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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.

HIGHLIGHTS

•	 Domestic and international stocks recovered sharply in the last six 
months and for the full year, while bonds produced solid returns.

•	 Each of the Spectrum Funds posted strong gains, outperforming the 
primary benchmarks for the full year. Spectrum International performed 
in line with its new primary benchmark in the last six months.

•	 Holdings in international stocks, particularly in emerging markets, 
helped performance; among fixed income securities, high yield and 
emerging markets debt had substantial gains.

•	 Global economic growth has accelerated, though trouble spots remain, 
particularly among developed countries. We believe shareholders will 
be well served over the long term by the funds’ fundamental commit-
ment to diversification across asset classes.

T. Rowe Price Spectrum Funds

The views and opinions in this report were current as of December  31, 
2009. 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 fore-
cast 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 informa-
tion in their financial reports is fairly and accurately stated in all material 
respects. 

http://www.troweprice.com
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Fellow Shareholders

Global financial markets continued to improve over the past six months, with emerg-

ing markets leading the way. Substantial stimulus measures enacted by governments 

and multiple efforts by central banks to ease monetary policy enabled companies and 

consumers to repair balance sheets. Corporate earnings surprised on the upside, and 

while consumer spending in the developed world, particularly in the U.S., continued 

to wane, unmistakable signs of growth appeared. However, many economies remain 

fragile, with high unemployment likely to persist for much of the year. Each of the 

Spectrum Funds posted strong gains in both periods.

Market Environment

In contrast to the steady drumbeat of bad economic news into early 
2009, the past several quarters have seen a resurgence of confidence 
among investors that economic growth is at hand. The global down-
turn is hardly a thing of the past. In its wake, deficit spending has 
accelerated; unemployment is at extraordinary levels; and lending, 
which is essential to economic growth, remains anemic. At least, 
that’s the story in much of the developed world. Meanwhile, emerging 

economies are in a dif-
ferent zone. From Brazil 
to China, economic con-
ditions have improved 
markedly since the col-
lapse in confidence that 
wrecked stock markets 
a short time ago. They 
have rebounded sharply 
in the last year, with some 
emerging markets stock 
indexes having climbed 

	 Total Return
Periods Ended 12/31/09	 6 Months	 12 Months

S&P 500 Index	 22.59%	 26.46%

Russell 2000 Index	 23.90	 27.17

Russell 3000 Index	 23.17	 28.34

MSCI All Country World 	
ex-U.S.A. Index 	 24.30	 42.14

MSCI Emerging Markets Index	 31.42	 79.02

Global Equity Returns
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more than 100% since 
their March 2009 lows.

U.S. stocks gained in  
the second half of 2009 
amid improved inves-
tor sentiment. Large-cap 
shares slightly trailed  
their small-cap peers,  
but mid-cap stocks 
trumped both segments. 
As measured by various 
Russell indexes, value 
stocks narrowly outpaced 
growth among large-cap 

shares, but growth stocks trumped value in the small- and mid-cap 
universe. In the large-cap universe, shares of information technology 
companies produced superior returns, thanks to attractive valuations, 
aggressive cost-cutting, cash-rich balance sheets, and better-than-
expected revenues. Consumer discretionary and industrials and  
business services stocks also did very well, as investors anticipated  
that these sectors would benefit substantially from an economic  
recovery while materials stocks climbed with commodity prices. 
Utilities and telecommunication services—two sectors often perceived 
as safe havens in an economic downturn—lagged with modest gains.

Foreign stocks in developed markets slightly trailed U.S. shares in the 
second half of 2009, as a late-year rally in the U.S. dollar versus other 
currencies dampened returns in dollar terms. Shares in Europe fared 
well, but Japanese shares trailed significantly. Emerging markets out-
performed developed markets, led by equities in Latin America and 
emerging Europe.

U.S. bonds produced positive returns in the last six months, as credit 
market conditions continued to improve and money market yields 
near 0% prompted yield-hungry investors to seek riskier securi-
ties with an income advantage. High yield bonds fared best and 
produced excellent returns as credit spreads narrowed significantly, 
but investment-grade corporate bonds also gained. Asset-backed 
securities—which are backed by credit card, auto loan, or other debt 
payments—benefited from increased demand through the Federal 
Reserve’s Term Asset-Backed Securities Loan Facility. U.S. Treasury 
securities were mostly flat as longer-term interest rates rose amid  
signs of an economic recovery and heavy new issuance.
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Non-U.S. bonds produced positive returns in the last six months. 
Emerging markets debt did very well, as investors seeking higher 
yields returned to riskier asset classes. High-quality bonds issued in 
developed countries were tempered by the U.S. dollar’s late-year rally 
versus other currencies.

Spectrum Growth Fund

The Spectrum Growth Fund returned 24.61% for the six months 
ended December 31, 2009, and 40.94% for the full year. The fund 

outperformed the Russell 
3000 Index and the Lipper 
Multi-Cap Core Funds 
Index for both periods.

Each of Spectrum Growth’s 
underlying components 
posted positive returns in 
the last six months. The 
fund’s large-cap holdings—
Growth Stock Fund, Value 

Fund, Equity Income Fund, and Blue Chip Growth Fund—turned in 
solid gains. The fund remains neutral between growth and value, as the 
value segment could benefit as corporate earnings prospects begin to 
improve. We are underweight to small-cap stocks as valuations favor 
large-cap stocks.

