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The fund underperformed its benchmark, the MSCI All Country World
Index Net, in the six-month period ended April 30, 2022.
On a traditional sector basis, stock selection in information technology,
health care, and industrials and business services detracted from relative
performance. Conversely, our lack of exposure to communication services
and underweight position in consumer discretionary added value.
At the end of April, approximately 50.5% of the portfolio was aligned to
our Social Equity and Quality of Life pillar, with Improving Health being the
sub-pillar with the largest allocation. We had around 43.2% of the portfolio
in our Climate and Resource Impact pillar. Within this, the sub-pillar with
the largest allocation was Reducing Greenhouse Gases. About 5.4%
of the portfolio was invested in our third pillar, Sustainable Innovation
and Productivity.
With oil hovering around $100 per barrel and with policymakers having to
tighten monetary policy to control inflation, we see a much more balanced
outlook for value versus growth companies in a world that will require risk
management, a long-term mindset, and stock picking with conviction.
Alongside our search for positive environmental and social impact, these
disciplines are key to our client offering and, in our view, the foundation of
long-term alpha creation.

Go Paperless
Sign up for e-delivery of your statements, confirmations,
and prospectuses or shareholder reports.

TO ENROLL:
If you invest directly with T. Rowe Price,
go to troweprice.com/paperless.
If you invest through an investment advisor,
a bank, or a brokerage firm, please contact
that organization and ask if it can provide
electronic documentation.

It’s fast—receive your statements and
confirmations faster than U.S. mail.
It’s convenient—access your important account
documents whenever you need them.
It’s secure—we protect your online accounts using
“True Identity” to confirm new accounts and make
verification faster and more secure.
It can save you money—where applicable,
T. Rowe Price passes on the cost savings to
fund holders.*

Log in to your account at troweprice.com for more information.
*Certain mutual fund accounts that are assessed an annual account service fee
can also save money by switching to e-delivery.

T. ROWE PRICE Global Impact Equity Fund
Market Commentary

Global stock markets produced negative returns during the first half of your
fund’s fiscal year, the six-month period ended April 30, 2022, while rising bond
yields weighed on returns for fixed income investors. Fears concerning new
coronavirus variants, rising interest rates, and soaring inflation caused bouts of
volatility throughout the period. These concerns were compounded by Russia’s
invasion of Ukraine in February, sending markets around the world into
correction territory.
All major global and regional equity benchmarks receded during the period.
Value shares extended their recent outperformance of growth stocks as equity
investors turned risk averse. Although most sectors finished in the red, energy
stocks registered exceptional returns as oil prices jumped in response to Russia’s
invasion and the ensuing commodity supply crunch. A strong U.S. dollar
weighed on returns for U.S. investors in most international markets. Across the
style spectrum, developed markets held up better than emerging markets.
In November 2021, the emergence of the omicron variant of the coronavirus
prompted worries about the economic outlook and the potential that a
resurgence in cases could lead to further supply chain disruptions. While
omicron variant trends and restrictions eased in most regions early in 2022,
China continued to pursue a “zero-COVID” policy, resulting in large-scale
lockdowns and industrial production disruptions.
In February 2022, markets were caught further by surprise when Russia
launched a large-scale military offensive into Ukraine. The strong sanctions
on Russia that followed raised concerns about supply chains that were
already stressed by the coronavirus pandemic. On March 8, the White House
announced that the U.S. was cutting off all oil imports from Russia. In
response, oil prices surged to their highest level in a decade.
Concerns over inflation intensified over much of the period, driven in part by
events in Ukraine and China. Along with supply chain problems, the release
of pent-up demand for travel, recreation, and other services also pushed
prices higher. In the U.S., consumer prices rose 8.5% in March versus the
year before—the highest annual reading since December 1981—driven by
accelerating energy and food prices.
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Elevated inflation caused global monetary policy to take a hawkish turn. In
the U.S., Federal Reserve officials began tapering the central bank’s monthly
purchases of Treasuries and agency mortgage-backed securities in November.
In March, the Fed approved its first interest rate hike in more than three years
and signaled an accelerating pace of rate increases ahead. In Europe, the Bank
of England raised its key interest rate three times in a row between December
and March, while the European Central Bank indicated in March that it could
end its asset purchase program as soon as the third quarter of 2022.
Bond indexes were broadly negative as yields rose across the Treasury
yield curve amid surging inflation and expectations of aggressive monetary
tightening. (Bond yields and prices move in opposite directions.) Investmentgrade corporate bonds experienced significant losses, while municipal bonds
suffered through their worst quarter in more than 40 years at the start of 2022
and finished the period lower. Late in the period, multiple portions of the
Treasury yield curve inverted briefly, raising fears of a looming recession.
The challenges global markets face are complex and could drive market
volatility for some time. Investors will be closely monitoring the Fed’s actions
as the central bank attempts to use interest rate hikes to tame inflation
without stifling economic growth. Meanwhile, the ongoing geopolitical and
humanitarian crisis in Ukraine continues to disrupt supply chains, increase
inflationary pressures, and dampen consumer confidence.
During challenging times like these, I am heartened by our firm’s longterm focus and time-tested investment approach. I also recognize that
market volatility and sector rotation historically have presented very good
opportunities for active investors. I remain confident in the ability of our
global research organization to uncover compelling investment ideas that
can help deliver superior long-term risk-adjusted performance as market
conditions normalize.
Thank you for your continued confidence in T. Rowe Price.
Sincerely,

Robert Sharps
CEO and President
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T. ROWE PRICE Global Impact Equity Fund
Management’s Discussion of Fund Performance

INVESTMENT OBJECTIVE
The fund seeks long-term growth of capital.

FUND COMMENTARY
How did the fund perform in the past six months?
The Global Impact Equity Fund returned -25.80% in the six-month period
ended April 30, 2022. The fund underperformed the MSCI All Country
World Index Net. (Returns for the I Class shares varied slightly, reflecting a
different fee structure. Past
PERFORMANCE COMPARISON
performance cannot guarantee
future results.)
Six-Month Period Ended 4/30/22

Total Return

Global Impact Equity Fund

-25.80%

Global Impact Equity Fund–I Class

-25.75

What factors influenced the
fund’s performance?

On a traditional sector basis,
stock selection in information
technology (IT), health care,
and industrials and business services detracted from relative performance.
Conversely, our lack of exposure to communication services and underweight
position in consumer discretionary added value.

MSCI All Country World Index Net

-11.63

In the IT sector and the portfolio overall, Shopify weighed on relative
performance the most. Shares of the multinational cloud-based e-commerce
platform, which enables small and medium-sized enterprises (SMEs) to set up
online businesses and accept payments, suffered amid broader weakness in
technology stocks and concerns about slowing traffic to the company’s website.
We believe Shopify remains a market leader for e-commerce enablement
for SMEs and can retain this position in international markets as it expands
its merchant solution set. (Please refer to the portfolio of investments for a
complete list of holdings and the amount each represents in the portfolio.)
Elsewhere in the IT sector, our exposure to Zoom Video Communications also
held back gains. The company, which provides video conferencing services that
help to improve connectivity and reduce the need to travel, has seen the growth
of its core Meetings video product slow. However, we believe the product’s
growth could reaccelerate as the company continues to ramp up sales hiring
and drives more competitive differentiation through product innovation.
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Within health care, Evotec weighed on relative performance. Shares of
the provider of health care solutions focused on rare diseases suffered
following the announcement that the development of one of the most
advanced assets in its pipeline was being discontinued. In our view, Evotec’s
contract research organization business can continue to gain market share
within the pharmaceutical preclinical outsourcing space, and its organic
sales growth is likely to be driven by secular industry tailwinds and deeper
customer penetration.
Eli Lilly, a provider of health care solutions with a leading diabetes franchise,
was among the top contributors to relative performance. The company reported
better-than-expected first-quarter earnings on the back of a series of impressive
pipeline advancements.
In the consumer discretionary sector, Tesla, which makes electric cars and
energy storage equipment and software and has 100% revenue exposure to
decarbonization, also added. Its corporate fundamentals remain solid, and
auto production volumes
SECTOR DIVERSIFICATION
are still below levels of
demand, which is supportive
Percent of
of pricing.
Net Assets
4/30/22

