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UNITED STATES
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Washington, D.C. 20549
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CERTIFIED SHAREHOLDER REPORT OF REGISTERED
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Investment Company Act File Number: 811-22810

T. Rowe Price Global Allocation Fund, Inc.
(Exact name of registrant as specified in charter)
100 East Pratt Street, Baltimore, MD 21202
(Address of principal executive offices)

David Oestreicher
100 East Pratt Street, Baltimore, MD 21202

(Name and address of agent for service)
Registrant’s telephone number, including area code: (410) 345-2000
Date of fiscal year end: October 31

Date of reporting period: April 30, 2019

Item 1. Reports to Shareholders

(a) Report pursuant to Rule 30e-1.

T.RowePrice* | Semiannual Report

Global Allocation Fund April 30, 2019

RPGAX Investor Class
PAFGX Advisor Class
TGAFX | Class

Beginning on January 1, 2021, as permitted by SEC regulations, paper copies of the T. Rowe Price funds’ annual and semiannual shareholder reports will no longer be mailed, unless you
specifically request them. Instead, shareholder reports will be made available on the funds’ website ( troweprice.com/prospectus ), and you will be notified by mail with a website link to access
the reports each time a report is posted to the site.

If you already elected to receive reports electronically, you will not be affected by this change and need not take any action. At any time, shareholders who invest directly in T. Rowe Price funds
may generally elect to receive reports or other communications electronically by enrolling at troweprice.com/paperless or, if you are a retirement plan sponsor or invest in the funds through a
financial intermediary (such as an investment advisor, broker-dealer, insurance company, or bank), by contacting your representative or your financial intermediary.

You may elect to continue receiving paper copies of future shareholder reports free of charge. To do so, if you invest directly with T. Rowe Price, please call T. Rowe Price as follows: IRA,
nonretirement account holders, and institutional investors, 1-800-225-5132 ; small business retirement accounts, 1-800-492-7670 . If you are a retirement plan sponsor or invest in the T. Rowe
Price funds through a financial intermediary, please contact your representative or financial intermediary or follow additional instructions if included with this document. Your election to receive
paper copies of reports will apply to all funds held in your account with your financial intermediary or, if you invest directly in the T. Rowe Price funds, with T. Rowe Price. Your election can be
changed at any time in the future.

T. ROWE PRICE GLOBAL ALLOCATION FUND



HIGHLIGHTS
m The Global Allocation Fund returned 7.97% in the six months ended April 30, 2019, and outperformed the Morningstar Global Allocation Index.

m The fund benefited from strong security selection within the underlying strategies, but overall exposure to sectors not included in the benchmark
weighed on relative performance.

m  We opportunistically added to our equity allocation following the meaningful downturn in equity markets in late 2018, but we modestly scaled
back our exposure following a strong rebound early this year as we anticipate greater volatility given persistent uncertainties. We increased our
allocation to high yield bonds as their corporate fundamentals remain broadly positive with low default expectations.

m We believe that broad diversification across asset classes, regions, and sectors, as well as our ability to actively adjust allocations to enhance the
portfolio’s risk/reward profile, should benefit the Global Allocation Fund across a range of market environments.

G O pa p e H e S S It's fast—ecelve your statements and

Slgn up for e-delvery of your statements, confimations,  confirmations faster than U.S. mall,

and prospectuses or sharsholder reports,
It's comenient—-accass your important account

documents whenever you need them.

If you Invest directly with T. Rowe Price, It's secure—we protect your online accounts using

0o to troweprice.com/paperless. “True Identity" to confirm new accounts and make
If you Imvest through an Imestment advisor, verification faster and mor secure.

a bank, or a brokerage firm, please contact
that organization and ask If it can provide
electronic documentation.

It can save you money—where applicablg,
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.

CIO Market Commentary

Dear Shareholder

Global markets performed well in the six months ended April 30, 2019, the first half of your fund’s fiscal year. The gains were broad-based, with
nearly all developed and emerging markets recording positive returns. The U.S. dollar was mixed against major currencies during the period, helping
insulate U.S. investors from last year's headwind of falling currency-adjusted returns.

Such an outcome was hardly clear at the start of the period, when many global stock indexes tumbled briefly into bear market territory. In the U.S.,
investors initially seemed concerned about rising U.S. interest rates, with the Federal Reserve ostensibly on course to keep raising the federal funds
rate through 2019. Worries soon shifted to an economic slowdown, as disappointing data accumulated on housing, manufacturing, business
investment, and consumer spending.

Signs of weakness in European and Asian economies were even starker. The contraction in the massive Chinese manufacturing sector, often
viewed as a barometer of global demand, was especially worrisome in light of the ongoing U.S.-China trade dispute. The export-focused economies
of Japan and Germany also struggled as businesses cut back investment in anticipation of new trade barriers.

Political concerns weighed on sentiment as well. In Europe, the new populist Italian government appeared to be headed for a standoff with the
European Union (EU) over ltaly’s rising fiscal deficit, uncertainty over Brexit continued, and the French government sought to quell its own populist
uprising in the form of the “yellow vest” protests. In the U.S., the partial government shutdown was seen as another threat to growth as it wore on.

The turnaround that began around the new year stemmed from improvements on many of these fronts. Most important, perhaps, was a pivot in Fed
policy. In early January, Fed Chair Jerome Powell offered assurances that the central bank was prepared to counter any slowdown in the U.S.
economy, and policymakers soon signaled that they did not expect any further rate increases in 2019. By April, many investors had even come to
expect the Fed’s next move to be a rate cut.

The global economic picture also brightened somewhat. U.S. consumer spending picked up after the government shutdown ended in late January,
and the job market remained strong. Signs that the Chinese economy was responding to new government stimulus emerged in April, and rising oil
prices suggested healthy global demand.

Europe remained the outlier, with growth continuing to stall in the core economies of France and Germany. In response, the European Central Bank
announced that it would keep short-term interest rates near 0% through at least year-end, while also providing a new round of subsidized loans to
banks to spur credit growth. Some calming in the region’s political turbulence also helped restore confidence, particularly after the EU granted the
UK a prolonged extension to come up with a revised Brexit plan.

Growing hopes for a resolution to the U.S.-China trade dispute further boosted global sentiment. In January, President Donald Trump declared that
he was pleased with the progress in the negotiations, and he later canceled a March deadline for reaching a deal. In April, global markets rose after



the president declared that an “epic” deal was near, and reports surfaced that an agreement might be signed as early as May.

As of this writing, no trade deal has been inked, and markets have again become volatile as the two sides seem to be hardening their positions once
again. | have no special insight into whether an agreement will be reached, but a deepening of the conflict into an all-out trade war would surely be
negative for markets.

That said, | am encouraged by much of the feedback | am getting from our managers, analysts, and economists, who continue to see considerable
potential in pockets of the global economy. Within Asia, for example, our team in Hong Kong sees opportunities in the Chinese auto and property
markets, while our Tokyo team thinks changes in Japan’s corporate governance will continue to benefit investors.

We think our emphasis on collaboration across offices and investment teams helps improve results for all our shareholders, and your fund’s
manager is a key part of that process. | am confident that our combined efforts will continue to help you achieve your long-term investment goals.

Thank you for your continued confidence in T. Rowe Price.

Sincerely,

Robert Sharps
Group Chief Investment Officer

Management’s Discussion of Fund Performance

INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation and income.
FUND COMMENTARY

How did the fund perform in the past six months?

The Global Allocation Fund returned 7.97% in the six months ended April 30, 2019. The fund outperformed the Morningstar Global Allocation Index.
(Returns for the Advisor and | Class shares varied slightly, reflecting their different fee structures. Past performance cannot guarantee future results.

)

PERFORMANCE COMPARISON

Sie-Month Period Ended 4/30/19 Total Return
Global Allecation Fund 7.97%
Global Allecation Fund-Advisor Class 7.83
Global Allecation Fund-1 Class 8.05
Morningstar Global Allocation Index 7.58

What factors influenced the fund’s performance?

Positive security selection within most of the underlying strategies drove relative outperformance, led by strong absolute and relative returns in the
emerging markets, U.S. large-cap value, and U.S. large-cap growth equity portfolios. Within fixed income, the investment-grade and nondollar bond
allocations also outpaced their respective benchmarks and boosted relative results.

Overall, tactical decisions to overweight and underweight various asset classes within the fund added value. We took advantage of the sharp
December sell-off to add to our exposure to equities, bringing our allocation to neutral, but have since moved modestly underweight after a
significant rally. Persistent uncertainty surrounding global trade, geopolitical strife, and uneven economic growth may pose a headwind for equities.

Conversely, our out-of-benchmark allocation to alternatives detracted. While the conservative hedge fund of funds generated positive returns and
outperformed cash, the allocation lagged global bonds and weighed on relative returns. However, the fund benefited from exposure to nondollar
bonds and emerging markets bonds.

How is the fund positioned?

We currently maintain a modest underweight to equities. During the period, we opportunistically increased our equity allocation following the
meaningful downturn in equity markets in late 2018, but we reduced our exposure following this year’s strong rebound as we anticipate greater
equity market volatility given persistent geopolitical and policy uncertainties. We continue to expect only modest returns from bonds, as the current
low-yield environment offers a weak foundation for significant upside. Nevertheless, bonds offer diversification benefits and may be a buffer against
challenging equity markets.

SECURITY DIVERSIFICATION

Crther Rasarvas*




2%

Foreign

Domestic
Bonds Equities
14% DR
Domestic
Bondsa Foraign

19% Equitiea

30%

Basad on net assets as of 4/30/19.

*Includes the cash underlying futures positions, such as
the Russell 2000 futures.

Stocks

On a regional basis, we have moderated our overweight to international equity markets. While their valuations are attractive, trade risks and
softening growth trajectories could present challenges. Outside the U.S., we prefer emerging markets equities, which are supported by improving
sentiment and offer compelling valuations with greater potential for appreciation relative to developed markets stocks. The U.S. market is less
vulnerable to fading global economic growth, but moderating earnings growth, trade uncertainty, and elevated valuations pose headwinds.

In the U.S., we are overweight to growth stocks relative to value stocks. Although growth stocks have significantly outperformed value stocks for an
extended period and are priced above historical averages, we believe that secular growth companies should continue to offer more durable growth
in a slowing economic environment. On the other hand, value stocks lack a catalyst to advance, despite their fair valuations. We trimmed our
overweight to U.S. small-caps relative to large-cap stocks following a period of strong performance. Valuations for small-cap stocks remain modestly
attractive, but small companies are generally more vulnerable to late-cycle pressures given high leverage and rising wages. U.S. large-cap stocks
face a relatively greater risk from protectionist trade policy, which could allow U.S. small-cap stocks to outperform in the near term.

Among international equities, we prefer growth over value stocks. Valuations for growth stocks are above historical averages, but with a quality bias,
they are less exposed to a global growth slowdown. Value stocks are better priced but face pressure from persistently low interest rates and a
softening growth trajectory, given their cyclical orientation and exposure to the financials sector. We are neutral to international small-cap stocks
relative to international large-cap stocks. International large-caps rely heavily on the strength of global trade, and their upside depends on China’s
stimulus measures, which have been domestically focused. International small-caps are susceptible to domestic growth trends and face risks from
heightened political uncertainty in key markets.

BOND PORTFOLIO PROFILE

Periods Ended 10/31/18 4/30/19

Weighted Average Effective

Duration (years) 6.0 84

Weighted Average

Maturity (years) 9.1 8.3

Credit Quality Diversification *
U.5. Government
Agencies™* 1.2% 0.3%
U.S. Treasuries" " * 2r3 25.0
AMA 42 6.4
AA 4.4 2.9
A 13.7 14.8
BEB 214 231
BE and Below 25.0 214
Mot Rated 15 16
Reszerves 13 1.5
Tatal 100.0% 100.0%

*Sources: Moody's Investors Service; if Moody's doas
not rate a seacurity, then Standard & Poor's (S&P)
i usad as a secondary source. Whan available,
T. Rowea Price will use Fitch for sacurnties that are not

rated by Moody's or S&P.

"* LS, govemment agency securities am issued or
guaranteed by a LS. government agency and
may include conventional pass-through securities
and collateralized mortgage obligations; unlike
Treasuries, gowemment agency securities are not
issued dirctly by the US. gowvernment and am
genaraly unrated but may have credit support from
tha LLS. Treasury {e.0.. FHLMC and FNMA issues) or
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a direct government guarantess (a.g. GNMA issuas).
Therefore, this category may include rated and
unrated securities.

* S, Teasury securtties are issuad by the US.
Treasury and am backed by the full faith and cradit
of the U.S. governmant. The ratings of LS. Treasury
sacurities am darived from the ratings an the
LS. government.

We remain underweight to inflation-sensitive real assets equities. In our view, moderating global growth and excess supply due to efficient oil and
gas production by U.S. shale producers have created a challenging outlook for energy and commodity prices longer term. Real estate investment
trusts, however, are buoyed by healthy fundamentals and a stable outlook for interest rates.

Bonds

Yields for U.S. investment-grade bonds remain low, with limited concerns from growth and higher inflation. Within fixed income, we have added to
high yield bonds due to their yield advantage over investment-grade bonds. Despite the late stage of the credit cycle, high yield corporate
fundamentals remain broadly positive, with low default expectations. We reduced our allocation to floating rate bank loans given weakened loan
terms and the potential adverse impact of lower short-term interest rates on yields within the sector.

Low yields and long durations create a less attractive outlook for international investment-grade debt. For U.S. dollar-based investors, widening
short-term rate differentials between U.S. and non-U.S. markets have led to more competitive hedged yields on bonds in Europe and Japan, but
durations remain extended. Despite signs that economic growth may be softening in Europe, concerns over European Central Bank monetary policy
and political risks remain. We reduced our overweight to U.S. dollar-denominated emerging markets sovereign debt. While yields are attractive,
rising country-specific risks could result in near-term volatility. We have maintained an overweight to emerging markets local currency bonds, as
many emerging markets currency valuations remain attractive in select areas, creating compelling opportunities.

What is portfolio management’s outlook?

Risk assets had a strong start to the year as many of the fears that led to the fourth-quarter sell-off receded. The Federal Reserve’s dovish pivot and
overall optimism helped fuel an equity market rally, but the unresolved U.S.-China trade war and moderating earnings expectations could present
challenges. With the tailwind from U.S. fiscal stimulus fading, the anticipated boost to long-term growth through capital expenditure has failed to
materialize, as uncertainty has discouraged spending. In Europe, a softening growth trajectory and an accommodative European Central Bank on
hold has contributed to a more supportive policy environment. However, unresolved Brexit negotiations and the region’s vulnerability to trade risks
and China’s economy pose potential headwinds. China’s stimulus measures—though domestically focused—combined with a more stable U.S.
dollar should be supportive of emerging economies.

The shift in Fed policy and a broader easing of financial and liquidity conditions have reduced the near-term likelihood of a recession, but it leaves
global central banks ill-equipped to respond to a more pronounced downturn. While a step back from tightening policies may help to stabilize global
growth, it will not, in our view, be sufficient to ignite a reacceleration in growth. Near-term risks to global markets include repercussions from
potential monetary policy missteps and an escalation in trade tensions.

Given the many crosscurrents that can influence global financial markets, we believe that the Global Allocation Fund’s broad diversification,
combined with strengths in our strategic investing approach, can add value over the long term and help mitigate downside risk in an uncertain
market environment.

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.

RISKS OF INVESTING

As with all stock and bond mutual funds, the fund’s share price can fall because of weakness in the stock or bond markets, a particular industry, or
specific holdings. Stock markets can decline for many reasons, including adverse political or economic developments, changes in investor
psychology, or heavy institutional selling. The prospects for an industry or company may deteriorate because of a variety of factors, including
disappointing earnings or changes in the competitive environment. In addition, the investment manager’s assessment of companies held in a fund
may prove incorrect, resulting in losses or poor performance even in rising markets. A sizable cash or fixed income position may hinder the fund
from participating fully in a strong, rapidly rising bull market. In addition, significant exposure to bonds increases the risk that the fund’s share value
could be hurt by rising interest rates or credit downgrades or defaults. Convertible securities are also exposed to price fluctuations of the company’s
stock.

RISKS OF INTERNATIONAL INVESTING

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

The risks of international investing are heightened for securities of issuers in emerging market countries. Emerging market countries tend to have
economic structures that are less diverse and mature and political systems that are less stable than those of developed countries. In addition to all
of the risks of investing in international developed markets, emerging markets are more susceptible to governmental interference, local taxes being
imposed on international investments, restrictions on gaining access to sales proceeds, and less liquid and less efficient trading markets.



RISKS OF INVESTING IN BONDS

Funds that invest in bonds are subject to interest rate risk, the decline in bond prices that usually accompanies a rise in interest rates. Longer-
maturity bonds typically decline more than those with shorter maturities. Funds that invest in bonds are also subject to credit risk, the chance that
any fund holding could have its credit rating downgraded or that a bond issuer will default (fail to make timely payments of interest or principal),
potentially reducing the fund’s income level and share price.

PORTFOLIO HIGHLIGHTS

LARGEST HOLDINGS

Percent of Percent of
Met Assets Met Azsets
Stocks 4/30/19 Bonds 4/30/19
Microsoft 14%  U.S. Treasuries 7.9%
Amazon.com 11 T. Bowe Price Ulira Short-
Facebook 0.8 Term Bond Fund-1 Class 4.3
Alphabet 0.8 T. Rowe Price Institutional
Alibaba Group Holding 0.7 Emerging Markets Bond Fund 4.1
Bosing 07 T. Rowe Price Emerging
Tencent Holdings 0.6 Markets Local Currency
Total 05 Bond Fund 2.8
Tawan Semiconductor T. Rowe Price Intemational
Manufacturing 05 Bond Fund-1 Class 26
Tyson Foods 0.5 T. Rowe Price Dynamic
Total 7.6% Global Bond Fund-| Clazs 2.0
T. Rowe Price Institutional
High Yield Fund 1.9
T. Rowe Price Institutional
Floating Rate Fund 1.0
T. Bowe Price Intemational
Bond Fund (USD Hedged)-
| Class 0.8
Goldman Sachs 0.1
Total 27.6%

Mote: The information shown does not reflect any exchange-traded funds (ETFs), cash
reserves, of collateral for securities lending that may be hald in the portfolic.

