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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 forecast 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 
information in their financial reports is fairly and accurately stated in all 
material respects. 
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We are extremely disappointed to report large losses for the six and 
12 months ended October 31, 2008. Asian stock markets fell sharply 
during the past 12 months, and especially in the final three months 
of the reporting period, in reaction to stressed financial institutions, 
frozen credit markets, and heightened risk aversion. A regional over-
view shows that nearly every Asian country’s stock market fell 50%, 
and several declined significantly more—there were no safe havens. 
From a sector perspective, even defensive sectors such as health care 
and utilities posted 30% to 40% losses. Energy and materials stocks, 
which had performed relatively well earlier in the year, tumbled more 
than 50% in the last six months as oil and commodities prices cratered. 

In a reversal of the strong gains 
we posted in several recent 
years, the New Asia Fund fell 
sharply in the six and 12 months 
ended October 31, 2008. As 
shown in the table, the fund 
underperformed the MSCI 
benchmark and its Lipper peer 
group average. Every sector in 
the portfolio registered losses 

during the period, with industrials and business services and finan-
cials sector holdings declining the most. Our overweight allocations in 
China and India hurt the fund’s absolute and relative performance. 

HIGHLIGHTS

• Asian stock markets posted severe losses for the year ended October 31, 2008, due in 
large part to the impact of the global credit crisis and heightened risk aversion.

• Your fund fell along with its markets, hurt especially by precipitous declines in Chinese 
and Indian stocks.

• During the past six months, we significantly added to our consumer staples and information 
technology holdings and reduced our materials and construction-related stocks.

• We remain focused on owning the best growth companies in the fastest-growing 
markets—China and India—while controlling exposure to slow-growing value markets 
such as South Korea and Taiwan.

Periods Ended 10/31/08 6 Months 12 Months

New Asia Fund -55.08% -65.12%

MSCI All Country Asia
Ex-Japan Index -50.12 -57.90

Lipper Pacific Ex-Japan
Funds Average -48.44 -55.36

Performance Comparison
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interest rates slowed the economy and crimped the performance of 
Indian stocks. Later in the period, lack of liquidity punished stock 
prices. We believe that in this environment the differences between 
strong and weak companies have become stark and will eventually 
be recognized in higher share prices for the healthier firms. 

We remain focused on monitor-
ing the performance of our 
holdings• management teams. 
Although the environment is 
very difficult, we are encour-
aged at how rapidly many of 
these managements have been 
able to adjust by focusing on 
costs, trimming expansion, and 
improving liquidity. We have 
selectively added new holdings 
where we think the share 
price collapse was overdone. 

India was hurt badly by sky-
rocketing oil costs, and we 
view the subsequent plunge 

in energy prices as a positive for the country. As external financing 
needs decline, it is likely to be reflected in improving domestic liquid-
ity. In many ways, India•s economy is more defensive than others in 
the region because domestic consumption, which represents more 
than half of the economy, essentially operates on a cash basis.

STRATEGY REVIEW

Over the past year, Asian markets became increasingly volatile„
especially in the final months of the reporting period„as investors sold 
riskier assets and headed for perceived safe havens. We think that Asian 
stocks remain fundamentally sound, and we continue to buy compa-
nies that we believe offer strong growth prospects and are trading at 
significantly cheaper levels than they have in many years. Following the 
worst investment period in a generation, we believe the Pacific region•s 
markets hold some of the best long-term investment opportunities 
that we have ever seen. However, the turning point to better stock 
performance is uncertain because many of the region•s economies 
continue to face near-term challenges due primarily to external factors. 

Many of the short-term investors, the •fast moneyŽ that bid up stocks 
in illiquid markets, including India, Southeast Asia, and even Taiwan 

(In U.S. Dollar Terms)
Periods Ended 10/31/08 6 Months 12 Months

China -51.76% -64.83%

Hong Kong -46.10 -54.36

India -55.50 -61.96

Malaysia -39.99 -42.01

Singapore -48.55 -53.13

South Korea -51.73 -59.77

Taiwan -47.32 -49.37

Thailand -55.05 -54.82

Source: RIMES Online, using MSCI indices.

