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T. ROWE PRICE FUNDS SICAV

Société d’investissement a capital variable
Registered office: European Bank & Business Center,
6c route de Tréves, L-2633 Senningerberg,
Grand Duchy of Luxembourg

IMPORTANT - This notice is important and requires your immediate attention. If you have any
questions about the content of this notice, you should seek independent professional advice. The
directors of the Company accept full responsibility for the accuracy of the information contained in
this notice and confirm, having made all reasonable enquiries, that to the best of their knowledge
and belief, there are no other facts, the omission of which would make any statement misleading.

23 September 2021

Re.: Important Notice: Changes to sub-funds of the T. Rowe Price Funds SICAV

Dear Hong Kong Shareholder,

We are writing to inform you of the following changes made to the sub-funds (“Sub-Funds”) of the T. Rowe Price
Funds SICAV (the “Company”). All capitalised terms used in this notice and not defined herein shall have the
meanings ascribed to them in the existing Hong Kong Offering Document (comprising the Prospectus, Hong Kong
Covering Document, and Product Key Facts Statements of the Authorised Sub-Funds).

China Evolution Equity Fund and Multi-Asset Global Income Fund — Amendment of benchmark

For the following Sub-Funds, the benchmark has been amended as detailed below:

Sub-Fund Previous Benchmark New Benchmark Effective Date
China Evolution Equity Fund | MSCI China All Shares Index MSCI China All Shares Index Net Immediately  (i.e.
date of this notice)
Multi-Asset Global Income | 60% Bloomberg Barclays | 60% Bloomberg Barclays Global | Immediately (i.e.
Fund Global  Aggregate  (USD | Aggregate (USD Hedged) / 40% Equity | date of this notice)
Hedged) / 40% Equity MSCI | MSCI All Country World Net Index
All Country World Index

Global Growth Equity Fund — Increase in expected number of companies in the portfolio

The expected number of companies in the portfolio of Global Growth Equity Fund as set out in the “Investment
Process” section of the fund page of the Sub-Fund in the prospectus has been increased from “130 to 160” to
“150 to 200”.

Emerging Markets Equity Fund, Global Natural Resources Equity Fund and Multi-Asset Global Income Fund -
Addition of derivative type

The table “Fund Derivatives Usage” in the prospectus has been amended to show that an additional main
derivative type (detailed below) has been added for the following Sub-Funds:
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Sub-Fund Additional Main Derivative
Type
Emerging Markets Equity Fund Interest Rate Swaps
Global Natural Resources Equity Fund Options
Multi-Asset Global Income Fund Other Swaps

Emerging Markets Equity Fund — Enhancement of disclosure in respect of investment delegation arrangements

Effective 1 January 2022, the sub-investment manager of Emerging Markets Equity Fund may further, at its
absolute discretion, assign the management of a portion of the assets of the Sub-Fund to other entities of T. Rowe
Price group, already approved by the CSSF as investment managers. Notwithstanding the above, any appointment
of investment delegates (including sub-investment managers and sub-sub-investment managers) of a Sub-Fund
authorized by the SFC will be subject to the SFC’s prior approval and prior notification to the relevant shareholders
of the Sub-Funds.

Revision of indicative swing pricing factors of certain Sub-Funds

The indicative swing factors applicable to purchases and redemptions of certain Sub-Funds have been updated as
detailed in the Appendix.

For avoidance of doubt, there is no change to the maximum swing factor (i.e. typically, maximum of 2% of a Sub-
Fund’s NAV except in the case of the Frontier Markets Equity Fund for which the maximum adjustment is 4% of
NAV).

Enhancement of disclosure on the environmental, social and governance (ESG) investment policy of the Fund

The environmental, social and governance (ESG) policy of the Fund has been enhanced to include the following
disclosure:

“The investment manager considers and, where appropriate, incorporates into its investment and engagement
processes the Principal Adverse Impacts (“PAl”) of investment decisions. More information and the investment
manager’s PAl policy can be found on https://www.troweprice.com/corporate/en/what-we-do/investing-
approach/esg-investment-policy.html.”

Enhancement / clarification to the investment policies and risk descriptions of the Fund and Authorised Sub-
Funds

The investment policies and risk descriptions of the Authorised Sub-Funds have been enhanced or clarified. Please
refer to the Appendix for details of the enhancements/clarifications.

Update to include information on foundation share classes (not currently offered to Hong Kong retail investors)

The prospectus has been updated to include the following additional disclosure on foundation share classes,
which are not currently offered to Hong Kong retail investors:

“Certain funds may make available share classes with a reduced management company fee until the assets of
those classes or the entire fund reach a predetermined level.