Information Technology

24.2%

Health Care

24.1

Industrials and Business Services

21.0

Financials

10.8

Consumer Discretionary

6.4

Materials

6.0

Utilities

4.8

Real Estate

1.2

Consumer Staples

0.6

Energy

0.0

Communication Services

0.0

Other and Reserves

0.9

Total

100.0%

Historical weightings reflect current industry/sector
classifications.
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Among emerging markets
financials, Indonesia-based
Bank Central Asia, which
helps advance financial
inclusion, contributed
further. The bank reported
stable results showing
broad-based loan growth
and asset-quality recovery,
against a favorable backdrop
of an economic recovery.
How is the fund positioned?
Our investment approach
aligns with the United
Nations Sustainable
Development Goals (UN
SDGs) by evaluating impact
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across three pillars and eight sub-pillars that encompass: (1) Climate and
Resource Impact, (2) Social Equity and Quality of Life, and (3) Sustainable
Innovation and Productivity.
At the end of April 2022, approximately 50.5% of the portfolio was aligned to
our Social Equity and Quality of Life pillar, encompassing the UN SDGs that
focus on job creation, access to economic resources and affordable housing,
better health care provision, and improving gender equality. Within this pillar,
we have three sub-pillars, the first being Enabling Social Equity. Here we are
focused on companies that can enable access to education, consumption at
the bottom of the pyramid, and financial inclusion—within both emerging
and developed markets. Examples include microfinance banks in emerging
markets, such as India-based HDFC Bank, and challenger financial service
providers that are improving financial inclusion among developed market
consumers. The second sub-pillar is Enhancing Quality of Life. Companies
here include those helping to improve mental and physical fitness, as well as
personal security and cybersecurity. The third sub-pillar is Improving Health.
Here, we look for companies within the health care ecosystem that improve
the pace of innovation, reduce costs, or meaningfully change patient outcomes.
We continue to feel positive about companies exposed to the acceleration
of pandemic health response efforts, as well as the need to provide catch-up
procedures that were postponed during lockdowns in many countries.
We have around 43.2% of the portfolio in our Climate and Resource Impact
pillar. This pillar is explicitly aimed at aligning our analysis, ownership, and
engagement with the UN SDGs and business activities that can create a positive
impact, when companies address our environmental pressure points with a
conviction that matches our own—to act in the now, in the present. Within
this, the sub-pillar with the largest allocation is Reducing Greenhouse Gases.
Companies falling within this pillar include pureplay solar companies, as
well as providers of alternative energy technologies—such as NextEra Energy,
which is one of the largest investors in renewables globally—which will be key
enablers for an environment of net zero greenhouse gas emissions. We also
invest in leaders in cloud technology and companies offering communication
and collaboration software, which reduces the need to travel. Other sub-pillars
are Nurturing Circular Economies and Promoting Healthy Ecosystems.
About 5.4% of the portfolio is invested in our third pillar, Sustainable
Innovation and Productivity. This pillar incorporates the UN SDGs of
decent work and economic growth; industry, innovation, and infrastructure;
and sustainable cities and communities. We invest in companies that
provide technological solutions for social and environmental issues, such
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as semiconductor companies that improve access to digital products (we
have a sizable position in ASML Holding, which is a major supplier to the
semiconductor industry).
What is portfolio management’s outlook?
At the beginning of 2022, an upward shift in inflation, rising interest rates,
and tightening liquidity expectations resulted in a market sell-off and an
aggressive market rotation toward deep cyclical and interest rate-sensitive
stocks. More recently, the most notable outcome of the conflict in Ukraine
from the perspective of economic fundamentals is the ongoing strength of
oil prices. This clearly signifies a risk of ongoing inflation pressures and data
overshooting. Policymakers are, therefore, facing added complexity with
respect to interpreting supply-driven inflation while wanting to control for any
structural inflation that is building in pockets of the global economy.
From a secular change point of view, we would expect demographic trends,
technological innovation, and increased productivity to exert downward
pressure on inflation. Short-term inflation has proven stickier than we initially
thought, and upward pressures on prices are likely to be increased by the
Russia-Ukraine conflict. We believe that inflationary pressures have largely
been priced in, however.
On the coronavirus front, while it is too early to say we are living in a postpandemic world, we do see a pathway to living with COVID-19 in the near
term. This is especially positive with respect to alleviating segments of high
inflation, even as oil prices step up once again as supply is further disrupted.
With oil hovering around $100 per barrel and with policymakers having to
tighten monetary policy to control inflation, we see a much more balanced
outlook for value versus growth companies in a world that will require
risk management, a long-term mindset, and stock picking with conviction.
Alongside our search for positive environmental and social impact, these
disciplines are key to our client offering and, in our view, the foundation of
long-term alpha creation.

The views expressed reflect the opinions of T. Rowe Price as of the date of this report and are subject
to change based on changes in market, economic, or other conditions. These views are not intended
to be a forecast of future events and are no guarantee of future results.
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RISKS OF INVESTING IN THE FUND
The fund may not succeed in generating a positive environmental and/or
social impact. The fund’s incorporation of environmental and/or social impact
criteria into its investment process may cause the fund to perform differently
from a fund that uses a different methodology to identify and/or incorporate
environmental and/or social impact criteria or relies solely or primarily on
financial metrics. In addition, it may cause it to forgo opportunities to buy
certain securities that otherwise might be advantageous or to sell securities
when it might otherwise be advantageous to continue to hold these securities.
The definition of “impact investing” will vary according to an investor’s beliefs
and values. There is no guarantee that T. Rowe Price’s definition of impact
investing, security selection criteria, or investment judgment will reflect the
beliefs or values of any particular investor.
Stocks generally fluctuate in value more than bonds and may decline significantly over short time periods. There is a chance that stock prices overall will
decline because stock markets tend to move in cycles, with periods of rising
and falling prices. The value of stocks held by the fund may decline due to
general weakness or volatility in the stock markets in which the fund invests
or because of factors that affect a particular company or industry.
Non-U.S. securities tend to be more volatile and have lower overall liquidity
than investments in U.S. securities and may lose value because of adverse local,
political, social, or economic developments overseas or due to changes in the
exchange rates between foreign currencies and the U.S. dollar. In addition,
investments outside the U.S. are subject to settlement practices and regulatory
and financial reporting standards that differ from those of the U.S. The risks
of investing outside the U.S. are heightened for any investments in emerging
markets, which are subject to greater volatility.
These are some of the principal risks of investing in this fund. For a more
thorough discussion of risks, please see the fund’s prospectus.
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BENCHMARK INFORMATION
Note: 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.
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PORTFOLIO HIGHLIGHTS

TWENTY-FIVE LARGEST ISSUERS
Percent of
Net Assets
4/30/22
NextEra Energy, United States
Danaher, United States
Linde, United States
Thermo Fisher Scientific, United States
HDFC Bank, India

3.0%
2.7
2.6
2.5
2.4

Intuit, United States
Trane Technologies, United States
Intuitive Surgical, United States
Waste Connections, United States
Synopsys, United States

2.3
2.3
2.2
2.1
2.0

Koninklijke DSM, Netherlands
AIA Group, Hong Kong
ASML Holding, Netherlands
Roper Technologies, United States
Brookfield Renewable Partners, Canada

