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REPORTS ON THE WEB

Sign up for our E-mail Program, and you can begin to receive updated 
fund reports and prospectuses online rather than through the mail. 
Log in to your account at troweprice.com for more information.

The views and opinions in this report were current as of October 31, 
2008. They are not guarantees of performance or investment results and 
should not be taken as investment advice. Investment decisions reflect 
a variety of factors, and the managers reserve the right to change their 
views about individual stocks, sectors, and the markets at any time. 
As a result, the views expressed should not be relied upon as a fore-
cast of the fund’s future investment intent. The report is certified under 
the Sarbanes-Oxley Act, which requires mutual funds and other public 
companies to affirm that, to the best of their knowledge, the informa-
tion in their financial reports is fairly and accurately stated in all mate-
rial respects. 
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Fellow Shareholders

This is our first report since the fund’s inception on October 27, 2008, 
and we would like to welcome all shareholders. The inception of the 
fund would seem to come at an inauspicious time. Stock markets 
around the globe have been roiled by the credit crisis that has infected 
financial institutions and filtered down to other businesses. Growth 
has slowed—in some cases dramatically. Unemployment is up. In the 
midst of this global slowdown, the immediate future is uncertain. But 
for long-term investors, this period may represent one of the greatest 
opportunities in years. Large-cap companies that this fund targets are 
trading at attractive valuations. Many have clean balance sheets and 
considerable cash on hand. They have sound business models and 
expansion plans. To be sure, many of these fine companies have seen 
their share prices tumble in recent months, as they have been pulled 
down by a recessionary climate. Our task is to utilize our risk-aware, 
analytic, and disciplined approach to identify the healthiest companies 
that are able to withstand the current thrashing and whose business 
practices will enable them to gain traction as the economy improves. 
(Please see the Investment Approach section for additional details on 
our management of the fund.)

HIGHLIGHTS 

• The fund’s inception was October 27, 2008. Its objective is to seek long-term growth of 
capital through investments primarily in the stocks of large-cap companies throughout 
the world, including the U.S.

• The fund employs a diversified global strategy by leveraging the entire T. Rowe Price plat-
form of more than 100 analysts from around the world.

• In the same way that stocks peaked before the economic downturn, they are likely to bot-
tom out before an economic recovery, and we are positioning the portfolio in preparation 
for that turning point.

• We are buying high-quality growth companies that are trading at highly attractive valuations. 
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Dear Shareholder,

The past year has seen a substantial and painful decline in the broad stock and bond markets,
both domestically and internationally, and our funds have not been immune to the turmoil.
Being an investor in these times can be unsettling because there seem to be few safe havens.
Prudent risk-management strategies, such as diversification, may have helped to reduce losses,
but they did not avoid them. 

At times like these, taking a step back to gain perspective can help. Since Thomas Rowe Price, Jr.,
founded our company in 1937—in the heart of the Great Depression—the firm has witnessed
many market downturns, including the long, slow 1973–1974 bear market, the October 1987
crash, and the bursting of the technology bubble in the early 2000s and the subsequent broad
market decline. Although the magnitude and duration of the declines have varied, one thing 
has held true: The markets have always bounced back.

We also know from experience that emotional responses to financial downturns do not produce
good results. Now is the time for investors to remain focused on the fundamentals and to main-
tain a long-term perspective. That’s what we are doing at T. Rowe Price. Our experienced team 
of analysts and portfolio managers continually examines our portfolios to make sure each 
fund’s holdings still make sense in the ever-changing environment. And as painful as market
downturns are, the indiscriminate selling that accompanies a panic creates opportunities for
investors who can see beyond the fear. We are using our rigorous in-house research to position
our portfolios for the next upturn. 

As always, we remain focused on serving our shareholders. Managing our clients’ assets is our
only business, and our long-term success is tied to our clients’ success. We know this period
has been difficult for investors, and we thank you for your confidence in T. Rowe Price.

Sincerely,

Edward C. Bernard
Chairman, T. Rowe Price Mutual Funds

A WORD FROM OUR CHAIRMAN
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PERFORMANCE REVIEW

While your fund was in existence for just one week prior to the 
end of the reporting period, it surpassed the returns of the MSCI 
All Country World Large-Cap Index. Performance returns for the 
Lipper Global Large-Cap Growth Funds Average were not available 
for this abbreviated period. (Results for the Advisor Class shares 

were the same. In most periods, 
however, they will be slightly 
lower, reflecting their higher 
expense ratio.)

MARKET REVIEW

We want to take this oppor-
tunity to inform you about 
the markets over the past 12 
months, with particular empha-
sis on the last six months. Over 
the past year, growing defaults 
in the subprime mortgage mar-
ket sparked a crisis in the credit 
markets as financial institutions 
had taken billions of dollars in 
toxic assets onto their balance 
sheets. Consequently, liquidity 
seized up and ordinary lending 
ground to a halt. Last summer, 
the problems accelerated, and 
a widespread sell-off infected 
developed and emerging mar-
kets across the globe.

In the U.S., the broad S&P 500 
Index declined a breathtaking 
29.28% in the last six months 
and was down 36.10% for 
the last 12 months. In just six 
months the financial crisis has 

laid waste to iconic investment banks. It has seen the government 
takeover of housing giants Freddie Mac and Fannie Mae. The U.S. 
government stepped in to bail out American International Group, 

  Since
  Inception
Period Ended 10/31/08  10/27/08

Global Large-Cap Stock Fund  21.80%

Global Large-Cap Stock Fund–Advisor Class 21.80

MSCI All Country World Large-Cap Index 15.61

Lipper Global Large-Cap Growth Funds Average –

 Current performance may be higher or lower than the 
quoted past performance, which cannot guarantee future 
results. Share price, principal value, and return will vary, 
and you may have a gain or loss when you sell your 
shares. For the most recent month-end performance, 
please visit our Web site (troweprice.com) or contact a 
T. Rowe Price representative at 1-800-225-5132. The 
performance information shown does not reflect the 
deduction of a 2% redemption fee on shares held for 
90 days or less. If it did, the performance would be lower.

 Returns do not reflect taxes that the shareholder may pay on 
fund distributions or the redemption of fund shares.

Performance Comparison

Global Large-Cap Stock Fund  1.03%

Global Large-Cap Stock Fund–Advisor Class 1.26%

 The expense ratio shown is estimated as of the fund’s incep-
tion date of 10/27/08. This number may vary from the expense 
ratio shown elsewhere in this report because it is based on a 
different time period and, if applicable, does not include fee or 
expense waivers.

Expense Ratio
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For most of this year, the European Central Bank (ECB) remained 
more concerned about rising inflationary pressures and resisted calls 
to lower interest rates to reignite the region’s economy. However, in 
early October, the ECB moved to cut rates by half a percentage point 
in tandem with six other central banks. Shortly after the end of our 
reporting period, the ECB cut its short-term target interest rate by 
another half of a percent, to 3.25%, and ECB President Jean-Claude 
Trichet said the bank would consider another cut in December. In the 
U.K., the Bank of England slashed its target lending rate by 1.5 per-
centage points to 3.00%, its lowest rate in 54 years. While lending has 
been constrained, we expect credit to become more readily available 
through 2009.