We are modestly over-
weight in non-U.S. equity 
markets, both developed 
and emerging relative to 
U.S. equities, based on 
more attractive valuations 
overseas. We have moved 
to overweight the emerg-
ing markets equity sector 
based on the promising 
intermediate- to longer-
term outlook for growth. 
Over a longer investment 
horizon, greater growth 
opportunities should offset 
higher interim volatility.

	 Total Return
Periods Ended 12/31/09	 6 Months	 12 Months

Spectrum Growth Fund	 24.61%	 40.94%

Russell 3000 Index	 23.17	 28.34

Lipper Multi-Cap Core 	
Funds Index	 23.90	 35.30

Performance Comparison

Foreign
Stocks
24%

Small-Cap
Stocks

5%

Large-Cap
Stocks
49%

Other	and
Reserves
3%

Mid-Cap
Stocks
19%

Other	and	Reserves

Small-Cap	Stocks

Mid-Cap	Stocks

Foreign	Stocks

Large-Cap	Stocks

Based	on	net	assets	as	of	12/31/09.

Spectrum Growth Fund
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Spectrum Income Fund

The Spectrum Income Fund returned 11.17% for the six months 
ended December 31, 2009, and 20.29% for the full year, outperform-
ing the Barclays Capital U.S. Aggregate Index and the Lipper General 

Bond Funds Average for 
both periods (see the 
accompanying perfor-
mance table). 

While the fund is  
predominantly a fixed  
income portfolio, our 
third-largest holding  
is the Equity Income 
Fund, which invests in 
dividend-paying stocks. 

We maintain a strong weighting to equities in order to benefit from  
the long-term appreciation potential of stocks, as well as to lower 
the portfolio’s sensitivity to changes in interest rates. In the last six 
months, the Equity Income Fund, which invests in large-cap value 
stocks, was the top fund performer, as it benefited from the strong 
rebound in U.S. equity prices over the last six and 12 months.

Among fixed income securities, the High Yield Fund generated out-
standing gains amid improving liquidity. High yield bonds have easily 
outperformed the broad bond market thanks primarily to declining 
default risk, the improving economic outlook, and ample liquidity. 
Within the asset class, the lowest-rated credits outperformed higher-
quality B and BB rated bonds. Narrowing credit spreads and investor 
demand for higher income spurred the performance of high yield 
bonds. The New Income Fund, the fund’s largest position, also pro-
duced solid returns due to the strong performance of credit-sensitive  
investment-grade corporate bonds.

Other positive performers within the portfolio included the 
International Bond Fund and the Emerging Markets Bond Fund, each 
of them benefiting from increased appetite for risk, improved liquidity, 
and positive cash flows. The International Monetary Fund continued  
to provide much-needed assistance for emerging markets issuers in 
need of external financing. We remain positive with regard to this  
asset class.

	 Total Return
Periods Ended 12/31/09	 6 Months	 12 Months

Spectrum Income Fund	 11.17%	 20.29%

Barclays Capital U.S. 	
Aggregate Index	 3.95	 5.93

Lipper General Bond 	
Funds Average	 6.59	 10.82

Performance Comparison
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The Corporate Income Fund produced solid returns due to improved 
credit conditions and the ability of firms to issue new debt. We have 
increased our position in the fund as valuations in the corporate bond 
market have become more attractive. The Short-Term Bond Fund per-
formed well early in the year but lost ground in the second half. Signs of 
an economic recovery and heavy new issuance pushed U.S. Treasuries’ 

longer-term rates higher, 
but Treasuries were mostly 
flat. The GNMA Fund 
contributed modestly to 
fund performance. While 
the fund produced solid 
returns early in the year, 
reflecting the high-quality 
mortgage-backed securi-
ties, it deteriorated late in 
the period. We reduced 
our allocation to mortgage-
backed securities, which 
form a significant portion 
of the domestic bond 
market. We are concerned 

about valuations, which have been driven higher by Fed purchases, 
as well as the prospect of the Fed discontinuing its purchases, which 
would remove the primary buyer from the market. 

Spectrum International Fund

The Spectrum International Fund returned 24.30% for the six months 
ended December 31, 2009, and 44.99% for the full year. The fund 
outperformed the Lipper International Multi-Cap Core Funds Average 
and was in line with our new primary benchmark, the MSCI All 
Country World ex-U.S.A. Index for the last six months. For the full 
year, the fund outperformed its benchmarks. The fund recovered 
much of the devastating losses of 2008, but it remains below its  
2007 highs.

We are also showing the linked performance benchmark, which illus-
trates a previous index in the fund (please see the performance table for a 
breakdown of the index) and the MSCI benchmark that became effective 

High	Yield
Bonds
19%

Non-U.S.
Dollar	Bonds

16%

Investment-
Grade	Bonds
44%

Money	Market
5%

Equities
16%

Money	Market

Equities

High-Yield	Bonds

Non-U.S.	Dollar	Bonds

Investment-Grade	Bonds

Based	on	net	assets	as	of	12/31/09.

Spectrum Income Fund

This template is used with combo reports!
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GEOGRAPHIC DIVERSIFICATION
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on March 1, 2009. The new MSCI benchmark more accurately reflects the 
investment strategy of the fund, with its emphasis on non-U.S. equities in 
both developed and emerging markets.