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 ALLOCATION FUND

$15,000
14,000
13,000
12,000
11,000
10,000

5/28/13 4714 4/15 418 417 4/18 4/19
As of 4/30/19

s Global Allocation Fund $14,306
=== Morningstar Global Allocation Index 14,118

Mote: Parformance for the Adviser and | Class shares will vary due to their differing fee
structuras. See the Average Annual Compound Total Return table.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

One Five Since Inception
Parinds Ended 4730719 Yaar Yaars Incentinn Data
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Global Allocation Fund 3.31% 8.72% 6.23% 5/28/13
Global Allocation Fund-Advisor Class 3.06 5.54 6.08 5/28/13
Global Allocation Fund-| Class 3.47 - 8.97 3/23/16

Thiz table shows how the fund would have parformed each year if itz actual (or cumulative)
maturns for the panods shown had been samed at a constant rawe. Retums do not reflect taxes
that the shamsholder may pay on fund distributions or the mdemption of fund shames. Past
performance cannot guarantee future results.

EXPENSE RATIO

Global Allocation Fund 1.09%
Global Allocation Fund-Advisor Class 142
Global Allocation Fund-1 Class 1.00

The expanse ratio shown is as of the fund's fiscal year ended 10/31/18. This numbar

may vary from the expensa ratic shown elsewhana in thiz report because it is based on a
different time pericd and, f applicable, includes acquired fund fees and expenses but does
not include fes 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 three share classes: The original share class (Investor Class) charges no distribution and service (12b-1) fee, the Advisor Class shares are offered only through
unaffiliated brokers and other financial intermediaries and charge a 0.25% 12b-1 fee, and | Class shares are 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.

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 (enroliment 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 ALLOCATION FUND

Beginning Ending Expenses Paid
Account Value Account Value During Period®
11/1/18 4/30/19 11/1/18 to 4/30/19
Inve stor Class
Actual $1,000.00 $1,079.70 $3.66
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.27 3.56
Advizor Class
Actual 1,000.00 1,078.30 5.36
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,019.64 521
| Class
Actual 1,000.00 1,080.50 3.25
Hypothetical (assumes 5%
return before expenses) 1,000.00 1,021.67 316

*Expenses are equal to the fund's annualized expanse ratio for the G-month period,
ruttiplied by the average account value over the period, multiplied by the number of days
in tha most moant fiscal half year (181), and divided by the days in the year (365) to mflact

tha halfwmar narind. Tha annualizad axnansa ratio of tha Invastor Class was 0.7 1% the
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Advizor Class was 1.04%, and tha | Class was 0.63%.

QUARTER-END RETURNS

One Five: Since Inception
Periods Ended 3/31/19 Year Years Inception Date
Global Allocation Fund 1.38% 5.31% 5.95% 5/28/13
Global Allocation Fund-Advisor Class 1.04 5.13 5.78 5/28/13
Global Allocation Fund-| Class 1.54 - 8409 3/23/18

The fund's performance information repressnts only past performance and is not necessarily
an indication of future results. Current performance may be lower or higher than the perfor
mance data cited. Shars price, principal value, and return will vary, and you may have a gain
or lozs when vou sell yvour shares. For the most recent month-end performancs, please visit
our website (frowspnice.cam) or contact a T Howe Price representative ai T-800-225-5132

or, for Advisor and | Class shares, T-800-6358-8790.

This table provides rtums through the most recent calendar quarterend rather than
through the end of the fund's fiscal period. It shows how the fund would have parformad
aach year if itz actual (or cumulative) returns for the pericds shown had beean earmed at
a constant rate. Average annual total retum figures include changes in principal value,
reinvested dividends, and capital gain distributions. Returns do not reflect taxes that

the shamholder may pay on fund distributions or the mdamption of fund shams. Whan
assessing performance, imestors should consider both short- and leng-4erm mtumns.

Unaudited

FINANCIAL HIGHLIGHTS For a share outstanding throughout each period

Invesator Clazs
& Maonths Year
Ended Ended
4/30/19  10/31118 v/ 17 10r3aie 10/31/18 0 10/31/14

NET ASSET VALUE
Beginning of period $ 1218 % 1268 % 1111 &% 1084 % 11.07 % 1046
Investment activities
Net imestment
incomet" 0.12 0.20 0.14 0.12 012 013
Met realzed and
unmealized gain/loss 0.82 (0.48) 1.60 0.32 {0.04) 0.565
Total from investme nt
activities 0.94 {0.28) 174 0.44 0.08 0.68
Distributions
Net investment income (0.23) {0.12) (0.13) (0.10) {0.11) {0.06)
Net realzed gain (0.06) {0.10) {0.04) {0.07) {0.20) {0.01)
Total distributions (0.29) {0.22) (0.17) {0.17) {0.31) {0.07)
NET ASSET VALUE
End of period $ 1283 % 1218 % 1268 % 1111 $ 10.84 $ 11.07
Ratios/Supplemental Data

Totalretum®® e 18T (2310%15:89% | 414k 0.83% 835k

Ratios to average net

assets”®
Gross expenses before
waivers/payments by
G G e RO .y R g NIy SO L SOOI, P [ Tk
Net expenses after
waivers/ payments by
.PriceAssociates  0.71%% | 074%  084%  098%  0098%  098%
.MNetimestmentincome 1.97%%  156%  1.16%  1.15%  1.12%  1.21%
Portfolio tumaoverrate | 23.2%  47.8%  388% 468% 335k 334%
Net assets, end of period

{in thousands) 5 619,967 % 546,769 $ 273866 % 170463 § 150,939 § 78867

(3L Y " a R IR | ' 1 am " ar 1



T Her share amounts calculated using average shares outstanding method.

® See Mote 7 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 reirvestment of all distributions and payment of no redemption or
account fees, if applicable. Total retum is not annualized for periods less than one year.

® Annualized

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

Unaudited
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period

Advizor Claas

& Months Year

Ended Ended

4/30/19  1/3118 1y 103116 1073115 10431714
NET ASSET VALUE

Beginning of period $ 1211 % 1262 % 1107 % 1082 & 1105 % 1046
Investment activities
Met investment
incomei 0.10 0.18 011 0.1 011 012
Met realzed and
unrealized gain/loss 0.82 (0.47) 1.60 0.31 {0.03) 0.64
Total from investment
activities 0.92 (0.31) 1.71 0.42 0.08 0.66
Distributions
Net investment income (0.20) (0.10) (0.12) (0.10) {0.11) (0.08)
Net realzed gain {0.08) {0.10) (0.04) (0.07) {0.20) (0.01)
Total distributions (0.26) (0.20) {0.16) (0.17) {0.31) (0.07)
NET ASSET VALUE
End of period $ 1277 § 1211 $ 1262 5§ 11.07 $ 1082 $ 11.05
Ratios/Supplemental Data

Totalretum®® .o B30 [2.36)% | 15.88% | 3.96% ..0.83% . 63%%

Ratios to average net

assets &
Gross expenses before
waivers/ payments by
.[ProeAssocimes 11980 1 ceed 0% 138 L L
MNet expenses after
waivers payments by
.FroeAssocimes || .. 104N 105% 108% 108% L O
L129%  095%  106%  1.00%  1.10%
Portfolioturnoverrate, | 23.2%  47.8% 36.8%  468% 338K 334%
Net assets, end of period
{in thousands) $ 12075 § 12406 % 10371 § 6111 & 4316 § 2203

™ Per share amounts calculated using average shares outstanding method.

# See Mote 7 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 reirvestment of all distributions and payment of no redemption or
account fees, if applicable. Total retum is not annualized for periods less than one year.

# Annualzed

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

Unaudited
For a share outstanding throughout each period
I Clazs
& Months Year 3723160
Ended Ended Through

4/30/19  10/31/18  10/31/17  10/31/16
NET ASSET VALUE
Beginning of period A58 5 181 8 AL 8 T

Investment activities
Met investment income @ 0.12 0.22 0.6 0.08



Net realized and unrealized gain/loss ...0s3 (049
Total from investment activities SN 112 N P £ (AL T

Distributions
Net investment income (0.24) {0.14) (0.18) -
Net realized gain o AT B
Total distributions e 80300, 028G
NET ASSET VALUE
End of period $ 12.86 % 1221 $ 12.72 $ 11.14

Ratios/Supplemental Data
Totalretumn®™® e 1000 (22310 16.158% | 6.40%

Ratios to average net
aszets®
Gross expenses before waivers/ payments by
LPrice Associates s S0 080%0.868% L 1.04%5
Net expenses after walvers/ payments by Price
LASSOCIEIES s e a0, 08490 0.688% .0.668%°
. MNetinvestmentincome i 20850 170%  1.38% 139%0

Portfolioturnoverrate 20200 AT 8% 36.8%  46.6%
Met assets, end of period (in thousands) $ 66738 $ 60327 $ 28142 § 11442

" Inception date

Per share amounts calculated using average shares outstanding method.

See Mote 7 for details of expense-related arrangements with Price Associates.

Total return reflects the rate that an investor would have earned on an irvestment in the fund
during each period, assuming reirvestment of all distributions and payment of no redemption or
account fees, if applicable. Total retum is not annualized for periods less than one year.

# Apnualzed

L

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

Unaudited

PORTFOLIO OF INVESTMENTS! Sharos/Par $ Value

(Cost and value in $000s)

ARGENTINA 0.2%

Common Stocks 0.2%

Globant (LISD)(1) 1,231 108
Loma Negra Cia Industrial Argentina, ADR (USD}(1) 5,935 59
MercadoLibre (USD)i 1) 1,780 B8e7
Tenaris (EUR) 1,127 16
Tenariz, ADR (USD) 4,253 118
Ternium, ADR (USD) 561 14
Total Argentina (Cost$735) 1,182

AUSTRALIA 0.8%

Common Stocks 0.7%

ALS 30,463 171
Alumina 20,412 a3z
Amcor 61,270 693
Australia & New Zealand Banking Group 14,455 277
BHP Group 20,208 535
BlueScope Steel 2,384 23
Challenger 34,165 198
Charter Hall Retail 5018 18
Cochlear 1,231 163
C5L BE7Y 122
Downer EDI 19,177 105
Evolution Mining 10,791 24




Fortescue Metals Group

5,285 27

Goodman Group

2,874 27

Healius

38,825 85

Incitec Pivot

41,108 98

Independe nce Group

53,879 170

Macquarie Group

3,301 322

National Storage

8,847 11

Newerest Mining

2,494 44

NEXTDC (1)

22,008 99

Nu‘ﬂam %r Rﬂmms W N NN EE NN N R R R EE EEE RN NS NN S NS EE RSN NN SE EEE NS NSNS SEE AN EAE AN EEE RS AN
. S .

oDhlmedia

OZMinerals
%nda' Gmup M EE N N N NS NN NN RN NS EEE NS NN NSNS N NS NS NN NN SN NS NS NS SN S SN NSNS EEE NS NS NN NS NN N A
23,792 =

Clumtls 2

SR s

1 RO .
o P

4,098 llh

R' Tlnlo

Saracen M"""“’" i L I

South32

B
i

AT

74254 200

hdal el

Sumom Gmup,

Tﬂlstra

Wadaypamnns

Corporate Bonds 0.19:

Ausgrid Finance Property, 3.85%, 5/1/23(uUsDys 105000
Boral Finance Pmpﬂf‘h 3.00%, 11/1/22 (USDNE) ol 10000

%6, 2/2/26 (USD)(3)
WestPac Banking, 2.15%, 3/6/20 (USD}

Wossse Fnnee, 3709 /15728 0808, e

Total Australia (Cost $4,744)

AUSTRIA 0.2%

Common Stocks 0.2%

BAWAG &nm W N N NN N NN EEE N NS SN SN NS N EEE N NN N S NN NS NS NS SN S N NN NN NN NN NN AN SN A AR EEEEE AR

E:sta G‘.mup Bmk o

Schesllrbleckmann Oiffiold Equipment, OlessB ... 80

voasta!pme
Total Aul'lrll. [Gnlt $9dl]

BELGIUM0.2%

Common Stocks 0.2%

AnhouserBuschInBev = s s s e s
3,110

Bmcﬂ sm

GBPAGOS (1)

KBC Group

Shwaﬂfd SB" E*ﬂfﬂsﬂ f”

Corporate Bonds 0.0%

Anheuser-Busch InBev Finance, 4.90%, 2/1/46 (USD)s)

Total Belgium (Cost §1,178)

RRATI N7,

13,369 125

L

e e SO ..
4878

o
19
A

i
e DIRE

65 281
LI

63
1,087

S ARG |

182 e
.z

L
A28
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Common Stocks 0.49

okt ) AR ... DU .. |
bk o L RN ..\ SO .|
L ek s ooy SRR P RSO SO .. ...\ RO .

Energias do Brasil

lguatemi Empresa de Shopping Centers 11800
LojesBmnner. .. oo i,
Odontoprey
Raia Drogasil e 20,882 093
StoneCo, ClassA(USDYD) M3

Suzano Papele Celulose
Transmissora Alianca de EnergiaBletrica 16887 oo
I o R e e N

Preferred Stocks 0.3%
Gerdau 5]
ltau Unibanco Holding (5)
Marcopolo (5)

Total Brazil (Cost $3,882)

CANADA 1.3%

Commeon Stocks 1.1%

Agnico Eagle Mines 540 22
Alamos Gold, Class A 3,103 14
Allied Properties Real Estate Investment Trust 514 18
Altuz Group 5,500 111
B2Gold (1) 11,930 32
Barrick Gold 9,306 118
Bombardier, Class B (1) 29,808 51
CAE 5,300 123
Cameco 3,238 36
Canada Goose Holdings (USD)1) 1,964 105
Canadian Apartment Properties 614 22
Canadian Natural Resources 8,141 244
Canadian Pacific Railway 650 146
Canadian Pacific Railway (USD) E78 152
Centerra Gold (1) 2,681 14
Computer Modelling Group 2,640 12
Descartes Systems Group (1) 3,710 148
Detour Gold (1) 1,558 14
DIRTT Environmental Solutions (1) 28,167 184
Dundee Precious Metals (1) 2,080 5]
Element Fleet Manage ment 36,365 225
Enbridge (USD) 566 21
Encana (USD) 1,987 14
First Majestic Siker (1) 3,208 20
First Quantum Minerals 1,200 13
Fortuna Silver Mines (1) 7,913 24
Franoco-Mevada 4,341 3l
Kelt Exploration (1) 1,160 5

Kirkland Lake Gold 1,507 49
I irara Niamand A a0 R




A & L R I 3 1T

Lundin Mining 2,074

11

Magna International (USD) 14,831

825

Mational Bank of Canada 89,165

Osisko Gold Royalties 1,117

13

Restaurant Brands International (USD) 5,046

Sandstorm Gold (1) 2,179

12

SEMAFO (1) 8,152

Seven Generations Energy, Class A (1) 30,985

243

Shopify, Class A (1) 1,916

466

Silvercorp Metals 1,560

Spin Master (1) 8758

225

Sprott Physical Gold Trust (LISD)(1)i6) 15,950

163

Sun Life Financial (4) 9,750

405

Suncor Energy (USD) 566

19

Teck Resources, Class B (USD) 2,136

50

Torex Gold Resources (1) a54

TransCanada 3,600

172

TransCanada (USD) 31,684

1,514

West Fraser Timber 405

Wheaton Precious Metals 650

Corporate Bonds 0.1%
Bank of Montreal, Seres D, 3.10%, 4/13/21 (USD} 215,000

Bank of Nova Scotia, 3.125%, 4/20/21 (USD) 206,000

Canadian Natural Resources, 2.85%, 1/15/23 (USD) 175,000

Thomson Reuters, 3.35%, 5/15/26 (USD) 10,000

Toronte-Dominicn Bank, 3.50%, 7/19/23 (USD) 235,000

TransCanada PipeLines, 2.50%, & 1/22 (USD) 20,000

Foreign Government Obligations & Municipalities 0.0%
Province of Manitoba 2.60%, 4/16/24 (USD) 270,000

Government Bonds 0.1%

il bl e e L Dot o RRRORUPTPRVINS '/ (., IO |

Province of Alberta, 3.30%, 3/ 15/28 (USD)

Total Canada [Cost $8,053)

CAYMAN ISLANDS 0.0%

Common Stocks 0.0%
ANT International, Class C, Acquisition Date: §/7/18, Cost $45

WEOHTRITE, . e T T T ST NIERE, ... (O,

Tntdﬂnymmhlmdl{ﬁﬂitﬂﬁ}

CHILE0.1%

Common Stocks 0.1%

Antofagasta (GBP) . 258
o O . S——

Ba.ﬂco Santﬂﬂdﬂr Gh ADR {LISD}

Province of Briish Columbia, 2.00%, 10/23/22(USD) . . 15 ““”...................
Province of New Brunswick, 3.625%,2/24/28 (USD) ' 250000
Provincs of Ontario, 2.55%, 2/12/21(USD) 115000 1
Provinoe of Quebeo, 2.875%, 10/16/24(USD) .. . 80000

&

L18
e
140



Corporate Bonds 0.0%
Celulosa Arauco y Constitucion, 5.50%, 11/2/47 (USD) .......250.000  ...283

TatalChil (Cost $1,074) P

CHINA 3.0%

Common Stocks 2.6%
3SBio (HKD) Y e
58.com ADR(USDKY WL
AAC Technologies Holdings (HKD) """ 45500 101
Alibaba Group Holding, ADR(USDX1) 26015 | 4995
Anhuu Gon-::h Gﬂmﬂnt H Sha:as {HKD}
Baidw, ADR(USDYy . 3Fyy
Baczun, ADR(USDXY)

Beiling Enterprises Holdings (HKD) """ ToaB00
Crhma. ngyuan F‘owar Gmup H Shms {HK

Chlﬂa Mananru Dﬂury {I-I'(D] s
Chlna G‘vﬂmaas I.ﬂnd & Imasimarlt {I-I(D}

Country Gardsn Servicss Holdings (HKDJ(1)
()SPG H‘mmuﬁw &D“p mm} HE R N EEE A E = NS R EE EE N R R R RS EE EEE NN EEE EE EEE NS EE NS AR AN AE RS EEEES SN NN AE AR EEEEE
CStons Pharmaceuticals (KDY 43800
Ctnp com Imama.tlonﬁl AD'Ft {USD}:‘I ) 9324 4N
B B R B
ool il UoA ] Lo OO ... | ... .
Hﬂl'lgﬂ.ﬂ Irltematicnﬂl Group HKD}
Haope | Edu-::atmn Gmup {I-IKDIH!H!
Huanang Rﬂnrlva'l.lmlﬂnl::lezfs1 H Shﬂras [I-I(D]
Huazhu G.mup, AEH T,'USD}

