T. ROWE PRICE FUNDS SICAV

Société d'investissement a capital variable
Registered office: European Bank & Business Center,
6¢ route de Treves,

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
SICAV 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.

1 December 2025
Re.: Notice: Changes made to the prospectus of the T. Rowe Price Funds SICAV
Dear Hong Kong Shareholder,

We are writing to inform you of the following changes made to the prospectus (the “Prospectus”) of the T.
Rowe Price Funds SICAV (the "SICAV"). The changes set out below have taken effect as of the date of this
notice.

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).

1) Update of the leverage range for certain Sub-Funds

Sub-Fund Previous expected Updated expected
leverage leverage

Multi-Asset Global Income Fund 100-300% 0-300%

Emerging Local Markets Bond Fund 0-300% 0-250%

Notwithstanding the aforementioned changes, there is no change to the net derivative exposure of the
above Sub-Funds.

2) Update of indicative swing factors

The indicative swing factors of certain Sub-Funds have been revised as detailed in the table below. As
set out in the Prospectus, the indicative swing factors are estimates only and are reviewed on a regular
basis. The indicative swing factor can change at any time.

Sub-Fund Indicative swing factor | Indicative swing factor
applicable to purchases |applicable to redemptions

Emerging Markets Bond Fund 6-46%0.35% 0-46%0.35%
European High Yield Bond Fund 8:259%0.20% 8-259%0.20%
Global High Yield Bond Fund 0:25%0.20% 6-25%0.20%

Asian Opportunities Equity Fund 0.25% 6-369%0.35%
Emerging Markets Discovery Equity Fund 8:36%0.25% 0.35%
Emerging Markets Equity Fund 0.25% 8:369%0.35%
Global Growth Equity Fund 0.10% 6-159%0.10%
Global Value Equity Fund 0-16%0.15% 0.10%
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Sub-Fund Indicative swing factor Indicative swing factor
applicable to purchases |applicable to redemptions

Japanese Equity Fund 6-209%0.15% 6:209%0.15%
US Smaller Companies Equity Fund 8-459%0.10% 6-459%0.10%

3) Miscellaneous updates and changes

In addition to the above, miscellaneous updates/changes will be made to the Prospectus of the SICAV,
which include:

a) addition of the “TOWARDS SUSTAINABILITY LABEL" section under the "ENVIRONMENTAL,
SOCIAL AND GOVERNANCE (ESG) INVESTMENT POLICY” chapter, in relation to the “Towards
Sustainability Label” provided by the Belgian Central Labelling Agency.

b) clarification of the processing model for switching transactions between sub-funds with different
Cut-off times and/or valuation points within the section “Buying, Switching, Redeeming and
Transferring of Shares”.

c) update of the SICAV’s Board of Directors’ composition to remove Ms. Louise Lenel (McDonald)
following her resignation from the SICAV’s Board of Directors; and

d) general updates, amendments and clarifications of wording and any other changes driven by any
applicable laws and regulations and/or by the regulator.

Despite 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 amendments represent a material
change to the investment strategy of any fund.

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, as well as, can be downloaded on the Hong Kong Representative’s website at
https://www.troweprice.com/en/hk/home (Hong Kong investors should note that this website has not been
reviewed by the SFC and may contain information on funds not authorised by the SFC).

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 Hong Kong Offering Document, free of any charges.

Thank you for the continued trust and confidence that you have placed in T. Rowe Price. Should you have any
queries in relation to the above, 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,

The Board of Directors

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
trademarks or registered trademarks of T. Rowe Price Group, Inc. All rights reserved.
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T. ROWE PRICE FUNDS SICAV

Société d'investissement a capital variable
Registered office: European Bank & Business Center,
6¢ route de Treves,

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.

1 December 2025
Re.: Important Notice: T. Rowe Price Funds SICAV - Changes affecting several funds
Dear Hong Kong Shareholder,

We are writing to inform you of changes made to the sub-funds (the “Sub-Funds”) of the T. Rowe Price Funds
SICAV (the "SICAV"). The changes set out below will take effect on 1 January 2026.