Japan’s economy slowed considerably in response to a strengthen-
ing yen and slumping exports. Deflation that has bedeviled Japan for 
more than a decade suppressed domestic demand. In mid-October, 
shares on the Tokyo Stock Exchange dropped to their lowest level in 
26 years. Australia’s business conditions deteriorated and market senti-
ment soured, despite reaping the benefits from China’s seemingly insa-
tiable demand for energy and raw materials. Hong Kong, Singapore, 
and New Zealand markets also experienced significant declines.

Emerging markets saw steep declines, particularly in the past six months, 
as investors became risk averse. Emerging markets in Latin America, 
which had been more resilient earlier in the year, succumbed to the global 
sell-off and dropped sharply. Emerging Asian markets plummeted, with 
many markets losing half their value in the last six months.

The market deterioration has been severe and swift. But we should 
keep in mind that markets typically move in advance of economic con-
ditions. With valuations at very attractive levels, we believe that the fis-
cal and monetary policies that have been enacted will set the stage for 
much improved results in the years to come.

INVESTMENT APPROACH

The Global Large-Cap Stock Fund takes a growth approach to invest-
ing and expects to invest substantially all of its assets (at least 80% of 
net assets) in stocks of large-cap companies. The fund defines a large-
cap company as one whose market capitalization falls within or above 
the applicable range for companies included in the MSCI All Country 
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World Large-Cap Index. Under 
normal conditions, the fund will 
invest in at least five countries, 
and at least 40% of its net assets 
will be in large-cap companies 
outside the U.S. If market condi-
tions are not favorable, however, 
the fund will invest at least 30% 
of net assets in large-cap compa-
nies outside the U.S.

The fund leverages the entire 
T. Rowe Price platform of more 
than 100 analysts from around 
the world, drawing on their 
sector and geographical exper-
tise in an effort to identify com-
panies capable of achieving and 
sustaining above-average, long-
term earnings growth. We seek 
to purchase stocks of companies 
at reasonable prices in relation 

to present or anticipated earnings, cash flow, or book value, and 
valuation factors often influence allocations. 

In selecting stocks, we generally favor companies with one or more of 
the following characteristics:

• Leading or improving market position.

• Attractive business niche.

• Attractive or improving franchise or industry position.

• Competent and trustworthy management.

• Growth in earnings and cash flow.

• A sound balance sheet.

While the fund invests primarily in common stocks, it may also 
purchase other securities and use futures and options in keeping 
with the fund’s objectives. The fund may sell securities for a variety 
of reasons, such as to secure gains, limit losses, or redeploy assets into 
more promising opportunities.

    Percent of 
    Net Assets
    10/31/08

Financials   19.4%

Information Technology   15.0

Energy   11.6

Health Care   10.2

Industrials and Business Services  8.5

Consumer Staples   7.8

Consumer Discretionary   7.1

Telecommunication Services  6.9

Materials   5.7

Utilities   3.1

Other and Reserves   4.7

Total   100%

Sector Diversification
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the economic downturn, they are likely to rebound well ahead of an 
economic recovery, and we are therefore positioning the portfolio in 
preparation for that turning point.

Respectfully submitted,

R. Scott Berg
Chairman of the fund’s Investment Advisory Committee

November 17, 2008

The committee chairman has day-to-day responsibility for managing the 
portfolio and works with committee members in developing and executing 
the fund’s investment program.
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T. Rowe Price Global Large-Cap Stock Fund

Risks of International Investing

Funds that invest overseas generally carry more risk than funds that invest strictly in U.S. 
assets. Funds investing in a single country or in a limited geographic region tend to be 
riskier than more diversified funds. Risks can result from varying stages of economic and 
political development; differing regulatory environments, trading days, and accounting 
standards; and higher transaction costs of non-U.S. markets. Non-U.S. investments are 
also subject to currency risk, or a decline in the value of a foreign currency versus the 
U.S. dollar, which reduces the dollar value of securities denominated in that currency.

Glossary

Gross domestic product (GDP): GDP is the total market value of all goods and services 
produced in a country in a given year.

Lipper averages: The averages of available mutual fund performance returns for speci-
fied periods in defined categories as tracked by Lipper Inc.

MSCI All Country World Large-Cap Index: A capitalization-weighted index of stocks from 
developed and emerging markets worldwide.

Price/earnings (P/E) ratio: Calculated by dividing a stock’s market value per share by 
the company’s earnings per share for the past 12 months or by expected earnings for the 
coming year.
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T. Rowe Price Global Large-Cap Stock Fund

  Percent of
  Net Assets
  10/31/08

Schlumberger, United States  2.8%
America Movil, Mexico  2.6
Google, United States  2.5
Amazon.com, United States  2.5
BHP Billiton, United Kingdom  2.3

Medco, United States  2.2
American Tower, United States  2.2
Danaher, United States  2.1
Nintendo, Japan  2.0
Japan Tobacco, Japan  1.9

WellPoint, United States  1.8
Petroleo Brasileiro, Brazil  1.8
Apple, United States  1.7
Wal-Mart de Mexico, Mexico  1.6
Banco Itau Holding Financeira, Brazil  1.6

E.ON, Germany  1.5
China Shenhua Energy, China  1.5
Roche Holding, Switzerland  1.5
Accenture, United States  1.5
Groupe Danone, France  1.4

Telefonica, Spain  1.4
Potash Corporation of Saskatchewan, Canada  1.4
Intesa Sanpaolo, Italy  1.4
Gazprom, Russia  1.4
Aon, United States  1.3

Total   45.9% 

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund.

Portfolio Highlights

TWENTY-FIVE LARGEST HOLDINGS
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Fund Expense Example (continued)

 Beginning Ending  Expenses Paid
 Account Value1 Account Value During Period1

 10/27/2008 10/31/08 10/27/08 to 10/31/08

Investor Class
Actual $1,000.00  $1,218.00  $0.122

   5/1/08 to 
 5/1/08 10/31/08 10/31/08

Hypothetical (assumes 5% 
return before expenses) $1,000.00  $1,020.11 $5.083

Advisor Class
Actual $1,000.00  $1,218.00  $0.132

   5/1/08 to 
 5/1/08 10/31/08 10/31/08

Hypothetical (assumes 5% 
return before expenses) $1,000.00  $1,019.61  $5.583

1The fund commenced operations on October 28, 2008. The actual expense example is based on the 
period since inception; the hypothetical expense example is based on the half-year period beginning 
May 1, 2008, as required by the SEC.
2Expenses are equal to the fund’s annualized expense ratio for the period since inception, multiplied 
by the average account value over the period, multiplied by the number of days in the period (4) 
divided by the days in the year (366) to reflect the period since inception. The annualized expense 
ratio of the Investor Class was 1.00%, and the Advisor Class was 1.10%.
3Expenses are equal to the fund’s annualized expense ratio for the period since inception, multiplied 
by the average account value over the period, multiplied by the number of days in the most recent fis-
cal half year (184) divided by the days in the year (366) to reflect the half-year period. The annualized 
expense ratio of the Investor Class was 1.00%, and the Advisor Class was 1.10%.

