
REPORTS ON THE WEB

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

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

Manager’s Letter 

1

Fellow Shareholders

HIGHLIGHTS 

• Equity markets posted steep losses for the 6- and 12-month periods ended December 31, 
2008, as weakness that began in the U.S. financial system eventually boiled over and 
scorched the global economy.

• The Growth & Income Fund declined sharply over both periods but performed in line with 
the S&P 500 Index and its Lipper peer group. 

• The fund’s consumer staples holdings were among the best performers in a challenging 
environment, while financials and information technology were the weakest. 

• Although we recognize that the financial markets remain uncertain, the broad equity sell-
off has resulted in attractive opportunities across many market sectors.

The past 12 months have been extraordinarily challenging even for 
the most experienced investors. Problems that began in the U.S. 
subprime mortgage market spread throughout the financial world, 
causing some of the most venerable financial houses to close, seek 
government assistance, or find partners to stay viable. The economy 
clearly has lurched into what may be a long and painful recession, 
while financial markets have experienced extreme volatility as inves-
tors sought escape from all but the safest of assets. 

The Growth & Income 
Fund declined sharply 
over the 6- and 12-
month periods ended 
December 31, 2008. While 
they were certainly disap-
pointing, these returns 
were generally consistent 
with steep declines in the 

broader S&P 500 Index and the fund’s peer group as measured by the 
Lipper Large-Cap Core Funds Index. (Please note that the Lipper 
Large-Cap Core Funds Index replaced the Lipper Multi-Cap Core Funds 
Index as the fund’s preferred peer group index during the period.) 

As fellow shareholders, we understand the profound impact these 
losses have on the individuals and families that have chosen T. Rowe 
Price to help manage their assets. As investment professionals, we 

Periods Ended 12/31/08 6 Months 12 Months

Growth & Income Fund -29.83% -36.60%

S&P 500 Index -28.48 -37.00

Lipper Large-Cap Core 
Funds Index -29.46 -37.07

Performance Comparison
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Dear Shareholder,

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

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

We also know from experience that emotional responses to financial downturns do not produce
good results. Now is the time for investors to remain focused on the fundamentals and to main-
tain a long-term perspective. That’s what we are doing at T. Rowe Price. Our experienced team of
analysts and portfolio managers continually examines our portfolios to make sure each fund’s
holdings still make sense in the ever-changing environment. Before we buy any stock or bond,
we do our own research. Our fixed-income funds rely on our independent credit analysis, not on
outside ratings agencies.

As painful as market downturns are, the indiscriminate selling that accompanies a panic creates
opportunities for investors who can see beyond the fear. We are using our rigorous in-house
research to position our portfolios for the next upturn. As always, we remain focused on serving
our shareholders. Managing our clients’ assets is our only business, and our long-term success
is tied to our clients’ success.

Please take a moment to read this shareholder report. Your fund’s manager provides a candid
assessment of recent performance, helps you to see how the fund is managed, and offers a 
perspective for the next few months.

We know this period has been difficult for investors, and we thank you for your confidence in 
T. Rowe Price.

Sincerely,

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

A Word From Our Chairman
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remain focused on identifying high-quality stocks in this uncertain 
environment, looking for those with the potential to generate long-
term capital appreciation and sustainable income.

MARKET ENVIRONMENT

The last half of 2008 saw an extraordinary sell-off in global financial 
markets. The fourth quarter was particularly brutal for U.S. equities, 
capping off a dismal year that will go down in history as the third-worst 
year for stocks in more than a century. Problems that initially started 
in the housing sector cascaded through the U.S. financial system and 
eventually infected the global economy. Growth stalled and many econ-
omies sank into recession. Unemployment rates in the U.S. surpassed 
7% by the year’s end and are likely to climb higher in the months to 
come. The slowdown contributed to an extraordinary drop in the price 
of oil, which fell from $140 per barrel to $40 in a few short months. 
The banking industry was at the center of the storm, finally facing the 
music after years of extending easy credit to businesses and consumers. 
Steep declines in the housing market resulted in increased foreclosures. 
Credit cards and commercial loans saw dramatic increases in payment 
delinquencies. The result was a banking industry under severe stress, 
capital ratios devastated by write-offs, and an extreme contraction in 
the availability of credit to individuals and corporations. 

In a disturbing sign that the problems were spreading, mortgage giants 
Fannie Mae and Freddie Mac were placed under conservatorship in 
September. Ironically, the Treasury took this drastic step shortly after 
the quasi-governmental entities had assured investors that they were 
on sound financial footing—a clear sign that events were moving 
quickly. As the crisis cascaded across markets and throughout the 
economy, several financial houses teetered into bankruptcy while 
others were forced to seek government assistance or private sector 
partners to stay afloat. In any event, the survivors hoarded cash 
and reduced lending activity to a trickle, causing global credit mar-
kets to seize. 

Beginning in September, fiscal and monetary policymakers around the 
world implemented unprecedented bailout packages. These coordinated 
efforts have poured hundreds of billions of dollars into frozen credit 
markets and economic stimulus packages. In the U.S., the Treasury and 
the Fed have tried several different approaches to encourage banks to 
resume lending to consumers and businesses. While the most promi-
nent of these was the $700 billion Troubled Asset Relief Program 
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(TARP), the government has committed hundreds of billions of addi-
tional dollars through other measures as well. The Fed also has guided 
short-term interest rates to virtually 0%, and many central banks 
around the world have followed suit. 