Lmn Phﬂ'mﬂoauhcal Gmup. Glass H {HKD}
Lonking Holdings (HKD)

Luthai Textile, B Shares [HKD]

PIOG F‘mpﬂrly& Ca.smly, H Shams {HKD}
Yang An Instrsnow e, B el (HIKD oo e R L A
cinopeb, Eoeraring S eI oes s tsansan s e S
Sinctrans, H Shﬂras {HKD)
SSY Group (HKD)
Sunny Optical Tﬁchnology Gmup ﬂ-l’(D]
TAL Education Group, ADRIUSDNT) . oo eeeeee v s sesseesereesse e e ses e s sn e e b s sns s e
Tencent Holdings (HKD)
Taﬂﬂt MJSE Entﬂl'tﬂl'lﬂ'lﬂm &Oup’ ADR “‘JSD]1 h-- HEE N R AN R AN R N NEE N AR N EEE EE EE RS AN EEE AN RN EEE RE NS NS AEE EEEEEEE
TrawelSky Taclmob.gy, H Shams ﬂ-IKD}
Tslﬂgta.c rewery, | H Shams {HKD
TuanChe, ADRUSDIN) _......
Wise Talent nformation Technology (HKDX1) """ 41800
W m.n {usn}‘1 h AN N RN R A R R R R R A R R EEE N R AN EE EEE R EEE EE AN SR EE R EE N EEE N EEE SN EEE NS M AEE N AEE N EE AN EA S AR AEE AR EEE

Common Stocks - China A Shares 0.3%

Anhui Conch Cement (CNH) 20,500 122
BTG Hotels Group (CNH) e O B
Gree Electric Appliancss of Zhuhai CNH) 70300 580
Hangzhou Hikvision Digttal Technology (ONH) "' ‘66900 326
Kweichow MoutaiiChby) 3730 540
MideaGrowp(CNH) 000 88
Opple Lighting {GNH} 20,2-%‘ o3
Shenzhen Sumway Gommmmatnn I'GNH] 22,900 1]




i 1o
Yunnan Hongiang Ypintang ph,;;;;;;mm{cm RN . WA
2312
Convertible Preferred Stocks 0.0%

Xiaoju Kuaizhi, Series A-17, Acquisition Date: 10/18/15, Cost $0
RN e R R A e e 1B

Corporate Bonds 0. 29

Alibaba Group Holding, 4.00%, 12/§/3T(USD) . .....coee.n. 300000 ... 390
ottt £ L B SR ... S ...
State Grid Overseas Imvestment, 3.75%, 5/2/23 (USD)®) 215000 . 221
Tencent Holdings, 2.985%, 1/19/23 (USDya) 200000 199

IRLLELEL] --1 Md
Total China (Cost $16,717) e 20TB1

COLOMBIA 0.0%

Common Stocks 0.09%
Grupo Aval Acciones y Valores, ADR(USD) 1430 113
Total Colombia {Cost $115)

CZECH REPUBLIC 0.0%

Common Stocks 0.0%
Total Gzech n-puhin u:m siu} SR L

DENMARK 0.2%

Common Stocks 0.2%
Ambu’ G‘ass B

GNStoreNord L
Natcnmpany Group i‘l! “}3
NovoNordisk BShares 13541 684
Total Denmark (Cost $1.21u} S T . -

EGYPT 0.0%

Common Stocks 0.0%

Edita Food Industries, GDR (USD)
Integrated Diagnostics Holdings | ﬂJSD}
Total Egypt (Cost §125}

FINLAND 0.2%

Common Stocks 0.29%

R i T e e
SO . S
Konacmes 11,,382 478
Sampo, A Shares e 2040
Stcm -rls':j.RSharBs BN R N N N EEE A R NN R RS NN NS NN NN AN EE EEE EE EE EE AN EEEEE NEE NS N ANE N EEE EEEEEEE AR 15 ?3{] ST TE TR PRI E TET T T T
s e 10883108
Wart e LS L A RORmeR 1L, o eI
Total Finland iﬂﬂ'ﬂ $1,036) it s R

FRANCE 2.3%



Common Stocks 2.2%

e . ..\ S
'bus B EEE EE EEE NN NN R NN EEE NS NN SN NN EEE EE NS N NN NN NS SN NN NS SN NN EEE EE AN NN EE SN S NS NN NS SEE SN EAE SN NEE NS NS NS AN AEE SN N NN NS NS NS AN A
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Elact i lte dﬂ Franue t4:|

Engnﬂ .
Eumr'ls S@B“‘hﬁﬁ i4ﬁ e B R EEE NN R N AN EE A S EE EE N N EEE NS EEE NS EE ANE NN EEE N EEE NS EE AN NE SEE NEEE NEEEEEEE AN EEEAEEEE
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hCmeme

kefing
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L‘u‘MH Moal HBnnassy Loum '\fuﬂon oy | .
KUBINGN oo oy SRS BRSO A A Y

ol ne e R
Schneider Electric.
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SMGPH]MJ N /

Solacal Gmup t1:|
TOTA.L -
TOTAL, ADR [USD?
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Corporate Bonds 0.1%

D v A R e I o e N
L B R e e A M PR 1 S R
Credit Agricole, 3.75%, 4/24/23 (USD)3) 250,000 254

Total France {Cost $15,408)

GEORGIA 0.0%

Common Stocks 0.0%
Georgia Healthcare Group (GBP)1) 21,834 62
Total Georgia (Cost $67) 62

GERMANY 1.8%

Common Stocks 1.6%

ADO Properties 2,102 111
AIXTRON (1) 25,596 296
Alliarz 3,903 943

Aumann 1,357 51
Auruhis and 15




5,042

BASF 485
Bayer 14,773 983
BMW 1,372 17
Brenntag 1,745 94
Commerzbank (1) 22,281 20
Covestro 2,844 156
Daimler 10,070 661
E.ON 40,914 440
Fresenius 8,673 493
GEA Group 3,620 101
HeidelbergCement 1,103 88
HUGO BOSS 586 40
Infineon Technologies 3,371 80
Instone Real Estate Group (1) 6,276 153
Knorr-Bremse (1) 2711 294
Merck 1,061 113
Munich Re 2,777 691
Morma Group 2,488 118
Salzgitter 313 10
SAP 1,774 229
Scout24 12,981 E70
SGL Carbon (1) 8,021 T2
Shop Apotheke Europe (1) 1,864 T2
Siemens 7,633 815
Siemens Healthineers 3,761 161
Stroser 2,372 161
Symrise 218 4
Telefonica Deutschland Holding 124,135 403
Wirecard 2,083 310
Zalando (1) 18,913 838
S
Preferred Stocks 0.09%
Sartorius (5) 273 50
...................... S0
Corporate Bonds 0.29%
Bayer U.S. Finance Il, 3.50%, 6/25/21 (USD)3) 310,000 311
BMW U.S. Capital, 3.25%, &/14,/20 (USD)3) 285,000 287
BMW LS. Capital, 2.95%, 4/14/22 (USD)3) 295,000 296
Kreditanstalt fuer Wiederaufbau, 2.75%, 7/15/ 20 (USD) 164,000 165
................. 1,059
Total Germany (Cost $11,816) erresmsmsenee LG,
HONG KONG 0.6%
Common Stocks 0.5%
AlA Group 205,800 2107
Chow Sang Sang Haldings International 33,000 55
CK Hutchison Holdings 47,260 497
Galaxy Entertainment Group 26,000 195
Hang Lung Properties 12,000 28
Hongkong Land Holdings (USD) 21,900 163
Hysan Development 5,000 28
Jardine Matheson Holdings (USD) 4,700 209
Samsonite International 43,500 125
SITC International Holdings 150,000 160
Sun Hung Kai Properties 3,583 62

1718



Corporate Bonds 0.1%

AIA Group, FEN, 3M USD LIBOR + 0.52%, 3.153%, 9/20/21
(USD)2) 295,000 295

AlAGroup, 3.60%, 4/9/29 (USD)(2) 265,000 265

Total Hong Kong (Cost $3,420) 4,279

HUNGARY 0.1%

Common Stocks 0.1%
OTP Bank 7,224 a
Total Hungary {Cost $283) an

INDIA 0.6%

Common Stocks 0.6%

Axis Bank (1) 65,810 724
Cyient 12,684 108
Dizh TV India 92,945 48
Escorts 10,569 113
HDFC Bank 12,226 408
Hexaware Technclcaiﬂs 23,652 119
Hindustan Zinc 4,789 18
Housing Development Finance a7, 331 1,071
Infosys 16,345 175
Maruti Suzuki India 2,764 264
NMDC 10,738 16
NTRGC 225,584 433
Petronet LNG 27,035 93
Power Grid of India 54,733 147
TeamlLease Services (1) 2,665 114
Torrent Pharmaceuticals 4,805 124
Varroc Engineering (1) 5,954 47
TotalIncia lm*‘-mi S % /4

INDONESIA 0.2%

Common Stocks 0.2%
Aatm Intemationﬂl_

B““'k NE’S‘"“ '"d""’s'a p“"“’“’ m
Sﬂrma. Manam Nmﬂﬂtﬂm 2,665,10-[]145

Total Indonesia (Cost §1, 213} 1821

IRELAND 0.3%

Common Stocks 0.1%
CHIOTERNIMEEN, o o B AR R IR oo DU

DCC(GBR) ... G o R g AT
Ryanﬂar Hr::nlc.’m'lga1 ADR [USDHH 1,144 29

Corporate Bonds 0.29%
Aﬂrﬂap |I'B|ﬂﬂd Capitﬂl 3.3{]% 1,-"2&«’23 {USD}
Aercap Imlaﬂd Captlﬂl
Audc:n Holdlngs Fundng, 3 95% Tf 1}'24 {USD‘,HE]
CRH America Finance, 3.05%,4/4/28(USDX3) 200000

st nstni Ioulancl

el
=
199




SMBU Aviation Capital Finance, 4.125%, 7/ 1523 (US0)3)

Total Ireland (Cost $1,774)

ISRAEL 0.0%

Corporate Bonds 0.0%:

Teva Pharmaceuticel Finance IV, 3.65%, 11/10/21(USCK ..o
Teva Pharmaceutical Finance Metherlands lIl, 1.70%, 7/18/19
340000 280

s

Total lsrael {Cost $175)

315,000 324
—
. ,853

P 1 U o

.74
ITALY 0.7%
Common Stocks 0.6%
Amplifon 17,628 338
Banca Generali 3,433 a7
Banca Mediolanum (4) 33,079 243
Brunello Cucinelli 2,403 ar
Carel Industries (1) 11,868 142
Eni 41,801 712
Ferrari (USD) 437 60
FinecoBank Banca Fineco 16,243 214
Gima TT (4) 5,767 46
Hera 141,413 503
Intesa Sanpaclo 75,811 199
ltalgas 75,668 473
Leonardo 4,280 50
Moncler 6,084 250
Piovan (1) 7124 47
Prysmian 30,044 580
Telecom ltalia 191,666 100
_________________ 4,142
Corporate Bonds 0.1%
Enel Finance International, 4.25%, 9/ 14/ 23 (USD)(3) 215,000 220
Eni, 4.00%, 9/12/ 23 (USD)i3) 295,000 30z
.................... 522
Total ltaly (Cost $4,480) 4,664
JAPAN 4.8%
Common Stocks 4.7%
Aida Engineering 8,200 73
Aigin Seiki 2,700 104
Aruhi 2,600 45
Asahi Kasei 23,700 244
Asics 6,600 81
Astellas Pharma 47,400 642
Bank of the Ryukyus 3,200 35
Benefit One 8,500 178
Benesse Holdings 4,400 122
Bridgestone 3,300 13
Calbee 4300 119
Central Japan Railway 1,500 323
Chugai Pharmaceutical 5,900 374
Coca-Cola Bottlers Japan Holdings 8,000 198
CyberAgent 8,500 am
Daiichi Sankyo 1,800 89

Naikin Indnetrias

2 onn 280



A REFTVI T BE P REILE P LTIV PRrIY]

Daic Paper 21,200 245
DeMA 3,500 55
Denka 1,900 a7
Dic 8,000 235
Disco 1,700 294
Eilen Chemical 6,700 121
Electric Power Development 12,900 200
endapan 2,500 a1
Ezaki Glico 5,000 264
Familyart UNY Holdings 3,200 85
FANUGC 1,200 225
Fast Retailing 100 58
FUJIFILM Holdings 2,800 13
Fujitec 19,300 237
Fujitzu 1,800 132
Fujitsu General (4) 17,200 251
Fukuoka Financial Group 4,000 a3
GMO Payment Gateway 3,700 285
Hamamat=u Photonics

Hanwa

Hziwa Real Estats
Hikari Tsushin
His

Hitachi Metals
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wuMotors e 9800 138
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Mitsubishi Heawy Industries 2800 T
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Mitsubishi UFJ Finan
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Sumitnmo
Su :

omo Densatsu

Sumitomo Electric Industies. e 3000

Sumrtnmn Matal Mmmg —

Sumltomo Mttsuu Trust Hnldngs

Sumrtnmc Flubbar Indus’h’ias

Sumltnmc Saim Ghﬂmncals

Sw_uk! hlblnr

e~ (e
Takeda Pharmaceutioal ADR(USD) o 5888

TBchnch HD!drng_s

TokioMarine Holdings 7400
B 1.4 A

Tozoh

178
507

o
120
..252
89
148
107
Iz
130
w9

Toya Tire

61

Toyota Motor

761

Trend Micro

50

UT Group (4)

VT Holdings

109

Welcia Holdings

Yahoo Japan

231

Yellow Hat

101

Yume Mo Machi Souzou linkai

75

Yumeshin Haldings

46

Zenkoku Hosho

109

Zaojirushi

Z0Z0

Corporate Bonds 0.1%
Mitsubishi UFJ Financial Group, 3.535%, 7/26/21 (USD)

Sumitomo Mitzui Financial Group, 3.748%, 7/19/23 (USD)

Toyota Mator, 3.183%, 7/20/21 (USD)

Total Japan (Cost $32,801)

KUWAIT 0.0%

Common Stocks 0.0%
Mational Bank of Kuwait

Total Kuwait (Cost $58)

LUXEMBOURG 0.0%

Common Stocks 0.0%
Oricn Engineered Carbons (USD)

Total Luxe mbourg (Cost £7)

MEXICO 0.2%

Common Stocks 0.1%
Ccncﬂntradcm Fibra Dmhns

Gmpc Aercpmtumc dal Suasb AD'R {USD]
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Corporate Bonds 0.1%
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T
i

Government Bonds 0.0%%
United Mexican States, 4.75%, 3/8/44(USD) o B0000

R i e

Total Mexico (Cost $878)

NETHERLANDS 1.3%

Common Stocks 1.29%

Aﬂhﬂm TR
ABN AMRO

Alzo Nobel
Araﬂmc Ann{usn:m
*"-SM'- “ﬂ'd'fﬁ EUSD?
=Ll S S ... S .
Corbion

Intartmst
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Konmkluke Vopﬂk o
Tﬂhﬂwmmmf*ﬂ

Corporate Bonds 0.1%

Coatipia ety Rubobenk, & 1ot 2B MU s T s 1R
ING Groep, 3.55%, 4/9/24(USD) 288000 268
Shell International Finance, .25%_ 5/11/25 [USD} T
Unilever Gapital, 3. ﬂﬂ% ."35-"7,-"22 (usD) 151

10000
Total Netheriands (Cost $7,891) werresrer e 1198

NEW ZEALAND 0.0%

Common Stocks 0.0%%
Fisher & Paykel Healthoare ... s s sne o o OO e e sn i 2O
Total Now Zealand (Cost $167) R ]

NORWAY 0.2%

Common Stocks 0.2%
Al Saleens 1] o oo smnmapeissmnssE R e TRl
DNE 4
Equnnr s
NnrskHydrt:
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Total Norway [cm sm]

PANAMA 0.0%

Government Bonds 0.09%

ekt Ranmm ST, 1720V (U0 oo oottt R G SN

Total Panama (Cost $28)

PERU 0.1%

Common Stocks 0.1%

i dla Minns Busweriis, AOR S0 e A P
e S S R A AR B e
Southem Copper (USD) e 4TS

Cmdimrp i,’USD]

Total Peru (Cost $805)

PHILIPPINES 0.1%

Common Stocks 0.1%

GT Capital Holdings e 1282
SMlnwsm'ants

Umersﬂl Rn _nﬂ i

Total Philippines {Gnlt$ﬂ'3}

POLAND 0.0%

Government Bonds 0.0%

Tapabicsnf Fatencl; Soof LR IR O c o sepe s BB saomes

Total Poland (Cost $55)

PORTUGAL 0.1%

Common Stocks 0.1%

Banco Comercial Portugues, ClassR(y) 163548
e L .=, S
Jeronimo Mﬂmm TSN 1 | . NN,

Total Portugal {Ecni a‘ma}

RUSSIA 0.3%

Common Stocks 0.3%

o NURUONRNURPRIUOSSURTRIIPOND . ... IR
MailRuGroup GDR(USDN . . . . . ... . 1808

MO Nonbiciinial .

Sberbank of Flusma., m::n {usn} 86,743

X5 Retail Group, GOR(USD) LB
il e . . . . SO

Total Russia (Cost $1,808)

SAUDI ARABIA 0.1%

Common Stocks 0.1%

Al Rajhi Bank 21,780

Corporate Bonds 0.0%

Saudi Arabian Oil, 2.875%, 4/16/24 (USD)(3) 245,000

Total Saudi Arabia (Cost $570)
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SINGAPORE 0.2%

Common Stocks 0.2%
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Corporate Bonds 0.0%

United Overseas Bank, 3.20%, 4/23/21(USD)) ...