This is to encourage investors to buy shares while a fund is still small. This category of reserved share class is
known as a foundation share class. Investors wishing to know which of the currently available foundation share
classes are still open to new investors can contact the management company. Unlike other reserved share classes,
foundation share classes do not require a separate agreement with the investment manager or the management
company.

1 For Hong Kong investors, please refer to https://www.troweprice.com/corporate/hk/en/what-we-do/investing-approach/esg-
investment-policy.html (this website has not been reviewed by the SFC).
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Once the assets of the share class(es)/sub-fund reach the predetermined level, investors who bought foundation
share classes will be permitted to make additional investments in the class but new investors will no longer be
permitted to buy these share classes. However, where an investor such as an intermediary or platform acts for or
buys shares for underlying investors, only those underling investors who held shares in the foundation class prior
to the predetermined level being reached will be permitted to make additional investments. New underlying
investors will no longer be permitted to buy these share classes, and it is the responsibility of the intermediary or
platform to ensure that new underlying investors are restricted (operationally or otherwise) from buying a
foundation share class when this predetermined asset level has been reached.

In the event the predetermined level is temporarily exceeded but then assets fall again below that level (as a
result of market movements, redemptions or otherwise), new investors will generally still no longer be permitted
to buy these share classes.”

Miscellaneous updates / changes
In addition to the above, miscellaneous updates have been made to the prospectus, which include:
Removal of obsolete information;

(a) Update to include information on a line of credit which the Company has in place as at the date of this notice,
in order to help meet short-term redemptions and liquidity needs during normal and stressed market conditions.
Although expected to be renewed on an ongoing basis, there can be no guarantee that it will be. Confirmation
that the line of credit is in place can be obtained at the registered office of the management company. All loans
must be temporary and are limited to 10% of the Sub-Fund’s net assets;

Update to the board of directors of the Company, board of Managers and conducting officers of the Company;
and

Other miscellaneous updates, changes and editorial amendments.

In spite of the above changes, clarifications and enhancements, there is no material change to the key features
of the relevant Sub-Funds (including investment objectives, strategies, overall risk profiles, level of fees and
the way they are being managed). It is not expected that the rights and interests of the shareholders of the
relevant Sub-Funds will be materially prejudiced as a result of the changes, clarifications and enhancements
set out in this notice. None of these changes, clarifications and enhancements represent a material change to
the investment strategy of any of the Sub-Funds.

As usual, if you wish to transfer your investment to another fund or redeem your holding, you may do so at any
time, as per the conditions set out in the prospectus, free of any charges.

The Hong Kong Offering Document will be updated to reflect the above changes, in due course. The Hong Kong
Offering Document may be inspected free of charge at the office of the Hong Kong Representative during normal
business hours.

Thank you for the continued trust and confidence that you have placed in T. Rowe Price. Should you have any

queries in relation to this matter, please do not hesitate to contact the Hong Kong Representative at 6/F, Chater
House, 8 Connaught Road Central, Hong Kong (+852 2536 7800).

Yours faithfully,

Robert Higginbotham
Director
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Appendix

1) Revision of indicative swing factor of certain Sub-Funds

The indicative swing factors applicable to purchases and redemptions of the following Sub-Funds have been

updated as follows:

Indicative swing factor | Indicative swing factor
applicable to purchases applicable to redemptions