Equity markets were pummeled in this challenging environment. 
U.S. stocks plunged deep into bear market territory as the worsening 
credit crisis cascaded through capital markets and the global economy 
lurched into recession. Concerted policy actions failed to prevent a 
massive equity sell-off as risk-averse investors fled stocks en masse 
in an attempt to find relative safety and liquidity. Among dividend-
paying stocks, payout reductions and eliminations increased over the 
course of the year as even the healthiest companies began to rein in 
payments, solidifying their cash positions in an effort to ride out the 
economic storm. Fourth-quarter dividend reductions and eliminations 
outnumbered new or increased payouts for the first time since 1958, 
and yields became increasingly attractive.

PERFORMANCE REVIEW

Under these difficult con-
ditions, there were few 
places to hide, and no 
sector provided positive 
returns for the fund. Our 
holdings in the tradi-
tionally defensive consumer 
staples sector were among 
the fund’s strongest per-
formers, although they still 
detracted from results. 
A position in Wal-Mart 
fared relatively well as 
increasingly cash-strapped 
consumers chose to spend 
their dollars at discount 
retailers. Wal-Mart is 
the low-cost operator in 
the U.S. retail market 
and should continue to 
win market share over 
time. General Mills also 

 Percent of Net Assets
  6/30/08  12/31/08

Health Care   12.8%  15.9%

Information Technology   14.1  13.4 

Industrials and Business Services  12.7  12.7 

Energy   16.8  12.5 

Financials   14.1  12.3 

Consumer Staples   9.5  10.9 

Consumer Discretionary   8.0  9.6 

Utilities   5.8  5.6 

Telecommunication Services  4.4  5.0 

Materials   0.9  0.9 

Other and Reserves   0.9  1.2 

Total   100.0%  100.0%

Historical weightings reflect current industry/sector classifications.

Sector Diversification
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helped fund performance. This consumer food giant has one of the 
better brand portfolios of its peer group, with large sales volume 
and over half of its businesses in the more attractive food categories, 
such as cereal (Cheerios, Wheaties), yogurt (Yoplait), healthy snacks 
(Nature Valley), and prepackaged simple meals (Green Giant, El Paso, 
Hamburger Helper). (Please see the portfolio of investments for a 
complete listing of holdings and the amount each represents in the 
portfolio.)

The fund’s exposure to the financials and information technology 
sectors was the biggest drag on performance. As the sector where the 
current troubles began, financial stocks were among the first to fall and 
fell furthest, plummeting nearly 57% for the year. We could not avoid 
the widespread carnage, and our holdings suffered, particularly among 
our insurance and capital markets names. Positions in troubled financial 
giants American International Group (AIG) and Merrill Lynch were 
especially disappointing as their exposure to mortgages and mortgage-
backed securities resulted in massive losses and plummeting share 
price performance. Deemed “too big to fail,” AIG sought and received 
vital government assistance, while Merrill was forced into a shotgun 
wedding with Bank of America in order to keep operating. We miti-
gated the damage somewhat by eliminating our positions at what we 
believed to be good prices. Shares in diversified financial services firm 
Citigroup also were significant detractors as ongoing volatility in fixed-
income markets hurt the firm’s already shaky balance sheet. 

Information technology stocks suffered as the global economy slowed 
and capital expenditures fell sharply, with the S&P 500 sector dropping 
nearly 44% for the year. Among our fund’s holdings, software and semi-
conductors were the weakest groups. Although Intel remains firmly 
entrenched as the worldwide leader in semiconductor chip manufac-
turing, macroeconomic weakness has hampered near-term volumes 
while lower-cost competitors are beginning to nibble at some of Intel’s 
markets. We added to our position in Texas Instruments. We believe that 
this is an undervalued semiconductor company with a strong footprint 
in the subsectors of analog and microcontrollers, which have high gross 
margins and low capital intensity. The firm holds over $2.7 billion in 
cash with no debt, which should allow shareholder-friendly actions like 
share buybacks or acquisitions of smaller, distressed competitors.

After a very strong start to the year, the energy sector tumbled due to 
rapidly decreasing demand expectations as global economic growth 
ground to a halt. Highly exposed to economically sensitive worldwide 
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drilling activity, our oil field services holdings in Baker Hughes were 
among the weaker performers for the year. The larger integrated oil 
companies fared better under the prevailing economic and market 
conditions, benefiting the fund’s ExxonMobil shares.

The fund established sev-
eral new positions in what 
we believe to be strong, 
long-term investments 
trading at very attractive 
valuations. Because of its 
solid balance sheet and 
consistently disciplined 
credit culture, JPMorgan 
Chase has remained viable 
throughout this current 
down cycle. The firm’s 
management team appears 
to be aligned with share-
holder interests and has 

maintained a disciplined approach in deploying capital, setting the 
stage for JPMorgan to survive the downturn and emerge as a long-
term winner in the sector. Fiserv is an information technology services 
company targeting financial institutions. Its shares were trading at 
depressed valuations due to investor fears over the financial health of 
its customer base. However, we believe the stock was oversold and 
expect the firm’s business model to prove resilient given its emphasis 
on recurring revenue, long-term customer contracts, and a roster of 
over 18,000 clients. 

OUTLOOK

The global economy is clearly in the midst of a deep, painful, and pro-
longed recession and will likely remain so throughout most of 2009. 
However, we believe it will eventually recover. Although currently not 
an issue, we expect inflationary pressures to increase over time as mas-
sive government efforts to increase liquidity and a gradual economic 
recovery eventually take hold. 