2.0
1.9
1.9
1.9
1.9

Daiichi Sankyo, Japan
Trimble, United States
Salesforce, United States
Hubbell, United States
Zoetis, United States

1.8
1.8
1.8
1.8
1.8

Charles Schwab, United States
Agilent Technologies, United States
Axis Bank, India
Bank Central Asia, Indonesia
Keyence, Japan

1.8
1.8
1.7
1.7
1.7

Total

51.4%

Note: The information shown does not reflect any exchange-traded funds (ETFs), cash
reserves, or collateral for securities lending that may be held in the portfolio.
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GROWTH OF $10,000
This chart shows the value of a hypothetical $10,000 investment in the fund over the past
10 fiscal year periods or since inception (for funds lacking 10-year records). The result is
compared with benchmarks, which include a broad-based market index and may also
include a peer group average or index. Market indexes do not include expenses, which
are deducted from fund returns as well as mutual fund averages and indexes.
Global Impact Equity Fund

$18,000
16,000
14,000
12,000
10,000
8,000
3/15/21

4/21

4/22
As of 4/30/22
$8,585

Global Impact Equity Fund

9,827

MSCI All Country World Index Net

Note: Performance for the I Class share will vary due to its differing fee structure. See the
Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

One Year

Since
Inception
3/15/21

Global Impact Equity Fund

-16.89%

-12.67%

Global Impact Equity Fund–I Class

-16.76

-12.55%

Periods Ended 4/30/22

This table shows how the fund would have performed each year if its actual (or cumulative)
returns for the periods shown had been earned at a constant rate. Returns do not reflect taxes
that the shareholder may pay on fund distributions or the redemption of fund shares. Past
performance cannot guarantee future results.

10

T. ROWE PRICE Global Impact Equity Fund

EXPENSE RATIO
Global Impact Equity Fund

2.38%

Global Impact Equity Fund–I Class

2.34

The expense ratio shown is as of the fund’s most recent prospectus. 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, includes acquired fund fees and expenses but does not
include fee or expense waivers.

FUND EXPENSE EXAMPLE
As a mutual fund shareholder, you may incur two types of costs: (1) transaction costs, such as
redemption fees or sales loads, and (2) ongoing costs, including management fees, distribution
and service (12b-1) fees, and other fund expenses. The following example is intended to help
you understand your ongoing costs (in dollars) of investing in the fund and to compare these
costs with the ongoing costs of investing in other mutual funds. The example is based on an
investment of $1,000 invested at the beginning of the most recent six-month period and held
for the entire period.
Please note that the fund has two share classes: The original share class (Investor Class)
charges no distribution and service (12b-1) fee, and the I Class shares are also available to
institutionally oriented clients and impose no 12b-1 or administrative fee payment. Each share
class is presented separately in the table.
Actual Expenses
The first line of the following table (Actual) provides information about actual account values
and expenses based on the fund’s actual returns. You may use the information on this line,
together with your account balance, to estimate the expenses that you paid over the period.
Simply divide your account value by $1,000 (for example, an $8,600 account value divided
by $1,000 = 8.6), then multiply the result by the number on the first line under the heading
“Expenses Paid During Period” to estimate the expenses you paid on your account during
this period.
Hypothetical Example for Comparison Purposes
The information on the second line of the table (Hypothetical) is based on hypothetical account
values and expenses derived from the fund’s actual expense ratio and an assumed 5% per
year rate of return before expenses (not the fund’s actual return). You may compare the
ongoing costs of investing in the fund with other funds by contrasting this 5% hypothetical
example and the 5% hypothetical examples that appear in the shareholder reports of the other
funds. The hypothetical account values and expenses may not be used to estimate the actual
ending account balance or expenses you paid for the period.
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FUND EXPENSE EXAMPLE (CONTINUED)
Note: T. Rowe Price charges an annual account service fee of $20, generally for accounts
with less than $10,000. The fee is waived for any investor whose T. Rowe Price mutual fund
accounts total $50,000 or more; accounts electing to receive electronic delivery of account
statements, transaction confirmations, prospectuses, and shareholder reports; or accounts of
an investor who is a T. Rowe Price Personal Services or Enhanced Personal Services client
(enrollment in these programs generally requires T. Rowe Price assets of at least $250,000).
This fee is not included in the accompanying table. If you are subject to the fee, keep it in mind
when you are estimating the ongoing expenses of investing in the fund and when comparing
the expenses of this fund with other funds.
You should also be aware that the expenses shown in the table highlight only your ongoing
costs and do not reflect any transaction costs, such as redemption fees or sales loads.
Therefore, the second line of the table is useful in comparing ongoing costs only and will not
help you determine the relative total costs of owning different funds. To the extent a fund
charges transaction costs, however, the total cost of owning that fund is higher.

Global Impact Equity Fund

Beginning
Account Value
11/1/21

Ending
Account Value
4/30/22

Expenses Paid
During Period*
11/1/21 to 4/30/22

$1,000.00

$742.00

$4.10

Hypothetical (assumes 5%
return before expenses)

1,000.00

1,020.08

4.76

I Class
Actual

1,000.00

742.50

3.37

Hypothetical (assumes 5%
return before expenses)

1,000.00

1,020.93

3.91

Investor Class
Actual

*Expenses are equal to the fund’s annualized expense ratio for the 6-month period, multiplied
by the average account value over the period, multiplied by the number of days in the most
recent fiscal half year (181), and divided by the days in the year (365) to reflect the half-year
period. The annualized expense ratio of the Investor Class was 0.95%, and the I Class
was 0.78%.

12

T. ROWE PRICE Global Impact Equity Fund

QUARTER-END RETURNS

One Year

Since
Inception
3/15/21

Global Impact Equity Fund

-1.63%

-2.98%

Global Impact Equity Fund–I Class

-1.46

-2.82

Periods Ended 3/31/22

The fund’s performance information represents only past performance and is not necessarily
an indication of future results. Current performance may be lower or higher than the
performance data cited. 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 website (troweprice.com) or contact a T. Rowe Price representative at
1-800-225-5132 or, for I Class shares, 1-800-638-8790.
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 cumulative) 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.
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Unaudited

FINANCIAL HIGHLIGHTS

For a share outstanding throughout each period

Investor Class
6 Months
.Ended
4/30/22

3/15/21(1)
Through
10/31/21

$ 11.57

$ 10.00

Investment activities
Net investment loss(2)(3)
Net realized and unrealized gain/loss
Total from investment activities

(0.01)
(2.96)
(2.97)

(0.01)
1.58
1.57

Distributions
Net realized gain

(0.05)

—

8.55

$ 11.57

(1)

NET ASSET VALUE
Beginning of period

NET ASSET VALUE
End of period

$

Ratios/Supplemental Data
Total return(3)(4)

(25.80)%

Ratios to average net assets:
Gross expenses before waivers/payments by Price Associates
Net expenses after waivers/payments by Price Associates
Net investment loss

15.70%

(3)

Portfolio turnover rate
Net assets, end of period (in thousands)

2.71%(5)
0.95%(5)
(0.21)%(5)
40.6%
$11,177
0%

(1)
(2)
(3)
(4)

(5)

2.38%(5)
0.94%(5)
(0.14)%(5)
34.7%
$18,878
0%

Inception date
Per share amounts calculated using average shares outstanding method.
See Note 6 for details of expense-related arrangements with Price Associates.
Total return reflects the rate that an investor would have earned on an investment in the fund
during each period, assuming reinvestment of all distributions, and payment of no redemption or
account fees, if applicable. Total return is not annualized for periods less than one year.
Annualized

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

For a share outstanding throughout each period

I Class
(1)