M arket Performance
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and South Korea as they soared, have already sold a substantial portion 
of their holdings. This presents us, as patient long-term investors, with 
immense opportunity. We have been buying excellent growth stocks at 
prices below the tangible value of their assets. While we view the selling 
as overdone and acknowledge that volatility is likely to continue, we 
think the majority of the selling is done.

We have resisted making any bold shifts in our strategy and continue 
to overweight the best growth companies in the fastest-growing 
markets—China and India—and underweight the slower-growing, 
export-driven value markets, such as South Korea and Taiwan. 
Established, larger-capitalization companies dominate these mature 
economies. Both depend heavily on exports for gross domestic 
product (GDP) growth and, therefore, are likely to face a tough 

period going forward, particu-
larly because of their exposure 
to the U.S. economy and its 
financial system. Although 
Taiwan’s improving relationship 
with China is a longer-term 
positive, the benefit will not 
be felt in the near term as it 
focuses on the current crisis.

We avoided owning cyclical 
companies in South Korea 
and Taiwan, two of the larger 
markets in Asia. Over the past 
six months, we reduced our 
exposure in South Korea. We 

are also significantly underweight in Taiwan. However, our largest 
purchase during the period was Taiwan Semiconductor, which 
we bought as its stock fell almost 50% from its midyear high. The 
company generates consistent earnings growth, holds a substantial 
cash reserve, and has a minimal amount of debt. Although its end 
markets have weakened, the chipmaker has virtually no competition.

The portfolio’s relative returns also benefited from our large position 
in South Korea-based household products and cosmetics manufacturer 
LG Household & Health Care. As the period progressed, we trimmed 
our consumer staples exposure as valuations became relatively high. We 
have become somewhat wary about the defensive characteristics of this 
sector given the economic problems. We fear demand may falter should 
the global malaise continue.

South Korea
7%

India
30%

Singapore
6%

Malaysia
4%

Thailand
3%

China
35%

Other and 
Reserves
8%

Taiwan
7%

Geographic Diversification

Based on net assets as of 10/31/08.
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Despite the global credit concerns, consumption in China continues 
to hold up well, increasing the attractiveness of domestic retailers. 

Although we remain concerned about the Chinese 
government’s interventions on pricing, which have 
restricted earnings growth in some industries, 
this should unwind as inflationary pressures ease. 
We see compelling opportunities in transporta-
tion infrastructure in India and China, as both 
governments are attempting to support economic 
growth by providing a stimulus to these projects. 
South Korea and Taiwan remain relatively less 
attractive due to their slower-growth prospects and 
reliance on exports rather than domestic demand. 

We believe that successful, long-term investing 
demands disciplined adherence to an investment 
philosophy. The ability to see through short-term 
momentum, keep the big picture in perspective, 
and focus on the underlying fundamentals are the 
cornerstones of our investing process. We intend 
to continue concentrating on our core strength—

namely, identifying companies with strong management, sustainable 
earnings growth, and reasonable valuations, resulting in a portfolio 
of high-quality companies. As always, we remain committed to iden-
tifying the themes and emerging trends that are shaping the invest-
ment landscape in order to find the region’s best growth companies.

In this challenging and volatile environment, we will continue to work 
diligently on your behalf. Thank you for your continued support.

Respectfully submitted,

Frances Dydasco
Chairman of the fund’s Investment Advisory Committee

November 19, 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.

THE ABILITY TO 

SEE THROUGH 

SHORT-TERM 

MOMENTUM, KEEP 

THE BIG PICTURE 

IN PERSPECTIVE, 

AND FOCUS ON 

THE UNDERLYING 

FUNDAMENTALS ARE 

THE CORNERSTONES 

OF OUR INVESTING 

PROCESS.
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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 specified 
time periods in defined categories as tracked by Lipper Inc.

MSCI All Country Asia Ex-Japan Index: An index that measures equity market performance 
of developed and emerging countries in Asia, excluding Japan.

MSCI Emerging Markets Index: A capitalization-weighted index of stocks from emerging 
market countries that only includes securities that may be traded by foreign investors.