T. Rowe Price Global Large-Cap Stock Fund
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T. Rowe Price Global Large-Cap Stock Fund
 

Financial Highlights For a share outstanding throughout the period

The accompanying notes are an integral part of these financial statements. 

Investor Class 

10/27/08 
Through 

10/31/08‡ 
NET ASSET VALUE 

Beginning of period  $ 10.00 

 
Investment activities 

Net realized and unrealized gain   2.18 

 
NET ASSET VALUE 

End of period $ 12.18 

 
Ratios/Supplemental Data 
 
Total return(1)   21.80%(2) 

Ratio of total expenses to average net assets      1.00%(2)(3) 

Ratio of net investment income to average net assets     1.07%(2)(3) 

Portfolio turnover rate       5.5% 

Net assets, end of period 

(in thousands)  $ 7,450 

 
 
‡ Per share amounts calculated using average shares outstanding method. 
(1) Total return reflects the rate that an investor would have earned on an investment in the fund 

during the period, assuming reinvestment of all distributions and payment of no redemption 
account fees. 

(2) Excludes expenses in excess of a 1.00% contractual expense limitation in effect through 
2/28/11. 

(3) Annualized 
 

 



15

T. Rowe Price Global Large-Cap Stock Fund

Financial Highlights For a share outstanding throughout the period

The accompanying notes are an integral part of these financial statements. 

Advisor Class 

10/27/08 
Through 

10/31/08‡ 
NET ASSET VALUE 

Beginning of period  $ 10.00 

 
Investment activities 

Net realized and unrealized gain   2.18 

 
NET ASSET VALUE 

End of period $ 12.18 

 
Ratios/Supplemental Data 
 
Total return(1)  21.80%(2) 

Ratio of total expenses to average net assets   1.10%(2)(3) 

Ratio of net investment income to average net assets  0.97%(2)(3) 

Portfolio turnover rate   5.5% 

Net assets, end of period 

(in thousands)  $ 305 

 
 
‡ Per share amounts calculated using average shares outstanding method. 
(1) Total return reflects the rate that an investor would have earned on an investment in the 

fund during the period, assuming reinvestment of all distributions and payment of no 
redemption or account fees. 

(2) Excludes expenses in excess of a 1.10% contractual expense limitation in effect through 
2/28/11. 

(3) Annualized 
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Portfolio of Investments ‡  Shares Value

 (Cost and value in $000s)

16

 
BRAZIL 4.3%  

Common Stocks 2.7%  

BM&F Bovespa   27,100 72

Petroleo Brasileiro, ADR (USD)  6,300 139

  211

Preferred Stocks 1.6%  

Banco Itau Holding Financeira   11,700 126

  126

Total Brazil (Cost $242)  337

CANADA 1.4%  

Common Stocks 1.4%  

Potash Corporation of Saskatchewan (USD)  1,260 107

Total Canada (Cost $81)  107

CHINA 5.0%  

Common Stocks 5.0%  

China Overseas Land & Investment (HKD)  78,000 87

China Railway Construction, H Shares (HKD) (1) 63,000 77

China Shenhua Energy (HKD)  63,000 117

Gome Electrical Appliances (HKD)  205,000 40

Industrial & Commercial Bank of China, H Shares (HKD)  81,000 38

Parkson Retail (HKD)  32,000 29

Total China (Cost $290)  388

EGYPT 0.3%  

Common Stocks 0.3%  

Orascom Construction   770 26

Total Egypt (Cost $27)  26
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 Shares Value

(Cost and value in $000s)
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FINLAND 0.9%  

Common Stocks 0.9%  

Fortum   2,968 73

Total Finland (Cost $60)  73

FRANCE 7.5%  

Common Stocks 7.5%  

Alcatel-Lucent  (1) 19,350 50

Alstom   1,633 81

Groupe Danone   1,994 111

Pernod-Ricard   1,564 102

Schneider Electric   1,228 74

Societe Generale, Class A   1,584 87

Total   1,350 74

Total France (Cost $468)  579

GERMANY 1.5%  

Common Stocks 1.5%  

E.ON AG   3,095 118

Total Germany (Cost $96)  118

GREECE 0.7%  

Common Stocks 0.7%  

National Bank of Greece   2,269 51

Total Greece (Cost $38)  51
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(Cost and value in $000s)
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HONG KONG 0.8%  

Common Stocks 0.8%  

Shangri-La Asia   46,000 64

Total Hong Kong (Cost $56)  64

IRELAND 0.6%  

Common Stocks 0.6%  

Allied Irish Banks   9,070 49

Total Ireland (Cost $33)  49

ITALY 2.1%  

Common Stocks 2.1%  

Intesa Sanpaolo rnc   35,993 107

Saipem   2,940 55

Total Italy (Cost $133)  162

JAPAN 5.6%  

Common Stocks 5.6%  

Japan Tobacco   41 146

Mitsubishi Estate   2,000 35

Mitsui   10,000 96

Nintendo   500 158

Total Japan (Cost $363)  435
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 Shares Value

(Cost and value in $000s)
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Roche Holding - Genusscheine   759 116

Zurich Financial Services   400 81

Total Switzerland (Cost $290)  346

TURKEY 0.6%  

Common Stocks 0.6%  

Turkiye Garanti Bankasi  (1) 27,300 46

Total Turkey (Cost $31)  46

UNITED KINGDOM 3.9%  

Common Stocks 3.9%  

BHP Billiton   10,708 182

Prudential   7,266 37

Standard Chartered   4,952 82

Total United Kingdom (Cost $217)  301

UNITED STATES 44.3%  

Common Stocks 44.3%  

Accenture, Class A   3,430 113

Allergan   1,900 75

Altera   2,690 47

Amazon.com  (1) 3,450 198

American Tower, Class A  (1) 5,200 168

Aon   2,420 102

Apple  (1) 1,240 133

Baxter International   1,170 71

Blackrock   370 49

Citigroup   3,400 46

Danaher   2,790 165

Deere   2,180 84

Electronic Arts  (1) 2,700 62
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Expeditors International of Washington   1,800 59

First Solar  (1) 180 26

Fiserv  (1) 1,800 60

Freeport-McMoRan Copper & Gold   980 29

Genentech  (1) 410 34

Gilead Sciences  (1) 1,910 88

Goldman Sachs   740 68

Google, Class A  (1) 550 198

JPMorgan Chase   2,320 96

Juniper Networks  (1) 4,400 82

Lowes   3,600 78

Marriott, Class A   3,700 77

Medco  (1) 4,560 173

Merck   1,500 46

Microsoft   4,000 89

Monsanto   550 49

Murphy Oil   1,230 62

Nucor   800 32

Omnicom   2,040 60

Peabody Energy   1,600 55

Praxair   610 40

Qualcomm   2,630 101

Schlumberger   4,200 218

WellPoint  (1) 3,600 140

Western Union   2,940 45

Wyeth   1,400 45

XTO Energy   2,100 76

Total United States (Cost $3,019)  3,439
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SHORT-TERM INVESTMENTS 3.9%  

Money Market Funds 3.9%  

T. Rowe Price Reserve Investment Fund, 2.91%  (2)(3) 299,878 300

Total Short-Term Investments (Cost $300)  300

Total Investments in Securities 

99.2% of Net Assets (Cost $6,412)  $ 7,691

‡

 
Denominated in the currency of the country of incorporation unless otherwise 
noted. 