Every component of the 
portfolio advanced in the 
last six months. In general, 
the Spectrum International 
Fund benefited from the 
resurgence in global equi-
ties following the stagger-
ing worldwide collapse 
that appeared to reach 
its nadir in March 2009. 
Bargain hunters scooped 
up shares of deeply  
discounted developed 
markets stocks, as it 
became clearer that  
policymakers were intent 

upon rescuing their financial systems and that the worst economic 
meltdown since the Great Depression was gradually coming to an end. 
The story in the emerging world was even more encouraging, and, in 
this universe, our New Asia Fund and Emerging Markets Stock Fund 
had exceptional returns. Each of them returned more than 80% for the 
full year, recovering much of the earlier devastating losses.

Many of the economies in the developing world, from China to 
Brazil, attacked the financial mess quickly and aggressively with 
monetary easing and fiscal stimulus. Equally important, these coun-

tries rebounded strongly 
because the myriad prob-
lems facing developed 
markets were in short 
supply and because  
these countries have 
good structural economic 
engines. Their banks are 
busy lending, their com-
panies are succeeding at 
increasing exports, and 
consumer growth is  
moving apace. These  
factors contributed to 
their ability to rapidly 

	 Total Return
Periods Ended 12/31/09	 6 Months	 12 Months

Spectrum International Fund	 24.30%	 44.99%

MSCI All Country World 	
ex-U.S.A. Index	 24.30	 42.14

Linked Performance 	
Benchmark*	 24.30	 41.02

Lipper International Multi-	
Cap Core Funds Average	 22.15	 33.31

*�The linked performance benchmark reflects the performance 
of the 90% MSCI EAFE Index/10% J.P. Morgan Non-U.S. Dollar 
Government Bond Index to 2/28/09 and the MSCI All Country 
World ex-U.S.A. Index from 3/1/09 forward.

Performance Comparison
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Spectrum International Fund
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rebound from the economic disaster that struck first in the  
developed world.

Over the period, we increased our holdings in the Emerging Markets 
Stock Fund and the New Asia Fund. Despite the enormous gains in 
2009, we think the emerging world, and Asia especially, stand to ben-
efit from the healthy economic growth in place over the long term. We 
also added to our allocation in International Growth & Income, which 
invests in companies from established countries in developed markets. 
We believe they are currently undervalued.

Outlook

Markets around the world have amassed huge gains since the first 
quarter of 2009. The Fed and other central banks, as well as govern-
ments, stepped up their efforts to buttress struggling economies. Since 
then, credit markets have gradually improved, manufacturing has 
rebounded, and corporate profits have surprised on the upside. That 
said, this recovery is likely to be long and uneven as corporate profits 
cannot forever be dependent on cost-cutting measures and a depletion 
of inventories.

Valuations have rapidly returned to near-normal levels. There are 
many companies that our managers believe are undervalued and 
whole sectors or even regions that could benefit from a gradual global 
economic recovery. But the gains of the past year, even after the dev-
astating losses of 2008 and 2009, are unlikely to be repeated. Going 
forward, the seeds of recovery should bear fruit. But the headwinds 
we still face—a continued housing slump in much of the developed 
world, huge government deficits, and the prospect of rampant infla-
tion—are potentially very serious.
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We believe that shareholders will be well served over the long term 
by the funds’ fundamental commitment to diversification across asset 
classes as well as our emphasis on strong fundamental research in 
seeking investment opportunities in the current market environment.

Respectfully submitted,

Edmund M. Notzon III
President of the Spectrum Funds and chairman of the Investment Advisory 
Committee

January 20, 2010

The committee chairman has day-to-day responsibility for managing the 
portfolios and works with committee members in developing and executing 
the funds’ investment program.
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T. Rowe Price Spectrum Funds

Risks of Investing

As with all stock and bond mutual funds, each 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 develop-
ments, changes in investor psychology, or heavy institutional selling. The prospects for 
an industry or company may deteriorate because of a variety of factors, including disap-
pointing earnings or changes in the competitive environment. In addition, the invest-
ment manager’s assessment of companies held in a fund may prove incorrect, resulting 
in losses or poor performance even in rising markets.

Bonds are subject to interest rate risk, the decline in bond prices that usually accom-
panies a rise in interest rates, and 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. High yield corporate bonds could have greater price declines than funds that 
invest primarily in high-quality bonds. Companies issuing high yield bonds are not as 
strong financially as those with higher credit ratings, so the bonds are usually consid-
ered speculative investments.

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

Glossary

Barclays Capital U.S. Aggregate Index: An unmanaged index that tracks investment-
grade corporate and government bonds.

J.P. Morgan Non-U.S. Dollar Government Bond Index: An unmanaged index that tracks 
the performance of major non-U.S. bond markets.

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

MSCI All Country World ex-U.S.A. Index: An index that measures equity market perfor-
mance of developed and emerging countries, excluding the U.S.

MSCI EAFE Index: An unmanaged index that tracks the stocks of about 1,000 companies 
in Europe, Australasia, and the Far East (EAFE).
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T. Rowe Price Spectrum Funds

Glossary (continued)

MSCI Emerging Markets Index: An unmanaged index that tracks stocks in 26 emerging 
market countries.