We currently favor stocks that stand to benefit the most from a 
market rebound and are selectively adding companies with solid 
fundamentals and strong competitive positions. One of our themes 

 Growth & S&P 500
As of 12/31/08  Income Fund Index

Price/Book Ratio  2.2X  2.3X 

Price/Earnings Ratio 
(Based on next 12 months’ 
estimated earnings)  12.9X  12.8X

Historical Beta 
(Based on monthly 
returns for five years)  0.97 1.00

 Sources: Bloomberg and IBES. Forecasts are in no way indica-
tive of future investment returns. 

Financial Profile
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is focused on the oversold energy sector because we believe oil 
prices should trend significantly higher over time based on increased 
demand from a gradually improving global economy. We also see 
selective opportunities within financials as massive capacity is being 
removed through bankruptcy and consolidation. The firms that 
ultimately survive should take increased market share and be some 
of the biggest winners when markets recover. We are also looking 
closely at quality information technology names with solid balance 
sheets selling at compelling valuations. Finally, we are being cautious 
in the consumer discretionary space as we believe the deleveraging 
of household balance sheets is just beginning. However, we are look-
ing closely at companies that offer value to customers, are well capi-
talized, and are self funding. In most cases, these companies make or 
sell products that meet consumers’ needs, rather than their wants—a 
positive attribute in this recessionary climate. 

Through this period of extreme volatility and heightened uncertainty, 
we have relied on the disciplined investment philosophy and process 
that have been the hallmark of our firm since its founding over 70 
years ago. Although we will continue to be risk aware, we intend to 
balance this awareness against the need to move quickly and efficiently 
as attractive investment opportunities present themselves. We believe 
that periods of severe market volatility and dislocation historically 
have proven to be good times to invest in high-quality companies. We 
remain firm in our belief that this time will be no different.

Respectfully submitted,

Thomas J. Huber
President of the fund and chairman of its Investment Advisory Committee

January 22, 2009

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

Risks of Stock Investing

As with all stock and bond mutual funds, a 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 earn-
ings 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. Funds investing in stocks with a dividend 
orientation may have somewhat lower potential for price appreciation than those con-
centrating on rapidly growing firms. Also, a company may reduce or eliminate its dividend.

Glossary

Beta: A measure of the market risk of a stock showing how responsive it is to a given mar-
ket index, such as the S&P 500 Index. By definition, the beta of the benchmark index is 
1.00. A fund with a 1.10 beta is expected to perform 10% better than the index in up mar-
kets and 10% worse in down markets. Usually, higher betas represent riskier investments.

Dividend yield: The annual dividend of a stock divided by the stock’s price.

Free cash flow: The excess cash a company generates from its operations that can be taken 
out of the business for the benefit of shareholders, such as dividends, share repurchases, 
investments, and acquisitions.

Lipper indexes: Fund benchmarks that consist of a small number (10 to 30) of the largest 
mutual funds in a particular category as tracked by Lipper Inc.

Price/earnings (P/E) ratio: A valuation measure calculated by dividing the price of a stock 
by its current or projected earnings per share. This ratio gives investors an idea of how 
much they are paying for current or future earnings power.

Risk/reward: The relationship between the degree of risk associated with an investment 
and its return potential. Typically, the higher the potential return of an investment, the 
greater the risk.

S&P 500 Index: An unmanaged index that tracks the stocks of 500 primarily large-
capitalization U.S. companies.
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T. Rowe Price Growth & Income Fund

TWENTY-FIVE LARGEST HOLDINGS 
 Percent of 
 Net Assets 
 12/31/08 

ExxonMobil  3.5% 
Wal-Mart  2.4
Microsoft  2.3
Danaher  2.3
AT&T  2.1

American Tower  2.1
AON   2.1 
Total  1.8
Teva Pharmaceutical  1.7
Johnson & Johnson  1.6

Schlumberger  1.6
Procter & Gamble  1.6
GE   1.6 
Kohl’s  1.6
Republic Services  1.5

ITT   1.5
WellPoint  1.5
Murphy Oil  1.5
Willis Group  1.3
Covidien  1.3

3M   1.3 
United Parcel Service  1.3
U.S. Bancorp  1.3
Coca-Cola  1.3
Public Service Enterprise Group  1.3

Total  43.4%

Portfolio HighlightsPortfolio Highlights
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T. Rowe Price Growth & Income Fund

MAJOR PORTFOLIO CHANGES
Listed in descending order of size.

Six Months Ended 12/31/08

Largest Purchases Largest Sales

 Fiserv* 
JPMorgan Chase* 
XL Capital***  
Google
Texas Instruments
Amazon.com
Apple* 
Willis Group Holdings
MetLife
Qualcomm* 

Sunoco** 
Equity Residential
American International Group** 
Applied Materials** 
Merrill Lynch** 
Moody’s** 
Southwest Airlines
CVS Caremark
GE
General Mills

    *Position added.
  **Position eliminated.
* ** Position added and eliminated.

Portfolio Highlights
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T. Rowe Price Growth & Income Fund

Growth & Income Fund     0.70%

The expense ratio shown is as of the fund’s fiscal year ended 12/31/07. This number may vary from 
the expense ratio shown elsewhere in this report because it is based on a different time period and, if 
applicable, does not include fee or expense waivers.