Yield curve: A graphic depiction of the relationship between yields and maturity dates 
for a set of similar securities, such as Treasuries or municipal securities. Yield curves 
typically slope upward, indicating that longer maturities offer higher yields. When the 
yield curve is flat, there is little or no difference between the yields offered by shorter- 
and longer-term securities.
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  Percent of
  Net Assets
  10/31/08

Taiwan Semiconductor, Taiwan    4.0% 
Guangshen Railway, China    3.1
Container Corporation of India, India    2.9
Hengan International, China    2.4
Tsingtao Brewery, China    2.3

LS Industrial Systems, South Korea    2.3
Bumiputra-Commerce, Malaysia    2.2
Housing Development Finance, India    2.2
LG Household & Health Care, South Korea    2.2
DLF Limited, India    2.0

Xinao Gas, China    2.0
China Resources Land, China    2.0
Samsung Fine Chemicals, South Korea    2.0
United Spirits, India    1.9
Tencent, China    1.9

Beijing Capital International Airport, China    1.8
GOME Electrical Appliances, China    1.8
Maruti Suzuki India, India    1.8
Shanghai Industrial, China    1.7
Olam International, Singapore    1.6

China Shenhua Energy, China    1.6
Mundra Port, India    1.6
Wumart Stores, China    1.6
Datang International Power Generation, China    1.5
ITC, India    1.4

Total   51.8% 

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund and collateral for 
securities lending.

Portfolio Highlights

TWENTY-FIVE LARGEST HOLDINGS
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T.  Rowe  Price  N ew  Asia  Fund

Beginning 
Account Value 

5/1/08

Ending 
Account Value 

10/31/08

Expenses Paid
During Period*

5/1/08 to 10/31/08

Actual $1,000.00 $449.20 $3.64 

Hypothetical (assumes 5% 
return before expenses) 1,000.00 1,020.11 5.08

* Expenses are equal to the fund•s annualized expense ratio for the six-month period (1.00%), multiplied 
by the average account value over the period, multiplied by the number of days in the most recent fiscal 
half year (184) divided by the days in the year (366) to reflect the half-year period.

Fund  Expense  Example (continued )
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Quarter-End Returns

Periods Ended 9/30/08 1 Year 5 Years 10 Years

New Asia Fund -45.92% 14.63% 13.39%

 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.

 This table provides returns through the most recent calendar quarter-end rather than through the end 
of the fund’s fiscal period. It shows how the fund would have performed each year if its actual (or cumu-
lative) returns for the periods shown had been earned at a constant rate. Average annual total return 
figures include changes in principal value, reinvested dividends, and capital gain distributions. Returns 
do not reflect taxes that the shareholder may pay on fund distributions or the redemption of fund 
shares. When assessing performance, investors should consider both short- and long-term returns.

Expense Ratio

New Asia Fund 0.93%

 The expense ratio shown is as of the fund’s fiscal year ended 10/31/07. 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.
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First Page Footer 

CHINA 35.3%  

Common Stocks 35.3%  

Alibaba.com (HKD) (1)(2) 35,014,000 21,005

Anhui Expressway (HKD) (4) 33,118,000 12,495

Beijing Capital International Airport (HKD) (1) 58,884,000 33,790

Beijing Datang Power (HKD) (1) 73,666,000 27,504

China COSCO (HKD) (1) 31,424,500 17,153

China Merchants (HKD)  9,896,000 23,399

China Resources Land (HKD) (1) 35,458,000 36,498

China Shenhua Energy (HKD)  15,426,500 28,577

China Shipping Container Lines (HKD) (1) 135,184,000 15,322

Gome Electrical Appliances (HKD) (1) 168,282,000 32,877

Guangshen Railway (HKD) (1)(4) 147,832,000 56,634

Hengan International (HKD) (1) 15,497,000 43,706

Li Ning (HKD) (1) 9,035,000 10,989

Maoye International (HKD)  64,176,000 3,616

Ping An Insurance (HKD) (1) 5,576,000 24,127

Ports Design (HKD) (1) 2,467,500 2,816

Shanghai Electric (HKD) (2) 3,294,000 972

Shanghai Industrial (HKD)  19,738,000 31,346

Sina (USD) (2) 770,000 24,948

Tencent Holdings (HKD) (1) 4,731,200 34,167

Tianjin Development (HKD) (1)(4) 41,180,000 11,309

Tsing Tao Brewery (HKD) (1) 23,564,000 42,403

Uni President China (HKD) (2) 51,432,000 10,736

Want Want (HKD) (1) 41,965,000 15,803

Wumart Stores (HKD) (4) 34,904,000 28,413

Xinao Gas (HKD)  43,620,000 36,849

Zhejiang Expressway (HKD)  37,708,000 18,242

Total China (Cost $1,096,057)  645,696

HONG KONG 1.6%  

Common Stocks 1.6%  

Hong Kong Exchanges   495,900 5,069
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Shangri-La Asia   17,657,326 24,697

