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PERFORMANCE
(NAV, total return) Annualized

Three
Months

One
Year

Three
Years

Five
Years

Ten
Years

Fifteen
Years

European Stock Fund 5.38% 13.62% 3.13% 7.68% 3.83% 9.33%

MSCI Europe Index Net 5.23 14.11 6.19 7.96 4.44 8.62

PORTFOLIO HIGHLIGHTS

The portfolio outperformed broadly the MSCI Europe Index Net for the
three-month period ended March 31, 2024, in U.S. dollar terms.
 
Relative performance drivers:
p Group allocation was positive, exceeding negative stock selection.
p Information technology was the best-performing sector due to stock

picking.
p Health care also supported relative returns.
p Our choice of securities in financials was the main drag on relative

performance.
 
Additional highlights:
p The portfolio’s stance was balanced, although the manager retained a

slight preference to increase the defensive tilt if the right investment
opportunities appeared. In this more inflationary environment, we are
looking to hold companies that exhibit pricing power or that are outright
inflation beneficiaries at reasonable multiples.

p There is growing confidence that central banks are taming inflation without
pushing economies into a downturn. However, uncertainty persists and
forecasts point to only a modest economic recovery over the medium term.
The sluggish economy and the high cost of capital after a period of
elevated interest rates makes earnings estimates more vulnerable to
downgrades.

FUND INFORMATION

Symbol PRESX 1

CUSIP 77956H401 2

Inception Date of Fund February 28, 1990 3

Benchmark MSCI Europe Index Net 4

Expense Information (as of the
most recent Prospectus) 1.03% 5

Fiscal Year End October 31 6

12B-1 Fee – 7

Total Assets (all share
classes) $985,684,765 8

Percent of Portfolio in Cash 1.3% 9

CALENDAR YEAR PERFORMANCE
(NAV, total return)

Inception Date 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

European Stock Fund Feb 28 1990 -5.90% 0.60% -10.46% 25.72% -12.72% 26.89% 12.53% 14.82% -21.76% 19.01%

MSCI Europe Index Net -6.18 -2.84 -0.40 25.51 -14.86 23.77 5.38 16.30 -15.06 19.89

Performance data quoted represents past performance and is not a reliable indicator of future performance. Investment return and principal value will
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data quoted. To obtain the most recent month-end performance, visit troweprice.com. The Fund’s total return figures reflect the
reinvestment of dividends and capital gains, if any.
Share prices are subject to market risk, including loss of the money you invest. In addition, there are risks associated with unfavorable currency exchange rates
and political or economic uncertainty abroad.
The fund(s) may have other share classes available that offer different investment minimums and fees. See the prospectus for details.
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PERFORMANCE REVIEW
European Stocks Rise to Record Highs
The MSCI Europe Index and major benchmarks in Germany,
France, and Italy posted strong gains for a second consecutive
quarter. A stronger U.S. dollar against a basket of index currencies
curbed gains for dollar-based investors. The rally was driven by
growing optimism on interest rate cuts, with the European Central
Bank strongly hinting at a reduction in borrowing costs in the
second quarter of the year, the Bank of England providing dovish
signals, and the Swiss National Bank easing policy for the first
time in nine years. Positive economic data and better-than-feared
corporate earnings results for the fourth quarter of 2023 also
bolstered sentiment. The European economy appeared to be
stabilizing, after stagnating last year, and on track to achieving
modest growth in 2024, as inflation slowed sharply toward the 2%
target. The UK’s FTSE 100 Index rose as well, helped by a
depreciation of the British pound versus the greenback. A weaker
UK currency supports the index because it includes many
multinationals that generate overseas earnings.
Although the fund was not overly positioned for this bullish
performance, in our view, markets and economies may
consolidate more than consensus expects, which would be a
supportive backdrop for skilled stock selection.