Expense Ratio

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, distri-
bution 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 com-
pare 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.

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 in 
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 in 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% hypothe-
tical 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 small-account maintenance fee of $10, generally for 
accounts with less than $2,000 ($500 for UGMA/UTMA). The fee is waived for any investor 
whose T. Rowe Price mutual fund accounts total $25,000 or more, accounts employing auto-
matic investing, and IRAs and other retirement plan accounts that utilize a prototype plan 
sponsored by T. Rowe Price (although a separate custodial or administrative fee may apply 
to such accounts). 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.
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T. R owe Price Growth & I ncome Fund

 Beginning Ending  Expenses Paid
 Account Value Account Value During Period*
 7/1/08 12/31/08 7/1/08 to 12/31/08

Actual $1,000.00 $701.70 $3.25

Hypothetical (assumes 5% 
return before expenses) 1,000.00 1,021.32 3.86

 *  Expenses are equal to the fund•s annualized expense ratio for the six-month period (0.76%), multi-
plied by the average account value over the period, multiplied by the number of days in the most 
recent fiscal half year (184) divided by the days in the year (366) to reflect the half-year period.

T. R owe  Price G rowth  & I ncome  Fund

Fund  Expense  Example (continued)

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. 
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T. Rowe Price Growth & Income Fund

Financial Highlights For a share outstanding throughout each period

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

Year 
Ended 

12/31/08‡ 12/31/07‡ 12/31/06‡ 12/31/05‡ 12/31/04 

NET ASSET VALUE 

Beginning of period $ 22.19 $ 22.14 $ 20.62 $ 22.51 $ 21.72 

 
Investment activities 

Net investment income  0.23  0.24  0.29  0.21  0.26 

Net realized and unrealized               
gain (loss)  (8.31)  1.11  2.64  0.37  2.06 

Total from investment activities  (8.08)  1.35  2.93  0.58  2.32 

 
Distributions 

Net investment income  (0.23)  (0.25)  (0.29)  (0.23)  (0.26) 

Net realized gain  –  (1.05)  (1.12)  (2.24)  (1.27) 

Total distributions  (0.23)  (1.30)  (1.41)  (2.47)  (1.53) 

 
NET ASSET VALUE 

End of period $ 13.88 $ 22.19 $ 22.14 $ 20.62 $ 22.51 

 
Ratios/Supplemental Data 
 
Total return(1)  (36.60)%  6.28%  14.44%  2.60%  10.82% 

Ratio of total expenses to average      
net assets  0.73%  0.70%  0.73%  0.76%  0.78% 

Ratio of net investment income to 
average net assets  1.23%  1.06%  1.34%  0.98%  1.15%(2) 

Portfolio turnover rate  20.1%  30.8%  50.7%  52.1%  36.4% 

Net assets, end of period 

(in millions) $ 839 $ 1,434 $ 1,667 $ 1,722 $ 1,881 

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

during each period, assuming reinvestment of all distributions. 
(2) Includes the effect of a one-time special dividend (0.24% of average net assets) that is not 

expected to recur. 
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T. Rowe Price Growth & Income Fund
 December 31, 2008

 Shares Value

(Cost and value in $000s)

15

Portfolio of Investments ‡

 
COMMON STOCKS 98.8%  

CONSUMER DISCRETIONARY 9.6% 

Hotels, Restaurants & Leisure 1.4%  

International Game Technology  249,200 2,963

Marriott, Class A  201,800 3,925

Wynn Resorts (1) 110,000 4,649

  11,537

Household Durables 0.8%  

Fortune Brands  99,000 4,086

Lennar, Class A  325,000 2,818

  6,904

Internet & Catalog Retail 1.0%  

Amazon.com (1) 160,000 8,205

  8,205

Media 1.8%  

Cablevision, Class A  518,800 8,737

Time Warner  650,000 6,539

  15,276

Multiline Retail 1.6%  

Kohl's (1) 360,000 13,032

  13,032

Specialty Retail 3.0%  

Bed Bath & Beyond (1) 320,000 8,134

Home Depot  325,000 7,481

TJX  480,000 9,874

  25,489

Total Consumer Discretionary 80,443
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T. Rowe Price Growth & Income Fund

 Shares Value

(Cost and value in $000s)

16

 

   

CONSUMER STAPLES 10.9% 

Beverages 2.5%  

Coca-Cola  240,000 10,865

PepsiCo  177,500 9,721

  20,586

Food & Staples Retailing 3.4%  

CVS Caremark  279,100 8,021

Wal-Mart  365,800 20,507

  28,528

Food Products 1.1%  

General Mills  149,300 9,070

  9,070

Household Products 2.3%  

Clorox  115,000 6,389

Procter & Gamble  212,700 13,149

  19,538

Personal Products 1.1%  

Avon  366,400 8,805

  8,805

Tobacco 0.5%  

Philip Morris International  105,000 4,569

  4,569

Total Consumer Staples 91,096

ENERGY 12.5% 

Energy Equipment & Services 3.2%  

Baker Hughes  271,400 8,704

Schlumberger  311,000 13,165
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Smith International  234,800 5,374