Total Hong Kong (Cost $44,701)  29,766

INDIA 29.6%  

Common Stocks 29.6%  

Bajaj Auto   2,049,957 22,945

Bajaj Finserv   2,064,826 5,148

BF Utilities  (2) 1,576,140 21,749

Bharat Forge   2,878,229 6,107

Container Corporation of India   4,270,903 53,756

DLF Limited   7,936,891 36,902

Exide Industries   20,953,255 21,156

GMR Infrastructure  (2) 17,599,158 18,192

GVK Power & Infrastructure  (2)(4) 49,643,890 11,284

Himatsingka Seide  (2)(4) 6,306,267 3,789

Housing Development Finance   1,083,969 40,007

India Infoline   13,388,533 15,704

ITC   8,016,748 25,373

Jaiprakash Associates   6,774,540 9,982

Kalindee Rail Nirman Engineers  (4) 923,900 2,156

Marico Limited   18,552,326 18,965

Maruti Suzuki India   2,776,533 32,306

Mundra Port  (2) 2,574,492 16,587

Mundra Port & Sez Limited   1,625,082 11,970

Phoenix Mills  (4) 6,719,654 7,088

Power Trading Corporation of India  (4) 17,305,365 18,724

PVR  (4) 340,211 654

PVR (Lock-Up Shares)  (2)(4) 1,000,000 1,896

Redington India  (4) 5,147,915 18,315

Shree Renuka Sugars  (4) 13,947,703 14,498

Sintex Industries   2,980,051 8,841

Srei Infrastructure Finance  (4) 9,577,473 9,601

Sterlite Industries India   2,513,152 15,003

Sterlite Industries India, ADS (USD) (1) 976,338 6,044
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Sun TV Network   5,626,622 17,468

Suzlon Energy   1,578,604 1,445

Suzlon Energy, Class A   4,914,386 4,412

Television Eighteen India  (4) 3,847,456 6,907

United Spirits Limited  (2) 1,916,399 35,277

Total India (Cost $1,233,118)  540,251

INDONESIA 1.4%  

Common Stocks 1.4%  

PT Bumi Resources   53,120,500 8,561

Telekomunikasi   33,684,000 16,953

Total Indonesia (Cost $50,954)  25,514

MALAYSIA 4.5%  

Common Stocks 4.5%  

Bumiputra Commerce   23,145,235 40,176

IOI   29,053,400 22,927

Malayan Banking   10,156,900 15,417

Rexit (4) 14,601,000 3,495

Total Malaysia (Cost $119,035)  82,015

PHILIPPINES 0.9%  

Common Stocks 0.9%  

International Container Terminal Services   55,693,500 16,238

Total Philippines (Cost $24,382)  16,238

SINGAPORE 6.0%  

Common Stocks 6.0%  

Capitamall Trust, REIT   3,214,000 4,208

Goodpack   18,932,000 15,905

Goodpack, Warrants, 7/16/09  (2) 2,527,500 546
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Siam Commercial Bank   7,409,300 11,309