(1) Non-income producing 
(2) Seven-day yield 
(3) Affiliated Companies 

ADR American Depository Receipts 
GDR Global Depository Receipts 
HKD Hong Kong Dollar 
USD U.S. Dollar 
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The accompanying notes are an integral part of these financial statements. 

Affiliated Companies
($000s)

Sales
Cost

¤ ¤ $ - $ 300 $ -

$ $ $

¤

Realized gain (loss) on securities -$                          

Capital gain distributions from
mutual funds -$                          

-

Investment income -

Amounts reflected on the accompanying financial statements include the following
amounts related to affiliated companies:

Interest income

Investment in securities, at cost 300$                    

Dividend income -

Purchase and sale information not shown for cash management funds.

The fund may invest in certain securities that are considered affiliated companies.  As defined 
by the 1940 Act, an affiliated company is one in which the fund owns 5% or more of the 
outstanding voting securities, or a company which is under common ownership or control.

Purchase
Cost 10/31/0710/31/08Affiliate

Investment Value
Income 

T. Rowe Price Reserve 
Investment Fund, 2.91%

-Totals - 300
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The accompanying notes are an integral part of these financial statements. 

10/27/08 
Through

10/31/08
Investment Income (Loss) 
Dividend income  $ 2  

Expenses 
Investment management  1  
Custody and accounting  2  
Registration  1  
Reductions of fees and expenses 

Expenses reimbursed by manager  (3) 

Total expenses  1 

Net investment income  1  

 
Realized and Unrealized Gain (Loss) 

Net realized gain (loss) 
Securities  74  
Foreign currency transactions  (23)  

Net realized gain  51 

 
Change in net unrealized gain on securities  1,279  

Net realized and unrealized gain  1,330  

 
INCREASE IN NET ASSETS FROM OPERATIONS  $ 1,331  
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The accompanying notes are an integral part of these financial statements. 

Statement of Changes in Net Assets

 
 

10/27/08
Through 

10/31/08

Increase (Decrease) in Net Assets 

Operations 
Net investment income  $ 1  
Net realized gain  51  
Change in net unrealized gain  1,279  
Increase in net assets from operations  1,331 

 
Capital share transactions* 

Shares sold    
Investor Class  6,174  
Advisor Class  250  

Increase in net assets from capital share 
transactions  6,424 

 
Net Assets 

Increase during period  7,755  
Beginning of period  –  

End of period  $ 7,755  

 
Undistributed net investment income  1  

 
 
*Share information 

Shares sold    
Investor Class  611  
Advisor Class  25  

Increase in shares outstanding  636 
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T. Rowe Price Global Large-Cap Stock Fund
 October 31, 2008

Notes to Financial Statements

T. Rowe Price International Funds, Inc. (the corporation), is registered under the 
Investment Company Act of 1940 (the 1940 Act). The Global Large-Cap Stock 
Fund (the fund), a diversified, open-end management investment company, is one 
portfolio established by the corporation. The fund seeks long-term growth of capi-
tal through investments primarily in the common stocks of large-cap companies 
throughout the world, including the U.S. The fund has two classes of shares: the 
Global Large-Cap Stock Fund original share class, referred to in this report as the 
Investor Class, offered since October 27, 2008, and the Global Large-Cap Stock 
Fund – Advisor Class (Advisor Class), offered since October 27, 2008. Advisor 
Class shares are sold only through unaffiliated brokers and other unaffiliated 
financial intermediaries that are compensated by the class for distribution, share-
holder servicing, and/or certain administrative services under a Board-approved 
Rule 12b-1 plan. Each class has exclusive voting rights on matters related solely 
to that class, separate voting rights on matters that relate to both classes, and, in 
all other respects, the same rights and obligations as the other class.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation The accompanying financial statements were prepared in 
accordance with accounting principles generally accepted in the United States 
of America, which require the use of estimates made by fund management. 
Fund management believes that estimates and security valuations are appropri-
ate; however, actual results may differ from those estimates, and the security 
valuations reflected in the financial statements may differ from the value the 
fund ultimately realizes upon sale of the securities. 

Investment Transactions, Investment Income, and Distributions Income and 
expenses are recorded on the accrual basis. Dividends received from mutual 
fund investments are reflected as dividend income; capital gain distributions are 
reflected as realized gain/loss. Dividend income and capital gain distributions 
are recorded on the ex-dividend date. Income tax-related interest and penalties, 
if incurred, would be recorded as income tax expense. Investment transactions 
are accounted for on the trade date. Realized gains and losses are reported 
on the identified cost basis. Distributions to shareholders are recorded on the 
ex-dividend date. Income distributions are declared and paid by each class on 
an annual basis. Capital gain distributions, if any, are declared and paid by the 
fund, typically on an annual basis.
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Currency Translation  Assets, including investments, and liabilities denominated 
in foreign currencies are translated into U.S. dollar values each day at the pre-
vailing exchange rate, using the mean of the bid and asked prices of such cur-
rencies against U.S. dollars as quoted by a major bank. Purchases and sales of 
securities, income, and expenses are translated into U.S. dollars at the prevail-
ing exchange rate on the date of the transaction. The effect of changes in foreign 
currency exchange rates on realized and unrealized security gains and losses is 
reflected as a component of security gains and losses.

Class Accounting  The Advisor Class pays distribution, shareholder servicing, 
and/or certain administrative expenses in the form of Rule 12b-1 fees, in an 
amount not exceeding 0.25% of the class’s average daily net assets; no such fees 
were incurred during the period ended October 31, 2008. Shareholder servic-
ing, prospectus, and shareholder report expenses incurred by each class are 
charged directly to the class to which they relate. Expenses common to both 
classes, investment income, and realized and unrealized gains and losses are 
allocated to the classes based upon the relative daily net assets of each class.

Redemption Fees  A 2% fee is assessed on redemptions of fund shares held for 
90 days or less to deter short-term trading and to protect the interests of long-
term shareholders. Redemption fees are withheld from proceeds that sharehold-
ers receive from the sale or exchange of fund shares. The fees are paid to the 
fund, and are recorded as an increase to paid-in capital. The fees may cause the 
redemption price per share to differ from the net asset value per share.

New Accounting Pronouncements  The fund adopted Financial Accounting 
Standards Board (FASB) Interpretation No. 48 (FIN 48), Accounting for Uncertainty 
in Income Taxes, a clarification of FASB Statement No. 109, Accounting for Income 
Taxes. FIN 48 establishes financial accounting and disclosure requirements for 
recognition and measurement of tax positions taken or expected to be taken on 
an income tax return. The adoption of FIN 48 had no impact on the fund’s net 
assets or results of operations. 