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 of the SICAV (the “Prospectus”), Hong
Kong Covering Document, and Product Key Facts Statements of the Authorised Sub-Funds).

1. Changes to the investment policy of Emerging Local Markets Bond Fund

Following the review of Emerging Local Markets Bond Fund and in light of the market development, the
investment policy of the Sub-Fund will be changed as shown in bold and underline in the table below:

Current investment policy Updated investment policy

The Sub-Fund is actively managed and invests The Sub-Fund is actively managed and invests

mainly in a diversified portfolio of debt securities |mainly in a diversified portfolio of debt securities
of all types from emerging market issuers, with a |of all types from emerging market issuers, with a
focus on debt securities that are denominated in | focus on debt securities that are denominated in

the local currency. the local currency.

Specifically, the Sub-Fund invests at least 70% Specifically, the Sub-Fund invests at least 70%
of its net asset value in debt securities issued of its net asset value in debt securities issued
by governments, government agencies, supra- by governments, government agencies, supra-

national organisations and issuers that are either |national organisations and issuers that are
incorporated in one of the economically emerging |either incorporated in or conduct most of their
countries of Latin America, Asia, Europe, Africa business in one of the economically emerging
and the Middle East or conduct most of their countries of Latin America, Asia, Europe, Africa
business in such countries (including, but not and the Middle East er-conduet-most-of-their-
limited to, South Africa, Indonesia, Brazil, Mexico, |business-in-such-eeuntries-(including, but not
Thailand, Russia). The Sub-Fund does not have limited to, South Africa, Indonesia, Brazil, Mexico,
specific credit rating criteria and may therefore Thailand, Russia). The-Sub-Fund-doesnot-have-
invest up to 100% of its net asset value in debt specifie-creditrating-eriteria-and-may-therefore-
securities that are rated below investment grade | invest-up-to-100%of-its-net-asset-value-in-debt-
by Standard & Poor's, Moody's and/or Fitch. The |seeurities-that-are rated-below-investment grade-

Sub-Fund may invest up to 20% of its net asset 'S; : :
value in unrated debt securities, where “unrated Sub-Fund-may-invest-up-to-20%-of-itsnet-asset-
debt securities” means debt securities which value-in-unrated-debt-securities,-where“unrated-

neither the debt securities themselves nor their debt-securities”means-debt-securities-which-
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trademarks or registered trademarks of T. Rowe Price Group, Inc. All rights reserved.



issuers have a credit rating. Portfolio debt
securities can include fixed and floating rate
bonds, convertible bonds, warrants (up to 10%
of the net asset value) and other transferable
debt securities of any type, including high yield
securities (including up to 10% in distressed and/
or defaulted bonds). Furthermore, it is currently
intended that the Sub-Fund will only invest up

to 20% of its net asset value in asset-backed
securities (ABS) and mortgage-backed securities
(MBS).

it he_del ities 4! |
their-issuers-have-a-ereditrating-—Portfolio debt
securities ean-typically include fixed and-rate
bonds but can also include floating rate bonds;-
convertible-bonds,-warrants—(up-to-10%of-the-
net-asset-value)-and-other-transferable-debt-
it ¢ typeincluding high-yield

o &

. Furthermore, it is
currently intended that the Sub-Fund will only
invest up to 2085% of its net asset value in asset-
backed securities (ABS) and mortgage-backed
securities (MBS).

The overall credit quality of the Sub-Fund must
be at least equivalent to or superior to that of
the benchmark.

Debt security credit rating:

The Sub-Fund may invest up to 100% of its net
asset value in below investment grade debt
securities (as rated by Standard & Poor’s or
equivalent), provided such below investment
grade debt securities have a credit rating of B-

or above, at the time of purchase, (as rated by
Standard & Poor’s or equivalent) and are within

specific limits relative to the credit profile of the
benchmark constituents. In case, after purchase,
any such below investment grade debt securities
are downgraded to below B-, they can be held

in the portfolio within specific limits relative to
the credit profile of the benchmark constituents
and up to 3% of the Sub-Fund’s net asset value.
The Sub-Fund may invest up to 20% of its net
asset value in unrated debt securities, where
“unrated debt securities” means debt securities
which neither the debt securities themselves nor
their issuers have a credit rating. In accordance
with T. Rowe Price’s internal rating system, the
Investment Manager of the Sub-Fund will ensure
that the unrated debt securities in which the
Sub-Fund invests are of the same credit quality
as the rated securities of the same type.