Total Thailand (Cost $55,332)  48,476

SHORT-TERM INVESTMENTS 3.1%  

Money Market Funds 3.1%  

T. Rowe Price Reserve Investment Fund, 2.91%  (3)(4) 56,701,825 56,702

Total Short-Term Investments (Cost $56,702)  56,702

SECURITIES LENDING COLLATERAL 7.1%  

Investments in Pooled Account Managed by JPMorgan 
Chase Bank, London 7.1% 

Bank Notes 0.3%  

American Express Centurion, VR, 4.409%, 2/17/09   3,290,981 3,254

Wachovia Bank, VR, 1.11%, 2/23/09   2,413,386 2,389

  5,643

Certificates of Deposit 0.2%  

Bank of Montreal Chicago, VR, 2.829%, 3/12/09   3,290,981 3,264

  3,264

Medium-Term Notes 2.3%  

Bank of Ireland, VR, 1.13%, 12/29/08   6,581,963 6,543

Bear Stearns, VR, 0.333%, 12/4/08   2,084,288 2,082

Bear Stearns, VR, 0.38%, 3/23/09   1,096,994 1,093

Citigroup Funding, VR, 1.11%, 3/16/09   4,662,224 4,642

Commonwealth Bank Australia, VR, 4.152%, 6/8/09   5,484,969 5,438

Goldman Sachs, VR, 0.38%, 2/13/09   4,168,576 4,112

JPMorgan Chase, VR, 2.93%, 6/2/09   3,400,681 3,395

K2(USA), VR, 1.12%, 6/19/09   4,061,314 3,954

Merrill Lynch, VR, 2.853%, 5/8/09   1,096,994 1,054

SLM Corporation, VR, 2.912%, 12/15/08   7,459,558 7,426



T. R owe  Price  N ew  Asia  Fund

(Cost and value in $000s)

 Shares/$ Par Value

21

Wells Fargo, VR, 0.20%, 5/1/09   1,645,491 1,643

  41,382

Money Market Funds 2.7%  

T. Rowe Price Reserve Investment Fund, 2.91%  (3)(4) 49,364,720 49,365

  49,365

Repurchase Agreements 1.6%  

Barclays Capital, Tri-Party, Dated 10/31/08, 0.15% 
Delivery Value of $10,970 on 11/3/08   10,969,938 10,970

UBS Securities, Tri-Party, Dated 10/31/08, 0.20% 
Delivery Value of $19,185 on 11/3/08  19,185,062 19,185

  30,155

Total Investments in Pooled Account Managed by JPMorgan Chase Bank, London 129,809

Total Securities Lending Collateral (Cost $130,248)  129,809

Total Investments in Securities 

105.9% of Net Assets (Cost $3,274,908)  $ 1,936,207

‚

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

(1)

 
All or a portion of this security is on loan at October 31, 2008 -- total value of such 
securities at period-end amounts to $128,368.  See Note 3. 

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

ADS American Depository Shares 
HKD Hong Kong Dollar 

NVDR Non Voting Depository Receipt 
REIT Real Estate Investment Trust 
USD U.S. Dollar 

VR Variable Rate; rate shown is effective rate at period-end. 
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Affiliated Companies
($000s)

Sales
Cost

$ $ 2,036 $ $ $

-

15,216

6,761

7,730

2,461

-

-

24,817

3,179

5,837

-

-

2

406

6,433

4,887

4,359

-

15,824

-

- - **

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 

Anhui Expressway - 1,010 12,495 29,055

Guangshen Railway 65,921 1,880 56,634 66,139

Gateway Distriparks - - 17,062

GVK Power & 
Infrastructure - - 11,284

2,156

Igarashi Motors India

Hanwha Non-Life 
Insurance - - 5,761

1,250 41,568

-

Himatsingka Seide 51 - 3,789

Kalindee Rail Nirmank 
Engineers 10,057 20

411 18,724

*

Phoenix Mills - 147 7,088 71,952

LS Industrial Systems 43,599

1,896PVR (Lock-Up Shares)

44,420

PVR - 9 654 1,664

Power Trading 
Corporation of India 18,072

3,495

Samsung Fine Chemicals

4,839

Redington India 11,392 391 18,315 *

- 25

-

Srei Infrastructure 
Finance 10,134 255 9,601 29,568

39,104 44

*Tianjin Development 21,697 765 11,309

- - - 1,264

18,312

98,815

62,517

52,516

*

Shree Renuka Sugars

Television Eighteen India

14,498

11,338

15,050 629 36,219

Rexit - 161
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The accompanying notes are an integral part of these financial statements. 