In September 2006, the Financial Accounting Standards Board (FASB) released 
Statement of Financial Accounting Standards No. 157 (FAS 157), Fair Value 
Measurements. FAS 157 defines fair value, establishes the framework for measuring 
fair value, and expands the disclosure of fair value measurements in the financial 
statements. It is effective for the fund’s fiscal year beginning November 1, 2008. 
Management expects adoption of FAS 157 will have no material impact on the 
fund’s net assets or results of operations. 
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In March 2008, the Financial Accounting Standards Board issued Statement of 
Financial Accounting Standards No. 161 (FAS 161), Disclosures about Derivative 
Instruments and Hedging Activities, which is effective for fiscal years and interim 
periods beginning after November 15, 2008. FAS 161 requires enhanced dis-
closures about derivative and hedging activities, including how such activities 
are accounted for and their effect on financial position, performance and cash 
flows. Management is currently evaluating the impact the adoption of FAS 161 
will have on the fund’s financial statements and related disclosures.

NOTE 2 - VALUATION

The fund values its investments and computes its net asset value per share at 
the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each 
day that the NYSE is open for business. 

Equity securities listed or regularly traded on a securities exchange or in the 
over-the-counter (OTC) market are valued at the last quoted sale price or, for 
certain markets, the official closing price at the time the valuations are made, 
except for OTC Bulletin Board securities, which are valued at the mean of the 
latest bid and asked prices. A security that is listed or traded on more than one 
exchange is valued at the quotation on the exchange determined to be the pri-
mary market for such security. Listed securities not traded on a particular day 
are valued at the mean of the latest bid and asked prices for domestic securities 
and the last quoted sale price for international securities. 

Investments in mutual funds are valued at the mutual fund’s closing net asset 
value per share on the day of valuation.

Other investments, including restricted securities, and those for which the 
above valuation procedures are inappropriate or are deemed not to reflect fair 
value are stated at fair value as determined in good faith by the T. Rowe Price 
Valuation Committee, established by the fund’s Board of Directors.

For valuation purposes, the last quoted prices of non-U.S. equity securities may 
be adjusted under the circumstances described below. If the fund determines 
that developments between the close of a foreign market and the close of the 
NYSE will, in its judgment, materially affect the value of some or all of its port-
folio securities, the fund will adjust the previous closing prices to reflect what 
it believes to be the fair value of the securities as of the close of the NYSE. In 
deciding whether it is necessary to adjust closing prices to reflect fair value, the 
fund reviews a variety of factors, including developments in foreign markets, 
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the performance of U.S. securities markets, and the performance of instru-
ments trading in U.S. markets that represent foreign securities and baskets of 
foreign securities. A fund may also fair value securities in other situations, such 
as when a particular foreign market is closed but the fund is open. The fund 
uses outside pricing services to provide it with closing prices and information 
to evaluate and/or adjust those prices. The fund cannot predict how often it will 
use closing prices and how often it will determine it necessary to adjust those 
prices to reflect fair value. As a means of evaluating its security valuation pro-
cess, the fund routinely compares closing prices, the next day’s opening prices 
in the same markets, and adjusted prices.

NOTE 3 - INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following 
practices to manage exposure to certain risks or to enhance performance. 
The investment objective, policies, program, and risk factors of the fund are 
described more fully in the fund’s prospectus and Statement of Additional 
Information.

Emerging Markets  At October 31, 2008, approximately 18% of the fund’s 
net assets were invested, directly or through its investments in T. Rowe Price 
institutional funds, in securities of companies located in emerging markets 
or denominated in or linked to the currencies of emerging market countries. 
Future economic or political developments could adversely affect the liquidity 
or value, or both, of such securities.

Other  Purchases and sales of portfolio securities, other than short-term securi-
ties, aggregated $6,413,000 and $375,000, respectively, for the year ended 
October 31, 2008.

NOTE 4 - FEDERAL INCOME TAXES

No provision for federal income taxes is required since the fund intends to 
qualify as a regulated investment company under Subchapter M of the Internal 
Revenue Code and distribute to shareholders all of its taxable income and 
gains. Distributions are determined in accordance with Federal income tax 
regulations, which differ from generally accepted accounting principles, and, 
therefore, may differ significantly in amount or character from net investment 
income and realized gains for financial reporting purposes. Financial reporting 
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records are adjusted for permanent book/tax differences to reflect tax character 
but are not adjusted for temporary differences.

There were no distributions in the period ended October 31, 2008. At October 31, 
2008, the tax-basis cost of investments and components of net assets were as follows:

NOTE 5 - RELATED PARTY TRANSACTIONS

The fund is managed by T. Rowe Price International, Inc. (the manager), a 
wholly owned subsidiary of T. Rowe Price Associates, Inc. (Price Associates), 
which is wholly owned by T. Rowe Price Group, Inc. The investment manage-
ment agreement between the fund and the manager provides for an annual 
investment management fee, which is computed daily and paid monthly. The 
fee consists of an individual fund fee, equal to 0.35% of the fund’s average 
daily net assets, and a group fee. The group fee rate is calculated based on the 
combined net assets of certain mutual funds sponsored by Price Associates (the 
group) applied to a graduated fee schedule, with rates ranging from 0.48% for 
the first $1 billion of assets to 0.285% for assets in excess of $220 billion. The 
fund’s group fee is determined by applying the group fee rate to the fund’s aver-
age daily net assets. At October 31, 2008, the effective annual group fee rate 
was 0.30%. 

The Investor Class and Advisor Class are also subject to a contractual expense 
limitation through the limitation dates indicated in the table below. During the 
limitation period, the manager is required to waive its management fee and/or 
reimburse expenses, excluding interest, taxes, brokerage commissions, and 
extraordinary expenses, that would otherwise cause the class’s ratio of annual-
ized total expenses to average net assets (expense ratio) to exceed its expense 
limitation. For a period of three years after the date of any reimbursement or 

Cost of investments   $ 6,412,000

Unrealized appreciation     1,283,000

Unrealized depreciation   (4,000)

Net unrealized appreciation (depreciation)    1,279,000

Undistributed ordinary income  52,000

Paid-in capital  6,424,000

Net assets  $ 7,755,000
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Report of Independent Registered Public Accounting Firm

To the Board of Directors of T. Rowe Price International Funds, Inc. and
Shareholders of T. Rowe Price Global Large-Cap Stock Fund

In our opinion, the accompanying statement of assets and liabilities, including 
the schedule of investments, and the related statements of operations and of 
changes in net assets and the financial highlights present fairly, in all material 
respects, the financial position of T. Rowe Price Global Large- Cap Stock Fund 
(one of the portfolios comprising T. Rowe Price International Funds, Inc., 
hereafter referred to as the “Fund”) at October 31, 2008, the results of its oper-
ations, the changes in its net assets and the financial highlights for the period 
October 27, 2008 (commencement of operations) through October 31, 2008, 
in conformity with accounting principles generally accepted in the United 
States of America. These financial statements and financial highlights (hereafter 
referred to as “financial statements”) are the responsibility of the Fund’s man-
agement; our responsibility is to express an opinion on these financial state-
ments based on our audit. We conducted our audit of these financial statements 
in accordance with the standards of the Public Company Accounting Oversight 
Board (United States). Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements 
are free of material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements, 
assessing the accounting principles used and significant estimates made by 
management, and evaluating the overall financial statement presentation. 
We believe that our audit, which included confirmation of securities at 
October 31, 2008, by correspondence with the custodian, and confirmation 
of the underlying fund by correspondence with the transfer agent, provides a 
reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Baltimore, Maryland
December 12, 2008



34

T. Rowe Price Global Large-Cap Stock Fund

Tax Information (Unaudited) for the Tax Year Ended 10/31/08

We are providing this information as required by the Internal Revenue Code. The amounts 
shown may differ from those elsewhere in this report because of differences between tax 
and financial reporting requirements. 