Total Singapore {Cost $1,033)

SOUTH AFRICA 0.5%

Common Stocks 0.6%
Absa (‘iﬂm CINTTRTRT)

Anglo American Platinm "
Aol A o R e i
- B 4?? e
1 1 661 .
!4[} 484
LT
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Total South Africa {Gnltﬂ,!&ﬂ

SOUTH KOREA 0.9%

Common Stocks 0.8%
DB HiTek

Douzona quon
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Osstem Imphﬂt [1:|
POSCO

Preferred Stocks 0.1%

Samsuﬂg Elaclromcs

L. PR
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S1 1
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o BB sy

SamsungEleatronios (6] s ssses e ves s enn s T OF

Total South Korea (Cost §5,793)

SPAIN 0.6%

Common Stocks 0.6%
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Aedas Homes (1)i4)
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Grifols
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Corporate Bonds 0.056

el el i B 1 o L] OO ... .. BRI

Total Spain (Cost $4,013)

SUPRANATIONAL 0.0%

Corporate Bonds 0.0°:

Furppnao imesirnen Bunk, 1B JAIAINLRON. o nsr s BN oo ren

Total Supranational {Cost $65)

SWEDEN 0.7%

Common Stocks 0.7%
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Avanza Eﬂﬂk HD'dI’lg 12,2?5

Autoliv, SDR

B =n
Elalna B Shams

Essity, B Shares 34745

Ibardrolﬂ 58,969
Indra, Smﬂmﬂs f” T TR TR, | —
Inmobiliaria Gobﬂﬂ' SOCIMI e 28D
'-ﬂbﬂfﬂm"“s men*m “0“ PR . .. .| N——
Rﬂd E'Bﬂtm e e R R S S R e et ML oo
Tﬂcﬂmﬂmdﬂsmfi
134
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15
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511
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13
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Getinge, B Shares (4) 49,470

647

Hexagon, B Shares 6,302

344

Hufvudstaden, A Shares 1,855

31

LM Ericz=on, B Shares 18,260

181

Lundin Petroleum 649

21

Nordea Bank 46,158

363

Sandvik 788

15

S5AB, A Shares 5,977

23

Svenska Handelsbanken, A Shares 28,569

312

Thule Group 8,725

Veoneer, SDR 2,587

Vostok New Ventures, SDR 8,244

Corporate Bonds 0.0%
Svenska Handelsbanken, 3.35%, 5/24/21 (USD)

Total Sweden (Cost §4,471)

SWITZERLAND 1.9%




Commeon Stocks 1.8%
ABB

Adecco Group

Alcon (1)

Alcon (USDHi1)

ams

DKSH Helding
dormakaba Holding
Dutry

GAM Holding (1)

Julius Bagr Group
Lorza Group

Nestle

Novartis

PSP Swiss Property
Rochﬂ HGHHH

Sens' i

Taonn G“’“p S S R B s R R s s s P R e e

3,021
2,039
172

e
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UBS Group

Corporate Bonds 0.1%

el bt SRl Lo S B RS L L . ... N .
Tyrqenis Fioanc, 3608, A ADIURONEL. oo s BRI o s s e

Total Switzerland {Cost $11,700)

TAIWAN 0.8%

Common Stocks 0.8%
AL RY <. 1'.'s M.

L&rgan F‘racmon 1,201

Siergy e R B R R VL v 1B
Sinbon Electronics e e 5 e 8 e s 5 5 0 SO s s
Tamraﬂ Semconductor Mﬂnufﬂctunﬂg 3,216
Teco Electric & ""'ﬂ‘:"“"ﬂ'!f S —— 1" O .

Total Taiwan (Cost $4,470) . - ...

THAILAND 0.2%

Common Stocks 0.2%

Mrpoos i Theilend . o o s T g s B2
PR A

TURKEY 0.0%

Common Stocks 0.0%
Nl i 0 o i s e R,
Total Turkey [Cost $162)

UNITEDARAB EMIRATES 0.1%



Commeon Stocks 0.1%

o e 1 USSR PPN TSFRUNTERIUPTIN, ... | )| NETRETR .. |
ok L i,
First Abu Dhabi Bank __ SUS N .. . .| .. |
Netwark Inbma.tmnal Holdmgs {GEP]H 1 aNe4s 297
Total United Arab Emirates (Cost $695) . ETe

UNITED KINGDOM 4.0%

Common Stocks 3.9%
Abcam
Ascential T ersstam
A e R O
AxtraZenaca e BB 485
e T O T NS N
Aviva, ¢ e e 34 £ 1 o 8 8 221050 DT b e o e
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Kingfher S £ I
Liberty Global, Class A (USDXTX4) . .. . . . 4781 48
LivaNova (USDN o 8% 216
Uoyds Banking Group .. 045126855
Landan Slock EXohanim RIBOR. .. it S e R A e
Ma}asthm
MEAL..,
Melrose Industries e L1288 180
Mundl L.
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Sylm"ﬂ [6] R R R R R R A R EE N R R AN EE A EEE R EEE AN R AN S EEE S EEE N R AN N AN EE N EEE N SR N EEE EE AN AEA AN NS AE SN AEE EE NS EE NS EmEEEEE
1,0 L T USTRITSTPOES . . |\, KIS ||
TravisPeddns s 616
Tyl'l'l'lﬂ'l N A N N R N R AN R N EEE RN EEE AN AR R A EEE RS EEE N S AR EE EEE EE NS EE AN RS NS EEE NS EE AEE 5N EEE EE EEE NS AR AEE AE AEE AR NS MESEE EEE N AEE NS EEEEE AR
Urnlmrar T A A A A e S i, VR s
UNITE Gmup

vlmx nan E A R A R R N N N RN N R N EEE RE REE NS R AN R EEE EE NN EE N R RS EEE RN EE EE NN EEE SN EEE A EE AEE NE NN EREE EEE NS EEE AR EEE AR
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Corporate Bonds 0.19%

e e e O e s I
HSBG Holdings, 5.10%, 4//21usy 20000 21
RELX Capital, 350%,3/16/23(USD) N —
Royal Bank of Scotland Group, VR, 4.519%, 6/25/24 (USDYe) 300,000 309
Vodafons Gm“ﬂ- a75% VIG24USD) 180000 183



Total United Kingdom [Cost $26,462) 21,187

UNITED STATES 67.8%

Common Stocks 25.1%
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10720020 . s T e

Carlax Auto OerrTmst, Sanas 21315-4 GlﬂssAB 1 EB%
IS, R AR s s

Caflax Auto merTmst, Saruas 2917-4 (NﬂssAS 2 11%
LIV AT - A Rl

Carflax Auto OwnerTmst, Sanas 21]13—2 Giass A,S 2 ENB%
BT OO ... ... W ..




ElH Pouipment Trust, Suries 20170, Clame A, 2000 HIN9R e B e

DB Master Finance, Series 2015-1A, Class A2Il, 3.88%, 2/20/45
3

Dlﬂmond Rﬂsorts Onmr Tmsl Sanas 2015-2 Glﬂss A 2 99%
y2e/28@ L.

Drivan Branck Fundmg, Sanas 201 E-‘IA Chss AE 4 ?39%
4/20/48(3)

Ford Cnadwt .Auto OwnarTmst Sanas 2019-1 Class B 3 BE%
mnyne@ .

Ford Credit Floorplan hl'iastﬂr Gwnﬂr Tn.lsl Sﬁnﬂs 2[}1Tv2 Ciass

B,2.34%,9/15/22

GM Financial Autnmbﬁa Lﬂasmg Tlrust S-Bnﬂs 2018-2 Glass

Ad,3.16%, 4/20/22

GM F:nﬂncna.l Consumar Automobiﬂ Rﬂuﬂ wablﬂs Tmst, Sarvas
115,000

20182, Class A3, 2.81%, 12/16/22

GreatAmerica Lﬂasang Receivables Ft.mc!nng1 Series 20171,

Class A3, 2.06%, 6/22/20 (%)

GreatAmBncﬂ Laﬂslng Haoewa};:;s Fund:ng, Sanas .'?1]13-1
Class A3, 2.60%, 6/15/21 {3)

Hardee's Fundmg‘ Series 2018—1A Ctass AEI 4 25% S,-".'? U,f!-iB

rﬂ’ ITETYT)

Ha.rdaa g Fundmg‘ Saruas 2018—1A Ctass AEII 4 959% Ey"EU,MB
109,450

rﬂ’ ITETYT]

Hyundar m.rto Hacawablas Trust Sanﬂs 201% Class A‘!
278%, 7/15/22

Jlﬂ'll'w Johr's Fundmg. Sanﬂs 201114&, Ciﬂss A2I 3 G‘l%
T/30/4T(3)

MMAF Equtpmanl Fmﬂnoa, S-Bn-as El}‘i?-E Glms .AS 2.21%
vz

Mizzan Auto Racawablas OwnarTrust Sanas 2{!15-5 Giass A4

L%, V1722

Planet Fltnass Mﬂ.stﬂr Issuﬂr, Sanas 2‘[]13-1!& G#a.ss AEI
4.262%, 9/5/48 (3)

Santander Retail Auto Lease Trust, Series 2019-A, Class A3,
2.779%, 6/20/22 (3)

Sierra Tsmﬂshﬂm FIBOBwﬂblBs Fuﬂdmg, Sﬂnﬂs 201 53& Clms

A, 2.58%, 9/20/32 (3)

SMB Private Education Loan Trust, Series 20164, Class A2A,
SIBBART i

2.70%, 5/15/31(3)

SME F'fwak: Educﬂhnn Lcﬂn Tmst Sﬂnﬂa 2{}1?A Class AEA,
LERR038 i

2.88%, 9/15/34 (3)

SMB Private Education Loan Trust, Series 20188, Class AZA,
3.609%, 1/15/37 (3)

Scmc Gap _al Sanﬂs ED‘EB»—IA, Chss A.'? [JEE% 2}’2{}"43 ta] B

40,000
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RSSO v L ngt, gams Sind mms

A, 2.62%,10/15/25

‘u"enzoﬂOumBrTnm Sﬂnﬂs}?{li? !A, Classc 965% 9,-"2[}"21
i3]

wen'c'y's Funding, Series 2015-1A, Class A2Il, 4.08%, §/15/45

Worl.c.i- E)mm Auto Ftauawabias Trust, Sanas 2[}1 B-A, Glﬂss AB,
1.77%, 9/15/21

Wor!d Omm Aulo F{acawﬂtias Trust Sanﬂs 2[}1 E-A, Ghﬂss A..‘!
2.19%, 5/17/21

World Omm Auln;l.l.:;gni;.i.;ase Securmzatmn Trust SB'I'IBS 2{!18—"“."““.“.
A Class B 3.08%,5/15/23

Nond).5. Gavemment Mortgage-Backed Securities 0.6%
Ashford Hospitality Trust, Series 2018-ASHF, Class A, ABM, 1M
USD LIBOR + 0.90%, 3.373%, 4/15/35(3)

Atrium Hotel F‘ortfoim Trust, Series 20 1?vATFIM Glﬂﬁs A ARM
1M USD LIBOR + 0.93%, 3.403%, 12/15/36(3)
Aventura Mall Tms’: Sanas EﬂiB-AVM Class A, ARM 4.249'%
75403

BX Trust, Sanﬂs 2013-GW Oiﬂss A AFtM 1M USD LIB{}R +
0.80%, 3.273%, 5/15/35(3) .o,
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LAanuor Wommercial Heal Estate Lenaing, Senes LU is-wr i,
Class 65A, ARM, 4411%, 5/15/52(3)

CD Mortgage Trust, Series 2016:CD2, Class A4, ARM, 3526%,

11/10/49

CGGS GDTIIH'IBI'Dlﬂl Mortg e Tmst FBTBS 2018»-\"1’83 Cfﬂss A

ARM, 1M USD LIBOR + 0.90%, 3.373%, 2/15/37 (3}

Cmgmup Commercial Murtg age Trust, Series 2015-@033 Glass

Ad,3778%, 9/10/58

Cmgrcup Commercial Mmtg aga Truat Sﬂnﬂs 2{}1?~P? C!ass
L

AS, 3.915%, 4/14/50

CULT Mortgaga Loﬂn Tmst Sanﬁs 2{118-! Glﬁas .M GMO
ARM, 2.93%, 2/25/48(3)

Commercial Meortgage Tmst Series. 20140!1!20 Class A1
1 NI

L ot R

55,000

O i

L T —

Commema.l Mo:tgage Trust, Sanas 20144.(315 Ciass E AHM

4.599%, 4/10/47

Commercial Mortgage Trust, Series 2015-GR24, Class AS,
3.606%, 8/10/48

Commafc:a.l Mortgagﬂ Trust Sanas 201 E-LGP_"! Gﬂass A4
3.708%, 7/10/48

Commﬂrc:a.l Mortgagﬂ Trust Sﬂnﬂs 201 E-LGES Glass Ad
3.774%, 10/10/48

Camach::m Amnua Sa::ufmes, Saﬂﬂs 2{]16—(3!]? Giass 2M1
MO, ARM, 1M USD LIBOR + 1.30%, 377736, 5/25/20 .o

Comach::t.lt Amﬂuﬂ SE:u:ml’lt»fzfs1 Sanﬂs 2{]!8-(3{}3 Class 1M1
CMO, ARM, 1M USD LIBOR + 0.68%, 3.157%, 10/25/30

Cormach::ut Avenue Securities, Saﬂas 2{]13-(3[]5 Class 1M1
L260248

CMO, ABM, 1M USD LIBOR + 0.72%, 3.197%, 1/25/31

Comac*hcm Amnua Securities, Sanﬂs Q{HB\-RE}S Class ‘FM1

CMO, ARM, 1M USD LIBOR + 0.75%, 3.227%, 9/25/31 (3)

Deephaven Flﬂmdanhﬂ! Moartgage Trust Series 2018-14, Giass

A1,GMO, ARM, 2.976%, 12/25/57 (3)

Daaphﬁﬁn Flﬂsqdantm! Mcdgaga Tmst Sanas 2{]1 Q-E'k Glass
105,000

A1, CMO, ARM, 3.558%, 4/25/59 (3)

Galton Fmdmg Mo:tga.gﬂ Trust, Series 2017- 1 Class AQS
CMO, ARM, 3.50%, 11/25/57 (3)

Gn!dmaﬂ Sadls Mnﬂgage Secunues Tmst Senas 2013-(;016
L Lo O

Class B, ABM, 5.1681%, 11/10/46

Gnldma.ﬂ Sﬂchs Mndgagﬂ Sﬂcurmﬂs Trust Sanas 201 E-GG!\E

Class Ad, 3.764%, 7/10/48

Gnldmaﬂ Sachs Maﬂgagﬂ Sﬂcurmﬂs Tmst Senas 2[]1 E-GSQ
Class A4, ARM, 3.992%, 3/10/51

Homeward Opportunities Fund ITmst Sams 2018—1 Giﬂss .EH

CMO, ARM, 3.766%, 6/25/48 (3)

.PMorgaﬂ Ban:!ays Eﬂﬂk Gommercnai Mong aga Sa::unhﬂs

Trust, Series 2015-C31, Class A3, 3.801%, 8/15/48

JPMorgan Barclays Eﬂnk Commercial Mortgage Sﬂ::untbﬂs

Trust, Series 2015-C30, Class A5, 3.822%,7/15/48

Mill City Mortgage Loaﬂ Tmst Series 2018-1, Class A1 AHM
3.25%, 5/25/82 (3)

Mcrgan Stanley Banh;-;fhmma Mam!l Lynch Trus't Sanas

2013-C8, Class A4, 3.102%, 5/15/46

Margan Stanla'f Bank of America Mﬂmll Lymh Tnm Saﬂﬂs

2014-C17, Class B, ARM, 4.464%, 8/15/47

Margan Stﬂnlay Bank of.hmanca. Mﬁmil Lynch Tru:ﬂ Sﬂnﬂs
35,000

2015-C24, Class AS, ARM, 4.036%, 5/15/48

Mcrgan Stan!ay Banl‘-c ofAmma Mamil Lynch Tms’l Sﬂnﬂs

2015-C27, Class Ad, 3.753%, 12/15/47

Margan Stan!ay Bank ofAmma Mamll Lynd’! Tms’l Sanes
155,000

2015-C27, Class AS, 4.088%, 12/15/47

Morgan Stﬂnlay Bank ofAman::a Mﬁm!l Lynd'l Tnm Sanas

2016-C30, Class A5, 2.86%, 9/15/49

New Orleans Hotel Trust, Series 2013HNLA, Class G, ARM, 1M
100,000

USD LIBOR + 1.589%, 4.089%, 4/15/32 (3)

Saﬁsanad Gmdtt Rhsk Tramfﬂr Trust Sanas 2{]16-1 Ciass M‘!
GMO ARM 3 ﬂﬂ% B;-"ES.-"EE i3

Sequc:a Mo:tgaga Tmst, Series .'«_‘Blﬁ-CH‘i Class A11 CMO

ADKl 2 RN 2I2RSAQ i
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Saql.rcm Mortgage Trust, Sﬁnﬂs 21]1 E—CHE Class A3 CMO
LS00 el .. T L PE——

Sequoia Morigage Trust, Series 2018-CH4, Class A11, CMO,
ARM, 4.00%, 10/25/48 (3) . 19gF7s 202

Structured Agency Crediit Risk Debt Notes, Series 2018-SPI2,
ClassM1, CMO, ARM, 3.818%, 5/25/48(3) PRI . .. . N

Towd Ponﬂt Meartgage Trust Sanﬂs 20155, Gass A1B GMG
b o foan e s e ki e it T G Bt

Towd Point Mortgage Tn.:st Sﬁnﬂs EﬂﬂwG Ua.ss A‘I m(}
ARM, 2.75%, 10/25/57 (3) 102,858 102

Towd Ponﬂt Mo:tgaga Trust Sanas 2[!13—‘! Cla.ss A‘i G'l.'lO
AN O e . TR RS |

Verus Securitization Trust, Sanﬂs EﬂIB—IW‘I Class A‘I GMO,
ARM 3 EEB% 3{25{58 3) 75,473 76

Wﬂls Fﬂrgo Gommrcml Mc:rtg ﬂga Tmat Sﬂﬂﬂs 2{]1 5~03{J
Shman il LG WS FRPRRPVRN: . .. ..o MURVROIS .

Wells Fargo Commercial Mortg age Trust Sanas 201 5-031
L dar bt R e N, SRR .|/ MO ..