Russell 2000 Index: An unmanaged index that tracks the stocks of 2,000 small 	
U.S. companies.

Russell 3000 Index: An index that tracks the performance of the 3,000 largest U.S. 	
companies, representing approximately 98% of the investable U.S. equity market.

S&P 500 Index: An unmanaged index that tracks the stocks of 500 U.S. primarily large-
cap companies.
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T. Rowe Price Spectrum Funds

LARGEST HOLDINGS 

(Of the combined underlying funds at 12/31/09)	 Percent of
	 Net Assets
Spectrum Growth Fund	 	 12/31/09

Apple 	 2.1%
Google	 1.9
Microsoft 	 1.4
JPMorgan Chase 	 1.4
Amazon.com	 1.2

Medco	 1.0
Schlumberger 	 1.0
Danaher 	 1.0
Royal Dutch Shell	 0.8
Visa	 	 0.8

Total		 12.6%

LARGEST HOLDINGS 

(Of the combined underlying funds at 12/31/09)	 Percent of
	 Net Assets
Spectrum International Fund	 	 12/31/09

BP 	 	 2.1%
Nestle 	 1.8
Roche Holding 	 1.3
Royal Dutch Shell	 1.2
Telefonica 	 1.2

Toyota Motor 	 1.0
Fresenius SE	 0.9
E.ON 	 0.9
Banco Santander 	 0.8
Mitsubishi 	 0.7

Total		 11.9%

Portfolio Highlights
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T. Rowe Price Spectrum Funds

KEY STATISTICS

Spectrum Income Fund

Periods Ended	 6/30/09	 12/31/09

Price Per Share	 $	 10.88	 $	 11.81

Dividends Per Share
	 For 6 months	 	 0.26	 	 0.27
	 For 12 months	 	 0.54	 	 0.53

30-Day SEC Yield	 	 5.16%	 	 4.16%

Weighted Average Maturity (years)*	 	 4.5	 	 6.9

Weighted Average Effective Duration (years)*	 	 2.9	 	 4.3

12-month dividends may not equal the combined 6-month figures due to rounding.

*Excludes Equity Income Fund.

Portfolio Highlights
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T. Rowe Price Spectrum Funds

TARGET ALLOCATIONS for Underlying fundS

	 Minimum-	 Target at	 Target at
Spectrum Growth Fund	 Maximum	 6/30/09	 12/31/09

Growth Stock Fund	 5-25%	 16.24%	 16.35%
Blue Chip Growth Fund	 5-25	 16.24	 16.34
Equity Income Fund	 5-25	 16.24	 16.35
Value Fund	 5-25	 16.24	 16.34
International Stock Fund	 0-20	 9.63	 9.15
International Growth & Income Fund	 0-20	 7.59	 8.07
New Horizons Fund	 0-15	 3.06	 2.86
Mid-Cap Growth Fund	 0-15	 3.95	 3.95
Mid-Cap Value Fund	 0-15	 3.95	 3.95
Small-Cap Value Fund	 0-15	 3.06	 2.86
Emerging Markets Stock Fund	 0-10	 3.80	 3.78
Summit Cash Reserves Fund	 0-25	 –	 –

Spectrum Income Fund

New Income Fund	 10-25%	 23.60%	 23.60%
High Yield Fund	 10-25	 18.00	 19.00
Equity Income Fund	 10-25	 16.00	 15.00
GNMA Fund	 5-20	 12.00	 9.95
International Bond Fund	 5-20	 11.30	 11.30
Short-Term Bond Fund	 0-15	 10.15	 10.40
U.S. Treasury Long-Term Fund	 0-15	 0.50	 0.50
Emerging Markets Bond Fund	 0-10	 4.00	 5.00
Corporate Income Fund	 0-10	 4.45	 5.25
Summit Cash Reserves Fund	 0-25	 –	 –

Spectrum International Fund

International Stock Fund	 0-55%	 31.25%	 27.68%
International Growth & Income Fund	 0-35	 16.70	 20.23
Overseas Stock Fund	 0-35	 –	 –
European Stock Fund	 0-30	 24.10	 23.08
Japan Fund	 0-30	 9.70	 7.17
International Bond Fund	 0-20	 –	 –
New Asia Fund	 0-20	 9.35	 11.14
Emerging Markets Stock Fund	 0-20	 7.20	 7.79
International Discovery Fund	 0-20	 1.70	 1.81
Latin America Fund	 0-15	 –	 –
Emerging Markets Bond Fund	 0-15	 –	 –	
Emerging Europe & Mediterranean Fund	 0-15	 –	 1.10
Africa & Middle East Fund	 0-15	 –	 –
Summit Cash Reserves Fund	 0-25	 –	 –

Portfolio Highlights
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Performance and Expenses	
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Russell	3000	Index			$9,798

Spectrum	Growth	Fund			$13,032

As	of	12/31/09
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S P Ec T R u M  G R O W T H  F u N d

6000

8000

10000

12000

14000

16000

18000 Spectrum	Growth	Fund

Spectrum	Growth	Fund

Lipper	Multi-Cap	Core	Funds	Index

Russell	3000	Index

12/0912/0812/0712/0612/0512/0412/0312/0212/0112/0012/99

$18,000

16,000

14,000

12,000

10,000

8,000

Lipper	Multi-Cap	Core	Funds	Index			$10,684

BE SuRE TO RETYPE LaBELS TO MaTcH $ FIGuRES aNd YEaRS ON GRaPH aBOvE WITH THOSE PLOTTEd BELOW!!