For taxable non-corporate shareholders, $1,000 of the fund’s income represents qualified 
dividend income subject to the 15% rate category.

For corporate shareholders, $1,000 of the fund’s income qualifies for the dividends-
received deduction.

The fund files a complete schedule of portfolio holdings with the Securities and Exchange 
Commission for the first and third quarters of each fiscal year on Form N-Q. The fund’s 
Form N-Q is available electronically on the SEC’s Web site (www.sec.gov); hard copies 
may be reviewed and copied at the SEC’s Public Reference Room, 450 Fifth St. N.W., 
Washington, DC 20549. For more information on the Public Reference Room, call 
1-800-SEC-0330. 

How to Obtain Quarterly Portfolio Holdings

A description of the policies and procedures used by T. Rowe Price funds and portfolios 
to determine how to vote proxies relating to portfolio securities is available in each fund’s 
Statement of Additional Information, which you may request by calling 1-800-225-5132 or 
by accessing the SEC’s Web site, www.sec.gov. The description of our proxy voting policies 
and procedures is also available on our Web site, www.troweprice.com. To access it, click 
on the words “Our Company” at the top of our corporate homepage. Then, when the next 
page appears, click on the words “Proxy Voting Policies” on the left side of the page.

Each fund’s most recent annual proxy voting record is available on our Web site and 
through the SEC’s Web site. To access it through our Web site, follow the directions above, 
then click on the words “Proxy Voting Records” on the right side of the Proxy Voting 
Policies page.

Information on Proxy Voting Policies, Procedures, and Records



35

 

T. Rowe Price Global Large-Cap Stock Fund

About the Fund’s Directors and Officers

Your fund is governed by a Board of Directors (Board) that meets regularly to review a wide variety 
of matters affecting the fund, including performance, investment programs, compliance matters, 
advisory fees and expenses, service providers, and other business affairs. The Board elects the fund’s 
officers, who are listed in the final table. At least 75% of Board members are independent of T. Rowe 
Price Associates, Inc. (T. Rowe Price), and T. Rowe Price International, Inc. (T. Rowe Price International); 
“inside” or “interested” directors are employees or officers of T. Rowe Price. The business address 
of each director and officer is 100 East Pratt Street, Baltimore, Maryland 21202. The Statement of 
Additional Information includes additional information about the fund directors and is available 
without charge by calling a T. Rowe Price representative at 1-800-225-5132.

 

Independent Directors

Name
(Year of Birth)
Year Elected*

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

Jeremiah E. Casey
(1940)
2006

Director, National Life Insurance (2001 to 2005); Director, The Rouse 
Company, real estate developers (1990 to 2004)

Anthony W. Deering
(1945)
1991

Chairman, Exeter Capital, LLC, a private investment firm (2004 
to present); Director, Under Armour (8/08 to present); Director, 
Vornado Real Estate Investment Trust (3/04 to present); Director, 
Mercantile Bankshares (2002 to 2007); Member, Advisory Board, 
Deutsche Bank North America (2004 to present); Director, Chairman 
of the Board, and Chief Executive Officer, The Rouse Company, real 
estate developers (1997 to 2004)

Donald W. Dick, Jr.
(1943)
1988

Principal, EuroCapital Advisors, LLC, an acquisition and manage-
ment advisory firm (10/95 to present); Chairman, The Haven Group, 
a custom manufacturer of modular homes (1/04 to present)

David K. Fagin
(1938)
2001

Chairman and President, Nye Corporation (6/88 to present); Director, 
Golden Star Resources Ltd. (5/92 to present); Director, Pacific Rim 
Mining Corp. (2/02 to present); Director, B.C. Corporation (3/08 
to present); Chairman, Canyon Resources Corp. (8/07 to 3/08); 
Director, Atna Resources Ltd. (3/08 to present)

Karen N. Horn
(1943)
2003

Director, Eli Lilly and Company (1987 to present); Director, Simon 
Property Group (2004 to present); Director, Federal National 
Mortgage Association (9/06 to present); Director, Norfolk Southern 
(2/08 to present); Director, Georgia Pacific (5/04 to 12/05); 
Managing Director and President, Global Private Client Services, 
Marsh Inc. (1999 to 2003)

* Each independent director oversees 126 T. Rowe Price portfolios and serves until retirement, resignation, 
or election of a successor.
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Independent Directors (continued)

Name
(Year of Birth)
Year Elected*

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

Theo C. Rodgers
(1941)
2006

President, A&R Development Corporation (1977 to present)

John G. Schreiber
(1946)
2001

Owner/President, Centaur Capital Partners, Inc., a real estate invest-
ment company (1991 to present); Partner, Blackstone Real Estate 
Advisors, L.P. (10/92 to present)

* Each independent director oversees 126 T. Rowe Price portfolios and serves until retirement, resignation, 
or election of a successor.

Inside Directors

Name
(Year of Birth)
Year Elected*
[Number of T. Rowe Price 
Portfolios Overseen]

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

Edward C. Bernard
(1956)
2006
[126]

Director and Vice President, T. Rowe Price; Vice Chairman of the 
Board, Director, and Vice President, T. Rowe Price Group, Inc.; 
Chairman of the Board, Director, and President, T. Rowe Price 
Investment Services, Inc.; Chairman of the Board and Director, 
T. Rowe Price Global Asset Management Limited, T. Rowe Price 
Global Investment Services Limited, T. Rowe Price Retirement Plan 
Services, Inc., T. Rowe Price Savings Bank, and T. Rowe Price 
Services, Inc.; Director, T. Rowe Price International, Inc.; Chief 
Executive Officer, Chairman of the Board, Director, and President, 
T. Rowe Price Trust Company; Chairman of the Board, all funds 

Brian C. Rogers, CFA, CIC
(1955)
2006
[72]

Chief Investment Officer, Director, and Vice President, T. Rowe Price; 
Chairman of the Board, Chief Investment Officer, Director, and Vice 
President, T. Rowe Price Group, Inc.; Vice President, T. Rowe Price 
Trust Company

*Each inside director serves until retirement, resignation, or election of a successor.