Wells Fargc: Commefma.l Mortg aga Tmst Sanas 2‘01 EN)(S.'?
Class A5, ARM, 3.787%, 7/15/58 75,000 78

..4,081

U.5. Government & Agency Mortgage-Backed Se curities
0.0% (10}
Federal Home Loan Mortgage
i e s A O G o O e e R
Ol o L OO .. ... WO ..
L L Sy ... N . .

o TR AT, Y S D i R R s
..218

U.S. Government Agency Obligations (Excluding Mortgage-
Backed) 7.9%

Federal Home Loan Banks, 1.00%, &2¢/19py 200000
Federal Home Loan Banks, 1.375%, 5/28/19 [11:I 15
Federal National Mortgage Assn., 1.25%, 817%/21 0y 175000 1M1
US. Treasury Bonds, 2.50% 2/15/45 o 148000 134
US, Treasury Bonds, 275% 11/15/42 U es000
U.S. Treasury Bonds, 2.75%, 8/15/47 (1 2!13] )
US. Treasury Bonds, 2875%,8/15/45 . 50000 565
U.S. Treasury Bonds, 3.00%, 11/15/44 . s 02000 AOD
_I:.I Traasury Bcﬂds GCI% ﬁ«"iﬁME 239
US, Treasury Bonds, 3.00% 11/18/45 0 ags000 442
US Traasury Bonds 3. ﬂﬂ‘% 2,-"15,-"47' 223
Treasury Bonds, 3.00%, 5/15/47 101
US, Treasury Bonds, 3.00%,2/15/48 910000 @21
ot ot oo by b SO ... .. .. ..
US, Treasury Bonds, 3.126% 11/16/41018) 4182000 4368
US.Treasuy Bonds, 3.125%,2/15/43 400000 508
Y-S, Treasury Bonds, 3.129%, B/15/44 ..ooooeoeee e cessc s snnmenenn CAO000 i 833
U.S. Treasury Bonds, 3.50%,2/1/38 3 145000 3505
Treasury Bonds, 3. 15/43 220
US; Treasury Bonds, 3.875% 8/15/40 218000 262
U.S. Treasury Bonds, 5.50%, ﬂy"iﬁf.’?ﬂ 400000 490
US. Treasuy Inflationindexed Bonds, 050%,4/15/24 426069 429
US. Treasuy Inflaionrindexed Bonds, 050%, 1/16/28 194800 194
V.S, Treasury Inflatiorindexad Bande, 0.625%, /1343 ..o BR0E i 158
L Ty Anfietinte idesed Borcls, 1173 TOEIR e o IR e 00
_I:J Tmasuqr Inﬂatmnvlndamd Bonda Tﬁ% ,"15,-’42 91
US, Treasuy Inflationrindexed Bonds, 075%,2/15/45 162089 154
US. Trasuy Inflatiovindexed Bonds, 0875%, 2/16/47 2450305 240

L]




V.S, Treasury Infletionrindexed Bands, 1,000, 2/15/48 ..o e S9TT DO
U.S, Treasury Infletiorvindexed Bonds, 1.00%,2/15/49 ... 15291 ...
Treasury Inflﬁtmn-hdamd Bonda 1. 3?5% 2,:"15.-"44.
US, Treasuy Inflatiorindexed Bonds, 175%, 1/18/28 ' 34001 39
US. Trasuy Inflaionindexed Bonds, 200%, 1/15/26 197405 217
U.S. Treasury Inflationrindexed Bonds, 2.125%, 2/15/40  ...........22%%44  .....2T8
VS, Teasury Inflatiorindexad Bonds, 2.125%, 271941 .......5%88 ...2
US. Treasuy Inflstionindexed Bons, 250%,1/16/20. 1208252 1422
U5, Treasury Inflationindexed Notes, 0.125%, 4/15/20 ..........]20:8%4 ....120
US. Treasury Inflatiorrindexed Notes, 0.126%, 4/15/21 1701115 1688
L Tmauey infistion nomanc Nty (120N WIEER i msia L e o D
U8, Treasury Infletionrindead Notes, 0.125%, 7/15/22 ..o 2136078 1081
U Trtmmary [nfistion:bdwincl Notes, et W THES el AT
US, Treasuy Inflatiorindexed Notes, 0.126%, 7/15/26 ' 1211678 1183
U.S. Treasury Inflation-indexed Notes, 0.25%, 1,-"154’25 E{Jﬂ? 761 1,986
US, Treasuy Infiationindexed Notes, 0.375%, 7/15/25 62035 619
U.S: Treasury Inflationrindexed Notes, 0.375%, 1/15/27  ........220192  ....Al7
R Tmmory. Infietimreieon] Motms: . 30 086 BT vt o s e
U3, Teasury Inflatiorvindexed Notes, 0.625%, 7/15/21  ...........0405280 .14
. Treasury Inflationrindexed Notes, 0.6 F 1,191,668
US. Treasuy Inflatiorrindexed Notss, 0.626%, 1/15/26 508506 513
Y-S, Treasury Inflationrindexed Notes, 1.120%, 1/1/21 ... 298083 . ....2%4
U S Tmamry |I1ﬂﬂ:mﬂ-hdﬂx\ﬂd Nﬂtﬂs, 125% ?;15;2{] u-uu-uu---------------1 Usg Gaﬁ------u---u-u-uu--n-
US, Treasury Inflationindexed Notes, 1.375%, 1/15/20 " 43280 44
US. Trasuy Inflatiorindexed Notes, 1.875%, 7/15/19 14206 14
U5, Troasury Notes, 1.50%, B/15/26 ... rvcremenriremner e e 21 90000 108D
U.S. Treasury Notes, 1.6259, 2/ 1N28 . oo eeemsseneni o SO0 S
ool Bt Tt £ . ... MO
US, Treasury Notes, 2.00%, 11/30/22 "~ Es5000 649
U.5. Treesury Notes, 2.125%, B/15/21 . oicrscrmeerssronesminseecnn SO0 i 1O
US. TreasuryNotes, 225%, 11/15/24 420000 418
V.S, Treasury Notes, 2.25%, 11/1H25 .. o sessmmessssemsesmnssmsssesreos SOOI rerrsssere N2
US Tmasury Notes 225% 11f15f2?
reasury Notes, 2.375%, 3/15/22
US. Treasury Notes, 250%, 1/31/24 " 4180000 4,171
U.S. Treasury | Notas,ﬂ e2sb, 73420 - &0000 50
Treasury | Notas 625 2{28,-"23

U S Trﬂa.sury Notes, 2 625% 2/8/29 @40 000 847
US, TreasuryNotes, 275%,7/3Y/28 . . 3330000 3395
US; TromsuryNotes, 275% 2/15/24. 00000 112
e Tty Neen, <0t S AOCMIML iR T
Y.5, Treasury Notes, 2.875%, 0/30/23 | ..coooeoee et snnmasnoe s OO0, e sesnere D
US. Treasury Notes, 2.875%, 8/15/2¢ ... 180000 195

Municipal Securities 0.19%
Calffornia, Build America, GO, 7.625%, 3/1/40 . 3poo 53

Dormitory Auth. of the State of New York, Personal Income Tax,
Build Amerios, Series F, 5.628%, 3/15/30 SR S

Florida State Board of Administration Fin. Gorp Sanﬂs A

JobsOhlc: Bavaraga Sytstam, Luquld P‘rm‘tts Sanﬂs E 3 985%
L4 s R 5 A

Los Angalas Airport, Emld Amﬂnca SBDBSC ? 053% ﬁn"15.-"4ﬂ 18000 021

Maryland HHEFA, Univ. of Maryland Medical, Series B, 4.665%,
e ... L e

Mﬂtmpoltan Trﬂnsporlatnn Auﬂ'l Buuld Arrbﬂr::a Sﬂnﬂs Avi

Mismi-Nada Conrte Traneitt Sustam Ruilld Amarca Sarez R
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5.624%, 7/1/40

Municipal Electric Auth oi Gﬂarg:a.. Buﬂd Amnc& chﬂa Umis
6.655%, 4/1/57 129000 156

Salieepnahin s, tor 'Dﬁ ] 4*' 15; R e e S s

Port Auth. of New York & New Jersey, Series 132. 5.31%.
8146 _20000 22

South c“’d'“ﬂ "“b"ﬂ 5‘“‘*’“’5 "’“’“‘ 55"53 D 9 333% 13’ ‘fE*'* oo e DO i
Univ. of California Regents, Series A, 4.601%, 5/15/31 25,000 28
Unw. of California Regents, Build America, 5.77%, 5/15/43 18000 ..1%9

Virginia Commenwealth Univ. Health System Auth., Series A,
4.956%,1/1/44 e AN s enscansiens

Wisconsin General Fund Annual Appmpﬂatmn, Series A,
i s NI . |- SOOI |

.10

IO

Bond Mutual Funds 19.6%

T. Rowe Price Dynamic Global Bond Fund -1 Class, 3.01%
a4s). e 1AS1345 13512

T. Rowe Price Emrgmg Markets Local cuﬂBﬂDj Bond Fund
bogrical UL ... ... OO, ......

T. Rows Price Iﬂstlttmcnai Emrgmg Marr!-aais Bnnd Fund
ot o 2 SN i e L s TR

T. Rowe Price Inshtumonal Fioahng Haha Fund. 5 3% H4JE1 5:| 041
T. Rowe Prics Insttutional High Yield Fund, 5.57% (14X19) L O .

T. Rowe Price International Bond Fund (USD Hedged)- | Class,
2.06% (14X16) 59,131 5,773

T. Rowe Price Inhama.tmnﬂl Bond Fund I (Ha.ss,.'? 11%t14]i15] 2 [}23 {13?1?,641

T. Rowe Price Ultra Short-Term Bond Fund | Class, 2.84%
BB oo oo e oo oo o oo SRBSERTN,

Ecquity Mutual Funds 0.6%:
T. Rowe Price Institutional Frentier Markets Equity Fund (15) 424 287 3,886

Private Invest ment Companies 9.6%
Blackstone Partners Offshore Fund (102) . 200125 85,89

Total United States (Cost $425,035) o e

SHORT-TERM INVESTMENTS 0.9%

Money Market Funds 0.9%

T. Rowe Price Treasury Reserve Fund, 247% (15(16) = 6347708 6348
Total Short-Term Investments (Cost $6,348) S .

SECURITIES LENDING COLLATERAL 0.5%

Investments in a Pooled Account through Securities Lending
Program with JPMorgan Chase Bank 0.5%

Short-Term Funds 0.5%

T. Rowe Price Short-Term Fund, 2.59% (15)(16) 317,908 3,179

Total Investments in a Pooled Account through Securities Lending Program with
JPMorgan Chase Bank 3,179

Total Securities Lending Collateral {(Cest$3,77 . 4,179

Total Investments in Securities
99.8% of Net Assets (Cost $627,865) 5 687,457

¥ Country classifications are generally based on MSCI categories or another
unaffiliated third party data provider; Shares/Par and Motional Amount are
denominated in the currency of the country presented unless otherwise noted.
(1) Non-dincome producing



(2] Lewel 3 intair value hierarchy. 3ee Note 2.

(3) Security was purchased pursuant to Rule 1444 under the Securities Act of
1933 and may be resold in transactions exempt from registration only to
qualified institutional buyers —total value of such securities at peried-end
amounts to $13,409 and representz 1.9% of net assets.

(4) Al or a portion of this security is on loan at April 30, 2019. See Note 4.

(5) Preferred stocks are shares that camy certain preferential ights. The dividend
rate may not be consistent each pay period and could be zero for a particular
year.

(6) Organized as a closed-end management investment company.

(T} Security cannot be offered for public resale without first being registered
under the Securities Act of 1833 and related rules ("restricted security™).
Acquisition date represents the day on which an enforceable right to acquine
such security is obtained and is presented along with related cost in the
se curity description. The fund has registration rights for certain restricted
securities. Any costs related to such registration are borne by the issuer. The
aggregate value of restricted securities (excluding 144A holdings) at period-
end amounts to $214 and represents 0.0% of net assets.

(8) Securty is a fixto-float security, which carries a fixed coupon until a certain
date, upon which it switches to a floating rate. Reference rate and spread is
provided if the rate is currently floating.

{8) Security is in default or has failed to make a scheduled interest and/or
principal payment.

(10) The issuer currently operates under a federal conservatorship; however, its
securities are neither issued nor guaranteed by the U.S. govemment.

(11} Issuer operates under a Congressional charter; its securities are neither issued
ner guaranteed by the ULS. government.

(12) At April 30, 2019, all or a portion of this security is pledged as collateral and/or
margin depesit to cover future funding cbligations.
(12) Al or a portion of this security is pledged to cover or as collateral for written
call options at April 30, 2019,
(14) SEC 30-day yield
(15) Affiliated Companies
(18] Seven-day yield
1M USD LIBOR  One month USD LIBOR (London interbank offered rate)
3M USD LIBOR Three month USD LIBOR (London interbank offered rate)
ADR American Depositary Receipts
ARM  Adjustable Rate Mortgage (ARMY); rate shown is effective rate at period-end.
The rates for certain ARMs are not based on a published reference rate and
spread but may be determined using a formulabased on the rates of the
underlying loans
AUD  Australian Dollar
CAD Canadian Dollar
CHF Swiss Franc
CMO  Collateralized Mortgage Obligation
CNH Offshore China Renminbi
DEK Danish Krone
ETF Exchange-Traded Fund
EUR Euro
FRN Floating Rate Note
GEP Britizh Pound
GDR Global Depositary Receipts
GO General Obligation
HHEFA Health & Higher Educational Facility Authority
HKD Hong Kong Dollar
IDA  Industrial Development Authority/Agency
ILS lsrasli Shelkel
JPY Japanese Yen
NOK  Morwegian Krone
NZD Mew Zealand Dollar
PTT Pass-Through Trust
REIT A domestic Real Estate Investment Trust whose distributions pass-through
with original tax character to the shareholder
SDR Swedish Deposttary Receipts
SEK Swedish Krona
SGD Singapore Dollar
STEP Stepped coupon bond for which the coupon rate of interest adjusts on
specified date(s); rate shown iz effective rate at period-end.
UsD U.S. Dollar
VR Variable Rate; rate shown is effective rate at period-end. The rates for certain
variable rate securities are not based on a publizhed reference rate and
spread but are determined by the issuer or agent and based on current markst
conditions.

{Amounts in 000s, excapt for contracts)

OPTIONS WRITTEN (0.0)%
Exchange-Traded Options Writken (0.0)%



Motional

Description Contracts Amount Value

Airbus, Call, 5/17/19 @ 120.00 (EUR) 2 24 $ (1)

Amadeus [T Group, Call, 5/17/19 @ 74.00 (EUR) 2 14 -

Erste Group Bank, Call, & 17/18 @ 36.00 (EUR) 3 1 -

Erste Group Bank, Call, & 17/19 @ 38.00 (EUR) 3 1" -

Erste Group Bank, Call, 5/ 17/18 @ 39.00 (EUR) 3 1 -

Ezsity, Call, 5/17/19 @ 270.00 (SEK) 4 113 (1)

Essity, Call, 8/ 20/ 19 @ 290.00 (SEK) 1 28 -

Hexagon, Call, 7/19/19 @ 540.00 (SEK) 2 104 -

iShares iBowec High Yield Corporate Bond ETF, Put,

5/17/19 @ $86.00 234 2,034 4)

S&P 500 Index, Call, 5/17/19 @ $2,850.00 7o 22,094 (162)

S&P 500 Index, Call, 5/17/19 @ $2,875.00 123 36,234 (133)

U.5. Treasury Long Bond futures contracts, Call,

5/24/19 @ $149.00 32 4719 {11)

U.5. Treasury Long Bond futures contracts, Call,

5/24/19 @ $150.00 15 2212 (3)

U.5. Treasury Long Bond futures contracts, Call,

6/21/19 @ $149.00 2 283 (1)

U.5. Treasury Long Bond futures contracts, Put,

5/24/19 @ $144.00 45 6,636 (4)

LS. Treasury Long Bond futures contracts, Put,

5/24/19 @ $145.00 32 4719 (4]

LS. Treasury Long Bond futures contracts, Put,

6/21/19 @ $145.00 2 284 (1)

Total Options Written (Premiums $(241 $ A

{Amounts in 000s)

FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealzed

Counterparty Settlement Receive Deliver Gain/(Loss)
Citibank 5/15/19 usb 124 JPY 13,756 -
JPMorgan Chase 5/2/18 AUD 3,933 UsD 2,769 4
JPMargan Chase 5/2/18 CHF 3,533 UsD 3,466 2
JPMorgan Chase 5/2/19 DKK 4,759 UsSD 714 1
JPMorgan Chase 5/2/19 EUR 11,130 USD 12471 14
JPMorgan Chase 5/2/18 GBP 5,240 USD 6,830 4
JPMorgan Chase 5/2/18 HKD 11,848 USD 1,510 -
JPMargan Chase 5/2/19 ILS 403 UsD 112 -
JPMorgan Chase 572719 NOK 2,512 UsD 291 1
JPMorgan Chase 5/2/18 NZD 144 UsD 96 -
JPMargan Chase 5/2/18 SEK 8,879 UsSD 1,039 1
JPMorgan Chase 5/2/19 S5GD 723 UsD 531 1
JPMorgan Chase 5/2/19 uso 2,795 AUD 3,933 22
JPMeorgan Chase 5/2/18 uso 3,558 CHF 3,533 21|
JPMorgan Chase 5/2/18 uso 718 DKK 4,759 3
JPMorgan Chase 5/2/19 usp 12527 EUR 11,130 42
JPMergan Chase 5/2/18 uso 6,837 GBP 5,240 3
JPMaorgan Chase 5/2/19 usb 1,511 HKD 11,848 -
JPMargan Chase 5/2/19 uspD 111 ILs 403 (1)
JPMorgan Chase 5/2/18 usb 282 NOK 2512 1
JPMorgan Chase 5/2/19 uspD 88 NZD 144 2
JPMeorgan Chase 5/2/19 usph 1,068 SEK 9,879 a7
JPMorgan Chase 5/2/18 usp 534 SGD 723 3
JPMorgan Chase 5/8/19 JPY 1,058,965 USD 9,509 3
JPMergan Chase 5/8/18 usoh 8,585 JPY 1,058,965 B3
JPMargan Chase 6/4/19 usb 2,866 AUD 4,068 (4
JPMargan Chase 6/4/19 usD 3,623 CHF 3,681 (2
JPMorgan Chase 6/4/18 usb 724 DEK 4 806 1)
JPMorgan Chase 6/4/19 usp 13,260 EUR 11,800 (16)
JPMeorgan Chase 6/4/19 uso 7.100 GBP 5438 (4)
JPMorgan Chase 6/4/19 usp 1,575 HKD 12,354 -
JPMorgan Chase 6/4/19 usD 121 ILs 435 —

JPMorgan Chase

8,845 JPY

1,004,001



JPMorgan Uhase B4/19 Uso 284 MUK 2,039 (1
JPMargan Chase 6/4/19 usD 100 NZD 150 -
JPMaorgan Chase 6/4/19 usD 1,134 SEK 10,755 (1)
JPMorgan Chase 6/4/19  USD 576 SGD 784 (1)
Met unrealized gain (loss) on open forward
currency exchange contracts § 272
FUTURES CONTRACTS
($000s)
Value and
Expiration MNotional Unrealized Gain

Sholrt 4? MSGI EAFE Maru Indﬁx contracts

Long, 467 Russell 2000 Mnru Irﬁaxcnrﬂmcts

LDnH,GES&P 5[![} -Mini| Indﬂx contracts

Shot, 6US. Troasury Long Bonds contrats €
Lgﬂ.g, 84 U.S. Treasury Notes fve yearcontracts 6
Short, 23 U . Treasury N Notﬂs tenyearcontracts &
Short, 10 U.S. Treasury Notes two year m"’“"“‘“

Short 1 Uhra U S Tmaswy Bonds contracts

I..cmg, 13 Ultra U.S. Treasury Notes ten year conimc:ts

Net payments (receipts) of variation margin to date

Variation margin receivable (payable} on cpen futures
contracts

Amount {Loss)

Wi, S L

e o
.