Debt issuer credit rating:

The Sub-Fund cannot invest in corporate issuers
rated below investment grade or not rated by

a recognised credit rating agency. If, after
purchase, a corporate issuer is downgraded
below investment grade or becomes unrated, the
Investment Manager will aim to sell the asset as
soon as possible while considering the interests
of the Sub-Fund'’s investors and the asset

liquidity.

The Sub-Fund cannot invest in a single country
for more than 13% of its net asset value.
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The Sub-Fund may invest up to 15% of its net
asset value in China onshore debt securities
traded in the China Interbank Bond Market via
the foreign access regime announced by the
People’s Bank of China in February 2016. Among
the China onshore debt securities in which the
Sub-Fund may invest, the maximum exposure

to urban investment bonds may be up to 15%

of its net asset value. Urban investment bonds
are debt instruments issued by local government
financing vehicles ("LGFVs") in the Mainland China
listed bond and interbank bond market. These
LGFVs are separate legal entities established

by local governments and/or their affiliates to
raise financing for public welfare investment or
infrastructure projects.

The Sub-Fund may invest up to 25% of its net
asset value in debt securities issued and/or
guaranteed by a single sovereign issuer (e.g.
Brazil, South Africa and/or Mexico) (including their
government, public or local authority) which is
below investment grade. However, the rating of
sovereign issuers may change from time to time.
Such investments are based on the professional
judgment of the Investment Manager whose
reasons for investment may include a favourable/
positive outlook on the sovereign issuer and
potential for ratings upgrade.

The Sub-Fund may also invest up to 25% of its
net asset value in convertible bonds (including
up to 20% of its net asset value in contingent
convertible bonds).

The Sub-Fund may invest in debt instruments
with loss-absorption features ("“LAP”), for example,
contingent convertible bonds and debt instruments
that meet the qualifying criteria to be Additional
Tier 1 Capital or Tier 2 Capital under the Banking
(Capital) Rules or an equivalent regime of non-
Hong Kong jurisdictions. These instruments may
be subject to contingent write-down or contingent
conversion to ordinary shares on the occurrence
of trigger event(s). The Sub-Fund's expected total
maximum investments in LAP will be less than
30% of its net asset value.

The Sub-Fund may invest up to +513% of its

net asset value in China onshore debt securities
traded in the China Interbank Bond Market via
the foreign access regime announced by the
People’s Bank of China in February 2016. Among
the China onshore debt securities in which the
Sub-Fund may invest, the maximum exposure

to urban investment bonds may be up to $513%
of its net asset value. Urban investment bonds
are debt instruments issued by local government
financing vehicles ("LGFVs”) in the Mainland China
listed bond and interbank bond market. These
LGFVs are separate legal entities established

by local governments and/or their affiliates to
raise financing for public welfare investment or
infrastructure projects.

The Sub-Fund may invest up to 2513% of its

net asset value in debt securities issued and/

or guaranteed by a single sovereign issuer (e.g.
Brazil, South Africa and/or Mexico) (including their
government, public or local authority) which is
below investment grade. However, the rating of
sovereign issuers may change from time to time.
Such investments are based on the professional
judgment of the Investment Manager whose
reasons for investment may include a favourable/
positive outlook on the sovereign issuer and
potential for ratings upgrade.