Use	dashed	black	line	for	Lipper	Indexes	only.		Use	solid	black	line	for	other	indexes.

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 may include a broad-based market index and 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.

Periods Ended 12/31/09	 	 1 Year	 5 Years	 10 Years

Spectrum Growth Fund	 	 40.94%	 2.67%	 2.68%

Current performance may be higher or lower than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and  
you may have a gain or loss when you sell your shares. For the most recent month-end 
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132.

Average annual total return figures include changes in principal value, reinvested dividends, and capi-
tal gain distributions. Returns do not reflect taxes that the shareholder may pay on fund distributions 
or the redemption of fund shares. When assessing performance, investors should consider both short- 
and long-term returns. 

Average Annual Compound Total Return

This table shows how the fund would have performed each year if its actual (or cumulative) 
returns had been earned at a constant rate.
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Barclays	Capital	U.S.	Aggregate	Index			$18,475

Spectrum	Income	Fund			$19,088

As	of	12/31/09
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BE SuRE TO RETYPE LaBELS TO MaTcH $ FIGuRES aNd YEaRS ON GRaPH aBOvE WITH THOSE PLOTTEd BELOW!!

Use	dashed	black	line	for	Lipper	Indexes	only.		Use	solid	black	line	for	other	indexes.

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 may include a broad-based market index and 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.

Periods Ended 12/31/09	 	 1 Year	 5 Years	 10 Years

Spectrum Income Fund	 	 20.29%	 5.06%	 6.68%

Current performance may be higher or lower than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and  
you may have a gain or loss when you sell your shares. For the most recent month-end 
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132.

Average annual total return figures include changes in principal value, reinvested dividends, and capi-
tal gain distributions. Returns do not reflect taxes that the shareholder may pay on fund distributions 
or the redemption of fund shares. When assessing performance, investors should consider both short- 
and long-term returns. 

Average Annual Compound Total Return

This table shows how the fund would have performed each year if its actual (or cumulative) 
returns had been earned at a constant rate.
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As	of	12/31/09

12/99 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09

S P Ec T R u M  I N T E R N aT I O N a L F u N d
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22000

26000 Spectrum	International	Fund

Spectrum	International	Fund

Linked	Performance	Benchmark*

MSCI	All	Country	World	ex-U.S.A.	Index	

Lipper	International	Multi-Cap	Core	Funds	Average

12/0912/0812/0712/0612/0512/0412/0312/0212/0112/0012/99

$26,000

22,000

18,000

14,000

10,000

6,000

BE SuRE TO RETYPE LaBELS TO MaTcH $ FIGuRES aNd YEaRS ON GRaPH aBOvE WITH THOSE PLOTTEd BELOW!!

Use	dashed	black	line	for	Lipper	Indexes	only.		Use	solid	black	line	for	other	indexes.

*The	linked	performance	benchmark	reflects	the	performance	of	the	90%	MSCI	EAFE	Index/10%	J.P.	Morgan	
Non-U.S.	Dollar	Government	Bond	Index	to	2/28/09	and	the	MSCI	All	Country	World	ex-U.S.A.	Index	
from	3/1/09	forward.	 	 	 	 	 	 	 	

Linked	Performance	Benchmark*			$13,569

Spectrum	International	Fund			$12,038
MSCI	All	Country	World	ex-U.S.A.	Index			$13,590

Lipper	International	Multi-Cap	Core
Funds	Average			$14,590

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 may include a broad-based market index and 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.

Periods Ended 12/31/09	 	 1 Year	 5 Years	 10 Years

Spectrum International Fund	 	 44.99%	 5.63%	 1.87%

Current performance may be higher or lower than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and  
you may have a gain or loss when you sell your shares. For the most recent month-end 
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132. The performance information does not reflect the deduction 
of a 2% redemption fee or shares held for 90 days or less. If it did, the performance would 
be lower.

Average annual total return figures include changes in principal value, reinvested dividends, and capi-
tal gain distributions. Returns do not reflect taxes that the shareholder may pay on fund distributions 
or the redemption of fund shares. When assessing performance, investors should consider both short- 
and long-term returns. 

Average Annual Compound Total Return

This table shows how the fund would have performed each year if its actual (or cumulative) 
returns had been earned at a constant rate.
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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 val-
ues 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% hypotheti-
cal 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.

Spectrum Growth Fund	 	 	 	 	 0.82%

Spectrum Income Fund	 	 	 	 	 0.70

Spectrum International Fund	 	 	 	 	 0.98

The expense ratio shown is as of the fund’s fiscal year ended 12/31/08. 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
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	 	 	 	 Effective	
	 	 	 Expenses 	 Expenses	
	 Beginning	 Ending 	 Paid During 	 Paid During	
	 Account	 Account	 Period*	 Period**	
	 Value	 Value	 7/1/09 to	 7/1/09 to	
	 7/1/09	 12/31/09	 12/31/09	 12/31/09

Spectrum Growth
Actual	 $1,000.00	 $1,246.10 	 $4.62 	 $4.64

Hypothetical (assumes 5% 	
return before expenses)	 1,000.00	 1,021.07	 4.16	 4.18