37

T. Rowe Price Global Large-Cap Stock Fund
 

Officers

Name (Year of Birth)
Title and Fund(s) Served Principal Occupation(s)

Ulle Adamson, CFA (1979)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.; formerly 
student, Sussex University and Stockholm 
School of Economics (to 2003)

Christopher D. Alderson (1962)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Jeffrey W. Arricale, CPA (1971)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

R. Scott Berg, CFA (1972)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

Mark C.J. Bickford-Smith (1962)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Brian J. Brennan, CFA (1964)
Vice President, International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company

Jose Costa Buck (1972)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Archibald A. Ciganer, CFA (1966)
Vice President, International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited; formerly Associate, Investment 
Banking, CTI Tokyo (to 2003); Senior Associate, 
Corporate Finance Tokyo (to 2005)

Richard N. Clattenburg, CFA (1979)
Vice President, International Funds

Vice President, T. Rowe Price; formerly Financial 
Analyst, Goldman Sachs (to 2005)

Michael J. Conelius, CFA (1964)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., T. Rowe Price International, Inc., 
and T. Rowe Price Trust Company

Ann B. Cranmer, FCIS (1947)
Assistant Vice President, 
International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.; Vice President 
and Secretary, T. Rowe Price Global Asset 
Management Limited and T. Rowe Price Global 
Investment Services Limited

Richard de los Reyes (1975)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe 
Price Group, Inc.; formerly Analyst, Soros Fund 
Management (to 2006)

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.
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Officers (continued)

Name (Year of Birth)
Title and Fund(s) Served Principal Occupation(s)

Frances Dydasco (1966)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Mark J.T. Edwards (1957)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Henry M. Ellenbogen (1973)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

Roger L. Fiery III, CPA (1959)
Vice President, International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., T. Rowe Price International, Inc., 
and T. Rowe Price Trust Company

May Foo, CFA (1977)
Vice President, International Funds

Vice President, T. Rowe Price International, Inc.

Niall P. Gallagher, CFA (1972)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.; formerly 
European Analyst and Portfolio Manager, Merrill 
Lynch (London) (to 2006)

Robert N. Gensler (1957)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price International, Inc.

Rahul Ghosh (1976)
Vice President, International Funds

Vice President, T. Rowe Price International, 
Inc.; formerly Financial Analyst, Warburg 
Pincus (Singapore) (to 2004)

John R. Gilner (1961)
Chief Compliance Officer, 
International Funds

Chief Compliance Officer and Vice President, 
T. Rowe Price; Vice President, T. Rowe Price 
Group, Inc., and T. Rowe Price Investment 
Services, Inc.

Gregory S. Golczewski (1966)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Trust Company

Benjamin Griffiths, CFA (1977)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Investment Manager, Baillie Gifford (to 2006)

M. Campbell Gunn (1956)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.
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Officers (continued)

Name (Year of Birth)
Title and Fund(s) Served Principal Occupation(s)

Gregory K. Hinkle, CPA (1958)
Treasurer, International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., T. Rowe Price Investment Services, 
Inc., and T. Rowe Price Trust Company; formerly 
Partner, PricewaterhouseCoopers LLP (to 2007)

Kris H. Jenner, M.D., D.Phil. (1962)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

Ian D. Kelson (1956)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price International, Inc.

Lillian Yan Li, CFA (1979)
Vice President, International Funds

Employee, T. Rowe Price; formerly Analyst, 
Deutsche Bank (Hong Kong) (to 2007)

John D. Linehan, CFA (1965)
Vice President, International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company

Patricia B. Lippert (1953)
Secretary, International Funds

Assistant Vice President, T. Rowe Price and 
T. Rowe Price Investment Services, Inc.

Anh Lu (1968)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Sebastien Mallet (1974)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Susanta Mazumdar (1968)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Director of Equity Research, UBS India 
Securities (to 2003)

Inigo Mijangos (1975)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Analyst, Kepler Equities (to 2005); Financial 
Analyst, Credit Agricole Indosuez Cheuvreux 
(Spain) (to 2004)

Raymond A. Mills, Ph.D., CFA (1960)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., T. Rowe Price International, Inc., 
and T. Rowe Price Trust Company

Philip A. Nestico (1976)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.
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Name (Year of Birth)
Title and Fund(s) Served Principal Occupation(s)

Frederick A. Rizzo (1969)
Vice President, International Funds

Vice President, T. Rowe Price International, 
Inc.; formerly Analyst, F&C Asset Management 
(London) (to 2006); Senior Equity Analyst, 
Citigroup (London) (to 2004)

S. Leigh Robertson, CFA (1976)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price and T. Rowe Price 
International, Inc.

Joseph Rohm (1966)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.; formerly Equity 
Analyst, Insight Investment (to 2005)

Christopher J. Rothery (1963)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Jeffrey Rottinghaus, CPA (1970)
Vice President, International Funds

Vice President, T. Rowe Price and T. Rowe Price 
Group, Inc.

Federico Santilli, CFA (1974)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Francisco Sersale (1980)
Vice President, International Funds

Employee, T. Rowe Price; formerly Investment 
Analyst, Explorador Capital Management, LLC 
(to 2005); Paralegal, Morris, James, Hitchens & 
Williams (to 2002)

Robert W. Sharps, CFA, CPA (1971)
Vice President, International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company

John C.A. Sherman (1969)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Robert W. Smith (1961)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company

Jonty Starbuck (1975)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Miki Takeyama (1970)
Vice President, International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited and T. Rowe Price Group, Inc.

Dean Tenerelli (1964)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.

T. Rowe Price Global Large-Cap Stock Fund
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Name (Year of Birth)
Title and Fund(s) Served Principal Occupation(s)

Justin Thomson (1968)
Executive Vice President, 
International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Mitchell J.K. Todd (1974)
Vice President, International Funds

Vice President, T. Rowe Price International, Inc.; 
formerly Senior Research Analyst, F&C Asset 
Management (to 2003)

Verena E. Wachnitz, CFA (1978)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Julie L. Waples (1970)
Vice President, International Funds

Vice President, T. Rowe Price

David J.L. Warren (1957)
President, International Funds

Director, T. Rowe Price, T. Rowe Price Global 
Asset Management Limited, and T. Rowe Price 
Global Investment Services Limited; Vice 
President, T. Rowe Price Group, Inc.; Chief 
Executive Officer, Director, and President, 
T. Rowe Price International, Inc.

Hiroshi Watanabe (1975)
Vice President, International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited; formerly Deputy Director, 
Space Industry Office with the Ministry of 
Economy (Tokyo) (to 2003)

Christopher S. Whitehouse (1972)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Telecoms Analyst and Fund Manager, 
Deutsche Asset Management (to 2005)

Clive M. Williams (1966)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Ernest C. Yeung, CFA (1979)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.

Alison Mei Ling Yip (1966)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Analyst, Credit Suisse First Boston (to 2006)

Christopher Yip, CFA (1975)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., 
and T. Rowe Price International, Inc.; formerly 
Senior Analyst, Mercer Management Consulting 
(to 2004)

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.

T. Rowe Price Global Large-Cap Stock Fund
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T. ROWE PRICE INVESTMENT SERVICES AND INFORMATION

INVESTMENT SERVICES AND INFORMATION

KNOWLEDGEABLE SERVICE REPRESENTATIVES

By Phone: 1-800-225-5132. Available Monday through Friday from 7 a.m. until
midnight ET and weekends from 8:30 a.m. until 5 p.m. ET.

In Person. Available in T. Rowe Price Investor Centers. Please visit the Web at
troweprice.com/investorcenter or call a service representative at 1-800-225-5132
to locate a center near you.