The Sub-Fund may invest in debt instruments
with loss-absorption features (“LAP”), for
example, contingent convertible bonds and debt
instruments that meet the qualifying criteria to be
Additional Tier 1 Capital or Tier 2 Capital under
the Banking (Capital) Rules or an equivalent
regime of non-Hong Kong jurisdictions. These
instruments may be subject to contingent write-
down or contingent conversion to ordinary shares
on the occurrence of trigger event(s). The Sub-
Fund'’s expected total maximum investments in
LAP, including contingent convertible bonds, will
be less than 385% of its net asset value.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
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Although the Sub-Fund does not have sustainable
investment as an objective, the promotion of
environmental and social characteristics is
achieved through the Sub-Fund’'s commitment

to maintain at least 50% of its net asset value
invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM) as set
out in the prospectus. ‘Green’ rating represents
positive ESG characteristics or very few negative
ESG characteristics in relation to the performance
of the issuer or security pursuant to the RIIM.

The Sub-Fund applies the T. Rowe Price RIIM
Rating Criteria. The Investment Manager
implements the following investment strategies:
exclusion screen (i.e. excluding investments set
out in the T. Rowe Price Responsible Exclusion
List in the prospectus), RIIM green rating as
mentioned above, monitoring and governance.
Details of how environmental and social
characteristics are promoted are further explained
in the Sub-Fund'’s Sustainability annex to the
prospectus

The Sub-Fund may use derivatives, such as
financial futures, options, forwards, swaps, credit
derivatives, warrants and structured financial
derivatives, at its absolute discretion. The Sub-
Fund may use derivatives for hedging, efficient
portfolio management and investment purposes.
The Sub-Fund may also use derivatives to create
synthetic short positions in currencies and debt
securities. For the avoidance of doubt, the use of
derivatives by the Sub-Fund to create synthetic
short positions will not result in the Sub-Fund
being in a net short position on an overall basis.
The Sub-Fund may use total return swaps (“TRS")
and any use 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.

The long and short active currency positions
implemented by the Sub-Fund may not be
correlated with the underlying securities positions
held by the Sub-Fund.

Although the Sub-Fund does not have sustainable
investment as an objective, the promotion of
environmental and social characteristics is
achieved through the Sub-Fund’'s commitment

to maintain at least 50% of its net asset value
invested in issuers and/or securities that are
rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM) as set
out in the prospectus. ‘Green’ rating represents
positive ESG characteristics or very few negative
ESG characteristics in relation to the performance
of the issuer or security pursuant to the RIIM.

The Sub-Fund applies the T. Rowe Price RIIM
Rating Criteria. The Investment Manager
implements the following investment strategies:
exclusion screen (i.e. excluding investments set
out in the T. Rowe Price Responsible Exclusion
List in the prospectus), RIIM green rating as
mentioned above, monitoring and governance.
Details of how environmental and social
characteristics are promoted are further explained
in the Sub-Fund’s Sustainability annex to the
prospectus.

The Sub-Fund may use derivatives, such as
financial futures, options, forwards, swaps, credit
derivatives, warrants and structured financial
derivatives, at its absolute discretion. The Sub-
Fund may use derivatives for hedging, and
efficient portfolio management-and-investment-
purposes. The Sub-Fund may also use derivatives
to create synthetic short positions in currencies
and debt securities. For the avoidance of doubt,
the use of derivatives by the Sub-Fund to create
synthetic short positions will not result in the
Sub-Fund being in a net short position on an
overall basis. The Sub-Fund may use total return
swaps (“TRS") and any use 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. The impact is expected to be

limited and lead to marginal improvement in
risk-adjusted returns.

The long and short active currency positions
implemented by the Sub-Fund may not be
correlated with the underlying securities positions
held by the Sub-Fund.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
trademarks or registered trademarks of T. Rowe Price Group, Inc. All rights reserved.




The Investment Manager’s approach is based The Investment Manager’s approach is based-on-
on proprietary fundamental research and relative |to:

value analysis. The Investment Manager seeks to
add value primarily through currency selection,

utilise a proprietary fundamental-global

duration management, sector allocation and research platform using fundamental
security selection. The investment process places analysis and relative value analysis. The-

a strong emphasis on risk management practices
and portfolio diversification to manage the overall combine fundamental research with highly
risk profile. structured portfolio construction.

seek to add value primarily through
currency selection, duration management,
sector allocation and security selection.
Fhe-investment processplacesastrong-
:'I"El |aentla"I|e_ EI’“ E'EF'.:'E'E'“E" to-manage