Financials Performed Worst
Stock selection in financials was the main detractor from relative
performance. The sector outperformed within the index, helped by
rising expectations of a soft landing for the economy.
p Our holding in Prudential, a leading life insurer in Southeast

Asia, performed worst. The shares fell as weak new business
momentum cast doubt on the company’s ability to meet its
15%-20% growth target amid challenging economic
conditions in China. The company is also investing to build up
its agency salesforce and improve its technology to compete
with regional peers, curbing earnings and shareholder
distributions.

p Edenred, a provider of prepaid corporate services including
employee benefits, meal vouchers, and loyalty programs, also
dragged. The shares plummeted after the company revealed
ahead of its full-year results that it was being investigated by
Italian authorities in relation to a public tender in 2019. We
expect the shares to recover as we believe fraud risk is limited
to a small contract, while business momentum is strong and
company fundamentals are sound.

Consumer Discretionary Stock Picks a Drag
Our choice of securities in consumer discretionary also sapped
relative returns. The sector outperformed within the index, with
investors favoring cyclical stocks on expectations that the
economy will avoid a recession.
p Amadeus IT, a leading provider of global distribution systems

(GDS) and information technology solutions for the travel
industry, was the worst performer. Full-year 2023 results
showed bookings undershot expectations at the end of last
year as some large travel companies bypassed the GDS
industry to connect directly with users.  Concerns about
acquisition plans and the impact on leverage also initially
weighed on the share price.

p Puma, the third-largest sporting goods company in the world,
also disappointed. The share price weakened as the company
lost its position as the strongest revenue producer in the

sporting goods category. Quarterly results showed revenue
was soft across most markets, and the company downgraded
guidance for fiscal year 2024 to mid-single-digit growth. 

Stock Choices Weighed on Staples
Stock picking in consumer staples also dragged on performance.
Personal care products and tobacco, where we have no
investments, were the strongest parts of the sector. A cost-of-living
squeeze continued to hamper names in the food and household
products industries.
p Jeronimo Martins, a Portugal-based food retailer with

additional operations in Poland and Colombia, fell as
corporate results showed bigger-than-expected sales
slowdowns in Poland and Colombia-indicating another tough
year ahead-and continuing high levels of investment that are
likely to squeeze margins. 

IT Top Performer
Information technology (IT) was the top contributor to returns due
to our choice of securities and above-benchmark position.
Frenzied demand for artificial intelligence-related stocks fueled the
sector’s strong performance within the index.
p ASML Holding, the dominant supplier of high-end lithography

machines for semiconductor manufacturers, was our
top-performing investment in the sector. The stock rose at first
after resilient fourth-quarter results from peer TSMC and then
climbed again after ASML announced a huge increase in
order intake to EUR 9.2 billion, driven by memory orders for
artificial intelligence. Extreme ultraviolet orders amounted to
EUR 5.6 billion of the total.

Health Care Stock Picks Supportive
Our stock selection in health care supported relative performance.
Investor interest in innovative products helped the otherwise
defensive sector outperform within the index during the market
rally.
p Novo Nordisk, a Danish multinational biopharmaceuticals

company, rose on stronger-than-expected 2023 results
bolstered by demand for its GLP-1 drugs for diabetes and
weight loss. The shares spiked to a fresh record high in March
after promising trial results for the much-anticipated obesity
treatment oral amycretin appeared to show it was more
effective than the company’s popular Wegovy treatment. 

Stock Choices in Industrials Positive
Our choice of stocks in industrials and business services was also
positive. The sector beat the index total return amid investor
interest in cyclical stocks amid signs the economy was more
resilient than thought.
p Daimler Truck Holding, a leading global truck and bus

manufacturer, was our best-performing name. Earnings in the
fourth quarter beat consensus, and cash growth was strong.
The company issued earnings guidance for fiscal year 2024 in
late February that was better than the market consensus as
well.