Assets 

Investments in securities, at value (cost $3,274,908)  $ 1,936,207  

Receivable for investment securities sold  32,216  

Foreign currency (cost $15,430)  15,417  

Receivable for shares sold  5,605  

Dividends and interest receivable  2,231  

Other assets  19,590  

Total assets  2,011,266  

 
Liabilities 

Obligation to return securities lending collateral  130,248  

Payable for investment securities purchased  24,833  

Payable for shares redeemed  5,452  

Investment management fees payable  1,390  

Due to affiliates  423  

Other liabilities  21,364  

Total liabilities  183,710  

 
 
NET ASSETS  $ 1,827,556  
 
Net Assets Consist of: 

Undistributed net investment income  $ 84,508  

Accumulated undistributed net realized loss   (37,968)  

Net unrealized loss  (1,338,872)  

Paid-in capital applicable to 228,017,425 shares of $0.01 par value 
capital stock outstanding; 4,500,000,000 shares of the Corporation 
authorized  3,119,888  

 
NET ASSETS  $ 1,827,556  
 
NET ASSET VALUE PER SHARE  $ 8.01  
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Year 
Ended 

10/31/08
Investment Income (Loss) 

Income 
Dividend  $ 132,316  
Securities lending   5,313  

Total income  137,629 

Expenses 

Investment management  33,489  
Shareholder servicing  4,478  
Prospectus and shareholder reports  270  
Custody and accounting  1,467  
Registration  108  
Legal and audit  115  
Directors  25  
Miscellaneous  78  

Total expenses  40,030 

Net investment income  97,599  

 
Realized and Unrealized Gain (Loss) 

Net realized gain (loss) 
Securities  (37,716)  
Foreign currency transactions  (1,465)  

Net realized loss  (39,181) 

 
Change in net unrealized gain (loss) 

Securities  (3,823,997)  
Other assets and liabilities denominated in foreign currencies  (214)  

Change in net unrealized loss  (3,824,211) 

Net realized and unrealized loss  (3,863,392)  

 
DECREASE IN NET ASSETS FROM OPERATIONS  $ (3,765,793)  
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Year 
Ended 

10/31/08  10/31/07
Increase (Decrease) in Net Assets 

Operations 
Net investment income  $ 97,599  $ 48,431  
Net realized gain (loss)  (39,181)  457,625  
Change in net unrealized gain (loss)  (3,824,211)  2,090,102  
Increase (decrease) in net assets from 
operations (3,765,793) 2,596,158 

 
Distributions to shareholders 

Net investment income  (44,638)  (29,243)  
Net realized gain  (411,182)  (221,351)  
Decrease in net assets from distributions (455,820) (250,594) 

 
Capital share transactions* 

Shares sold  1,375,007  2,014,801  
Distributions reinvested  382,771  230,172  
Shares redeemed  (1,624,423)  (561,775)  
Redemption fees received  2,573  1,188  
Increase in net assets from capital share 
transactions 135,928 1,684,386 

 
Net Assets 

Increase (decrease) during period  (4,085,685)  4,029,950  
Beginning of period  5,913,241  1,883,291  

End of period  $ 1,827,556  $ 5,913,241  

 
Undistributed net investment income  84,508  43,044  

 
 
*Share information 

Shares sold  79,235  115,276  
Distributions reinvested  18,855  17,053  
Shares redeemed  (105,115)  (33,051)  
Increase (decrease) in shares outstanding (7,025) 99,278 
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Credits The fund earns credits on temporarily uninvested cash balances at 
the custodian that reduce the fund’s custody charges. Custody expense in the 
accompanying financial statements is presented before reduction for credits.

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 
shareholders 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 Effective November 1, 2007, 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.

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 disclo-
sures 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.
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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. Debt securities with 
remaining maturities of less than one year at the time of acquisition generally use 
amortized cost in local currency to approximate fair value. However, if amortized 
cost is deemed not to reflect fair value or the fund holds a significant amount of 
such securities with remaining maturities of more than 60 days, the securities are 
valued at prices furnished by dealers who make markets in such securities or by 
an independent pricing service. 

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 nec-
essary to adjust closing prices to reflect fair value, the fund reviews a variety of fac-
tors, including developments in foreign markets, the performance of U.S. securities 
markets, and the performance of instruments trading in U.S. markets that represent 
foreign securities and baskets of foreign securities. A fund may also fair value securi-
ties 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 
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October 31, 2008, the value of loaned securities was $128,368,000; aggregate 
collateral received included U.S. government securities valued at $2,240,000.