  27,243

Oil, Gas & Consumable Fuels 9.3%  

CONSOL Energy  181,400 5,184

ExxonMobil  365,600 29,186

Murphy Oil  274,700 12,183

Petroleo Brasileiro, ADR  95,000 1,939

Royal Dutch Shell, ADR, Class A  193,200 10,228

Spectra Energy  282,600 4,448

Total, ADR  267,000 14,765

  77,933

Total Energy 105,176

FINANCIALS 12.3% 

Capital Markets 3.5%  

Ameriprise Financial  291,300 6,805

Franklin Resources  77,000 4,911

Goldman Sachs  62,100 5,240

Invesco  427,500 6,173

Morgan Stanley  206,100 3,306

State Street  79,500 3,127

  29,562

Commercial Banks 3.0%  

Marshall & Ilsley  535,700 7,307

SunTrust  242,700 7,170

U.S. Bancorp  435,000 10,879

  25,356

Diversified Financial Services 1.1%  

Citigroup  280,100 1,879
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Pharmaceuticals 6.2%  

Johnson & Johnson  230,000 13,761

Merck  308,000 9,363

Pfizer  375,200 6,645

Teva Pharmaceutical, ADR  330,000 14,048

Wyeth  227,300 8,526

  52,343

Total Health Care 133,448

INDUSTRIALS & BUSINESS SERVICES 12.7% 

Air Freight & Logistics 2.4%  

Expeditors International of Washington  265,000 8,816

UPS, Class B  200,000 11,032

  19,848

Airlines 0.1%  

Southwest Airlines  150,000 1,293

  1,293

Commercial Services & Supplies 1.5%  

Republic Services  503,700 12,487

  12,487

Industrial Conglomerates 3.7%  

3M  192,500 11,077

GE  804,700 13,036

McDermott International (1) 299,500 2,959

Tyco International  185,000 3,996

  31,068

Machinery 5.0%  

Danaher  335,000 18,964

Illinois Tool Works  295,000 10,340
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ITT  270,000 12,417

  41,721

Total Industrials & Business Services 106,417

INFORMATION TECHNOLOGY 13.4% 

Communications Equipment 1.6%  

Cisco Systems (1) 280,000 4,564

Juniper Networks (1) 363,000 6,356

QUALCOMM  68,900 2,469

  13,389

Computers & Peripherals 1.2%  

Apple (1) 36,900 3,149

Dell (1) 700,000 7,168

  10,317

Electronic Equipment, Instruments & Components 0.6%  

Tyco Electronics  343,400 5,567

  5,567

Internet Software & Services 1.4%  

Google, Class A (1) 20,000 6,153

VeriSign (1) 304,900 5,817

  11,970

IT Services 1.7%  

Fiserv (1) 243,600 8,860

Visa, Class A  100,000 5,245

  14,105

Semiconductor & Semiconductor Equipment 3.9%  

Analog Devices  300,000 5,706

Intel  662,700 9,715

Marvell Technology (1) 865,600 5,774
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 Shares Value

 

   

 
PPL  250,000 7,673

  30,019

Independent Power Producers & Energy Traders 0.7%  

NRG Energy (1) 265,000 6,182

  6,182

Multi-Utilities 1.3%   

Public Service Enterprise  365,000 10,647

  10,647

Total Utilities 46,848

Total Common Stocks (Cost $990,338)  828,693

SHORT-TERM INVESTMENTS 0.7%  

Money Market Funds 0.7%  

T. Rowe Price Reserve Investment Fund, 1.58%  (2)(3) 5,991,049 5,991

Total Short-Term Investments (Cost $5,991)  5,991

Total Investments in Securities 

99.5% of Net Assets (Cost $996,329)  $ 834,684

‡ Denominated in U.S. dollars unless otherwise noted. 
(1) Non-income producing 
(2) Seven-day yield 
(3) Affiliated Companies 

ADR American Depository Receipts 
GBP British Pound 
REIT Real Estate Investment Trust 
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The accompanying notes are an integral part of these financial statements. 

Affiliated Companies
($000s)

Sales
Cost

¤ ¤ $ 414 $ 5,991 $ 19,469

$ 414 $ $

¤

19,469Totals 5,991

Purchase and sale information not shown for cash management funds.

-

Investment income 414$                    

414

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

Purchase
Cost 12/31/0712/31/08Affiliate

Investment Value
Income 

T. Rowe Price Reserve 
Investment Fund, 1.58%

Realized gain (loss) on securities -$                          

Capital gain distributions from
mutual funds -$                          

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

Interest income

Investment in securities, at cost 5,991$                

Dividend income
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T. Rowe Price Growth & Income Fund
 December 31, 2008

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

($000s, except shares and per share amounts)

Statement of Assets and Liabilities

Assets 

Investments in securities, at value (cost $996,329)  $ 834,684  

Receivable for investment securities sold  2,123  

Dividends and interest receivable  1,730  

Receivable for shares sold  1,044  

Cash  33  

Other assets  1,274  

Total assets  840,888  

 
Liabilities 

Payable for shares redeemed  970  

Payable for investment securities purchased  405  

Investment management fees payable  387  

Due to affiliates  206  

Other liabilities  108  

Total liabilities  2,076  

 
NET ASSETS  $ 838,812  
 
Net Assets Consist of: 

Undistributed net investment income  $ 355  

Accumulated undistributed net realized loss   (49,530)  

Net unrealized loss  (161,645)  

Paid-in capital applicable to 60,446,291 shares of $0.01 par value 
capital stock outstanding; 500,000,000 shares authorized  1,049,632  

 
NET ASSETS  $ 838,812  
 
NET ASSET VALUE PER SHARE  $ 13.88  
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The accompanying notes are an integral part of these financial statements. 