Bond Funds

Asia Credit Bond Fund 0:35%0.25% 0:35%0.25%

Diversified Income Bond Fund 0:40%0.25% 0-40%0.25%

Emerging Local Markets Bond Fund 0:50%0.35% 0:50%0.35%

Emerging Markets Bond Fund 8-76%0.40% 8-70%0.40%

Euro Corporate Bond Fund 0:25%0.15% 0:25%0.15%

European High Yield Bond Fund 8:60%0.40% 8:60%0.40%

Global Aggregate Bond Fund 0:20%0.15% 0:20%0.15%

Global High Income Bond Fund 8:45%0.30% 8:45%0.30%

US High Yield Bond Fund 0:50%0.30% 0:50%0.30%

Equity Funds

Asian ex-Japan Equity Fund 0.45% 68-50%0.55%

Asian Opportunities Equity Fund 0-30%0.40% 08-40%0.50%

China Evolution Equity Fund 08-45%0.85% 8-50%0.85%

Emerging Markets Discovery Equity Fund | 8-56%0.45% 8-55%0.45%

Global Equity Dividend Fund 0:10%0.20% 0:15%0.20%

Global Growth Equity Fund 0.15% 8-35%0.10%

Global Select Equity Fund To-Be Confirmed-0.15% Fo-Be Confirmed-0.05%

Global Value Equity Fund 8-10%0.15% 0.10%

Japanese Equity Fund 0:40%0.45% 8:40%0.45%

Science and Technology Equity Fund 0.10% 8-10%0.05%

US Blue Chip Equity Fund 0:-10%0.05% 0:-10%0.05%

Multi-Asset Funds

Multi-Asset Global Income Fund 0-20%0.25% | 0.20%

2) All Authorised Sub-Funds — Enhancement on classification under the Sustainable Finance Disclosure Regulation

(SFDR)

Disclosure of the Sub-Funds have been enhanced as follows to add the classification or status of the Sub-Funds

under SFDR:

Sub-Funds

Additional disclosure on SFDR classification

Asia Credit Bond Fund

Asian ex-Japan Equity Fund
Diversified Income Bond Fund
Euro Corporate Bond Fund
European High Yield Bond Fund
Global Aggregate Bond Fund

Article 6

Asian Opportunities Equity Fund

China Evolution Equity Fund

Emerging Local Markets Bond Fund
Emerging Markets Bond Fund

Emerging Markets Discovery Equity Fund
Emerging Markets Equity Fund

The Sub-Fund is not classified under Article 8
or 9 but applies ESG integration into the
investment process, in line with Article 6 of the
SFDR.
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European Equity Fund

Frontier Markets Equity Fund
Global Equity Dividend Fund

Global Focused Growth Equity Fund
Global Growth Equity Fund

Global High Income Bond Fund
Global Natural Resources Equity Fund
Global Select Equity Fund

Global Technology Equity Fund
Global Value Equity Fund

Japanese Equity Fund

Multi-Asset Global Income Fund
Science and Technology Equity Fund
US Blue Chip Equity

US High Yield Bond Fund

US Large Cap Growth Equity Fund
US Smaller Companies Equity Fund

3) All Authorised Sub-Funds - Clarification of ancillary investment in other eligible securities

As set out in the prospectus, in seeking to achieve the Sub-Funds’ respective objectives, the Sub-Funds may invest,
on an ancillary basis, in other eligible securities as described in the “General Investment Powers and Restrictions”
section in the prospectus. The investment policies of the Sub-Funds have been clarified as set out below.

Sub-Funds Clarification on ancillary investment in other eligible
securities

Asia Credit Bond Fund As at the date of this notice, the Sub-Fund does not

Asian ex-Japan Equity Fund expect to invest in any other eligible securities, on an

Asian Opportunities Equity Fund ancillary basis, to more than a limited extent.

China Evolution Equity Fund
Diversified Income Bond Fund
Emerging Local Markets Bond Fund
Emerging Markets Bond Fund
Emerging Markets Discovery Equity Fund
Emerging Markets Equity Fund

Euro Corporate Bond Fund
European Equity Fund

European High Yield Bond Fund
Frontier Markets Equity Fund
Global Aggregate Bond Fund

Global Equity Dividend Fund

Global Focused Growth Equity Fund
Global Growth Equity Fund

Global High Income Bond Fund
Global Natural Resources Equity Fund
Global Select Equity Fund

Global Technology Equity Fund
Global Value Equity Fund

Japanese Equity Fund

Multi-Asset Global Income Fund
Science and Technology Equity Fund
US High Yield Bond Fund
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US Blue Chip Equity
US Large Cap Growth Equity Fund

As at the date of this notice, this may include eligible
securities from other countries, to more than a limited
extent.

US Smaller Companies Equity Fund

As at the date of this notice, this may include real estate
investment trusts (REITs) or eligible securities from other
countries, to more than a limited extent.

4) Certain Sub-Funds — Enhancement of disclosure on use and risks of total return swaps (TRS)

The investment policies of the following Sub-Funds have been enhanced as follows:

Sub-Funds

Enhancement of disclosure

Asia Credit Bond Fund

Diversified Income Bond Fund
Emerging Local Markets Bond Fund
US High Yield Bond Fund

Any use of TRS is expected to be on a temporary basis and
dependent on market conditions or when prevailing market
conditions cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is expected
to be limited and lead to marginal improvement in risk-adjusted
returns.

Euro Corporate Bond Fund

Any use of TRS is expected to be on a temporary basis and
dependent on market conditions or when prevailing market
conditions cause TRS to be the most efficient instrument to
express a view in a particular credit and to manage significant
cash flows. Use of TRS is expected for efficient portfolio
management and the impact is expected to be an increase in risk-
adjusted returns and the reduction of cash drag.