Spectrum Income
Actual	 1,000.00	 1,111.70	 3.73	 3.73

Hypothetical (assumes 5% 	
return before expenses)	 1,000.00	 1,021.68	 3.57	 3.57

Spectrum International
Actual	 1,000.00	 1,243.00	 5.59	 5.60

Hypothetical (assumes 5% 	
return before expenses)	 1,000.00	 1,020.21	 5.03	 5.04

  *Expenses are equal to each fund’s annualized expense ratio for the six-month period, multiplied by 
the average account value over the period, multiplied by the number of days in the most recent fis-
cal half year (184) divided by days in the year (365) to reflect the half-year period. Expenses reflect 
only costs borne directly by a fund. Because all expenses associated with the operation of the 
Spectrum Funds are fully reimbursed by the underlying Price funds, the annualized expense ratio 
for each Spectrum Fund for the six-month period was 0%.

** �Effective expenses reflect the sum of expenses borne directly by the fund plus the fund’s pro-rata 
share of the weighted average expense ratio of the underlying Price funds in which it invests. The 
annualized weighted average expense ratio of the underlying Price funds for the six-month period 
reflects the actual expense ratio of each underlying Price fund for the six-month period, annualized 
and weighted for the Spectrum Fund’s relative average investment therein during the period. The 
annualized expense ratio of the underlying Price funds for the six-month period was 0.82% for 
Spectrum Growth, 0.70% for Spectrum Income, and 0.99% for Spectrum International.

T. Rowe Price Spectrum Funds

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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Financial Highlights For a share outstanding throughout each period

T. Rowe Price Spectrum Growth Fund
T. ROWE PRICE SPECTRUM GROWTH FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 

 
 
  

 

Year 
Ended 

12/31/09
‡ 

12/31/08
‡ 

12/31/07
‡ 

12/31/06
‡ 

12/31/05
‡ 

NET ASSET VALUE 

Beginning of period  $ 10.99 $ 21.05 $ 20.40 $ 18.22 $ 16.87 

 
Investment activities 

Net investment income   0.16  0.19  0.24  0.18  0.13 

Net realized and unrealized gain
(loss)   4.34  (8.95)  1.51  2.80  1.47 

Total from investment activities   4.50  (8.76)  1.75  2.98  1.60 

 
Distributions 

Net investment income   (0.15)  (0.21)  (0.23)  (0.17)  (0.14) 

Net realized gain   (0.05)  (1.09)  (0.87)  (0.63)  (0.11) 

Total distributions   (0.20)  (1.30)  (1.10)  (0.80)  (0.25) 

 
NET ASSET VALUE 

End of period $ 15.29 $ 10.99 $ 21.05 $ 20.40 $ 18.22 
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Financial Highlights For a share outstanding throughout each period

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

T. Rowe Price Spectrum Growth Fund
T. ROWE PRICE SPECTRUM GROWTH FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 

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

 
Year 

Ended 
12/31/09

‡ 
12/31/08

‡ 
12/31/07

‡ 
12/31/06

‡ 
12/31/05

‡ 

 
Ratios/Supplemental Data 
 
Total return(1)(2)  40.94%  (41.52)%  8.65%  16.37%  9.47% 

Ratio of total expenses to average 
net assets(2)   0.00%  0.00%  0.00%  0.00%  0.00% 

Ratio of net investment income to 
average net assets(2)   1.24%  1.13%  1.08%  0.91%  0.75% 

Portfolio turnover rate(2)   10.3%  14.8%  5.0%  7.6%  10.1% 

Weighted average expense ratio 
of underlying Price funds(3)   0.83%  0.81%  0.78%  0.81%  0.83% 

Effective expense ratio   0.83%  0.81%  0.78%  0.81%  0.83% 

Net assets, end of period 

(in millions)   $ 2,903 $ 2,139 $ 3,840 $ 3,515 $ 2,840 

 
‡ 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. The fund's total return may 
be higher or lower than the investment results of the individual underlying Price funds. 

(2)
 Reflects the activity of the fund, and does not include the activity of the underlying Price 

funds.  However, investment performance of the fund is directly related to the investment 
performance of the underlying Price funds in which it invests. 

(3)
 Reflects the indirect expense impact to the fund from its investment in the underlying Price 

funds, based on the actual expense ratio of each underlying Price fund weighted for the 
fund's relative average investment therein. 
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Financial Highlights For a share outstanding throughout each period

T. Rowe Price Spectrum Income Fund
T. ROWE PRICE SPECTRUM INCOME FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 

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

 

Year 
Ended 

12/31/09
‡ 

12/31/08
‡ 

12/31/07
‡ 

12/31/06
‡ 

12/31/05
‡ 

NET ASSET VALUE 

Beginning of period  $ 10.33 $ 12.21 $ 12.19 $ 11.79 $ 12.09 

 
Investment activities 

Net investment income   0.52  0.56  0.57  0.54  0.49 

Net realized and unrealized gain 
(loss)   1.52  (1.67)  0.16  0.42  (0.24) 

Total from investment activities   2.04  (1.11)  0.73  0.96  0.25 

 
Distributions 

Net investment income   (0.53)  (0.56)  (0.57)  (0.54)  (0.50) 

Net realized gain   (0.03)  (0.21)  (0.14)  (0.02)  (0.05) 