NET ASSET VALUE
Beginning of period

6 Months
.Ended
4/30/22

3/15/21(1)
Through
10/31/21

$ 11.58

$ 10.00

Investment activities
Net investment income(2)(3)
Net realized and unrealized gain/loss
Total from investment activities

—(4)
(2.96)
(2.96)

—(4)
1.58
1.58

Distributions
Net realized gain

(0.08)

—

8.54

$ 11.58

NET ASSET VALUE
End of period

$

Ratios/Supplemental Data
Total return(3)(5)

(25.75)%

15.80%

Ratios to average net assets:
Gross expenses before waivers/payments by Price Associates
Net expenses after waivers/payments by Price Associates
Net investment income

2.42%(6)
0.78%(6)
0.08%(6)

2.34%(6)
0.78%(6)
0.01%(6)

Portfolio turnover rate
Net assets, end of period (in thousands)

40.6%
$5,866

34.7%
$1,232

0%

0%

(3)

(1)
(2)
(3)
(4)
(5)

(6)

Inception date
Per share amounts calculated using average shares outstanding method.
See Note 6 for details of expense-related arrangements with Price Associates.
Amounts round to less than $0.01 per share.
Total return reflects the rate that an investor would have earned on an investment in the fund
during each period, assuming reinvestment of all distributions, and payment of no redemption or
account fees, if applicable. Total return is not annualized for periods less than one year.
Annualized

The accompanying notes are an integral part of these financial statements.
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April 30, 2022 (Unaudited)

PORTFOLIO OF INVESTMENTS ‡

$ Value

Shares

(Cost and value in $000s)

‡

ARGENTINA 1.2%
Common Stocks 1.2%
MercadoLibre (USD) (1)

210

Total Argentina (Cost $232)

205
205

CANADA 2.9%
Common Stocks 1.0%
Shopify, Class A (1)

416

178
178

Limited Partnerships 1.9%
Brookfield Renewable Partners (USD)

9,000

317
317

Total Canada (Cost $733)

495

CHINA 2.3%
Common Stocks 2.3%
JD Health International (HKD) (1)
Wuxi Biologics Cayman (HKD) (1)

25,150
33,000

Total China (Cost $551)

157
243
400

DENMARK 1.3%
Common Stocks 1.3%
ROCKWOOL, Class B

807

Total Denmark (Cost $341)

226
226

FRANCE 3.2%
Common Stocks 3.2%
EssilorLuxottica
Schneider Electric

1,584
1,937

Total France (Cost $595)

270
278
548

GERMANY 1.7%
Common Stocks 1.7%
Evotec (1)

7,489
16

183

T. ROWE PRICE Global Impact Equity Fund

Shares

$ Value

(Cost and value in $000s)

Shop Apotheke Europe (1)

1,241

Total Germany (Cost $486)

102
285

HONG KONG 1.9%
Common Stocks 1.9%
AIA Group

33,800

Total Hong Kong (Cost $393)

332
332

INDIA 4.1%
Common Stocks 4.1%
Axis Bank, GDR (USD) (1)
HDFC Bank, ADR (USD)

6,302
7,290

Total India (Cost $834)

296
402
698

INDONESIA 1.7%
Common Stocks 1.7%
Bank Central Asia

507,400

Total Indonesia (Cost $228)

285
285

JAPAN 4.7%
Common Stocks 4.7%
Daiichi Sankyo
Hamamatsu Photonics
Keyence

12,400
4,700
700

Total Japan (Cost $895)

312
210
282
804

NETHERLANDS 4.0%
Common Stocks 4.0%
ASML Holding
Koninklijke DSM

584
2,046

Total Netherlands (Cost $730)

331
344
675

NORWAY 1.0%
Common Stocks 1.0%
TOMRA Systems

4,139

Total Norway (Cost $252)

163
163
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Shares

$ Value

18,301

179

(Cost and value in $000s)

SWEDEN 1.1%
Common Stocks 1.1%
Nibe Industrier, Class B

Total Sweden (Cost $212)

179

SWITZERLAND 3.0%
Common Stocks 3.0%
Lonza Group
Sika

467
776

Total Switzerland (Cost $558)

275
237
512

TAIWAN 2.7%
Common Stocks 2.7%
Chailease Holding
Taiwan Semiconductor Manufacturing, ADR (USD)

28,250
2,622

Total Taiwan (Cost $490)

224
244
468

UNITED KINGDOM 3.2%
Common Stocks 3.2%
Ashtead Group
AstraZeneca
Oxford Nanopore Technologies (1)

4,576
1,717
19,288

Total United Kingdom (Cost $628)

237
229
73
539

UNITED STATES 59.2%
Common Stocks 59.2%
Agilent Technologies
Alexandria Real Estate Equities, REIT
Atlassian, Class A (1)
Avantor (1)
Badger Meter
Bright Horizons Family Solutions (1)
Charles Schwab
Chart Industries (1)
Danaher
DocuSign (1)
Eli Lilly

2,501
1,139
1,109
3,575
2,591
1,602
4,509
925
1,865
982
868
18

298
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249
114
209
183
299
156
468
80
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Shares

$ Value

870
1,567
567
1,288
951
1,587
1,433
1,685
21,653
7,137
869
687
1,753
585
11,043
490
1,119
1,215
288
773
2,796
2,470
4,662
1,483
2,636
1,707
1,034

251
306
215
245
398
380
447
203
261
507
26
323
308
280
110
123
270
348
251
427
391
144
311
270
364
303
103

(Cost and value in $000s)

Fortinet (1)
Hubbell
HubSpot (1)
IDEX
Intuit
Intuitive Surgical (1)
Linde
MSA Safety
Mueller Water Products, Class A
NextEra Energy
Rivian Automotive, Class A (1)
Roper Technologies
Salesforce (1)
ServiceNow (1)
Shoals Technologies Group, Class A (1)
SolarEdge Technologies (1)
Stryker
Synopsys (1)
Tesla (1)
Thermo Fisher Scientific
Trane Technologies
Trex (1)
Trimble (1)
Veeva Systems, Class A (1)
Waste Connections
Zoetis
Zoom Video Communications, Class A (1)

Total United States (Cost $11,423)

10,082

SHORT-TERM INVESTMENTS 0.7%
Money Market Funds 0.7%
T. Rowe Price Government Reserve Fund, 0.32% (2)(3)

125,442

125

Total Short-Term Investments (Cost $125)

125

Total Investments in Securities
99.9% of Net Assets
(Cost $19,706)

$

17,021

‡ Country classifications are generally based on MSCI categories or another
unaffiliated third party data provider; Shares are denominated in the currency of
the country presented unless otherwise noted.
(1) Non-income producing
(2) Seven-day yield
19

T. ROWE PRICE Global Impact Equity Fund

(3)
ADR
GDR
HKD
REIT

Affiliated Companies
American Depositary Receipts
Global Depositary Receipts
Hong Kong Dollar
A domestic Real Estate Investment Trust whose distributions pass-through with
original tax character to the shareholder
USD U.S. Dollar
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AFFILIATED COMPANIES
($000s)

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 that is under common ownership or control. The following securities were
considered affiliated companies for all or some portion of the six months ended April 30, 2022. Net
realized gain (loss), investment income, change in net unrealized gain/loss, and purchase and sales
cost reflect all activity for the period then ended.

Affiliate
T. Rowe Price Government Reserve Fund, 0.32% $

Change in Net
Net Realized
Unrealized
Gain/Loss
Gain (Loss)
—# $
— $

Investment
Income
—+

Supplementary Investment Schedule
Affiliate
T. Rowe Price Government
Reserve Fund, 0.32%
#
+
¤
^

Value
10/31/21
$

Purchase
Cost

20

¤

Sales
Cost
¤

Value
04/30/22
$

Capital gain distributions from mutual funds represented $0 of the net realized gain (loss).
Investment income comprised $0 of dividend income and $0 of interest income.
Purchase and sale information not shown for cash management funds.
The cost basis of investments in affiliated companies was $125.