Other Purchases and sales of portfolio securities, other than short-term securi-
ties, aggregated $2,240,062,000 and $2,445,888,000, 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 
continue 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 prin-
ciples, and, therefore, may differ significantly in amount or character from 
net investment income and realized gains for financial reporting purposes. 
Financial reporting records are adjusted for permanent book/tax differences 
to reflect tax character but are not adjusted for temporary differences.

Reclassifications to paid-in capital relate primarily to a tax practice that 
treats a portion of the proceeds from each redemption of capital shares as a 
distribution of taxable net investment income and/or realized capital gain. 
Reclassifications between income and gain relate primarily to the character of 
currency gains and losses. For the year ended October 31, 2008, the following 
reclassifications, which had no impact on results of operations or net assets, 
were recorded to reflect tax character: 

Undistributed net investment income $(11,497,000)

Undistributed net realized gain 1,858,000

Paid-in capital 9,639,000  

Distributions during the years ended October 31, 2008 and October 31, 2007 
were characterized for tax purposes as follows:

October 31

2008 2007

Ordinary income $  98,679,000 $  73,792,000

Long-term capital gain 357,141,000 176,802,000

Total distributions $455,820,000 $250,594,000
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At October 31, 2008, the tax-basis cost of investments and components of net 
assets were as follows:

Cost of investments $3,281,708,000

Unrealized appreciation $     66,139,000

Unrealized depreciation (1,411,811,000)

Net unrealized appreciation (depreciation) (1,345,672,000)

Undistributed ordinary income 84,508,000

Capital loss carryforwards (31,168,000)

Paid-in capital 3,119,888,000

Net assets $1,827,556,000

The difference between book-basis and tax-basis net unrealized appreciation 
(depreciation) is attributable to the deferral of losses from wash sales for 
tax purposes. The fund intends to retain realized gains to the extent of avail-
able capital loss carryforwards. As of October 31, 2008, all unused capital 
loss carryforwards expire in fiscal 2016.

NOTE 5 - FOREIGN TAXES

The fund is subject to foreign income taxes imposed by certain countries in 
which it invests. Additionally, capital gains realized by the fund upon disposi-
tion of securities issued in or by certain foreign countries are subject to capital 
gains tax imposed by those countries. All taxes are computed in accordance 
with the applicable foreign tax law, and, to the extent permitted, capital losses 
are used to offset capital gains. Tax expense attributable to income is accrued 
by the fund as a reduction of income. Current and deferred tax expense 
attributable to net capital gains is reflected as a component of realized and/
or change in unrealized gain/loss on securities in the accompanying financial 
statements. At October 31,2008, the fund had no deferred tax liability attribut-
able to foreign securities and $47,077,000 of foreign capital loss carryforwards, 
including $7,081,000 that expire in 2016, $39,996,000 that expire in 2017.

NOTE 6 - 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), 
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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 0.50% 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 average daily net assets. At October 31, 2008, the effective annual 
group fee rate was 0.30%.

In addition, the fund has entered into service agreements with Price Associates 
and two wholly owned subsidiaries of Price Associates (collectively, Price). Price 
Associates computes the daily share price and provides certain other administra-
tive services to the fund. T. Rowe Price Services, Inc., provides shareholder and 
administrative services in its capacity as the fund’s transfer and dividend disburs-
ing agent. T. Rowe Price Retirement Plan Services, Inc., provides subaccounting 
and recordkeeping services for certain retirement accounts invested in the fund. 
For the year ended October 31, 2008, expenses incurred pursuant to these ser-
vice agreements were $171,000 for Price Associates, $3,073,000 for T. Rowe 
Price Services, Inc., and $190,000 for T. Rowe Price Retirement Plan Services, 
Inc. The total amount payable at period-end pursuant to these service agree-
ments is reflected as Due to Affiliates in the accompanying financial statements.