ACCOUNT SERVICES

Automated 24-Hour Services Including Tele*AccessSM and account access
through the T. Rowe Price Web site at troweprice.com. 

Automatic Investing. From your bank account or paycheck. 

Automatic Withdrawal. Scheduled, automatic redemptions. 

IRA Rebalancing. Automatically rebalance to ensure that your accounts reflect
your desired asset allocations.

BROKERAGE SERVICES‡

Individual Investments. Stocks, mutual funds, ETFs, bonds, options, and other
securities at competitive commissions.

INVESTMENT INFORMATION

Consolidated Statement. Overview of all of your accounts.

Shareholder Reports. Manager reviews of their strategies and results. 

T. Rowe Price Report. Quarterly investment newsletter.

Performance Update. Quarterly review of all T. Rowe Price fund results. 

Insights. Educational reports on investment strategies and markets. 

Investment Guides. Asset Mix Worksheet; Diversifying Overseas: A Guide to
International Investing; On Track Retirement Savings Guide; and Retirement
Readiness Guide. 

FINANCIAL INTERMEDIARIES AND ADVISORS

By Phone: 1-877-804-2315. Contact us Monday through Friday from 8:30 a.m.
until 6 p.m. ET.

By Mail: T. Rowe Price, Financial Institution Services, P.O. Box 89000, Baltimore,
MD 21289-4232.

CUSTOMERS WHO TRADE THROUGH A FINANCIAL INTERMEDIARY

Please contact your intermediary or financial professional for assistance.

‚ Option trading involves additional risk and is not suitable for all investors. Brokerage services offered by
T. Rowe Price Investment Services, Inc., member FINRA/SIPC.

This page contains supplementary information that is not part of the shareholder report.
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T. ROWE PRICE PLANNING TOOLS AND SERVICES

T. ROWE PRICE RETIREMENT SERVICES

T. Rowe Price offers unique retirement services that can help you meet a broad
variety of planning challenges. Our retirement tools are suitable for individuals, 
the self-employed, small businesses, corporations, and nonprofit organizations. 
For more information, call 1-800-IRA-5000 or visit our Web site at
troweprice.com/retirement. 

INVESTMENT ACCOUNTS

Rollover IRAs. When you are changing jobs, retiring, or deciding what to do with
the money left in a former employer’s retirement plan, a Rollover IRA can be the
smart move. Call toll-free 1-800-IRA-5000. Our rollover specialists can open your
account over the phone and handle most of the paperwork for you. They’ll even
contact your former employer to help move your money.

Roth IRAs. Your contributions can grow tax-free for retirement. Open your
account over the phone or at troweprice.com/ira.

Traditional IRAs. Call about these tax-deferred retirement accounts. In some
cases, contributions may be tax-deductible.

Small Business Retirement Plans. If you’re self-employed or run a small business
or professional practice, T. Rowe Price can help you establish a cost-effective retire-
ment plan that’s easy to set up and maintain.

403(b) Custodial Accounts. For those employed by a school, university, church,
or other nonprofit organization.

No-Load Variable Annuities.

INVESTMENT GUIDANCE

T. Rowe Price Advisory Planning Services offers a wide range of services that
provide expert advice based on your individual needs and financial goals, including 
consultations with an advisory counselor. Please contact one of our specialists at 
1-800-844-9424 to determine the most appropriate service to fit your needs.*

* Services offered by T. Rowe Price Advisory Services, Inc., a federally registered investment adviser. There
may be costs associated with these services.

This page contains supplementary information that is not part of the shareholder report.
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T. ROWE PRICE MUTUAL FUNDS

For more information about T. Rowe Price funds or services, please contact us directly at 
1-800-225-5132. Request a prospectus or a briefer profile; each includes investment objectives, risks,
fees, expenses, and other information that you should read and consider carefully before investing.

Investments in the money market funds are not insured or guaranteed by the FDIC or any other 
government agency. Although the funds seek to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the funds. 
* T. Rowe Price Advisor and R Classes may be available for these funds. T. Rowe Price Advisor and R Classes are

offered only through financial intermediaries. For more information about T. Rowe Price Advisor and R Classes, 
contact your financial professional or call T. Rowe Price at 1-877-804-2315.

‚ Closed to new investors except for a direct rollover from a retirement plan into a T. Rowe Price IRA invested in 
this fund.

STOCK FUNDS

Domestic
Blue Chip Growth*
Capital Appreciation*
Capital Opportunity*
Diversified Mid-Cap Growth
Diversified Small-Cap Growth
Dividend Growth*
Equity Income*
Equity Index 500
Extended Equity Market Index
Financial Services
Growth & Income
Growth Stock*
Health Sciences
Media & Telecommunications
Mid-Cap Growth*
Mid-Cap Value* ‚

New America Growth*
New Era
New Horizons
Real Estate* 
Science & Technology*
Small-Cap Stock* ‚

Small-Cap Value*
Spectrum Growth
Tax-Efficient Growth 
Tax-Efficient Multi-Cap Growth 
Total Equity Market Index
Value*

ASSET ALLOCATION FUNDS

Balanced
Personal Strategy Balanced
Personal Strategy Growth
Personal Strategy Income
Retirement 2005* 
Retirement 2010*
Retirement 2015*

ASSET ALLOCATION FUNDS (CONT.)

Retirement 2020*
Retirement 2025*
Retirement 2030*
Retirement 2035*
Retirement 2040*
Retirement 2045*
Retirement 2050*
Retirement 2055*
Retirement Income*
Tax-Efficient Balanced

BOND FUNDS

Domestic Taxable
Corporate Income
GNMA 
High Yield*
Inflation Protected Bond
New Income*
Short-Term Bond*
Spectrum Income
Summit GNMA
U.S. Bond Index
U.S. Treasury Intermediate
U.S. Treasury Long-Term

Domestic Tax-Free
California Tax-Free Bond
Georgia Tax-Free Bond
Maryland Short-Term 

Tax-Free Bond
Maryland Tax-Free Bond
New Jersey Tax-Free Bond
New York Tax-Free Bond
Summit Municipal Income
Summit Municipal Intermediate
Tax-Free High Yield
Tax-Free Income*
Tax-Free Short-Intermediate
Virginia Tax-Free Bond

MONEY MARKET FUNDS

Taxable
Prime Reserve
Summit Cash Reserves
U.S. Treasury Money

Tax-Free
California Tax-Free Money
Maryland Tax-Free Money
New York Tax-Free Money
Summit Municipal Money Market
Tax-Exempt Money

INTERNATIONAL/GLOBAL
FUNDS

Stock
Africa & Middle East
Emerging Europe & Mediterranean
Emerging Markets Stock
European Stock
Global Large-Cap Stock*
Global Real Estate*
Global Stock*
Global Technology
International Discovery
International Equity Index
International Growth & Income*
International Stock*
Japan
Latin America
New Asia
Overseas Stock
Spectrum International 

Bond
Emerging Markets Bond
International Bond*

T. Rowe Price Investment Services, Inc. 
100 East Pratt Street
Baltimore, MD 21202

This page contains supplementary information that is not part of the shareholder report.
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