Euro Corporate Bond Fund
European High Yield Bond Fund
Global High Income Bond Fund

Any use of TRS is expected to be on a temporary basis and
dependent on market conditions or when prevailing market
conditions cause TRS to be the most efficient instrument to
express a view in a particular credit. Use of TRS is expected for
efficient portfolio management and the impact is expected to be
an increase in risk-adjusted returns.

Global Aggregate Bond Fund

Any use of TRS is expected to be on a temporary basis and
dependent on market conditions or when prevailing market
conditions cause TRS to be the most efficient instrument to
express a view in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is expected to
be negligible.

Multi-Asset Global Income Fund

The Sub-Fund is expected use TRS on a continuous basis. Use of
TRS is necessary to implement the investment strategy for
shorting equities and the impact is expected to be an increase in
risk-adjusted returns.

For each of the above Sub-Funds, the main risks has been enhanced to include total return swap risk.

5) Enhancement of risk descriptions

The risk descriptions as set out in the prospectus has been enhanced to include the following additional risk

descriptions:

e “Custody risk Assets of the funds are entrusted to the depositary for custody / safekeeping and investors are
exposed to the risk of the depositary not being able to fully meet its obligation to restitute in a short time
frame all of the assets of the funds. The assets of the funds should normally be identified in the depositary’s
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books as belonging to any individual fund and segregated from other assets of the depositary, in accordance
with the applicable law and regulation, which mitigates but does not exclude the risk of non-restitution.
However, cash held with the depositary cannot be segregated from the depositary’s own cash and cash under
custody for other clients of the depositary, which makes the fund an unsecured creditor of the depositary and
as such increases the risk of partial or non-restitution.

The depositary does not keep all the assets of the funds itself but uses a network of sub-custodians which are
not necessarily part of the same group of companies as the depositary. Investors are exposed to the sub-
custodians in the same manner as they are to the depositary, particularly in case of bankruptcy, fraud or
operational error, among other things, to the extent that the sub-custodians, or the depositary may face
difficulties ensuring the restitution of the securities and cash to the fund in all or in part or a timely manner.

A fund may invest in markets where custodial and/or settlement systems are not fully developed and is thus
exposed to additional risks and circumstances where the depositary will have no liability.”

“LIBOR Transition Many financial instruments use or may use a floating rate based on the London Interbank
Offered Rate, or “LIBOR,” which is the offered rate for short-term Eurodollar deposits between major
international banks. On July 27, 2017, the Financial Conduct Authority announced a desire to phase out the
use of LIBOR by the end of 2021. There remains uncertainty regarding the future utilisation of LIBOR and the
nature of any replacement rate. As such, the potential impact of a transition away from LIBOR on a fund or
the financial instruments in which a fund invests cannot yet be determined. The elimination of LIBOR or
changes to other reference rates or any other changes or reforms to the determination or supervision of
reference rates could have an adverse impact on the market for, or value of, any securities or payments linked
to those reference rates, which may adversely affect a fund's performance and/or net asset value.
Furthermore, the risks associated with the expected discontinuation of LIBOR and transition may be
exacerbated if the work necessary to effect an orderly transition to an alternative reference rate is not
completed in a timely manner. Because the usefulness of LIBOR as a benchmark could deteriorate during the
transition period, these effects could occur prior to the end of 2021.”

e “Total return swap risk The use of total return swaps (TRS) may expose the fund to additional volatility in
comparison to investing directly in bonds, equities, or other securities. As financial derivative instruments,
these instruments may be subject to the risks outlined under "Derivatives risk", including leverage risk,
meaning that small changes in the price of the underlying asset may produce disproportionate losses for the
fund which could significantly impact the fund’s overall performance. The use of these instruments also
involves the risk that anticipated interest rate movements will not be accurately predicted or move in a
direction that is unfavourable to the fund.

In addition, TRS are subject to the risk that a counterparty to the transaction will fail to meet its obligations
under the derivatives contract. Operational risk linked to the TRS may include risks linked to trade confirmation
& settlement, pricing, reconciliation, and the use of third-party vendors. While all collateral posted or received
must be in cash, operational risk and custody risks may remain (please also refer to the appropriate sections
for more details) as well as legal risk linked to properly structuring the arrangements.

The risks outlined above, as well as other potentially unknown risks, might lead to losses which impact the
fund's performance to a greater or lesser degree.”
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