Statement of Operations

Year 
Ended 

12/31/08
Investment Income (Loss) 

Income 
Dividend  $ 23,105  
Securities lending   9  

Total income  23,114 

Expenses 
Investment management  6,536  
Shareholder servicing  1,747  
Prospectus and shareholder reports  70  
Custody and accounting  181  
Registration  45  
Legal and audit  22  
Directors  12  
Miscellaneous  13  

Total expenses  8,626 
Expenses paid indirectly  (1)  

Net expenses  8,625 

Net investment income  14,489  

 
Realized and Unrealized Gain (Loss) 

Net realized gain (loss) 
Securities  (48,006)  
Foreign currency transactions  30  

Net realized loss  (47,976) 

 
Change in net unrealized gain (loss) 

Securities  (472,838)  
Other assets and liabilities denominated in foreign currencies  (13)  

Change in net unrealized loss  (472,851) 

Net realized and unrealized loss  (520,827)  

 
DECREASE IN NET ASSETS FROM OPERATIONS  $ (506,338)  
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The accompanying notes are an integral part of these financial statements. 

Statement of Changes in Net Assets

Year 
Ended 

12/31/08  12/31/07
Increase (Decrease) in Net Assets 

Operations 
Net investment income  $ 14,489  $ 16,617  
Net realized gain (loss)  (47,976)  87,485  
Change in net unrealized loss  (472,851)  (9,272)  
Increase (decrease) in net assets from 
operations (506,338) 94,830 

 
Distributions to shareholders 

Net investment income  (14,263)  (16,606)  
Net realized gain  –  (69,151)  
Decrease in net assets from distributions (14,263) (85,757) 

 
Capital share transactions* 

Shares sold  68,507  86,248  
Distributions reinvested  13,594  82,813  
Shares redeemed  (157,177)  (410,196)  
Decrease in net assets from capital share 
transactions (75,076) (241,135) 

 
Net Assets 

Decrease during period  (595,677)  (232,062)  
Beginning of period  1,434,489  1,666,551  

End of period  $ 838,812  $ 1,434,489  

 
Undistributed net investment income  355  129  

 
 
*Share information 

Shares sold  3,867  3,804  
Distributions reinvested  796  3,785  
Shares redeemed  (8,871)  (18,207)  
Decrease in shares outstanding (4,208) (10,618) 
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T. Rowe Price Growth & Income Fund
 December 31, 2008

Notes to Financial Statements

T. Rowe Price Growth & Income 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 commenced operations on 
December 21, 1982. The fund seeks to provide long-term capital growth, a 
reasonable level of current income, and increasing future income through 
investments primarily in dividend-paying common stocks.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

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

Investment Transactions, Investment Income, and Distributions Income and 
expenses are recorded on the accrual basis. Dividends received from mutual 
fund investments are reflected as dividend income; capital gain distributions are 
reflected as realized gain/loss. Dividend income and capital gain distributions 
are recorded on the ex-dividend date. Income tax-related interest and penalties, 
if incurred, would be recorded as income tax expense. Investment transactions 
are accounted for on the trade date. Realized gains and losses are reported on 
the identified cost basis. Distributions to shareholders are recorded on the 
ex-dividend date. Income distributions are declared and paid on a quarterly 
basis. Capital gain distributions, if any, are declared and paid by the fund, 
typically on an annual basis.

Currency Translation Assets, including investments, and liabilities denominated 
in foreign currencies are translated into U.S. dollar values each day at the pre-
vailing exchange rate, using the mean of the bid and asked prices of such cur-
rencies against U.S. dollars as quoted by a major bank. Purchases and sales of 
securities, income, and expenses are translated into U.S. dollars at the prevail-
ing exchange rate on the date of the transaction. The effect of changes in foreign 
currency exchange rates on realized and unrealized security gains and losses is 
reflected as a component of security gains and losses.
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T. Rowe Price Growth & Income Fund

Rebates and Credits Subject to best execution, the fund may direct certain 
security trades to brokers who have agreed to rebate a portion of the related 
brokerage commission to the fund in cash. Commission rebates are reflected as 
realized gain on securities in the accompanying financial statements and totaled 
$33,000 for the year ended December 31, 2008. Additionally, the fund earns 
credits on temporarily uninvested cash balances at the custodian that reduce the 
fund’s custody charges. Custody expense in the accompanying financial state-
ments is presented before reduction for credits, which are reflected as expenses 
paid indirectly.

New Accounting Pronouncements On January 1, 2008, the fund adopted 
Statement of Financial Accounting Standards No. 157 (FAS 157), Fair Value 
Measurements. FAS 157 defines fair value, establishes the framework for mea-
suring fair value, and expands the disclosures of fair value measurements in the 
financial statements. Adoption of FAS 157 did not have a material impact on 
the fund’s net assets or results of operations. 

In March 2008, the Financial Accounting Standards Board issued Statement of 
Financial Accounting Standards No. 161 (FAS 161), Disclosures about Derivative 
Instruments and Hedging Activities, which is effective for fiscal years and interim 
periods beginning after November 15, 2008. FAS 161 requires enhanced disclo-
sures about derivative and hedging activities, including how such activities are 
accounted for and their effect on financial position, performance and cash flows. 
Management is currently evaluating the impact the adoption of FAS 161 will 
have on the fund’s financial statements and related disclosures.