T
AL

L
s s
LA1,281)

$  (185)

AFFILIATED COMPANIES
($000s)

The tund may invest in certain securities that are considered atfiliated companies. As detined
by the 1940 Act, an affiliated company iz one in which the fund ownz 5% or more of the
outstanding woting 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, 2019. 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.

Change in Net

Net Realized Gain Unrealized Investment
Affiliate (Loss) Gain/Loss Income
T. Rowe Price Dynamic Global
Bond Fund - | Class $ (68) $ 421y % 259
T. Rowe Price Emerging Markets
Local Currency Bond Fund {280) 1,363 568
T. Rowe Price Institutional
Emerging Markets Bond Fund {259) 1,234 T42
T. Rowe Price Institutional
Floating Rate Fund {131) 46 217
T. Rowe Price Institutional
Frontier Markets Equity Fund - 148 54
T. Rowe Price Institutional High
Yield Fund (132) 379 332
T. Rowe Price International
Bond Fund (USD Hedged) - |
Class - (36) 36
T. Rowe Price International
Bond Fund - | Class * {536) {1,088) 189
T. Rowe Price Ultra Short-Term
Bond Fund - | Class - 117 318
T. Rowe Price Treasury Reserve
Fund - - 513
T. Rowe Price Short-Term Fund - - —++
ki $E1TU?:|*$1,?32$3,238+




Supple mentary Investmant Schedule

Value Purchase Sales Value
Affiliate 10/31/18 Cost Cost 4/30/19
T. Rowe Price Dynamic
Global Bond Fund -1Class  § 12,546 § 2,056 § 1,560 § 13,512

T. Rows Price Emerging
Markets Local Gurmency
Bond Fund 19,173 1,668 3,080 19,124

T. Rowe Price Institutional
Emerging Markets Bond

Fund 27,162 2,313 2,258 28,450
T. Rowe Price Institutional
Fleating Rate Fund 12,993 217 6,256 7,000
T. Rowe Price Institutional
Frontier Markets Equity
Fund 3,184 554 - 3,886
T. Rowe Price Institutional
High Yield Fund 10,368 3,482 882 13,348
T. Rowe Price International
Bond Fund (USD Hedged) -1
Class 2,990 2819 - 5773
T. Rowe Price International
Bond Fund - | Class * 17,831 3,644 2,736 17,641
T. Rowe Price Ultra Short-
Term Bond Fund - | Class - 29,328 - 29,445
T. Rowe Price Treasury
Reszemne Fund 32,232 =] o 6,348
T. Rowe Price Short-Term
Fund srrmrn d e e Bl e B BT TR
$ 147 706"
# Capital gain distributions fram mutual funds represented $2,758 of the net realzed gain
(loss).

++ Excludes earnings on securities lending collateral, which are subject to rebates and fees
as described in Note 4.

+ Imvestment income comprised $3,238 of dividend income and $0 of interest income.

* Includes previously reported affiliate T. Rowe Price Institutional International Bond Fund;
acquired through a corporate action.

o Purchase and sale information not shown for cash management funds.
~ The cost basiz of irvestments in affiliated companies was $151,682.

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

Unaudited

STATEMENT OF ASSETS AND LIABILITIES

($000=, excopt sharms and par sharm amounts)

Aszets

Investments in securnties, at value (cost $627,865) b 687,457
Receivable for investment securities sold 2945
Cash 2401
Dividends and interest receivable 1,382
Receivable for shares sold 1,359
Foreign currency (cost $395) 396
Unrealized gain on forward currency exchange contracts J08
Other assets 304
Total assets 698551
Liabilities

Obligation to return securities lending collateral 3,178
Payable for investment securities purchased 2906
Payable for shares redeemed 714
Options written (premiums 241} 327
Investment manage ment fees payable 324
Variation margin payable on futures contracts 165
Unrealized loss on forward currency exchange contracts 36
Due to affiliates &
Other liabilities 115

Total liabilites ] 7071



NET ASSETS $ €88,780

Net Azzets Consist of:

Total distributable earnings (loss) b 45,849
Paid-in capital applicable to 53,662,833 shares of $0.0001 par value

capital stock cutstanding; 1,000,000,000 shares authorzed 642,931
NET ASSETS $ €88,780
MET ASSET VALUE PER SHARE

Inveztor Claz=

($619,967,044 48,304,846 zhares outstanding) S 12.83
Advizor Clazs

($12,074,762 f 945,746 chares outstanding) s 12.77
| Cla=z=

($56,737,876 / 4,412,241 zhares outstanding) $ 12.86

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

Unaudited
($000s)
& Months
Ended
4/30/19
Investmont Income (Loss)
Income
Dividend (net of foreign taxes of $269) 3 4,682
Interest 3,722
Securities lending 29
Totalineome 8,433
Expenses
Investment management 2,160
Shareholder servicing
Investor Class § 212
Advisor Class 10
| Class . 08 224
Rule 12b-1 fees
Advisor Class 15
Prospectus and shareholder reports
Investor Class 19
Advisor Class 1
IClass 1. 21
Custody and accounting 123
Legal and audit 54
Registration 43
Directors 1
Miscellanecus 12
Waived [ paid by Price Associates ] (426)
Total expenses g L2233
Met investment income 6200
Reallzed and Unreallzed Galn / Loss
Net realized gain (loss)
Securities (7,347)
Futures (1,334)
Options written (1,939)
Forward currency exchange contracts a7
Foreign curre ncy transactions (24)
Capital gain distributions from mutual funds 2,756
Met realzedloss ] (7.012)
Change in net unrealized gain [ loss
Securities 47,113
Futures 4,235
Options written 109
Forward currency exchange contracts (388)
Other assets and liabilities denominated in foreign currencies (3]
Change in net unrealized gain/lopes | 51,186
Net realized and unrealized gain flopss . 44144

INCREASE IN NET ASSETS FROM OPERATIONS $ 50,344



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

Unaudited
{$000s)
& Months Year
Ended Ended
4/30/19 10/31/18™
Increase (Decrease) in Het Assets
Operations
Met investment income % 6,200 $ 7377
Net realized gain (loss) (7r.012) 1,686
Change in net unrealized gain / loss 51,156 {32 373)
Increase (decrease) in net assets from
operations 50344 (23,340)
Distributions to shareholders
Net earnings
Investor Class (12,853) {4,836)
Advisor Class (278) (164)
| Class (1,187} (561)
Decrease in net assets from distributions (14,418) (5,661)
Capital share transactions®
Shares sold
Investor Class 899 656 376,254
Advizor Clazs 2778 Q67T
| Class 10,455 34,048
Distributions reinvested
Investor Class 8312 4,294
Advisor Class 278 163
| Class 1,150 545
Shares redeemed
Investor Class {67 ,300) {81,640)
Advisor Class (3,885) {7,267)
| Class (8,092) {10.850)
Increase in net assets from capital share
transactions 43352 326,124
Not Assots
Increase during period 79,278 287123
Beginning of perod 809,502 312379
End of period $ 688,780 3 609,602
*Share information
Shares sold
Investor Class 8,264 29 360
Advisor Class 226 761
| Class 866 2,725
Distributions reinvested
Investor Class 718 338
Advizor Class 24 13
| Class ag 43
Shares redeemed
Investor Class (5,560) (6,415)
Advisor Class (320) (571)
| Class (BT 4) (880)
Increase in shares outstanding 3634 25395

Py rsuant to the SEC's Disclosure Update and Simplification rule, certain prior year amounts
have been reclassified to conform to current year presentation.

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

Unaudited

NOTES TO FINANCIAL STATEMENTS

T. Rowe Price Global Allocation Fund, Inc. (the fund) is registered under the Investment Company Act of 1940 (the 1940 Act) as a diversified, open-
end management investment company. The fund seeks long-term capital appreciation and income. The fund has three classes of shares: the Global
Allocation Fund (Investor Class), the Global Allocation Fund—Advisor Class (Advisor Class), and the Global Allocation Fund—I Class (I Class).
Advisor Class shares are sold only through unaffiliated brokers and other unaffiliated financial intermediaries. | Class shares require a $1 million
initial investment minimum, although the minimum generally is waived for retirement plans, financial intermediaries, and certain other accounts. The



Advisor Class operates under a Board-approved Rule 12b-1 plan pursuant to which the class compensates financial intermediaries for distribution,
shareholder servicing, and/or certain administrative services; the Investor and | Classes do not pay Rule 12b-1 fees. Each class has exclusive voting
rights on matters related solely to that class; separate voting rights on matters that relate to all classes; and, in all other respects, the same rights
and obligations as the other classes.

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 Codificatio n 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.
Certain prior year amounts in the accompanying financial statements and financial highlights have been restated to conform to current year
presentation.

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. Premiums and discounts on debt
securities are amortized for financial reporting purposes. Paydown gains and losses are recorded as an adjustment to interest income. Inflation
adjustments to the principal amount of inflation-indexed bonds are reflected as interest income. 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. 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. 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 quoted by a major bank.
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. The Advisor Class pays Rule 12b-1 fees, in an amount not exceeding 0.25% of the class’s
average daily net assets.

New Accounting Guidance In March 2017, the FASB issued amended guidance to shorten the amortization period for certain callable debt
securities held at a premium. The guidance is effective for fiscal years and interim periods beginning after December 15, 2018. Adoption will have no
effect on the fund’s net assets or results of operations.

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.

NOTE 2 - VALUATION

The fund’s financial instruments are valued and each class’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.

Fair Value The fund’s financial instruments 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 procedures to value securities; determines pricing techniques, sources, and persons eligible to
effect fair value pricing actions; oversees the selection, services, and performance of pricing vendors; oversees valuation-related business continuity
practices; and provides guidance on internal controls and valuation-related matters. The Valuation Committee reports to the Board and has
representation from legal, portfolio management and trading, operations, risk management, and the fund’s treasurer.

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



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 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 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.

For valuation purposes, 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, the fund will adjust the previous quoted prices to reflect what it believes to be the fair value of the securities as of the
close of the NYSE. In deciding whether it is necessary to adjust quoted prices to reflect fair value, the fund reviews 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 may also fair value securities in other situations, such as when a particular
foreign market is closed but the fund is open. The fund uses outside pricing services to provide it with 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. As a means of evaluating its security valuation process, the fund routinely compares quoted prices, the next day’s opening prices
in the same markets, and adjusted prices.

Actively traded equity securities listed on a domestic exchange generally are categorized in Level 1 of the fair value hierarchy. Non-U.S. equity
securities generally are categorized in Level 2 of the fair value hierarchy despite the availability of quoted prices because, as described above, the
fund evaluates and determines whether those quoted prices reflect fair value at the close of the NYSE or require adjustment. OTC Bulletin Board
securities, certain preferred securities, and equity securities traded in inactive markets generally are categorized in Level 2 of the fair value
hierarchy.

Debt securities generally are traded in the OTC market and are valued at prices furnished by dealers who make markets in such securities or by an
independent pricing service, which considers the yield or price of bonds of comparable quality, coupon, maturity, and type, as well as prices quoted
by dealers who make markets in such securities. Generally, debt securities are categorized in Level 2 of the fair value hierarchy; however, to the
extent the valuations include significant unobservable inputs, the securities would be categorized in Level 3.

Investments in mutual funds are valued at the mutual fund’s closing NAV per share on the day of valuation and are categorized in Level 1 of the fair
value hierarchy. Investments in private investment companies are valued at the investee’s NAV per share as of the valuation date, if available. If the
investee’s NAV is not available as of the valuation date or is not calculated in accordance with GAAP, the Valuation Committee may adjust the
investee’s NAV to reflect fair value at the valuation date. Investments in private investment companies generally are categorized either in Level 2 or
3, depending on the significance of unobservable inputs. Listed options, and OTC options with a listed equivalent, are valued at the mean of the
closing bid and asked prices and generally are categorized in Level 2 of the fair value hierarchy. Exchange-traded options on futures contracts are
valued at closing settlement prices and generally are categorized in Level 1 of the fair value hierarchy. Financial futures contracts are valued at
closing settlement prices and are categorized in Level 1 of the fair value hierarchy. Forward currency exchange contracts are valued using the
prevailing forward exchange rate and are categorized in Level 2 of the fair value hierarchy. 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.

Thinly traded financial instruments and those for which the above valuation procedures are inappropriate or are deemed not to reflect fair value are
stated at fair value as determined in good faith by the Valuation Committee. 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, rights, and other securities that are not publicly traded.

Subject to oversight by the Board, the Valuation Committee regularly makes good faith judgments to establish and adjust the fair valuations of
certain securities as events occur and circumstances warrant. For instance, in determining the fair value of an equity investment with limited market
activity, such as a private placement or a thinly traded public company stock, the Valuation Committee considers a variety of factors, which may
include, but are not limited to, the issuer’s business prospects, its financial standing and performance, recent investment transactions in the issuer,
new rounds of financing, negotiated transactions of significant size between other investors in the company, relevant market valuations of peer
companies, strategic events affecting the company, market liquidity for the issuer, and general economic conditions and events. In consultation with
the investment and pricing teams, the Valuation Committee will determine an appropriate valuation technique based on available information, which
may include both observable and unobservable inputs. 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; 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 issue. 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.
Depending on the relative significance of unobservable inputs, including the valuation technique(s) used, fair valued securities may be categorized in
Level 2 or 3 of the fair value hierarchy.

Valuation Inputs The following table summarizes the fund’s financial instruments, based on the inputs used to determine their fair values on April
30, 2019 (for further detail by category, please refer to the accompanying Portfolio of Investments):



1$000s) Level 1 Level 2 Level 3  Total Value

Assets

Fixed Income Secunties’ % — % 101,362 § - % 101,362
Bond Mutual Funds 134,293 - - 134,293
Commen Stocks 184,640 174,554 131 380,325
Convertible Preferred Stocks - 810 83 893
Equity Mutual Funds 3,888 - - 3,888
Preferred Stocks - 2,280 — 2,280
Private Investment Companies - — 685,891 65,801
Short-Term Investments 6,348 - - 6,348
Securities Lending Collateral a.179 s - 3179
Total Securities 342,348 279,006 66,105 687,457
Forward Currencoy

Exchange Contracts - 308 — 3208
Total k] 342346 % 279314 % 66,105 § 687,785
Liabilities

Options Written % 26 & 30 3§ -4 327
Forward Currenoy

Exchange Contracts - 36 - 36
Futures Contracts 165 - - 165
Total $ 191 % 337 § -5 528

'Includes Asset-Backed Securities, Corporate Bonds, Foreign Government Obligations &
Municipalties, Gowernment Bonds, Municipal Securities, Non-LLS. Gevemment Mortgage-
Backed Securities, U.S. Government & Agency Mortgage-Backed Securities, U.S. Government
Agency Obligaticns {Excluding MeortgageBacked).

Following is a reconciliation of the fund’s Level 3 holdings for the six months ended April 30, 2019. Gain (loss) reflects both realized and change in
unrealized gain/loss on Level 3 holdings during the period, if any, and is included on the accompanying Statement of Operations. The change in
unrealized gain/loss on Level 3 instruments held at April 30, 2019, totaled $1,302,000 for the six months ended April 30, 2019.

($000s) Beginning Gain (Loss) Ending
Balance During Total Total Balance
11/1/18 Period Purchases Sales 4/30/19
Irnvestments in Securities
Common Stocks % 50 % - % 81 % - % 131
Comvertible
Preferred Stocks 19 1 63 - 83
Private Investrment
Companies 64,493 1,248 5,850 (5,700} 65,801
Total Level 3 $ 64562 § 1249 § 5994 % (5,700) $ 66,105

In accordance with GAAP, the following table provides quantitative information about significant unobservable inputs used to determine the fair
valuations of the fund’s Level 3 assets, by class of financial instrument; it also indicates the sensitivity of the Level 3 valuations to changes in those
significant unobservable inputs. Because the Valuation Committee considers a wide variety of factors and inputs, both observable and
unobservable, in determining fair values, the unobservable inputs presented do not reflect all inputs significant to the fair value determination.

($000s) Impact to
Valuation
Market Significant Value or from an
Value Valuation Unobservable Range of Increase in
(000=) Technique(s)+ Input{s) Input(s) Input*
Investments in
Securities
Common Stock % 13 Recent — — —
comparable
transaction

price(s)



Discount 100% Decrease

for lack of
collectability
Convertible Preferred  § a3 Recent —4 —4 —%
Stocks comparable
transaction
pricels)
Private Investment % 65891 Rollfiorward of Estimated 0.400% Increase
Companies Investes NAY return

#Mo guantitative unobsernvable inputs significant to the valuation technigue were creatad by the
fund's management.

*Represents the directional change in the fair value of the Level 3 investment{s) that would
result from an increase in the cormesponding input. A decrease to the unobservable input
would have the opposite effect. Significant increases and decmases in these inputs in isolation
could result in significantly higher or lower fair value measurements.

Haluation techniques may changa in erder to reflect management's judgrment of currant
rnarket participant assumptions.