The Sub-Fund is actively managed but may use The Sub-Fund is actively managed but may
J.P. Morgan Government Bond Index — Emerging |use J.P. Morgan Government Bond Index —

Markets Global Diversified for performance Emerging Markets Global Diversified for portfolio
comparison and as reference portfolio for risk construction, performance comparison and as

management method. The Investment Manager reference portfolio for risk management method.
is not constrained by any country, sector and/ The Investment-Manager-is-not-constrained-by-
or individual security weightings relative to the any-country,-sector-and/or-individual-security-
benchmark index and has complete freedom to weightingsSub-Fund is managed within

invest in securities that do not form part of the limits relative to the benchmark index-and-has-
benchmark. However, at times, market conditions |eomptete. Although the Investment Manager
may result in the Sub-Fund'’s performance being |has freedom to invest in securities that do not
more closely aligned with that of the benchmark |form part of the benchmark-—However,-at-times;-

index. market-conditions-mayresult-in-the-Sub-Fund's-
performanee-being-more, its ability to deviate
from it is somewhat limited. By design of its
investment strategy, the Sub-Fund’s performance
may, at times, be relatively closely aligned with
that of the benchmark index.

For temporary defensive purposes, the Sub- For temporary defensive purposes, the Sub-

Fund has the flexibility to invest in money market |Fund has the flexibility to invest in money market

securities up to 100% of its net asset value. securities up to 100% of its net asset value.

a) In the “Main Risks” sub-section under “Fund description” section of the Prospectus applicable

to Emerging Local Markets Bond Fund, the following risks will no longer be considered as main
risks to the Sub-Fund:

i) Contingent convertible bond
ii) Country risk = Russia and Ukraine
iii) Distressed or defaulted debt securities

Also, the following key risk factor of “Risk associated with investments in debt instruments
with LAP” will be removed from the “What are the key risks?” section of the Product Key Facts
Statement of the Sub-Fund.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
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2. Introduction of excessive trading levy

In order to protect shareholder interests from any excessive trading of the Sub-Funds’ shares from
short-term profits, an excessive trading levy of up to 2% of the redemption amount is introduced to
charge the relevant investors that, in the Investment Manager's opinion, are suspected of excessive
trading. Affected investors will be notified in their contract notes if such a fee has been charged. The
“Excessive Trading” section of the Prospectus will be enhanced to reflect this new type of fee.

Save as disclosed above:

a) the above changes will not result in any change to the features and risks applicable to the Sub-
Funds and will not result in any change in the fee level/cost in managing the Sub-Funds;

b) there is no change to the operation and/or manner in which the Sub-Funds are being managed
as a result of the above changes; and

c) the rights and interests of the Shareholders of the Sub-Funds will not be materially prejudiced as
a result of the above changes.

The costs and expenses associated with the implementation of the above changes, estimated to be
HKS$130,000, will be borne by all the Sub-Funds of the SICAV proportionately. Such costs and expenses will
be covered under the total operating and administrative expenses which are subject to a limit of 0.17% of
the respective net asset value of the share classes of the Sub-Funds. If the above changes do not suit your
investment requirements, you may request to switch into other Authorised Sub-Fund(s) of the Company or
redeem your shares of the Sub-Funds, free of charge, at any time in accordance with the terms of the Hong
Kong Offering Document. Any associated costs and expenses as per above in excess of the specified limit
would be borne by the Management Company, T. Rowe Price (Luxembourg) Management S.ar.l.

The Hong Kong Offering Document will be updated to reflect the above changes in due course. The latest
Hong Kong Offering Document may be inspected free of charge at the office of the Hong Kong Representative
during normal business hours, as well as, can be downloaded on the Hong Kong Representative’s website at
https://www.troweprice.com/en/hk/home (Hong Kong investors should note that this website has not been
reviewed by the SFC and may contain information on funds not authorised by the SFC).

Thank you for the continued trust and confidence that you have placed in T. Rowe Price. Should you have any
queries in relation to the above, 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,

The Board of Directors

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
trademarks or registered trademarks of T. Rowe Price Group, Inc. All rights reserved.
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