Total distributions   (0.56)  (0.77)  (0.71)  (0.56)  (0.55) 

 
NET ASSET VALUE 

End of period $ 11.81 $ 10.33 $ 12.21 $ 12.19 $ 11.79 



22

Financial Highlights For a share outstanding throughout each period

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

T. Rowe Price Spectrum Income Fund
T. ROWE PRICE SPECTRUM INCOME FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 

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

 
Year 

Ended 
12/31/09

‡ 
12/31/08

‡ 
12/31/07

‡ 
12/31/06

‡ 
12/31/05

‡ 

 
Ratios/Supplemental Data 
 
Total return(1)(2)  20.29%  (9.43)%  6.19%  8.38%  2.09% 

Ratio of total expenses to average 
net assets(2)   0.00%  0.00%  0.00%  0.00%  0.00% 

Ratio of net investment income to 
average net assets(2)   4.72%  4.89%  4.71%  4.57%  4.03% 

Portfolio turnover rate(2)   16.0%  24.0%  9.0%  12.5%  40.3% 

Weighted average expense ratio of 
underlying Price funds(3)   0.71%  0.70%  0.68%  0.70%  0.71% 

Effective expense ratio   0.71%  0.70%  0.68%  0.70%  0.71% 

Net assets, end of period 

(in millions)   $ 5,465 $ 4,448 $ 5,121 $ 4,327 $ 3,889 

 
‡
 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. The fund's total return may be 
higher or lower than the investment results of the individual underlying Price funds. 

(2)
 Reflects the activity of the fund, and does not include the activity of the underlying Price funds.  

However, investment performance of the fund is directly related to the investment performance 
of the underlying Price funds in which it invests. 

(3)
 Reflects the indirect expense impact to the fund from its investment in the underlying Price 

funds, based on the actual expense ratio of each underlying Price fund weighted for the fund's 
relative average investment therein. 
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Financial Highlights For a share outstanding throughout each period

T. Rowe Price Spectrum International Fund
T. ROWE PRICE SPECTRUM INTERNATIONAL FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 

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

 

Year 
Ended 

12/31/09
‡ 

12/31/08
‡ 

12/31/07
‡ 

12/31/06
‡ 

12/31/05
‡ 

NET ASSET VALUE 

Beginning of period  $ 6.79 $ 14.77 $ 13.59 $ 11.86 $ 10.03 

 
Investment activities 

Net investment income   0.20  0.24  0.23  0.18  0.14 

Net realized and unrealized gain 
(loss)   2.85  (7.12)  1.88  2.49  1.79 

Total from investment activities   3.05  (6.88)  2.11  2.67  1.93 

 
Distributions 

Net investment income   (0.20)  (0.21)  (0.20)  (0.23)  (0.02) 

Net realized gain   (0.01)  (0.89)  (0.73)  (0.71)  (0.08) 

Total distributions   (0.21)  (1.10)  (0.93)  (0.94)  (0.10) 

 
NET ASSET VALUE 

End of period $ 9.63 $ 6.79 $ 14.77 $ 13.59 $ 11.86 
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About the Fund’s Officers and Directors

Your funds are governed by a Board of Directors (Board) that meets regularly to review a wide variety 
of matters affecting the funds, including performance, investment programs, compliance matters, 
advisory fees and expenses, service providers, and other business affairs. The Board elects the funds’ 
officers, who are listed in the final table. At least 75% of Board members are independent of T. Rowe 
Price Associates, Inc. (T. Rowe Price), and T. Rowe Price International, Inc. (T. Rowe Price International); 
“inside” or “interested” directors are employees or officers of T. Rowe Price. The business address 
of each director and officer is 100 East Pratt Street, Baltimore, Maryland 21202. The Statement of 
Additional Information includes additional information about the directors and is available without 
charge by calling a T. Rowe Price representative at 1-800-225-5132.

	

Independent Directors

Name
(Year of Birth)
Year Elected*

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

William R. Brody, M.D., 
Ph.D.
(1944)
2009

President and Trustee, Salk Institute for Biological Studies (2009 
to present); Director, Novartis, Inc. (2009 to present); Director, IBM 
(2007 to present); President and Trustee, Johns Hopkins University 
(1996 to 2009); Chairman of Executive Committee and Trustee, 
Johns Hopkins Health System (1996 to 2009)

Jeremiah E. Casey
(1940)
2005

Director, National Life Insurance (2001 to 2005); Director, The Rouse 
Company, real estate developers (1990 to 2004)

Anthony W. Deering
(1945)
2001

Chairman, Exeter Capital, LLC, a private investment firm (2004 
to present); Director, Under Armour (2008 to present); Director, 
Vornado Real Estate Investment Trust (2004 to present); Director, 
Mercantile Bankshares (2002 to 2007); Member, Advisory Board, 
Deutsche Bank North America (2004 to present); Director, Chairman 
of the Board, and Chief Executive Officer, The Rouse Company, real 
estate developers (1997 to 2004)

Donald W. Dick, Jr.
(1943)
1999

Principal, EuroCapital Advisors, LLC, an acquisition and manage-
ment advisory firm (1995 to present)

Karen N. Horn
(1943)
2003

Director, Eli Lilly and Company (1987 to present); Director, Simon 
Property Group (2004 to present); Director, Norfolk Southern (2008 
to present); Director, Georgia Pacific (2004 to 2005)