NOTE 3 - DERIVATIVE INSTRUMENTS

During the six months ended April 30, 2019, the fund invested in derivative instruments. As defined by GAAP, a derivative is a financial instrument
whose value is derived from an underlying security price, foreign exchange rate, interest rate, index of prices or rates, or other variable; it requires
little or no initial investment and permits or requires net settlement. The fund invests in derivatives only if the expected risks and rewards are
consistent with its investment objectives, policies, and overall risk profile, as described in its prospectus and Statement of Additional Information.
The fund may use derivatives for a variety of purposes, such as seeking to hedge against declines in principal value, increase yield, invest in an
asset with greater efficiency and at a lower cost than is possible through direct investment, to enhance return, or to adjust credit exposure. The risks
associated with the use of derivatives are different from, and potentially much greater than, the risks associated with investing directly in the
instruments on which the derivatives are based. The fund at all times maintains sufficient cash reserves, liquid assets, or other SEC-permitted asset
types to cover its settlement obligations under open derivative contracts.

The fund values its derivatives at fair value and recognizes changes in fair value currently in its results of operations. Accordingly, the fund does not
follow hedge accounting, even for derivatives employed as economic hedges. Generally, the fund accounts for its derivatives on a gross basis. It
does not offset the fair value of derivative liabilities against the fair value of derivative assets on its financial statements, nor does it offset the fair
value of derivative instruments against the right to reclaim or obligation to return collateral.

The following table summarizes the fair value of the fund’s derivative instruments held as of April 30, 2019, and the related location on the
accompanying Statement of Assets and Liabilities, presented by primary underlying risk exposure:

($000s) Location on Statement of

Aszsets and Liabilities Fair Value
Assets
Interest rate dervatives Futures* % o8
Foreign exchange derivatives Forwards 308
Equity derivatives Futures* 1,251
Total % 1,585
Liabilities
Interest rate dervatives Futures®, Options written 5 a7
Foreign exchange derivatives Forwards 36
Equity derivatives Options written, Futures® 471
Total % 544

*The fair value presentad includes cumulative gain (loss) on open futures contracts; howewer,
the value reflected on the accompanying Staternent of Assets and Liabilities is only the
unsettled varation margin receivable (payable) at that date.

Additionally, the amount of gains and losses on derivative instruments recognized in fund earnings during the six months ended April 30, 2019, and
the related location on the accompanying Statement of Operations is summarized in the following table by primary underlying risk exposure:

($000s) Location of Gain (Loss) on Statement of Operations
Forward
Curre ncy
Options Exchange
Securities” Written Futures Contracts Total

Realized Gain {Loss)



Interest rate derivatives  § - % 71 % (a0 % - & 41

Farzign exchange

derivatives 20 e e arT a7y
Equity derivatives (73) (2,010) (1,.304) - (3,387)
Total $ (73) & (1,939 % (1334) & BF7 § (2,469}

Change in Unrealized

Gain (Loss)

Interest rate derivatives  § - % 14 % 19 % - % a3
Foreign exchange

derivatives — - - (388) (388)
Equity derivatives 43 185 4216 - 4,444
Total % 43 199 % 4235 % (388) $ 4,089

*Qptions purchased am reported as securities.

Counterparty Risk and Collateral The fund invests in derivatives in various markets, which expose it to differing levels of counterparty risk.
Counterparty risk on exchange-traded and centrally cleared derivative contracts, such as futures, exchange-traded options, and centrally cleared
swaps, is minimal because the clearinghouse provides protection against counterparty defaults. For futures and centrally cleared swaps, the fund is
required to deposit collateral in an amount specified by the clearinghouse and the clearing firm (margin requirement), and the margin requirement
must be maintained over the life of the contract. Each clearinghouse and clearing firm, in its sole discretion, may adjust the margin requirements
applicable to the fund.

Derivatives, such as bilateral swaps, forward currency exchange contracts, and OTC options, that are transacted and settle directly with a
counterparty (bilateral derivatives) may expose the fund to greater counterparty risk. To mitigate this risk, the fund has entered into master netting
arrangements (MNAs) with certain counterparties that permit net settlement under specified conditions and, for certain counterparties, also require
the exchange of collateral to cover mark-to-market exposure. MNAs may be in the form of International Swaps and Derivatives Association master
agreements (ISDAs) or foreign exchange letter agreements (FX letters).

MNAs provide the ability to offset amounts the fund owes a counterparty against amounts the counterparty owes the fund (net settlement). Both
ISDAs and FX letters generally allow termination of transactions and net settlement upon the occurrence of contractually specified events, such as
failure to pay or bankruptcy. In addition, ISDAs specify other events, the occurrence of which would allow one of the parties to terminate. For
example, a downgrade in credit rating of a counterparty below a specified rating would allow the fund to terminate, while a decline in the fund’s net
assets of more than a specified percentage would allow the counterparty to terminate. Upon termination, all transactions with that counterparty
would be liquidated and a net termination amount settled. ISDAs include collateral agreements whereas FX letters do not. Collateral requirements
are determined daily based on the net aggregate unrealized gain or loss on all bilateral derivatives with a counterparty, subject to minimum transfer
amounts that typically range from $100,000 to $250,000. Any additional collateral required due to changes in security values is typically transferred
the same business day.

Collateral may be in the form of cash or debt securities issued by the U.S. government or related agencies. Cash posted by the fund is reflected as
cash deposits in the accompanying financial statements and generally is restricted from withdrawal by the fund; securities posted by the fund are so
noted in the accompanying Portfolio of Investments; both remain in the fund’s assets. Collateral pledged by counterparties is not included in the
fund’s assets because the fund does not obtain effective control over those assets. For bilateral derivatives, collateral posted or received by the fund
is held in a segregated account at the fund’s custodian. While typically not sold in the same manner as equity or fixed income securities, exchange-
traded or centrally cleared derivatives may be closed out only on the exchange or clearinghouse where the contracts were traded, and OTC and
bilateral derivatives may be unwound with counterparties or transactions assigned to other counterparties to allow the fund to exit the transaction.
This ability is subject to the liquidity of underlying positions. As of April 30, 2019, no collateral had been posted by the fund to counterparties for
bilateral derivatives. As of April 30, 2019, collateral pledged by counterparties to the fund for bilateral derivatives consisted of $310,000 cash. As of
April 30, 2019, securities valued at $12,300,000 had been posted by the fund for exchange-traded and/or centrally cleared derivatives.

Forward Currency Exchange Contracts The fund is subject to foreign currency exchange rate risk in the normal course of pursuing its investment
objectives. It uses forward currency exchange contracts (forwards) primarily to protect its non-U.S. dollar-denominated securities from adverse
currency movements. A forward involves an obligation to purchase or sell a fixed amount of a specific currency on a future date at a price set at the
time of the contract. Although certain forwards may be settled by exchanging only the net gain or loss on the contract, most forwards are settled with
the exchange of the underlying currencies in accordance with the specified terms. Forwards are valued at the unrealized gain or loss on the
contract, which reflects the net amount the fund either is entitled to receive or obligated to deliver, as measured by the difference between the
forward exchange rates at the date of entry into the contract and the forward rates at the reporting date. Appreciated forwards are reflected as
assets and depreciated forwards are reflected as liabilities on the accompanying Statement of Assets and Liabilities. Risks related to the use of
forwards include the possible failure of counterparties to meet the terms of the agreements; that anticipated currency movements will not occur,
thereby reducing the fund’s total return; and the potential for losses in excess of the fund’s initial investment. During the six months ended April 30,
2019, the volume of the fund’s activity in forwards, based on underlying notional amounts, was generally between 5% and 7% of net assets.

Futures Contracts The fund is subject to interest rate risk and equity price risk in the normal course of pursuing its investment objectives and uses
futures contracts to help manage such risks. The fund may enter into futures contracts to manage exposure to interest rates, security prices, foreign
currencies, and credit quality; as an efficient means of adjusting exposure to all or part of a target market; to enhance income; as a cash
management tool; or to adjust credit exposure. A futures contract provides for the future sale by one party and purchase by another of a specified



amount of a specific underlying financial instrument at an agreed upon price, date, time, and place. The fund currently invests only in exchange-
traded futures, which generally are standardized as to maturity date, underlying financial instrument, and other contract terms. Payments are made
or received by the fund each day to settle daily fluctuations in the value of the contract (variation margin), which reflect changes in the value of the
underlying financial instrument. Variation margin is recorded as unrealized gain or loss until the contract is closed. The value of a futures contract
included in net assets is the amount of unsettled variation margin; net variation margin receivable is reflected as an asset and net variation margin
payable is reflected as a liability on the accompanying Statement of Assets and Liabilities. Risks related to the use of futures contracts include
possible illiquidity of the futures markets, contract prices that can be highly volatile and imperfectly correlated to movements in hedged security
values and/or interest rates, and potential losses in excess of the fund’s initial investment. During the six months ended April 30, 2019, the volume of
the fund’s activity in futures, based on underlying notional amounts, was generally between 7% and 10% of net assets.

Options The fund is subject to interest rate risk and equity price risk in the normal course of pursuing its investment objectives and uses options to
help manage such risks. The fund may use options to manage exposure to security prices, interest rates, foreign currencies, and credit quality; as
an efficient means of adjusting exposure to all or a part of a target market; to enhance income; as a cash management tool; or to adjust credit
exposure. Options are included in net assets at fair value, options purchased are included in Investments in Securities, and options written are
separately reflected as a liability on the accompanying Statement of Assets and Liabilities. Premiums on unexercised, expired options are recorded
as realized gains or losses; premiums on exercised options are recorded as an adjustment to the proceeds from the sale or cost of the purchase.
The difference between the premium and the amount received or paid in a closing transaction is also treated as realized gain or loss. In return for a
premium paid, call and put options give the holder the right, but not the obligation, to purchase or sell, respectively, a security at a specified exercise
price. In return for a premium paid, call and put options on futures give the holder the right, but not the obligation, to purchase or sell, respectively, a
position in a particular futures contract at a specified exercise price. In return for a premium paid, call and put index options give the holder the right,
but not the obligation, to receive cash equal to the difference between the value of the reference index on the exercise date and the exercise price of
the option. Risks related to the use of options include possible illiquidity of the options markets; trading restrictions imposed by an exchange or
counterparty; movements in the underlying asset values and interest rates; and, for options written, potential losses in excess of the fund’s initial
investment. During the six months ended April 30, 2019, the volume of the fund’s activity in options, based on underlying notional amounts, was
generally between 9% and 13% of net assets.

NOTE 4 - 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 may invest, either directly or through investments in T. Rowe Price institutional 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; at period-
end, approximately 15% of the fund’s net assets were invested in emerging markets and 3% in frontier markets. Emerging markets, and to a greater
extent frontier markets, 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.

Restricted Securities The fund may invest in securities that are subject to legal or contractual restrictions on resale. Prompt sale of such securities
at an acceptable price may be difficult and may involve substantial delays and additional costs.

Securities Lending The fund may lend its securities to approved borrowers to earn additional income. Its securities lending activities are
administered by a lending agent in accordance with a securities lending agreement. Security loans generally do not have stated maturity dates, and
the fund may recall a security at any time. The fund receives collateral in the form of cash or U.S. government securities. Collateral is maintained
over the life of theloaninanamountnotliessthanthevalueofloanedsecurities;anyadditionalcollateralrequiredduet
ochangesinsecurityvaluesisdeliveredtothefundthenextbusinessday. Cashcollateralisinvestedinaccordancewi
thinvestmentguidelinesapprovedbyfundmanagement.Additionally,thelendingagentindemnifiesthefundagains
tlossesresultingfromborrowerdefault. Althoughriskismitigatedbythecollateralandindemnification,thefundcould
experienceadelayinrecoveringitssecuritiesandapossiblelossofincomeorvalueiftheborrowerfailstoreturnt
hesecurities,collateralinvestmentsdeclineinvalue,andthelendingagentfailstoperform.Securitieslendingrev
enueconsistsofearningsoninvestedcollateralandborrowingfees,netofanyrebatestotheborrower,compensat
iontothelendingagent,andotheradministrativecosts.InaccordancewithGAAP,investmentsmadewithcashcolla
teralarereflectedintheaccompanyingfinancialstatements,butcollateralreceivedintheformofsecuritiesisno
t.AtApril30,2019,thevalueofloanedsecuritieswas $3,058,000;thevalueofcashcollateralandrelatedinvestme
ntswas$ 3, 17 9,000.

Mortgage-Backed Securities Thefundmayinvestinmortgage - backedsecurities(MBSorpass-throughcertificates)thatrep
resentaninterestinapoolofspecificunderlyingmortgageloansandentittethefundtotheperiodicpaymentsofprin
cipalandinterestfromthose mortgages. MBS maybeissuedbygovernmentagenciesorcorporations,orprivateissuers.
MostMB Sissuedbygovernmentagenciesareguaranteed;,however,thedegreeofprotectiondiffersbasedonthe
issuer.MBSaresensitivetochangesineconomicconditionsthataffecttherateofprepaymentsanddefaultsonthe
underlyingmortgages;accordingly,thevalue,income,andrelatedcashffowsfromMBSmaybemorevolatilethan
otherdebtinstruments.

Investment in Blackstone Partners Offshore Fund ThefundinvestedinBlackstonePartnersOffshoreFundLtd. (Blackstone

Partners),amulti-strategyhedgefund-offundsofferedbyBlackstoneAlternativeAssetManagement(BAAM ), auni
tofBlackstoneGroupL.P.(Blackstone).BlackstonePartnersprovidesfundexposuretoalternativeinvestmentspr
imarilythroughBlackstonePartners'investmentsinunderlyingprivateinvestmentfunds,andtheunderlyingfund



saremostlymanagedbyinvestmentmanagersunaffiliatedwithBAAMorBlackstone.BlackstonePartnersandthe
underlyingfundsmayuseleverage,engageinshort-selling,andinvestincommoditiesorotherspeculativeinvestme
nts,whichmayincreasetheriskofinvestmentloss.BlackstoneParnersandtheunderlyingfundsarenotsubjecttothe
sameregulatoryrequirementsasopenendmutualfunds,and,therefore,theirinvestmentsandrelatedvaluation
smaynotbeastransparent.OwnershipinterestsinBlackstoneParinersarenottransferableandaresubjecttovar
iousredemptionrestrictions,suchasadvancenoticerequirements,limitedredemptiondates,andpossible suspen

sionofredemptionrights.Inaddition,BlackstonePariners’ownershipintheunderlyingfundsmayalsobe subjectto
transferandredemptionrestrictions,suchasadvancenoticerequirements,limitedredemptiondates, andpossibl
esuspensionofredemptionrights. AloftheserestrictionsaresubjecttochangeatthesolediscretionofBlackstone

Partnersoranunderlyingfund’'smanagement. AsofApril30,2019,thefund’sinvestmentinBlackstonePartnersis
subjecttosemi-annualredemptionwith95dayspriorwrittennoticeandisconsideredanilliquidasset.

Other Purchasesandsalesofportfoliosecuritiesotherthanshort-termandU.S.governmentsecuritiesaggregated $17 3,
418,000 and $11 0, 561,000, respectively,forthesixmonthsendedApril30,2019. PurchasesandsalesofU.S.governme
ntsecuritiesaggregated $ 33,034 ,000and $ 33,356,000, respectively,forthesixmonthsendedApril30,20109.

NOTE 5 - FEDERAL INCOME TAXES

Noprovisionforfederalincometaxesisrequiredsincethefundintendstocontinuetoqualifyasaregulatedinves
tmentcompanyunderSubchapterMofthelnternalRevenueCodeanddistributetoshareholdersallofitstaxablein
comeandgains.Distributionsdeterminedinaccordancewithfederalincometaxregulationsmaydifferinamount
orcharacterfromnetinvestmentincomeandrealizedgainsforfinancialreportingpurposes.Financialreportingr
ecordsareadjustedforpermanentbook/taxdifferencestoreflecttaxcharacterbutarenotadjustedfortemporar
ydifferences. Theamountandcharacteroftax-basisdistributionsandcompositionofnetassetsarefinalizedatfisca
lyear-end;accordingly,tax-basisbalanceshavenotbeendeterminedasofthedateofthisreport.

Thefundintendstoretainrealizedgainstotheextentofavailablecapitallosscarryforwards.Netrealizedcapitall
ossesmaybecarriedforwardindefinitelytooffsetfuturerealizedcapitalgains.AsofOctober31,2018,thefundhad
$1,704,0000favailablecapitallosscarryforwards.

AtApril30,2019,thecostofinvestmentsforfederalincometaxpurposeswas $6 35,087,000 Netunrealizedgainaggr
egated$53,402,000atperiod-end,ofwhich$74 972 ,000relatedtoappreciatedinvestmentsand$21,570,000related
todepreciatedinvestments.

NOTE 6 - FOREIGN TAXES

Thefundissubjecttoforeignincometaxesimposedbycertaincountriesinwhichitinvests. Additionally,certainforeign
currencytransactionsaresubjecttotax,andcapitalgainsrealizedupondispositionofsecuritiesissuedinorbycertainf
oreigncountriesaresubjecttocapitalgainstaximposedbythosecountries. Altaxesarecomputedinaccordancewitht
heapplicableforeigntaxlaw,and,totheextentpermitted,capitallossesareusedtooffsetcapitalgains. Taxesattribu
tabletoincomeareaccruedbythefundasareductionofincome.Taxesincurredonthepurchaseofforeigncurren
ciesarerecordedasrealizedlossonforeigncurrencytransactions.Currentanddeferredtaxexpenseattributableto
capitalgainsisreflectedasacomponentofrealizedorchangeinunrealizedgain/lossonsecuritiesintheaccompanyin
gfinancialstatements. AtApril30,2019,thefundhadnodeferredtaxliabilityatiributabletoforeignsecuritiesand
$23,0000fforeigncapitallosscarryforwardsthatexpirein2027.

