNGC)

 § Board gender diversity
 § Exposure to 

controversial weapons

 § Violations of UNGC
 § Board gender diversity
 § Exposure to 

controversial weapons

 § GHG emissions
 § Carbon footprint
 § GHG intensity
 § Exposure to fossil fuels
 § Violations of UNGC
 § Board gender diversity
 § Exposure to 

controversial weapons

The majority of our funds 
classified as Article 8 have 
to meet a minimum hurdle 
rate of 10% sustainable 
investment alignment.

For our Article 8 funds 
that predominantly consist 
of sovereign bonds, the 
minimum criteria is to hold 
50%+ of their investments 
in securities with a green 
weighted average RIIM 
rating.

All investments in our 
Article 9 funds are 
made with a sustainable 
objective and must 
meet a minimum hurdle 
rate of 70% sustainable 
investment alignment.‡

As of September 2022.
Source: T. Rowe Price.

* Sustainable investments commitment refers to the weighted average sustainable revenue alignment after the do no significant harm and good governance test.
† RIIM (Responsible Investing Indicator Model).
 ‡ The 70% figure is just a minimum hurdle, and it relates specifically the revenue alignment. Every holding in our impact funds must pass the sustainable investment 

test (i.e., every holding will have some level of alignment to sustainable activities)—the only exceptions are securities held for cash management purposes.
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...sustainable finance will only be 
effective if climate change regulation 
is also implemented across the 
broader economy.

The EU stands apart from the rest of the world in that its 
sustainable finance regulation is grounded in the concept of 
double materiality—i.e., an ESG factor is considered material if 
it impacts financial performance and/or it significantly impacts 
the environment and society. The EU also requires that asset 
managers and asset owners aggregate their holdings at the 
entity level to evaluate how their investments are impacting 
the environment and society. Only time will tell if this will drive 
different investment decisions. We believe that the influx of data 
availability driven by the new EU regulations should prompt 
investors to view certain securities in a different light, but we 
believe this will only be a lasting change if regulation across the 
broader economy is also present.

The EU also differs from other regulators in that its sustainable 
finance disclosure rules center around point-in-time disclosure. 
Admittedly, the EU is focusing on the year-over-year change 
in performance on environmental and social metrics, but the 
regulation doesn’t focus on a forward-looking view—unlike the 
TCFD-aligned reporting approach being advocated by several 
regulators or the Paris Aligned Investment Initiative Net Zero 
Investment Framework being advocated by many members 
of the Net Zero Asset Manager’s initiative. Not incorporating 
a forward-looking view could mean that the EU regulations 
underappreciate investments in companies, sovereigns and 
other issuers that are shifting to more sustainable activities and/
or making their operations more sustainable. 

Another point is that sustainable finance regulations around 
the world are largely centered around the environment and 
corporate securities. The EU is the most advanced among 
regulators in that it has explicitly incorporated social metrics 
within SFDR as well as the sovereign and real estate asset 
classes; however, the indicators are notably more progressed 
for environment and corporates.  

The implementation of SFDR and its related regulations has 
been a challenge. It is a sweeping set of regulations, and 
climate urgency has meant that the requirements have been 
implemented very quickly. Another regulation that required 
significant change across the industry was MiFID; however 
MiFID did not bring into effect a whole new method of analysis 
(e.g., environmental/social data). In the case of MiFID, there 
were years of negotiation between industry and regulators 
before legislation went into effect in 2014, and then there 
were four years to digest the rules before they needed to be 
implemented in 2018. In contrast, the EU released their action 
plan on Financing Sustainable Growth in March 2018, adopted 
SFDR level 1 in November 2019 to go into effect in March 
2021. Subsequent layers of the regulation have had even tighter 
implementation periods between rules being published and 
becoming effective. 

We think it is important that investors recognize the tight 
implementation timelines and the fact that some pieces of 
the SFDR regulatory jigsaw puzzle have yet to fall into place. 
We should start to see notable progress from January 2023, 
once the SFDR regulatory technical standards apply and the 
remaining four EU Taxonomy pillars come into effect, and 
further improvement should come from January 2024 when 
the Corporate Sustainability Reporting Directive introduces 
more detailed reporting requirements for large corporations. 

Over time, we believe that SFDR will reshape the ESG product 
landscape in Europe. We are committed to supporting our 
clients to help them understand how our products integrate 
sustainable commitments and relevant reporting. As this new 
regulation is absorbed, we look forward to working with our 
clients to understand their sustainability preferences and 
provide the products that will help them achieve their objectives. 
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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 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 written and are subject 
to change without notice; these views may differ from those of other T. Rowe Price group companies and/or associates. Under no circumstances should the 
material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

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

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

DIFC—Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd. This material is communicated on behalf of T. Rowe Price International 
Ltd. by its representative office which is regulated by the Dubai Financial Services Authority. For Professional Clients only.

EEA—Unless indicated otherwise this material is issued and approved by T. Rowe Price (Luxembourg) Management S.à r.l. 35 Boulevard du Prince Henri L-1724 
Luxembourg which is authorised and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. For Professional Clients only.

South Africa—T. Rowe Price International Ltd (TRPIL), 60 Queen Victoria Street, London, EC4N 4TZ, is an authorised financial services provider under the 
Financial Advisory and Intermediary Services Act, 2002 (Financial Services Provider (FSP) Licence Number 31935), authorised to provide “intermediary services” 
to South African Investors. TRPIL´s Complaint Handling Procedures are available to clients upon request. The Financial Advisory and Intermediary Services Act 
Ombud in South Africa deals with complaints from clients against FSPs in relation to the specific services rendered by FSPs. The contact details are noted below: 
Telephone: +27 12 762 5000, Web: www.faisombud.co.za, Email: info@faisombud.co.za

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

UK—This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and regulated by 
the UK Financial Conduct Authority. For Professional Clients only.

© 2022 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.

T. Rowe Price focuses on delivering investment management 
excellence that investors can rely on—now and over the long term. 