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF ASSETS AND LIABILITIES
($000s, except shares and per share amounts)

Assets
Investments in securities, at value (cost $19,706)
Receivable for shares sold
Due from affiliates
Receivable for investment securities sold
Dividends receivable
Foreign currency (cost $1)
Other assets
Total assets

$

Liabilities
Payable for investment securities purchased
Investment management fees payable
Other liabilities
Total liabilities
NET ASSETS
Net Assets Consist of:
Total distributable earnings (loss)
Paid-in capital applicable to 1,993,960 shares of $0.01 par
value capital stock outstanding; 18,000,000,000 shares of the
Corporation authorized
NET ASSETS

17,021
57
23
14
5
1
50
17,171

92
10
26
128
$

17,043

$

(4,025)
21,068

$

17,043

$

8.55

$

8.54

NET ASSET VALUE PER SHARE
Investor Class
($11,177,061 / 1,307,083 shares outstanding)
I Class
($5,865,719 / 686,877 shares outstanding)

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF OPERATIONS
($000s)

6 Months
Ended
4/30/22
Investment Income (Loss)
Dividend income (net of foreign taxes of $6)
Expenses
Investment management
Shareholder servicing
Investor Class
I Class
Prospectus and shareholder reports
Investor Class
Custody and accounting
Legal and audit
Registration
Miscellaneous
Waived / paid by Price Associates
Total expenses
Net investment loss

$

66
$

18
1

19
6
101
29
26
11
(168)
90
(15)

Realized and Unrealized Gain / Loss
Net realized loss on securities
Change in net unrealized gain / loss on securities
Net realized and unrealized gain / loss

DECREASE IN NET ASSETS FROM OPERATIONS

The accompanying notes are an integral part of these financial statements.
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75

–
(1,217)
(4,551)
(5,768)
$

(5,783)
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Unaudited

STATEMENT OF CHANGES IN NET ASSETS
($000s)

3/15/21(1)
Through
10/31/21

6 Months
Ended
4/30/22
Increase (Decrease) in Net Assets
Operations
Net investment loss
Net realized gain (loss)
Change in net unrealized gain / loss
Increase (decrease) in net assets from operations
Distributions to shareholders
Net earnings
Investor Class
I Class
Decrease in net assets from distributions
Capital share transactions*
Shares sold
Investor Class
I Class
Distributions reinvested
Investor Class
I Class
Shares redeemed
Investor Class
I Class
Increase in net assets from capital share
transactions

24

$

(15)
(1,217)
(4,551)
(5,783)

$

(11)
1
1,866
1,856

(75)
(22)
(97)

–
–
–

2,968
6,846

19,577
1,402

44
20

–
–

(5,997)
(1,068)

(2,474)
(251)

2,813

18,254

T. ROWE PRICE Global Impact Equity Fund
Unaudited

STATEMENT OF CHANGES IN NET ASSETS
($000s)

Net Assets
Increase (decrease) during period
Beginning of period
End of period

$

*Share information (000s)
Shares sold
Investor Class
I Class
Distributions reinvested
Investor Class
I Class
Shares redeemed
Investor Class
I Class
Increase in shares outstanding
Inception date

(1)

The accompanying notes are an integral part of these financial statements.
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6 Months
Ended
4/30/22