PORTFOLIO POSITIONING AND ACTIVITY
Portfolio Balanced With Slight Defensive Tilt
The portfolio’s profile was balanced at the end of the first quarter,
although the manager retained a marginal preference to tilt slightly
more defensively if the right stock specific opportunities present
themselves, given the economy’s continuing sluggishness. 
In this more inflationary environment, we are looking to hold
companies that exhibit pricing power or that are outright inflation
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beneficiaries at reasonable multiples. We are also adding to
positions where idiosyncratic attractions combine with a degree of
support against higher interest rates, inflation, and recession. We
continue to defend those holdings that have been derated but
where the business remains fundamentally robust. 
During the quarter, we invested in five new names and exited six.
We increased our underweight allocation to consumer staples, the
largest sector change in the quarter. We also further deepened our
below-benchmark exposure to industrials and business services
and pared our below-benchmark allocation to consumer
discretionary. Sector active exposures increased most in real
estate, energy, and health care.
Our largest positive sector exposures were communication
services, health care, and information technology. Our largest
underweight allocations were consumer staples, industrials and
business services, and materials.

Industrials and Business Services
We deepened our below-benchmark position in the defensive
consumer staples sector, which faltered over the quarter as
investors favored more cyclical stocks and elevated interest rates
curbed household spending. 
p We exited Italy-based Davide Campari-Milano, the sixth-largest

spirits producer globally. While we recognize the strength of
the company’s brands and its remaining runway for long-term
growth, the portfolio manager feels that we are entering a
more uncertain stage in the company’s development. A new
chief executive officer is taking over from a proven
predecessor, and the appetite for acquisitions--which are most
likely to be partially equity funded--remains after the recent
USD 1.2 billion purchase of Courvoisier, a top-quality brandy
producer.

Industrials and Business Services
We reduced our exposure to industrials and business services,
now one of the largest below-benchmark positions in the portfolio,
on continuing soggy economic activity.
p We exited Fluidra, a leading builder of swimming pools and

provider of pool equipment, taking advantage of the partial
recovery over the last 12-18 months. We believe the industry’s
growth is still likely to be muted in the year ahead due to a
slowdown in the new build market.

Consumer Discretionary
We reduced the size of our below-benchmark position in
consumer discretionary, maintaining some exposure to cyclical
parts of the index should the economy improve.
p We added Richemont, the world’s leading producer of luxury

watches and jewelry. We expect the stock to rerate as the
Cartier and Van Cleef & Arpels brands help the company drive
organic growth above the industry level. Margins are likely to
expand significantly due to pent-up pricing power as well. In
addition, the company is exposed to the wealthy segment of
the Chinese market.

p We exited another of Italy’s leading companies, Ferrari, the
maker of iconic high-performance supercars and a constructor
team in F1 racing, after a strong run. Although we expect
strong operational performance in the year ahead, we believe
valuations are now overextended and fundamentals are
decelerating.

Real Estate
To maintain a balanced profile, we started investing in the real
estate sector again after some months when we had no exposure. 

p We initiated a position in Segro, a real estate investment trust
focused on owning, managing, and developing warehouses
and industrial properties. We believe the shares could rerate
amid demand for logistics warehousing that exceeds supply,
which is driving extremely strong rental growth and
development activity.

Financials
We adjusted our holdings in the financials sector, which is
benefiting from elevated interest rates. We continued to focus on
what we believe are underappreciated names with strong
idiosyncratic advantages that are attractively valued. 
p The largest individual stock change was our reentry into

Allianz, a global insurer and asset manager. In our view, the
retail business is poised for a significant cyclical upswing
thanks to reprising and efficiencies. We believe Allianz is less
exposed to declining interest rates and expect it to continue
making high and stable capital distributions.

p We funded the new position in Allianz by exiting Hannover
Rueck, a global reinsurer, where strong performance in the
last 18 months has reduced the upside.

Information Technology
We increased our above-benchmark allocation to the information
technology sector after adjusting the composition of our holdings. 
p We exited Be Semiconductor Industries, a Dutch

semiconductor capital equipment company, after the share
price rose by about 50% since initiation only last November on
strong demand for its assembly equipment for advanced
packaging applications.

p We redeployed the funds into Infineon Technologies, a
German semiconductor company, as declining shorter-term
estimates mainly due to continuing destocking resulted in an
attractive entry point for a long-term structural growth
company. The company has a market-leading position in
semiconductor products, particularly in the automotive
industry, and is well placed to benefit from the general trend
toward electrification, with growing demand from renewable
energy companies and data centers as well. 