Theo C. Rodgers
(1941)
2005

President, A&R Development Corporation (1977 to present)

*�Each independent director oversees 124 T. Rowe Price portfolios and serves until retirement, resignation, or 	
election of a successor.
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Independent Directors (continued)

Name
(Year of Birth)
Year Elected*

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

John G. Schreiber
(1946)
2001

Owner/President, Centaur Capital Partners, Inc., a real estate invest-
ment company (1991 to present); Partner, Blackstone Real Estate 
Advisors, L.P. (1992 to present)

Mark R. Tercek
(1957)
2009

President and Chief Executive Officer, The Nature Conservancy (2008 
to present); Managing Director, The Goldman Sachs Group, Inc. 
(1984 to 2008)

*�Each independent director oversees 124 T. Rowe Price portfolios and serves until retirement, resignation, or 	
election of a successor.

Inside Directors

Name
(Year of Birth)
Year Elected*
[Number of T. Rowe Price 
Portfolios Overseen]

Principal Occupation(s) During Past Five Years and Directorships of 
Other Public Companies

Edward C. Bernard
(1956)
2006
[124]

Director and Vice President, T. Rowe Price; Vice Chairman of the 
Board, Director, and Vice President, T. Rowe Price Group, Inc.; 
Chairman of the Board, Director, and President, T. Rowe Price 
Investment Services, Inc.; Chairman of the Board and Director, 
T. Rowe Price Global Asset Management Limited, T. Rowe Price 
Global Investment Services Limited, T. Rowe Price Retirement 
Plan Services, Inc., T. Rowe Price Savings Bank, and T. Rowe Price 
Services, Inc.; Director, T. Rowe Price International, Inc.; Chief
Executive Officer, Chairman of the Board, Director, and President, 
T. Rowe Price Trust Company; Chairman of the Board, all funds

Brian C. Rogers, CFA, CIC
(1955)
2006
[69]

Chief Investment Officer, Director, and Vice President, T. Rowe Price; 
Chairman of the Board, Chief Investment Officer, Director, and Vice 
President, T. Rowe Price Group, Inc.; Vice President, T. Rowe Price 
Trust Company; Vice President, Spectrum Funds

*Each inside director serves until retirement, resignation, or election of a successor.
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Officers

Name (Year of Birth)
Position Held With Spectrum Funds Principal Occupation(s)

Christopher D. Alderson (1962)
Executive Vice President

Chief Executive Officer, Director, and President, 
T. Rowe Price International, Inc.; Vice President, 
T. Rowe Price Global Investment Services 
Limited and T. Rowe Price Group, Inc.

Mark C.J. Bickford-Smith (1962)
Vice President

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

Roger L. Fiery III, CPA (1959)
Vice President

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

John R. Gilner (1961)
Chief Compliance Officer

Chief Compliance Officer and Vice President, 
T. Rowe Price; Vice President, T. Rowe Price 
Group, Inc., and T. Rowe Price Investment 
Services, Inc.

Gregory S. Golczewski (1966)
Vice President

Vice President, T. Rowe Price and T. Rowe Price 
Trust Company

Gregory K. Hinkle, CPA (1958)
Treasurer

Vice President, T. Rowe Price, T. Rowe Price 
Group, Inc., and T. Rowe Price Trust Company; 
formerly Partner, PricewaterhouseCoopers LLP 
(to 2007)

John H. Laporte, CFA (1945)
Executive Vice President

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

Patricia B. Lippert (1953)
Secretary

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

Raymond A. Mills, Ph.D., CFA (1960)
Vice President

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

Edmund M. Notzon III, Ph.D., CFA (1945)
President

Vice President, T. Rowe Price, T. Rowe Price 
Global Investment Services Limited, T. Rowe 
Price Group, Inc., T. Rowe Price Investment 
Services, Inc., and T. Rowe Price Trust Company

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

Name (Year of Birth)
Position Held With Spectrum Funds Principal Occupation(s)

David Oestreicher (1967)
Vice President

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.

Deborah D. Seidel (1962)
Vice President

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

Charles M. Shriver, CFA (1967)
Vice President

Vice President, T. Rowe Price, T. Rowe Price 
Global Investment Services Limited, and 	
T. Rowe Price Group, Inc.

Robert W. Smith (1961)
Vice President

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

Julie L. Waples (1970)
Vice President

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.
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Investment Services and Information
KNOWLEDGEABLE SERVICE REPRESENTATIVES

By Phone: 1-800-225-5132. Available Monday through Friday from 8 a.m. until 
10 p.m. ET and Saturday 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, periodic 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.

http://www.troweprice.com/investorcenter
http://www.troweprice.com
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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 mutual fund and brokerage 
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 of 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 of 
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.

http://www.troweprice.com
http://www.troweprice.com/access
http://www.troweprice.com/paperless
http://www.troweprice.com/planningtools
http://www.troweprice.com/financialintermediaries
mailto:onlinehelp@troweprice.com
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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.

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 help 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.

http://www.troweprice.com/college


61

T. Rowe Price Advisory Planning 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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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 summary prospectus; 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.

** Summary prospectuses are not currently available for all funds.

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 Equity 
Total Equity Market Index
U.S. Large-Cap Core* 
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*

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 Infrastructure*
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.