3/15/21(1)
Through
10/31/21

(3,067)
20,110
17,043

20,110
–
20,110

$

276
691

1,864
130

4
2

–
–

(605)
(112)
256

(232)
(23)
1,739

T. ROWE PRICE Global Impact Equity Fund
Unaudited

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 Impact Equity Fund
(the fund) is a diversified, open-end management investment company established
by the corporation. The fund incepted on March 15, 2021. The fund seeks long-term
growth of capital. The fund has two classes of shares: the Global Impact Equity Fund
(Investor Class) and the Global Impact Equity Fund–I Class (I Class). I Class shares
require a $500,000 initial investment minimum, although the minimum generally is
waived or reduced for financial intermediaries, eligible retirement plans, and certain
other accounts. Prior to November 15, 2021, the initial investment minimum was
$1 million and was generally waived for financial intermediaries, eligible retirement
plans, and other certain accounts. As a result of the reduction in the I Class minimum,
certain assets transferred from the Investor Class to the I Class. This transfer of
shares from Investor Class to I Class is reflected in the Statement of Changes in Net
Assets within the Capital shares transactions as Shares redeemed and Shares sold,
respectively. 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 fund is an investment company and follows accounting and
reporting guidance in the Financial Accounting Standards Board (FASB) Accounting
Standards Codification Topic 946 (ASC 946). The accompanying financial statements
were prepared in accordance with accounting principles generally accepted in the
United States of America (GAAP), including, but not limited to, ASC 946. GAAP
requires the use of estimates made by management. Management believes that estimates
and valuations are appropriate; however, actual results may differ from those estimates,
and the valuations reflected in the accompanying financial statements may differ from
the value ultimately realized upon sale or maturity.
Investment Transactions, Investment Income, and Distributions Investment
transactions are accounted for on the trade date basis. Income and expenses are
recorded on the accrual basis. Realized gains and losses are reported on the identified
cost basis. Income tax-related interest and penalties, if incurred, are recorded as
income tax expense. 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.
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Earnings on investments recognized as partnerships for federal income tax purposes
reflect the tax character of such earnings. Distributions from REITs are initially
recorded as dividend income and, to the extent such represent a return of capital
or capital gain for tax purposes, are reclassified when such information becomes
available. Non-cash dividends, if any, are recorded at the fair market value of the asset
received. Distributions to shareholders are recorded on the ex-dividend date. Income
distributions, if any, are declared and paid by each class annually. A capital gain
distribution may also be declared and paid by the fund annually.
Currency Translation Assets, including investments, and liabilities denominated
in foreign currencies are translated into U.S. dollar values each day at the prevailing
exchange rate, using the mean of the bid and asked prices of such currencies against
U.S. dollars as provided by an outside pricing service. Purchases and sales of securities,
income, and expenses are translated into U.S. dollars at the prevailing exchange rate
on the respective date of such transaction. The effect of changes in foreign currency
exchange rates on realized and unrealized security gains and losses is not bifurcated
from the portion attributable to changes in market prices.
Class Accounting Shareholder servicing, prospectus, and shareholder report expenses
incurred by each class are charged directly to the class to which they relate. Expenses
common to all 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.
Capital Transactions Each investor’s interest in the net assets of the fund is represented
by fund shares. The fund’s net asset value (NAV) per share is computed at the close of
the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day the NYSE is open
for business. However, the NAV per share may be calculated at a time other than the
normal close of the NYSE if trading on the NYSE is restricted, if the NYSE closes earlier,
or as may be permitted by the SEC. Purchases and redemptions of fund shares are
transacted at the next-computed NAV per share, after receipt of the transaction order by
T. Rowe Price Associates, Inc., or its agents.
Indemnification In the normal course of business, the fund may provide
indemnification in connection with its officers and directors, service providers, and/or
private company investments. The fund’s maximum exposure under these arrangements
is unknown; however, the risk of material loss is currently considered to be remote.
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NOTE 2 - VALUATION
Fair Value The fund’s financial instruments are valued at the close of the NYSE and are
reported at fair value, which GAAP defines as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The T. Rowe Price Valuation Committee (the Valuation
Committee) is an internal committee that has been delegated certain responsibilities
by the fund’s Board of Directors (the Board) to ensure that financial instruments
are appropriately priced at fair value in accordance with GAAP and the 1940 Act.
Subject to oversight by the Board, the Valuation Committee develops and oversees
pricing-related policies and procedures and approves all fair value determinations.
Specifically, the Valuation Committee establishes policies and procedures used in
valuing financial instruments, including those which cannot be valued in accordance
with normal procedures or using pricing vendors; determines pricing techniques,
sources, and persons eligible to effect fair value pricing actions; evaluates the services
and performance of the pricing vendors; oversees the pricing process to ensure policies
and procedures are being followed; and provides guidance on internal controls and
valuation-related matters. The Valuation Committee provides periodic reporting to the
Board on valuation matters.
Various valuation techniques and inputs are used to determine the fair value of financial
instruments. GAAP establishes the following fair value hierarchy that categorizes the
inputs used to measure fair value:
Level 1 – quoted prices (unadjusted) in active markets for identical financial instruments
that the fund can access at the reporting date
Level 2 – inputs other than Level 1 quoted prices that are observable, either directly or
indirectly (including, but not limited to, quoted prices for similar financial
instruments in active markets, quoted prices for identical or similar financial
instruments in inactive markets, interest rates and yield curves, implied
volatilities, and credit spreads)
Level 3 – unobservable inputs (including the fund’s own assumptions in determining
fair value)
Observable inputs are developed using market data, such as publicly available
information about actual events or transactions, and reflect the assumptions that market
participants would use to price the financial instrument. Unobservable inputs are those
for which market data are not available and are developed using the best information
available about the assumptions that market participants would use to price the financial
instrument. GAAP requires valuation techniques to maximize the use of relevant
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observable inputs and minimize the use of unobservable inputs. When multiple inputs
are used to derive fair value, the financial instrument is assigned to the level within the
fair value hierarchy based on the lowest-level input that is significant to the fair value
of the financial instrument. Input levels are not necessarily an indication of the risk
or liquidity associated with financial instruments at that level but rather the degree of
judgment used in determining those values.
Valuation Techniques Equity securities, including exchange-traded funds, 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. OTC Bulletin Board securities are valued at the mean
of the closing 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 primary
market for such security. Listed securities not traded on a particular day are valued at
the mean of the closing bid and asked prices for domestic securities and the last quoted
sale or closing price for international securities.
The last quoted prices of non-U.S. equity securities may be adjusted to reflect the
fair value of such securities at the close of the NYSE, if the fund determines that
developments between the close of a foreign market and the close of the NYSE will
affect the value of some or all of its portfolio securities. Each business day, the fund uses
information from outside pricing services to evaluate and, if appropriate, decide whether
it is necessary to adjust quoted prices to reflect fair value by reviewing a variety of
factors, 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. The fund uses outside pricing services
to provide it with quoted prices and information to evaluate or adjust those prices. The
fund cannot predict how often it will use quoted prices and how often it will determine
it necessary to adjust those prices to reflect fair value.
Investments in mutual funds are valued at the mutual fund’s closing NAV per share on
the day of valuation. Assets and liabilities other than financial instruments, including
short-term receivables and payables, are carried at cost, or estimated realizable value, if
less, which approximates fair value.
Investments for which market quotations or market-based valuations are not readily
available or deemed unreliable are valued at fair value as determined in good faith by
the Valuation Committee, in accordance with fair valuation policies and procedures.
The objective of any fair value pricing determination is to arrive at a price that could
reasonably be expected from a current sale. Financial instruments fair valued by the
Valuation Committee are primarily private placements, restricted securities, warrants,
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rights, and other securities that are not publicly traded. Factors used in determining
fair value vary by type of investment and may include market or investment specific
considerations. The Valuation Committee typically will afford greatest weight to actual
prices in arm’s length transactions, to the extent they represent orderly transactions
between market participants, transaction information can be reliably obtained, and
prices are deemed representative of fair value. However, the Valuation Committee
may also consider other valuation methods such as market-based valuation multiples;
a discount or premium from market value of a similar, freely traded security of the
same issuer; discounted cash flows; yield to maturity; or some combination. Fair value
determinations are reviewed on a regular basis and updated as information becomes
available, including actual purchase and sale transactions of the investment. Because any
fair value determination involves a significant amount of judgment, there is a degree of
subjectivity inherent in such pricing decisions, and fair value prices determined by the
Valuation Committee could differ from those of other market participants.
Valuation Inputs The following table summarizes the fund’s financial instruments,
based on the inputs used to determine their fair values on April 30, 2022 (for further
detail by category, please refer to the accompanying Portfolio of Investments):
Level 1

($000s)

Level 2

Level 3

Total Value

Assets
Common Stocks

$

10,933

$

5,646

$

—

$

16,579

Short-Term Investments

125

—

—

125

Limited Partnerships

317

—

—

317

Total

$

11,375

$

5,646

$

—

$

17,021

NOTE 3 - OTHER INVESTMENT TRANSACTIONS
Consistent with its investment objective, the fund engages in the following practices
to manage exposure to certain risks and/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 and Frontier Markets The fund invests, either directly or through
investments in other T. Rowe Price funds, in securities of companies located in, issued
by governments of, or denominated in or linked to the currencies of emerging and
frontier market countries. Emerging markets, and to a greater extent frontier markets,
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generally have economic structures that are less diverse and mature, and political
systems that are less stable, than developed countries. These markets may be subject to
greater political, economic, and social uncertainty and differing regulatory environments
that may potentially impact the fund’s ability to buy or sell certain securities or
repatriate proceeds to U.S. dollars. Such securities are often subject to greater price
volatility, less liquidity, and higher rates of inflation than U.S. securities. Investing in
frontier markets is significantly riskier than investing in other countries, including
emerging markets.
Other Purchases and sales of portfolio securities other than short-term securities
aggregated $9,370,000 and $6,708,000, respectively, for the six months ended
April 30, 2022.

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
determined in accordance with federal income tax regulations may differ 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. The amount and
character of tax-basis distributions and composition of net assets are finalized at fiscal
year-end; accordingly, tax-basis balances have not been determined as of the date of
this report.
At April 30, 2022, the cost of investments for federal income tax purposes was
$20,358,000. Net unrealized loss aggregated $3,338,000 at period-end, of which $490,000
related to appreciated investments and $3,828,000 related to depreciated investments.

NOTE 5 - FOREIGN TAXES
The fund is subject to foreign income taxes imposed by certain countries in which it
invests. Additionally, capital gains realized upon disposition 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. Taxes attributable to
income are accrued by the fund as a reduction of income. Current and deferred tax
expense attributable to capital gains is reflected as a component of realized or change
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in unrealized gain/loss on securities in the accompanying financial statements. To the
extent that the fund has country specific capital loss carryforwards, such carryforwards
are applied against net unrealized gains when determining the deferred tax liability.
Any deferred tax liability incurred by the fund is included in either Other liabilities or
Deferred tax liability on the accompanying Statement of Assets and Liabilities.