MANAGER'S OUTLOOK
There is growing confidence that central banks are taming inflation
without pushing economies into a downturn. However, uncertainty
persists, and forecasts point to only a modest economic recovery
over the medium term.
Inflation still remains the focus of policymaking deliberations, and
there is the risk that it remains stickier than many investors expect.
Interest rates have already moved sharply higher and are straining
household and corporate resources. Even so, the European Central
Bank has signaled that it could lower borrowing costs midyear, and
labor markets continue to be quite strong, spurring hopes that an
economic slowdown will be short and shallow. 
Geopolitical uncertainty to the east and the Middle East clearly
remains high. European governments, companies, and households
have not been as badly affected by higher energy costs as feared.
Even if a more adverse situation were to emerge, we have little
visibility on this.
Although the rally in European equities has continued into this year,
the sluggish economy and the high cost of capital after a period of
elevated interest rates make earnings estimates more vulnerable to
downgrades. While these factors have depressed valuations, even of
high-quality companies, they also continue to present us with
opportunities.
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In these trying conditions, it is important to remain focused on
fundamental company research where we feel we can have an edge.
On balance, our positioning in the portfolio remains slightly more
cautious. We believe the investment attractions of our holdings in
high-quality companies that have a more sustainable growth outlook
should become stronger in a slower economic environment. While an
awareness of the macroeconomic and political environment is
necessary, our goal is to construct a portfolio that prospers over the
medium term, whatever transpires.
Looking beyond the current uncertainty, the dramatic events of the
last few years have been a trigger for transformations across many
industry structures. For example, we are witnessing profound
changes in the fields of sustainability and biologics. This is a dynamic
that we consciously look to exploit, and we are focused on identifying
those companies that will be material beneficiaries of these forces.
Genuine insights here will be valuable as the market is wrestling with
a lot of uncertainty as to how individual companies are positioned.
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QUARTERLY ATTRIBUTION
COUNTRY ATTRIBUTION DATA VS. MSCI EUROPE INDEX (TOP AND BOTTOM 5 BY TOTAL VALUE ADDED)
(3 months ended March 31, 2024)

SECTOR ATTRIBUTION DATA VS. MSCI EUROPE INDEX
(3 months ended March 31, 2024)
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Over/Underweight

-1%

0%

1%Total Value 
Added

Value Added 
from Group 
Weight

Value Added 
from Stock 
Selection

Over/Underweight

Top Five Total Value Added Bottom Five Total Value Added

Total
Switzer-

land Denmark
Nether-
lands Germany Austria Sweden Finland Portugal Spain

United
Kingdom

Over/Underweight 0.00% -8.45% 0.59% 4.18% 4.20% 0.95% 1.16% 1.63% 1.52% -0.58% -4.21%

Fund Performance 5.72 0.81 24.36 14.73 9.40 19.62 -0.38 -4.08 -12.56 -5.07 -0.04

Index Performance 5.39 -0.87 15.32 15.57 7.15 0.49 1.66 -3.25 -17.88 8.29 3.27

Value Add - Country Weight 0.35 0.57 -0.02 0.52 0.07 -0.04 -0.06 -0.18 -0.46 -0.03 0.08

Value Add - Stock Selection -0.01 0.12 0.44 -0.10 0.34 0.21 -0.12 -0.03 0.14 -0.49 -0.63

Total Contribution 0.33 0.69 0.42 0.42 0.40 0.17 -0.18 -0.20 -0.32 -0.53 -0.55

-9%

0%

9%

Total
Info
Tech

Health
Care

Indust &
Bus
Svcs Utilities

Real Es-
tate Energy

Con-
sumer
Staples

Comm
Svcs

Materi-
als

Con-
sumer
Disc

Finan-
cials

Over/Underweight 0.00% 2.09% 2.27% -3.63% -0.59% 0.01% 1.11% -3.77% 3.45% -2.40% -1.54% 1.70%

Fund Performance 5.72 19.70 8.58 9.89 -5.68 8.88 3.68 -6.47 2.68 -2.04 5.40 4.82

Index Performance 5.39 15.20 6.00 7.48 -6.88 -2.99 1.89 -3.21 2.05 1.56 9.66 8.69