The fund is also one of several mutual funds sponsored by Price Associates 
(underlying Price funds) in which the T. Rowe Price Spectrum Funds 
(Spectrum Funds) may invest. The Spectrum Funds do not invest in the 
underlying Price funds for the purpose of exercising management or control. 
Pursuant to a special servicing agreement, expenses associated with the opera-
tion of the Spectrum Funds are borne by each underlying Price fund to the 
extent of estimated savings to it and in proportion to the average daily value of 
its shares owned by the Spectrum Funds. Expenses allocated under this agree-
ment are reflected as shareholder servicing expense in the accompanying finan-
cial statements. For the year ended October 31, 2008, the fund was allocated 
$45,000 of Spectrum Funds’ expenses, of which $31,000 related to services 
provided by Price. The amount payable at period-end pursuant to this agree-
ment is reflected as Due to Affiliates in the accompanying financial statements. 
Additionally, redemption fees received by the Spectrum Funds are allocated to 
each underlying Price fund in proportion to the average daily value of its shares 
owned by the Spectrum Funds. $3,000 of redemption fees reflected in the 
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accompanying financial statements were received from the Spectrum Funds. At 
October 31, 2008, approximately 1% of the outstanding shares of the fund were 
held by the Spectrum Funds.

The fund may invest in the T. Rowe Price Reserve Investment Fund and the 
T. Rowe Price Government Reserve Investment Fund (collectively, the T. Rowe Price 
Reserve Investment Funds), open-end management investment companies managed 
by Price Associates and considered affiliates of the fund. The T. Rowe Price Reserve 
Investment Funds are offered as cash management options to mutual funds, trusts, 
and other accounts managed by Price Associates and/or its affiliates and are not 
available for direct purchase by members of the public. The T. Rowe Price Reserve 
Investment Funds pay no investment management fees.
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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. 

The fund’s distributions to shareholders included:

• $53,574,000 from short-term capital gains

•  $357,141,000 from long-term capital gains, subject to the 15% rate gains category.

For taxable non-corporate shareholders, $99,851,000 of the fund’s income represents 
qualified dividend income subject to the 15% rate category.

The fund will pass through foreign source income of $97,827,000 and foreign taxes paid 
of $3,464,000.

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.

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. 

Information on Proxy Voting Policies, Procedures, and Records

How to Obtain Quarterly Portfolio Holdings
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About the Fund’s Directors and Officers

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.

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 busi-
ness 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.
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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)

Hwee Jan Ng, CFA (1966)
Vice President, International Funds

Vice President, T. Rowe Price Group, Inc., and 
T. Rowe Price International, Inc.; formerly Vice 
President of Equity Resarch, Merrill Lynch 
Investment Managers (Singapore) (to 2005)

Elena Nikolaeva (1980)
Vice President, International Funds

Employee, T. Rowe Price; formerly Equity 
Analyst, J.P. Morgan (London) (to 2007); 
Analyst, PricewaterhouseCoopers LLP (London) 
(to 2005)

Sridhar Nishtala (1975)
Vice President, International Funds

Vice President, T. Rowe Price International, Inc.; 
formerly Analyst, JM Morgan Stanley Private 
Limited (Mumbai) (to 2004)

Charles M. Ober, CFA (1950)
Vice President, International Funds

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

David Oestreicher (1967)
Vice President, International Funds

Director and Vice President, T. Rowe Price 
Investment Services, Inc., T. Rowe Price Trust 
Company, and T. Rowe Price Services, Inc.; Vice 
President, T. Rowe Price, T. Rowe Price Global 
Asset Management Limited, T. Rowe Price 
Global Investment Services Limited, T. Rowe 
Price Group, Inc., T. Rowe Price International, 
Inc., and T. Rowe Price Retirement Plan 
Services, Inc.

Hiroaki Owaki, CFA (1962)
Vice President, International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited and T. Rowe Price Group, Inc.; 
formerly Senior Investment Analyst, ABN Amro 
Asset Management (to 2004)

Gonzalo Pángaro, CFA (1968)
Executive Vice President, 
International Funds

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

Austin Powell, CFA (1969)
Vice President, International Funds

Vice President, T. Rowe Price Global Investment 
Services Limited and T. Rowe Price Group, 
Inc.; formerly Fund Manager, INVESCO Asset 
Management (Tokyo) (to 2004)

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)

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)

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.

Justin Thomson (1968)
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.
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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.



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