NOTE 6 - RELATED PARTY TRANSACTIONS
The fund is managed by T. Rowe Price Associates, Inc. (Price Associates), a wholly
owned subsidiary of T. Rowe Price Group, Inc. (Price Group). Price Associates has
entered into a sub-advisory agreement(s) with one or more of its wholly owned
subsidiaries, to provide investment advisory services to the fund. The investment
management agreement between the fund and Price Associates provides for an annual
investment management fee, which is computed daily and paid monthly. The fee
consists of an individual fund fee, equal to 0.40% 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 0.260%
for assets in excess of $845 billion. The fund’s group fee is determined by applying the
group fee rate to the fund’s average daily net assets. The fee is computed daily and paid
monthly. At April 30, 2022, the effective annual group fee rate was 0.28%.
The Investor Class is subject to a contractual expense limitation through the expense
limitation date indicated in the table below. During the limitation period, Price
Associates is required to waive its management fee or pay any expenses (excluding
interest; expenses related to borrowings, taxes, and brokerage; and other non-recurring
expenses permitted by the investment management agreement) that would otherwise
cause the class’s ratio of annualized total expenses to average net assets (net expense
ratio) to exceed its expense limitation. The class is required to repay Price Associates
for expenses previously waived/paid to the extent the class’s net assets grow or expenses
decline sufficiently to allow repayment without causing the class’s net expense ratio
(after the repayment is taken into account) to exceed the lesser of: (1) the expense
limitation in place at the time such amounts were waived; or (2) the class’s current
expense limitation. However, no repayment will be made more than three years after the
date of a payment or waiver.
The I Class is also subject to an operating expense limitation (I Class Limit) pursuant
to which Price Associates is contractually required to pay all operating expenses of
the I Class, excluding management fees; interest; expenses related to borrowings,
taxes, and brokerage; and other non-recurring expenses permitted by the investment
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management agreement, to the extent such operating expenses, on an annualized basis,
exceed the I Class Limit. This agreement will continue through the expense limitation
date indicated in the table below, and may be renewed, revised, or revoked only with
approval of the fund’s Board. The I Class is required to repay Price Associates for
expenses previously paid to the extent the class’s net assets grow or expenses decline
sufficiently to allow repayment without causing the class’s operating expenses (after
the repayment is taken into account) to exceed the lesser of: (1) the I Class Limit in
place at the time such amounts were paid; or (2) the current I Class Limit. However, no
repayment will be made more than three years after the date of a payment or waiver.
Pursuant to these agreements, expenses were waived/paid by and/or repaid to Price
Associates during the six months ended April 30, 2022 as indicated in the table below.
Including these amounts, expenses previously waived/paid by Price Associates in the
amount of $291,000 remain subject to repayment by the fund at April 30, 2022. Any
repayment of expenses previously waived/paid by Price Associates during the period
would be included in the net investment income and expense ratios presented on the
accompanying Financial Highlights.

Expense limitation/I Class Limit
Expense limitation date
(Waived)/repaid during the period ($000s)

Investor Class

I Class

0.94%

0.10%

02/28/23

02/28/23

$(136)

$(32)

In addition, the fund has entered into service agreements with Price Associates and a
wholly owned subsidiary of Price Associates, each an affiliate of the fund (collectively,
Price). Price Associates provides certain accounting and administrative services to the
fund. T. Rowe Price Services, Inc. provides shareholder and administrative services in its
capacity as the fund’s transfer and dividend-disbursing agent. For the six months ended
April 30, 2022, expenses incurred pursuant to these service agreements were $53,000 for
Price Associates and $15,000 for T. Rowe Price Services, Inc. All amounts due to and
due from Price, exclusive of investment management fees payable, are presented net on
the accompanying Statement of Assets and Liabilities.
Additionally, the fund is one of several mutual funds in which certain college savings
plans managed by Price Associates may invest. As approved by the fund’s Board of
Directors, shareholder servicing costs associated with each college savings plan are
borne by the fund in proportion to the average daily value of its shares owned by the
college savings plan. Price has agreed to waive/reimburse shareholder servicing costs
in excess of 0.05% of the fund’s average daily value of its shares owned by the college
savings plan. Any amounts waived/paid by Price under this voluntary agreement are
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not subject to repayment by the fund. Price may amend or terminate this voluntary
arrangement at any time without prior notice. For the six months ended April 30, 2022,
the fund was charged less than $1,000 for shareholder servicing costs related to the
college savings plans, which is net of a reimbursement by Price of less than $1,000. All
amounts due to and due from Price, exclusive of investment management fees payable,
are presented net on the accompanying Statement of Assets and Liabilities. At April 30,
2022, approximately 25% of the outstanding shares of the I Class were held by college
savings plans.
The fund may invest its cash reserves in certain open-end management investment
companies managed by Price Associates and considered affiliates of the fund: the
T. Rowe Price Government Reserve Fund or the T. Rowe Price Treasury Reserve Fund,
organized as money market funds, or the T. Rowe Price Short-Term Fund, a short-term
bond fund (collectively, the Price Reserve Funds). The Price Reserve Funds are offered
as short-term investment options to mutual funds, trusts, and other accounts managed
by Price Associates or its affiliates and are not available for direct purchase by members
of the public. Cash collateral from securities lending, if any, is invested in the T. Rowe
Price Government Reserve Fund; prior to December 13, 2021, the cash collateral from
securities lending was invested in the T. Rowe Price Short-Term Fund. The Price
Reserve Funds pay no investment management fees.
As of April 30, 2022, T. Rowe Price Group, Inc., or its wholly owned subsidiaries,
owned 675,000 shares of the Investor Class, representing 52% of the Investor Class's net
assets, and 25,000 shares of the I Class, representing 4% of the I Class's net assets.
The fund may participate in securities purchase and sale transactions with other funds
or accounts advised by Price Associates (cross trades), in accordance with procedures
adopted by the fund’s Board and Securities and Exchange Commission rules, which
require, among other things, that such purchase and sale cross trades be effected at the
independent current market price of the security. During the six months ended April 30,
2022, the fund had no purchases or sales cross trades with other funds or accounts
advised by Price Associates.

NOTE 7 - OTHER MATTERS
Unpredictable events such as environmental or natural disasters, war, terrorism,
pandemics, outbreaks of infectious diseases, and similar public health threats may
significantly affect the economy and the markets and issuers in which a fund invests.
Certain events may cause instability across global markets, including reduced liquidity
and disruptions in trading markets, while some events may affect certain geographic
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regions, countries, sectors, and industries more significantly than others, and exacerbate
other pre-existing political, social, and economic risks. Since 2020, a novel strain of
coronavirus (COVID-19) has resulted in disruptions to global business activity and
caused significant volatility and declines in global financial markets. In February 2022,
Russian forces entered Ukraine and commenced an armed conflict. Economic sanctions
have since been imposed on Russia and certain of its citizens, including the exclusion
of Russia from the SWIFT global payments network. As a result, Russian-related
stocks and debt have since suffered significant declines in value. The duration of the
coronavirus outbreak and the Russian-Ukraine conflict, and their effects on the financial
markets, cannot be determined with certainty. The fund’s performance could be
negatively impacted if the value of a portfolio holding were harmed by these and such
other events. Management is actively monitoring these events.
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INFORMATION ON PROXY VOTING POLICIES, PROCEDURES, AND
RECORDS
A description of the policies and procedures used by T. Rowe Price funds to determine
how to vote proxies relating to portfolio securities is available in each fund’s Statement of
Additional Information. You may request this document by calling 1-800-225-5132 or by
accessing the SEC’s website, sec.gov.
The description of our proxy voting policies and procedures is also available on our
corporate website. To access it, please visit the following Web page:
https://www.troweprice.com/corporate/en/utility/policies.html
Scroll down to the section near the bottom of the page that says, “Proxy Voting Policies.”
Click on the Proxy Voting Policies link in the shaded box.
Each fund’s most recent annual proxy voting record is available on our website and
through the SEC’s website. To access it through T. Rowe Price, visit the website location
shown above, and scroll down to the section near the bottom of the page that says,
“Proxy Voting Records.” Click on the Proxy Voting Records link in the shaded box.