NOTE 7 - RELATED PARTY TRANSACTIONS

Thefundismanagedby T.RowePrice Associates,Inc.(Price Associates),awhollyownedsubsidiaryofT.RowePriceGr
oup,Inc. (Price Group). TheinvestmentmanagementagreementbetweenthefundandPrice Associatesprovidesforan
annualinvestmentmanagementfee, whichiscomputeddailyandpaidmonthly. Thefeeconsistsofanindividualfund
fee,equalto0.40%ofthefund’'saveragedailynetassets,andagroupfee.Thegroupfeerateiscalculatedbasedonthe
combinednetassetsofcertainmutualfundssponsoredbyPrice Associates(thegroup)appliedtoagraduatedfee
schedule,withratesrangingfrom0.48%forthefirst$1billionofassetsto0.265% forassetsinexcessof$50billion.
Thefund’'sgroupfeeisdeterminedbyapplyingthegroupfeeratetothefund’'saveragedailynetassets. AtApril30,2
019,theeffectiveannualgroupfeeratewasO0.29%.

TheAdvisorClassissubjecttoacontractualexpenselimitationthroughthelimitationdateindicatedinthetablebelo
w.Duringthelimitationperiod,Price Associatesisrequiredtowaiveitsmanagementfeeorpayanyexpenses(excl
udinginterest,expensesrelatedtoborrowings,taxes,brokerage,andothernon-recurringexpensespermittedbyt
heinvestmentmanagementagreement)thatwouldotherwisecausetheclass'sratioofannualizedtotalexpensestoa
veragenetassets(netexpenseratio)toexceeditsexpenselimitation.TheclassisrequiredtorepayP rice A ssociat
esforexpensespreviouslywaived/paidtotheextenttheclass'snetassetsgroworexpensesdeclinesufficienttytoall
owrepaymentwithoutcausingtheclass'snetexpenseratio(aftertherepaymentistakenintoaccount)toexceedthel
esserof:(1)theexpenselimitationinplaceatthetimesuchamountswerewaived;or(2)theclass'scurrentexpense
limitation.However,norepaymentwillbemademorethanthreeyearsafterthedateofapaymentorwaiver.

ThelClassisalsosubjecttoanoperatingexpenselimitation(lClassLimit)pursuanttow hichPriceA ssociatesis contr
actuallyrequiredtopayalloperatingexpensesofthelClass,excludingmanagementfees,interest,expensesrelat
edtoborrowings,taxes,brokerage,andothernonrecurringexpensespermittedbytheinvestmentmanagementagr
eement,totheextentsuchoperatingexpenses,onanannualizedbasis,exceedthelClassLimit.Thisagreementwill

continuethroughthelimitationdateindicatedinthetablebelow,andmayberenewed,revised,orrevokedonlywi



thapprovalofthefund'sBoard. ThelClassisrequiredtorepayPrice Associatesforexpensespreviouslypaidtothee xt
enttheclass'snetassetsgroworexpensesdeclinesufficientlytoallowrepaymentwithoutcausingtheclass'soperatin
gexpenses(aftertherepaymentistakenintoaccount)toexceedthelesserof:(1)thelClassLimitinplaceatthetime
suchamountswerepaid;or(2)thecurrentlClassLimit.However,norepaymentwillbemademorethanthreeyears
afterthedateofapaymentorwaiver.

Pursuanttotheseagreements,expenseswerewaived/ paidbyand/orrepaidtoPrice Associatesduringthesixmonths

endedApril30,2019asindicatedinthetablebelow.Includingtheseamounts,expensespreviouslywaived/ paidby
Price Associatesintheamountof$771,000remainsubjecttorepaymentbythefundatApril30,2019.Totheextentanye
xpensesarewaivedorreimbursedinaccordancewithanexpenselimitation,thewaiverorreimbursementischar

gedtotheapplicableclassorallocatedacrosstheclassesinthesamemannerastherelatedexpense. Anyrepaymento
fexpensespreviouslywaived/ paidbyPrice Associatesduringtheperiod,ifany,wouldbeincludedinthenetinvestm
entincomeandexpenseratiospresentedontheaccompanyingFinancialHighlights.

Investor Class  Advisor Class | Class
Expense limitation/l Class Limit MN/A 1.15% 0.05%
Limitation date MN/A 02/29/20 02/29/20
{(Waived)/ repaid during the period ($000s) $(76) $2) $(9)

Inaddition,thefundhasenteredintoserviccagreementswithPrice AssociatesandtwowhollyownedsubsidiariesofP
rice Associates,eachanaffiliateofthefund(collectively,Price). Price Associatesprovidescertainaccountingandadmi
nistrativeservicestothefund. T.RowePriceServices,Inc.providesshareholderandadministrativeservicesinits
capacityasthefund’'stransferanddividend-disbursingagent.T.RowePriceRetirementPlanServices,Inc.provid
es subaccountingandrecordkeepingservicesforcertainretirementaccountsinvestedinthelnvestorClass. Forthe six
monthsendedApril30,2019,expensesincurredpursuanttotheseserviceagreementswere$34,000forP riceA ssocia
tes;$53,000forT.RowePriceServices,Inc.;and$1,000forT.RowePriceRetirementPlanServices,Inc. Alamountsd
uetoandduefromPrice,exclusiveofinvestmentmanagementfeespayable,arepresentednetontheaccompanying
StatementofAssetsandLiabilities.

Thefundmayinvestitscashreservesincertainopen-endmanagementinvestmentcompaniesmanagedbyPriceA ssocia
tesandconsideredaffiliatesofthefund:the T.RowePriceGovernmentReserveFundortheT.RowePrice Treasury
ReserveFund,organizedasmoneymarketfunds,ortheT.RowePriceShort-TermFund,ashort-termbondfund(collect
ively,thePrice ReserveFunds). ThePriceReserveFundsareofferedasshort-terminvestmentoptionstomutualfund
s,trusts,andotheraccountsmanagedbyPrice Associatesoritsaffiliatesandarenotavailablefordirectpurchaseby
membersofthepublic.CashcollateralfromsecuritieslendingisinvestedintheT.RowePriceShort-TermFund. T he
PriceReserveFundspaynoinvestmentmanagementfees.

ThefundmayalsoinvestincertainotherT.RowePricefunds(PriceFunds)asameansofgaininge fficientand cos t-e ff
ectiveexposuretocertainmarkets. Thefunddoesnotinvestforthepurposeofexercisingmanagementorcontrol; ho
wever,investmentsbythefundmayrepresentasignificantportionofanunderlyingPriceFund’'snetassets. Eachund
erlyingPriceFundisanopen-endmanagementinvestmentcompanymanagedbyPrice Associatesandisconsidereda
naffiliateofthefund.Toensurethatthefunddoesnotincurduplicatemanagementfees(paidbytheunderlyingPr
iceFund(s)andthefund),Price Associateshasagreedtopermanentiywaiveaportionofitsmanagementfeechargedto
thefundinanamountsufficienttofullyoffsetthatportionofmanagementfeespaidbyeachunderlyingPriceFundrelat
edtothefund’'sinvestmenttherein. Annualmanagementfeeratesandamountswaivedrelatedtoinvestmentsint
heunderlyingPriceFund(s)forthesixmonthsendedApril30,2019,areasfollows:

($000s) Effective

Management Management

Fee Rate Fee Waived

T. Rowe Price Dynamic Global Bond Fund 0.49% % 30
T. Rowe Price Emerging Markets Local Currency
Bond Fund 0.74% B6
T. Rowe Price Institutional Emerging Markets
Bond Fund 0.70% a4
T. Rowe Price Institutional Floating Rate Fund 0.55% 22
T. Rowe Price Institutional Frontier Markets
Equity Fund 1.10% 18
T. Rowe Price Institutional High Yield Fund 0.50% 26
T. Rowe Price Institutional International Bond Fund 0.55% 5
T. Rowe Price International Bond Fund (USD Hedged) 0.49% 8
T. Rowe Price International Bond Fund 0.49% ar
T. Rowe Price Ultra Short-Term Bond Fund 0.30% 33

Total Management Fee Waived $339




Totalmanagementfeewaivedwasallocatedratablyintheamountsof$ 305,000, $6,000and $28,000forinvestorCI
ass, AdvisorClassandlClass,respectively,forthesixmonthsendedApril30,20109.

AsofApril30,2019, T.RowePriceGroup,Inc,oritswhollyownedsubsidiariesowned15,533,000sharesofthelnvesto
rClass,representing32%ofthelnvestorClass'snetassets.

ThefundmayparticipateinsecuritiespurchaseandsaletransactionswithotherfundsoraccountsadvisedbyPriceA
ssociates(crosstrades),inaccordancewithproceduresadoptedbythefund’sBoardandSecuritiesandExchangeCo
mmissionrules,whichrequire,amongotherthings,thatsuchpurchaseandsalecrosstradesbeeffectedattheindepend
entcurrentmarketpriccofthesecurity. DuringthesixmonthsendedApril30,2019,thefundhadnopurchasesorsal
escrosstradeswithotherfundsoraccountsadvisedbyPriceAssociates.

INFORMATION ON PROXY VOTING POLICIES, PROCEDURES, AND RECORDS

A description of the policies and procedures used by T. Rowe Price funds and portfolios to determine how to vote proxies relating to portfolio securities is available in each fund’s Statement of
Additional Information. 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://www3.troweprice.com/usis/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

Effective for reporting periods on or after March 1, 2019, 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. Prior to March 1, 2019, the fund filed a complete schedule of portfolio holdings with the SEC for the first and third
quarters of each fiscal year on Form N-Q. The fund’s Forms N-PORT and N-Q are available electronically on the SEC’s website (sec.gov).

APPROVAL OF INVESTMENT MANAGEMENT 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 advisor, T. Rowe
Price Associates, Inc. (Advisor), on behalf of the fund. In that regard, at an in-person meeting held on March 11-12, 2019 (Meeting), the Board, including a majority of the fund’s independent
directors, approved the continuation of the fund’s Advisory Contract. At the Meeting, the Board considered the factors and reached the conclusions described below relating to the selection of
the Advisor and the approval of the Advisory Contract. The independent directors were assisted in their evaluation of the Advisory 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 Advisor 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, 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 Advisor 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 Advisor

The Board considered the nature, quality, and extent of the services provided to the fund by the Advisor. 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 Advisor’s senior
management team and investment personnel involved in the management of the fund, as well as the Advisor’s compliance record. The Board concluded that it was satisfied with the nature,
quality, and extent of the services provided by the Advisor.

Investment Performance of the Fund

The Board took into account discussions with the Advisor and reports that it receives throughout the year relating to fund performance. In connection with the Meeting, the Board reviewed the
fund’s net annualized total returns for the 1-, 2-, 3-, 4-, and 5-year periods as of September 30, 2018, and compared these returns with the performance of a peer group of funds with similar
investment programs and a wide variety of other previously agreed-upon comparable performance measures and market data, including those supplied by Broadridge, which is an independent
provider of mutual fund data.

On the basis of this evaluation and the Board’s ongoing review of investment results, and factoring in the relative market conditions during certain of the performance periods, 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 Advisor under the Advisory Contract and other benefits that the Advisor (and its affiliates) may have realized
from its relationship with the fund, including any research received under “soft dollar” agreements and commission-sharing arrangements with broker-dealers. The Board considered that the
Advisor may receive some benefit from soft-dollar arrangements pursuant to which research is received from broker-dealers that execute the fund’s portfolio transactions. The Board received
information on the estimated costs incurred and profits realized by the Advisor from managing the T. Rowe Price funds. The Board also reviewed estimates of the profits realized from managing
the fund in particular, and the Board concluded that the Advisor’s profits were reasonable in light of the services provided to the fund.

The Board also considered whether the fund benefits under the fee levels set forth in the Advisory Contract from any economies of scale realized by the Advisor. Under the Advisory Contract,
the fund pays a fee to the Advisor 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 contractual expense limitations agreed to by the Advisor with respect to the Advisor Class and | Class). 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, total expenses, actual management fees, and nonmanagement expenses of the Investor Class of the fund with a group of
competitor funds selected by Broadridge (Investor Class Expense Group); (i) total expenses and actual management fees of the Advisor Class of the fund with a group of competitor funds
selected by Broadridge (Advisor Class Expense Group); and (iii) total expenses, actual management fees, and nonmanagement expenses of the Investor Class of the fund with a broader set of
funds within the Lipper investment 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 Advisor after any applicable waivers, reductions, or reimbursements), operating expenses, and total expenses (which reflects 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 (Investor Class Expense Group), the fund’s actual management fee rate ranked in the first
quintile (Investor Class Expense Group and Expense Universe) and second quintile (Advisor Class Expense Group), and the fund’s total expenses ranked in the first and second quintiles
(Investor Class Expense Group), first quintile (Advisor Class Expense Group), and third quintile (Expense Universe).

The Board also reviewed the fee schedules for institutional accounts and private accounts with similar mandates that are advised or subadvised by the Advisor and its affiliates. Management
provided the Board with information about the Advisor’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 mutual fund business. The Board considered information showing that the Advisor’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 Advisor’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 Advisor to manage its mutual fund business versus managing a discrete pool of assets as a subadvisor to another institution’s mutual fund or for an
institutional account and that the Advisor 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.

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

As noted, the Board approved the continuation of the Advisory 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
(including the fees to be charged for services thereunder).

Item 1. (b) Notice pursuant to Rule 30e-3.

Not applicable.

Item 2. Code of Ethics.

A code of ethics, as defined in Item 2 of Form N-CSR, applicable to its principal executive officer, principal financial officer, principal accounting
officer or controller, or persons performing similar functions is filed as an exhibit to the registrant’s annual Form N-CSR. No substantive amendments
were approved or waivers were granted to this code of ethics during the registrant’s most recent fiscal half-year.

Item 3. Audit Committee Financial Expert.

Disclosure required in registrant’s annual Form N-CSR.

Item 4. Principal Accountant Fees and Services.

Disclosure required in registrant’s annual Form N-CSR.

Item 5. Audit Committee of Listed Registrants.

Not applicable.

Item 6. Investments.

(a) Not applicable. The complete schedule of investments is included in Iltem 1 of this Form N-CSR.

(b) Not applicable.

Item 7. Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment
Companies.

Not applicable.
Item 8. Portfolio Managers of Closed-End Management Investment Companies.

Not applicable.

Item 9. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated
Purchasers.

Not applicable.

Item 10. Submission of Matters to a Vote of Security Holders.
Not applicable.

Item 11. Controls and Procedures.

(a) The registrant’s principal executive officer and principal financial officer have evaluated the registrant’s disclosure controls and procedures within
90 days of this filing and have concluded that the registrant’s disclosure controls and procedures were effective, as of that date, in ensuring that
information required to be disclosed by the registrant in this Form N-CSR was recorded, processed, summarized, and reported timely.

(b) The registrant’s principal executive officer and principal financial officer are aware of no change in the registrant’s internal control over financial
reporting that occurred during the registrant’s second fiscal quarter covered by this report that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting.

Item 12. Disclosure of Securities Lending Activities for Closed-End Management Investment Companies.
Not applicable.

Item 13. Exhibits.



(a)(1) The registrant’s code of ethics pursuant to Iltem 2 of Form N-CSR is attached.

(2) Separate certifications by the registrant's principal executive officer and principal financial officer, pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002 and required by Rule 30a-2(a) under the Investment Company Act of 1940, are attached.

(3) Written solicitation to repurchase securities issued by closed-end companies: not applicable.

(b) A certification by the registrant's principal executive officer and principal financial officer, pursuant to Section 906 of the Sarbanes-Oxley Act of
2002 and required by Rule 30a-2(b) under the Investment Company Act of 1940, is attached.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment
Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

T. Rowe Price Global Allocation Fund, Inc.

By /s/ David Oestreicher
David Oestreicher
Principal Executive Officer

Date  June 14, 2019

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment
Company Act of 1940, this report has been signed below by the following persons on behalf of the
registrant and in the capacities and on the dates indicated.

By /s/ David Oestreicher
David Oestreicher
Principal Executive Officer

Date  June 14, 2019

By /s/ Catherine D. Mathews
Catherine D. Mathews
Principal Financial Officer

Date  June 14, 2019



Item 13(a)(2).

CERTIFICATIONS

I, David Oestreicher, certify that:

1.

| have reviewed this report on Form N-CSR of T. Rowe Price Global Allocation Fund;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in
this report, fairly present in all material respects the financial condition, results of operations,
changes in net assets, and cash flows (if the financial statements are required to include a
statement of cash flows) of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and | are responsible for establishing and maintaining
disclosure controls and procedures (as defined in rule 30a-3(c) under the Investment Company
Act of 1940) and internal control over financial reporting (as defined in Rule 30a-3(d) under the
Investment Company Act of 1940) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this
report is being prepared,;

(b)  Designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of a date within 90 days prior to the filing date of this report
based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial
reporting that occurred during the second fiscal quarter of the period covered by this
report that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent
functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the
registrant's ability to record, process, summarize, and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who
have a significant role in the registrant's internal control over financial reporting.

Date: June 14, 2019 /s/ David Oestreicher

David Oestreicher
Principal Executive Officer

CERTIFICATIONS

I, Catherine D. Mathews, certify that:

1.

2.

| have reviewed this report on Form N-CSR of T. Rowe Price Global Allocation Fund;

Based on my knowledge, this report does not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the
period covered by this report;



3. Based on my knowledge, the financial statements, and other financial information included in
this report, fairly present in all material respects the financial condition, results of operations,
changes in net assets, and cash flows (if the financial statements are required to include a
statement of cash flows) of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and | are responsible for establishing and maintaining
disclosure controls and procedures (as defined in rule 30a-3(c) under the Investment Company
Act of 1940) and internal control over financial reporting (as defined in Rule 30a-3(d) under the
Investment Company Act of 1940) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this
report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of a date within 90 days prior to the filing date of this report
based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial
reporting that occurred during the second fiscal quarter of the period covered by this
report that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent
functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting which are reasonably likely to adversely affect the
registrant's ability to record, process, summarize, and report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who
have a significant role in the registrant's internal control over financial reporting.

Date: June 14, 2019 /s/ Catherine D. Mathews
Catherine D. Mathews
Principal Financial Officer




Item 13(b).

CERTIFICATION UNDER SECTION 906 OF SARBANES-OXLEY ACT OF 2002

Name of Issuer: T. Rowe Price Global Allocation Fund

In connection with the Report on Form N-CSR for the above named Issuer, the undersigned hereby
certifies, to the best of his knowledge, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities
Exchange Act of 1934;

2. The information contained in the Report fairly presents, in all material respects, the financial
condition and results of operations of the Issuer.

Date: June 14, 2019 /s/ David Oestreicher
David Oestreicher
Principal Executive Officer

Date: June 14, 2019 s/ Catherine D. Mathews
Catherine D. Mathews
Principal Financial Officer