Value Add - Group Weight 0.63 0.23 0.01 -0.07 0.09 0.12 -0.01 0.31 -0.12 0.09 0.00 0.03

Value Add - Stock Selection -0.30 0.40 0.45 0.30 0.04 0.00 0.11 -0.32 0.05 -0.17 -0.42 -0.74

Total Contribution 0.33 0.62 0.46 0.24 0.13 0.12 0.11 0.00 -0.07 -0.08 -0.42 -0.71

-4%

0%

4%

TOP 5 RELATIVE CONTRIBUTORS VS. MSCI EUROPE
INDEX
(3 months ended March 31, 2024)

TOP 5 RELATIVE DETRACTORS VS. MSCI EUROPE
INDEX
(3 months ended March 31, 2024)

Security % of Equities

Net
Contribution
(Basis Points) Security % of Equities

Net
Contribution
(Basis Points)

Asml Holding Nv 5.3% 50 Endava Plc 0.3% -36

Sap Se 3.4 38 Jeronimo Martins, Sgps S.A. 1.1 -34

Novo Nordisk A/S 5.5 38 Puma Se 0.9 -17

Daimler Truck Holding Ag 1.4 30 Remy Cointreau Sa 0.6 -16

Prada S.P.A. 0.9 28 Safran Sa 0.0 -16

Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the security’s
absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.
Past performance is not a reliable indicator of future performance. All numbers are percentages. Analysis represents the total performance of the portfolio as
calculated by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match
official T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each security is
obtained in the local currency and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown with
gross dividends reinvested. Sources: Financial data and analytics provider FactSet. Copyright 2024 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors;
Analysis by T. Rowe Price. T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. Figures are
shown gross of fees. Returns would be lower as a result of the deduction of such fees. Performance returns are in USD.
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12-MONTH ATTRIBUTION
COUNTRY ATTRIBUTION DATA VS. MSCI EUROPE INDEX (TOP AND BOTTOM 5 BY TOTAL VALUE ADDED)
(12 months ended March 31, 2024)

SECTOR ATTRIBUTION DATA VS. MSCI EUROPE INDEX
(12 months ended March 31, 2024)
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from Country 
Weight

Value Added 
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-5%
-4%
-3%
-2%
-1%
0%
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2%
3%Total Value 

Added

Value Added 
from Group 
Weight

Value Added 
from Stock 
Selection

Over/Underweight

Top Five Total Value Added Bottom Five Total Value Added

Total Denmark
Nether-
lands Germany Austria Belgium Sweden Portugal Finland France Spain

Over/Underweight 0.00% 0.59% 4.18% 4.20% 0.95% -1.42% 1.16% 1.52% 1.63% -3.08% -0.58%

Fund Performance 14.95 55.78 25.84 18.54 42.04 0.00 9.63 -6.07 -12.06 6.75 3.62

Index Performance 14.83 34.91 25.03 15.72 17.08 2.15 15.42 -13.96 -4.86 12.95 24.32

Value Add - Country Weight 1.69 -0.01 0.69 0.02 0.00 0.20 0.13 -0.54 -0.40 0.11 0.05

Value Add - Stock Selection -1.57 0.90 0.12 0.47 0.26 0.00 -0.37 0.19 -0.25 -0.79 -0.88

Total Contribution 0.12 0.89 0.81 0.49 0.26 0.20 -0.24 -0.35 -0.65 -0.68 -0.83

-6%

-3%

0%

3%

6%

Total
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Health
Care Utilities

Con-
sumer
Disc

Real Es-
tate

Con-
sumer
Staples Energy

Materi-
als

Comm
Svcs

Indust &
Bus
Svcs

Finan-
cials

Over/Underweight 0.00% 2.09% 2.27% -0.59% -1.54% 0.01% -3.77% 1.11% -2.40% 3.45% -3.63% 1.70%

Fund Performance 14.95 38.46 16.03 9.16 8.44 3.88 -11.65 17.57 6.74 5.10 21.78 24.74