NOTE 2 - VALUATION

The fund’s investments are reported at fair value as defined under FAS 157. The 
fund values its investments and computes its net asset value per share at the 
close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day 
that the NYSE is open for business. 

Valuation Methods 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 valua-
tions are made, except for OTC Bulletin Board securities, which are valued at 
the mean of the latest bid and asked prices. A security that is listed or traded on 
more than one exchange is valued at the quotation on the exchange determined 
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Officers (continued)

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

Patricia B. Lippert (1953)
Secretary, Growth & Income Fund

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

David Oestreicher (1967)
Vice President, Growth & Income Fund

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

Joshua K. Spencer, CFA (1973)
Vice President, Growth & Income Fund

Vice President, T. Rowe Price and T. Rowe 
Price Group, Inc.; formerly Research Analyst 
and Sector Fund Portfolio Manager, Fidelity 
Investments (to 2004)

Julie L. Waples (1970)
Vice President, Growth & Income Fund

Vice President, T. Rowe Price

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

T. Rowe Price Growth & Income Fund
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T. ROWE PRICE INVESTMENT SERVICES AND INFORMATION

INVESTMENT SERVICES AND INFORMATION

KNOWLEDGEABLE SERVICE REPRESENTATIVES

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

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

ACCOUNT SERVICES

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

Automatic Investing. From your bank account or paycheck. 

Automatic Withdrawal. Scheduled, automatic redemptions. 

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

BROKERAGE SERVICES‡

Trade stocks, mutual funds, ETFs, bonds, options, CDs, precious metals, 
and more at competitive commissions.

INVESTMENT INFORMATION

Consolidated Statement. Overview of all of your accounts.

Shareholder Reports. Manager reviews of their strategies and results. 

T. Rowe Price Report. Quarterly investment newsletter.

T. Rowe Price Investor. Quarterly publication of insightful financial articles. 

Insights. Educational reports on investment strategies and markets. 

Investment Guides. Investors Portfolio Review; International Investing Guide;
Guide to Bond Funds; On Track Retirement Savings Guide; and Retirement
Readiness Guide. 

FINANCIAL INTERMEDIARIES AND ADVISORS

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

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

CUSTOMERS WHO TRADE THROUGH A FINANCIAL INTERMEDIARY

Please contact your intermediary or financial professional for assistance.

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

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

troweprice.com

LOG IN AND MANAGE YOUR INVESTMENTS ONLINE troweprice.com/access

We offer a consolidated view of your T. Rowe Price accounts. You can sort
accounts, customize their groupings, and/or grant View Access to others as you 
see fit. Analyze your portfolio with Portfolio Growth Tracker. Track the historical
growth of your mutual fund investments over time. The analysis consists of three
components: Activity Summary, Asset Allocation, and Net Investment versus
Market Value. 

ONLINE SERVICING troweprice.com/paperless

Enroll to receive your transaction confirmations, investor statements, prospec-
tuses, and shareholder reports online instead of by U.S. mail. You will receive an
e-mail with a link to our Web site informing you that your document is available to
view online, print, or download. For your convenience and recordkeeping purposes,
you will continue to receive your end-of-year summary statement by mail. 

Join our E-mail Program to receive market and fund information by e-mail.
Receive timely market reports, performance on T. Rowe Price mutual funds, invest-
ment and market insights from T. Rowe Price managers, and more. 

INVESTMENT GUIDANCE AND TOOLS troweprice.com/planningtools

Personal Guides provide you with information that can help you, in a few easy
steps, match investments with your financial objectives.

Morningstar® Portfolio Manager (formerly Portfolio Tracker) enables you to
track, rebalance, and analyze your portfolio. 

Morningstar Portfolio X-Ray® is a comprehensive tool that provides an in-depth
examination of your exposure to different sectors, stock types, sub-asset classes,
and global diversification.

FINANCIAL INTERMEDIARIES AND ADVISORS troweprice.com/financialintermediaries

This secure site is designed for professional financial intermediaries and advisors.
Financial professionals may access daily prices and historical performance on
mutual funds; view market research, manager commentary, and sales ideas; and
access literature and forms. For U.S. technical assistance, call 1-888-358-8490 
or e-mail us at onlinehelp@troweprice.com. For non-U.S. technical assistance, 
call +1 (410) 345 4400 or contact us via e-mail.

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

T. ROWE PRICE RETIREMENT SERVICES

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

INVESTMENT ACCOUNTS

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

Roth IRAs. Your contributions can grow tax-deferred for retirement and distributions
are potentially tax-free. Open your account over the phone by calling 1-800-IRA-5000
or online at troweprice.com/ira.

Traditional IRAs. Call 1-800-IRA-5000 or visit troweprice.com/ira to open one 
of these tax-deferred retirement accounts. In some cases, contributions may be 
tax-deductible.

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

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

No-Load Variable Annuities.

INVESTMENT GUIDANCE

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

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

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

COLLEGE PLANNING

With the costs of college steadily increasing, it’s critical to plan early. Our college
planning information and college savings products can help you meet your 
educational investment goals. For more information, visit our Web site at
troweprice.com/college, where you will find the Saving for College Personal
Guide, an interactive tool that can help you determine how much you should 
save, estimate future tuition costs, and review college savings options. In a few 
easy steps, the guide provides you with information and a Personalized Action
Plan. To speak with a college planning specialist, please call 1-800-638-5660.