HOW TO OBTAIN QUARTERLY PORTFOLIO HOLDINGS
The fund files a complete schedule of portfolio holdings with the Securities and Exchange
Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its
reports on Form N-PORT. The fund’s reports on Form N-PORT are available electronically
on the SEC’s website (sec.gov). In addition, most T. Rowe Price funds disclose their first
and third fiscal quarter-end holdings on troweprice.com.
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APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT AND
SUBADVISORY AGREEMENT
Each year, the fund’s Board of Directors (Board) considers the continuation of the
investment management agreement (Advisory Contract) between the fund and its
investment adviser, T. Rowe Price Associates, Inc. (Adviser), as well as the investment
subadvisory agreement (Subadvisory Contract) that the Adviser has entered into with
T. Rowe Price International Ltd (Subadviser) on behalf of the fund. In that regard, at
a meeting held on March 7–8, 2022 (Meeting), the Board, including all of the fund’s
independent directors, approved the fund’s Advisory Contract and Subadvisory Contract.
At the Meeting, the Board considered the factors and reached the conclusions described
below relating to the selection of the Adviser and Subadviser and the approval of the
Advisory Contract and Subadvisory Contract. The independent directors were assisted
in their evaluation of the Advisory Contract and Subadvisory Contract by independent
legal counsel from whom they received separate legal advice and with whom they
met separately.
In providing information to the Board, the Adviser was guided by a detailed set of
requests for information submitted by independent legal counsel on behalf of the
independent directors. In considering and approving the Advisory Contract and
Subadvisory Contract, the Board considered the information it believed was relevant,
including, but not limited to, the information discussed below. The Board considered
not only the specific information presented in connection with the Meeting but also
the knowledge gained over time through interaction with the Adviser and Subadviser
about various topics. The Board meets regularly and, at each of its meetings, covers
an extensive agenda of topics and materials and considers factors that are relevant to
its annual consideration of the renewal of the T. Rowe Price funds’ advisory contracts,
including performance and the services and support provided to the funds and
their shareholders.
Services Provided by the Adviser and Subadviser
The Board considered the nature, quality, and extent of the services provided to the
fund by the Adviser and Subadviser. These services included, but were not limited
to, directing the fund’s investments in accordance with its investment program and
the overall management of the fund’s portfolio, as well as a variety of related activities
such as financial, investment operations, and administrative services; compliance;
maintaining the fund’s records and registrations; and shareholder communications. The
Board also reviewed the background and experience of the Adviser’s and Subadviser’s
senior management teams and investment personnel involved in the management of
the fund, as well as the Adviser’s compliance record. The Board concluded that it was
satisfied with the nature, quality, and extent of the services provided by the Adviser
and Subadviser.
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APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT AND
SUBADVISORY AGREEMENT (CONTINUED)
Investment Performance of the Fund
The Board took into account discussions with the Adviser and reports that it receives
throughout the year relating to fund performance. In connection with the Meeting, the
Board did not specifically review performance because the fund had recently incepted
in March 2021. On the basis of this evaluation and the Board’s ongoing review of
investment results, and factoring in the fund’s limited performance history, the Board
concluded that the fund’s performance was satisfactory.
Costs, Benefits, Profits, and Economies of Scale
The Board reviewed detailed information regarding the revenues received by the Adviser
under the Advisory Contract and other direct and indirect benefits that the Adviser
(and its affiliates) may have realized from its relationship with the fund. In considering
soft-dollar arrangements pursuant to which research may be received from brokerdealers that execute the fund’s portfolio transactions, the Board noted that the Adviser
bears the cost of research services for all client accounts that it advises, including the
T. Rowe Price funds. The Board received information on the estimated costs incurred
and profits realized by the Adviser from managing the T. Rowe Price funds. While the
Board did not review information regarding profits realized from managing the fund
in particular because the fund had either not achieved sufficient portfolio asset size or
not recognized sufficient revenues to produce meaningful profit margin percentages,
the Board concluded that the Adviser’s profits were reasonable in light of the services
provided to the T. Rowe Price funds.
The Board also considered whether the fund benefits under the fee levels set forth
in the Advisory Contract or otherwise from any economies of scale realized by the
Adviser. Under the Advisory Contract, the fund pays a fee to the Adviser for investment
management services composed of two components—a group fee rate based on the
combined average net assets of most of the T. Rowe Price funds (including the fund)
that declines at certain asset levels and an individual fund fee rate based on the fund’s
average daily net assets—and the fund pays its own expenses of operations (subject to a
contractual expense limitation). Under the Subadvisory Contract, the Adviser may pay the
Subadviser up to 60% of the advisory fees that the Adviser receives from the fund. The
Board concluded that the advisory fee structure for the fund continued to provide for a
reasonable sharing of benefits from any economies of scale with the fund’s investors.
Fees and Expenses
The Board was provided with information regarding industry trends in management
fees and expenses. Among other things, the Board reviewed data for peer groups that
were compiled by Broadridge, which compared: (i) contractual management fees, actual
management fees, nonmanagement expenses, and total expenses of the Investor Class
of the fund with a group of competitor funds selected by Broadridge (Expense Group)
and (ii) actual management fees, nonmanagement expenses, and total expenses of
the Investor Class of the fund with a broader set of funds within the Lipper investment

38

T. ROWE PRICE Global Impact Equity Fund

APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT AND
SUBADVISORY AGREEMENT (CONTINUED)
classification (Expense Universe). The Board considered the fund’s contractual
management fee rate, actual management fee rate (which reflects the management fees
actually received from the fund by the Adviser after any applicable waivers, reductions,
or reimbursements), operating expenses, and total expenses (which reflect the net total
expense ratio of the fund after any waivers, reductions, or reimbursements) in comparison
with the information for the Broadridge peer groups. Broadridge generally constructed
the peer groups by seeking the most comparable funds based on similar investment
classifications and objectives, expense structure, asset size, and operating components
and attributes and ranked funds into quintiles, with the first quintile representing the
funds with the lowest relative expenses and the fifth quintile representing the funds
with the highest relative expenses. The information provided to the Board indicated that
the fund’s contractual management fee ranked in the first quintile (Expense Group),
the fund’s actual management fee rate ranked in the first quintile (Expense Group and
Expense Universe), and the fund’s total expenses ranked in the second quintile (Expense
Group and Expense Universe).
The Board also reviewed the fee schedules for other investment portfolios with similar
mandates that are advised or subadvised by the Adviser and its affiliates, including
separately managed accounts for institutional and individual investors; subadvised
funds; and other sponsored investment portfolios, including collective investment trusts
and pooled vehicles organized and offered to investors outside the United States.
Management provided the Board with information about the Adviser’s responsibilities
and services provided to subadvisory and other institutional account clients, including
information about how the requirements and economics of the institutional business are
fundamentally different from those of the proprietary mutual fund business. The Board
considered information showing that the Adviser’s mutual fund business is generally
more complex from a business and compliance perspective than its institutional
account business and considered various relevant factors, such as the broader scope
of operations and oversight, more extensive shareholder communication infrastructure,
greater asset flows, heightened business risks, and differences in applicable laws and
regulations associated with the Adviser’s proprietary mutual fund business. In assessing
the reasonableness of the fund’s management fee rate, the Board considered the
differences in the nature of the services required for the Adviser to manage its mutual
fund business versus managing a discrete pool of assets as a subadviser to another
institution’s mutual fund or for an institutional account and that the Adviser generally
performs significant additional services and assumes greater risk in managing the fund
and other T. Rowe Price funds than it does for institutional account clients, including
subadvised funds.
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APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT AND
SUBADVISORY AGREEMENT (CONTINUED)
On the basis of the information provided and the factors considered, the Board
concluded that the fees paid by the fund under the Advisory Contract are reasonable.
Approval of the Advisory Contract and Subadvisory Contract
As noted, the Board approved the continuation of the Advisory Contract and Subadvisory
Contract. No single factor was considered in isolation or to be determinative to the
decision. Rather, the Board concluded, in light of a weighting and balancing of all factors
considered, that it was in the best interests of the fund and its shareholders for the Board
to approve the continuation of the Advisory Contract and Subadvisory Contract (including
the fees to be charged for services thereunder).
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