Index Performance 14.83 30.56 12.06 0.00 9.03 30.16 -5.74 15.00 12.73 4.09 23.32 29.49

Value Add - Group Weight 0.53 0.36 0.21 0.12 0.08 -0.06 0.61 -0.26 0.06 -0.31 -0.27 0.09

Value Add - Stock Selection -0.41 0.60 0.55 0.35 0.00 -0.03 -0.71 0.09 -0.27 0.06 -0.20 -0.86

Total Contribution 0.12 0.96 0.75 0.47 0.08 -0.09 -0.10 -0.16 -0.21 -0.26 -0.46 -0.77

-10%
-8%
-6%
-4%
-2%
0%
2%
4%
6%

Past performance is not a reliable indicator of future performance. All numbers are percentages. Analysis represents the total performance of the portfolio as
calculated by the FactSet attribution model and is inclusive of other assets. Non-equity positions are excluded from structure shown. Returns will not match
official T. Rowe Price performance because FactSet uses different exchange rate sources and does not capture intra-day trading. Performance for each security is
obtained in the local currency and, if necessary, is converted to USD using an exchange rate determined by an independent third party. Figures are shown with
gross dividends reinvested. Sources: Financial data and analytics provider FactSet. Copyright 2024 FactSet. All Rights Reserved. MSCI/S&P GICS Sectors;
Analysis by T. Rowe Price. T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. Figures are
shown gross of fees. Returns would be lower as a result of the deduction of such fees. Performance returns are in USD.

TOP 5 RELATIVE CONTRIBUTORS VS. MSCI EUROPE
INDEX
(12 months ended March 31, 2024)

TOP 5 RELATIVE DETRACTORS VS. MSCI EUROPE
INDEX
(12 months ended March 31, 2024)

Security % of Equities

Net
Contribution
(Basis Points) Security % of Equities

Net
Contribution
(Basis Points)

Asml Holding Nv 5.3% 79 Lonza Group Ag 0.0% -66

Novo Nordisk A/S 5.5 74 Teleperformance Se 0.0 -44

Sap Se 3.4 71 Unicredit S.P.A. 0.0 -35

Daimler Truck Holding Ag 1.4 50 Schneider Electric Se 0.0 -35

Airbus Se 2.2 44 Ubs Group Ag 0.0 -34

Net contribution is calculated versus a specific benchmark. It is the difference between the security’s absolute contribution to the portfolio and the security’s
absolute contribution to the benchmark. This reflects the amount the security has impacted relative return.
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PORTFOLIO POSITIONING

SECTOR DIVERSIFICATION – CHANGES OVER TIME
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(3/31/24)

MSCI Europe 
Index Net - 
Current Quarter 
(3/31/24)

GEOGRAPHIC DIVERSIFICATION - CHANGES OVER TIME

LARGEST PURCHASES LARGEST SALES

Issuer Sector

% of Fund
Current
Quarter
3/31/24

% of Fund
Prior

Quarter
12/31/23 Issuer Sector

% of Fund
Current
Quarter
3/31/24

% of Fund
Prior

Quarter
12/31/23

Allianz (N) 2.3% 0.0% Hannover Rueck (E) 0.0% 1.2%

Richemont (N) 1.5 0.0 Be Semiconductor Industries (E) 0.0 0.9

Infineon Technologies (N) 1.1 0.0 Ferrari (E) 0.0 0.8

Segro (N) 0.9 0.0 Davide Campari-Milano (E) 0.0 0.9

Coloplast (N) 0.6 0.0 ASML Holding 5.3 4.7

Equinor 0.8 0.5 Fluidra (E) 0.0 0.5

ING Groep 1.7 1.4 Evotec (E) 0.0 0.6

Puma 0.9 0.9 Prudential 0.7 1.3

Spie 0.8 0.6 SAP 3.4 3.0

Merck 1.2 1.0 Experian 1.5 1.7

(N) New Position
(E) Eliminated
A purchase or sale that occurred as a result of a corporate action where the Portfolio Manager had no discretion, if any, will not be displayed.
Securities are shown in order by their total net cost and proceed values. Net is defined as total cost of purchases less total proceeds of sales.
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HOLDINGS
TOP 10 ISSUERS