Education Savings Accounts (formerly Education IRAs). This education invest-
ment account permits contributions up to a total of $2,000 per year per beneficiary
to pay for educational costs at eligible schools, including elementary, secondary,
and post-secondary institutions. Withdrawals from Education Savings Accounts are
tax-free if the proceeds are used for qualified educational expenses.

College Savings Plans (529 Plans). To help families prepare for college education
costs, T. Rowe Price manages three 529 plans that are open to all U.S. residents.
Any earnings on contributions are tax-deferred and distributions are exempt from
federal income taxes when used for qualified educational expenses. Also, these
plans offer high contribution limits and affordable systematic investing. 

T. Rowe Price manages the T. Rowe Price College Savings Plan, a national 529 
plan offered by the Education Trust of Alaska; the Maryland College Investment Plan;
and the University of Alaska College Savings Plan. The Maryland College Investment
Plan offers certain potential benefits for Maryland residents, and the University of
Alaska College Savings Plan offers potential benefits for Alaska residents.

Earnings on a distribution not used for qualified expenses may be subject to income taxes
and a 10% federal penalty. Please note that the availability of tax or other benefits may
be conditioned on meeting certain requirements such as residency, purpose for or timing 
of distributions, or other factors, as applicable.

Please visit our Web site or call 1-800-638-5660 to obtain the applicable plan disclosure
document, which includes investment objectives, risks, fees, expenses, and other informa-
tion that you should read and consider carefully before investing. Please consider, before
investing, whether your or your beneficiary’s home state offers any state tax or other bene-
fits that are only available for investments in that state’s plan. T. Rowe Price Investment
Services, Inc., Distributor/Underwriter.
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T. ROWE PRICE ADVISORY SERVICES

ADVISORY PLANNING SERVICES

If you are looking for professional investment advisory services with a personal
touch, T. Rowe Price can help you make informed investing decisions and take
control of your financial future. 

You will work one-on-one with an experienced advisory counselor who, after 
discussing your situation with you and analyzing the financial information you 
provide, will recommend a strategy that meets your own individual goals and 
preferences.*

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

This page contains supplementary information that is not part of the shareholder report.
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* $12.95 for online stock trades up to 1,000 shares, plus $.02 for each additional share for customers who
make more than 30 trades in the previous 12-month period or who qualify for Personal or Enhanced
Personal Services. If you don’t qualify for the $12.95 rate, you can still save with our competitive commission
of $19.95 for online stock trades up to 1,000 shares plus $.02 for each additional share.

** The information provided through this service is prepared by independent investment research companies
that are not affiliated with T. Rowe Price. While the information provided is deemed reliable, neither T. Rowe
Price Brokerage nor the information providers guarantee the accuracy or completeness of the information
or make any warranties with regard to the results obtained from its use.

*** Applies to customers who have been approved for a margin account. Margin trading involves greater risks
and is not suitable for all investors.

T. ROWE PRICE BROKERAGE SERVICES

BROKERAGE SERVICES
T. Rowe Price Brokerage is a division of T. Rowe Price Investment Services, Inc., 
member FINRA/SIPC.

A convenient place to trade stocks, bonds, mutual funds, CDs, precious metals,
and more. T. Rowe Price Brokerage makes it easy to increase your investment
choices beyond T. Rowe Price funds. Whether you are an active or casual trader,
you will find our Brokerage division provides the dependability you expect. And
you have the flexibility to trade the way you prefer: go online, use our automated
Tele-Trader phone system, or speak with our registered phone representatives.

Low, competitive commissions and costs. This commitment to providing value
at low cost extends to both commissions and account fees. We offer commissions
as low as $12.95 for online stock trades.*

Enjoy the high standard of service we’re known for. Since 1937, T. Rowe Price
has built a reputation for putting clients first. Our commitment to our clients is
just as important to us today. You can find that principle reflected in the T. Rowe
Price approach to serving our clients. 

Services you expect from today’s brokerage: 

• Research and news available 24 hours a day from MarketWatch, Inc.**

• Online account access that lets you place stock, option, ETF, and mutual fund
orders; create personal watch lists; and get real-time quotes over the Internet

• Consolidated statement showing your mutual fund and Brokerage holdings

• Money fund sweep option

• Secure line of credit***

• Free dividend reinvestment

• Unlimited checkwriting plus VISA® Gold ATM and Check Card for Brokerage
Advantage customers

VISA is a registered trademark of VISA U.S.A., Inc.

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

For more information about T. Rowe Price funds or services, please contact us directly at 
1-800-225-5132. Request a prospectus or a briefer profile; each includes investment objectives, risks,
fees, expenses, and other information that you should read and consider carefully before investing.
Investments in the money market funds are not insured or guaranteed by the FDIC or any other 
government agency. Although the funds seek to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in the funds. 
* T. Rowe Price Advisor and R Classes may be available for these funds. T. Rowe Price Advisor and R Classes are

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

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

STOCK FUNDS

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

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

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

ASSET ALLOCATION FUNDS

Balanced
Personal Strategy Balanced
Personal Strategy Growth
Personal Strategy Income
Retirement 2005* 
Retirement 2010*
Retirement 2015*
Retirement 2020*

ASSET ALLOCATION FUNDS (CONT.)

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

BOND FUNDS

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

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

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

MONEY MARKET FUNDS

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

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

INTERNATIONAL/GLOBAL
FUNDS

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

Bond
Emerging Markets Bond
International Bond*

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

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