Issuer Country Industry % of Fund
% of MSCI Europe In-

dex Net

Novo Nordisk Denmark Pharmaceuticals 5.5% 3.8%

ASML Holding Netherlands Semicons & Semicon Equip 5.3 3.5

SAP Germany Software 3.4 1.8

AstraZeneca United Kingdom Pharmaceuticals 3.2 1.9

LVMH Moet Hennessy
Louis Vuitton France Textiles, Apparel & Luxury Goods 3.0 2.3

TotalEnergies France Oil, Gas & Consumable Fuels 2.8 1.3

Siemens Germany Industrial Conglomerates 2.8 1.3

Unilever United Kingdom Personal Care Products 2.5 1.1

Deutsche Telekom Germany Diversified Telecom Services 2.3 0.7

Allianz Germany Insurance 2.3 1.1

TOP 5 OVER/UNDERWEIGHT POSITIONS VS. MSCI EUROPE INDEX NET

Issuer Country Industry % of Fund

% of MSCI
Europe In-

dex Net Over/Underweight

ASML Holding Netherlands Semicons & Semicon Equip 5.3% 3.5% 1.8%

Novo Nordisk Denmark Pharmaceuticals 5.5 3.8 1.7

SAP Germany Software 3.4 1.8 1.6

Deutsche Telekom Germany Diversified Telecom Services 2.3 0.7 1.6

TotalEnergies France Oil, Gas & Consumable Fuels 2.8 1.3 1.5

Nestle Switzerland Food Products 0.0 2.6 -2.6

Shell United Kingdom Oil, Gas & Consumable Fuels 0.0 2.0 -2.0

Novartis Switzerland Pharmaceuticals 0.0 1.8 -1.8

Roche Holding Switzerland Pharmaceuticals 0.0 1.7 -1.7

Schneider Electric France Electrical Equipment 0.0 1.1 -1.1

Portfolio Manager:
Tobias Mueller

Managed Fund Since:
2020

Joined Firm:
2011

PORTFOLIO MANAGEMENT
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Additional Disclosures

Consider the investment objectives, risks, and charges and expenses carefully before investing. For a prospectus or, if available, a summary prospectus
containing this and other information, call 1-800-638-7780 or visit troweprice.com. Read it carefully.

Source for MSCI data: MSCI. MSCI and its affiliates and third party sources and providers (collectively, “MSCI”) makes no express or implied warranties or
representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a
basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of the MSCI data is intended to constitute investment
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Unless otherwise noted, index returns are shown with gross dividends reinvested.
Fund Assets, holdings-based analytics (excluding portfolio turnover), and portfolio attribution are calculated using T. Rowe Price’s internal Investment Book of
Records (IBOR). Due to timing and accounting methodology differences, IBOR data may differ from the Accounting Book of Records (ABOR) data provided by the
Fund’s accountant.
The manager’s views and portfolio holdings are historical and subject to change. This material should not be deemed a recommendation to buy or sell any of the
securities mentioned. The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for the Fund and no
assumptions should be made that the securities identified and discussed were or will be profitable.
T. Rowe Price uses the current MSCI/S&P Global Industry Classification Standard (GICS) for sector and industry reporting. Effective March 17, 2023, the GICS
structure changed. Sector/industry diversification data prior to that date have not been restated. Historical attribution data has been restated.
The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc,
("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for use by T. Rowe Price. Neither MSCI, S&P nor any third
party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability and fitness for a particular purpose with respect to any or such standard or classification. Without limiting any of the foregoing, in no
event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.
Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.
Unless indicated otherwise the source of all data is T. Rowe Price.
This material has been prepared for informational purposes only. The views and opinions stated in this commentary are those of the portfolio managers listed as of
the date indicated. These views and opinions are subject to change based on market or other conditions and may differ from those of other T. Rowe Price
associates. Actual market and investment results may differ materially from expectations.
© 2024 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart,
trademarks of T. Rowe Price Group, Inc.
T. Rowe Price Investment Services, Inc., Distributor.
202404-3481912


