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T. ROWE PRICE CORPORATE INCOME FUND 

     
 
 
 $ Par/Shares Value 

   

 

                    

INDUSTRIAL 0.1% 

Communications 0.0%  

AT&T  10 269

  269

Consumer Non-Cyclical 0.1%  

Pfizer  18 318

  318

Total Industrial 587

UTILITY 0.0% 

Electric 0.0%  

Black Hills  8 188

Total Utility 188

Total Common Stocks (Cost $1,765)  1,112

PREFERRED STOCKS 0.0%  

Real Estate Investment Trusts 0.0% 

Roslyn Real Estate Asset (1) — 180

Total Preferred Stocks (Cost $307)  180

BOND MUTUAL FUNDS 1.8%  

T. Rowe Price Institutional Emerging Markets  
Bond Fund, 6.50% (4)(5) 1,093 10,060

Total Bond Mutual Funds (Cost $7,741)  10,060
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Proof #4

T. ROWE PRICE CORPORATE INCOME FUND 

     
 
 
 $ Par/Shares Value 

   

 

                    

SHORT-TERM INVESTMENTS 2.9%  

Money Market Funds 2.9%  

T. Rowe Price Reserve Investment Fund, 0.25%  (4)(6) 16,321 16,321

Total Short-Term Investments (Cost $16,321)  16,321

Total Investments in Securities 

99.6% of Net Assets (Cost $524,900)  $ 564,245

‡ Denominated in U.S. dollars unless otherwise noted. 
(1)

 

Security was purchased pursuant to Rule 144A under the Securities Act of 1933 and 
may be resold in transactions exempt from registration only to qualified institutional 
buyers -- total value of such securities at period-end amounts to $81,766 and 
represents 14.4% of net assets. 

(2)

 
In default with respect to repayment of principal; subject to forbearance agreement, 
fund is entitled to interest (10%) on unpaid principal. 

(3) All or portion of this security is pledged as collateral for swaps at November 30, 2009. 
(4) Affiliated Companies 
(5) SEC 30-day yield 
(6) Seven-day yield 

REIT Real Estate Investment Trust 
STEP

 
Stepped coupon bond for which the coupon rate of interest will adjust on specified 
future date(s) 

VR Variable Rate; rate shown is effective rate at period-end. 

  Notional Amount Value

($000s, except market price) 

SWAPS  (0.1)%                                                                                                       

Credit Default Swaps, Protection Sold (0.1)%  

Goldman Sachs, Protection Sold (Relevant Credit: GE Capital 
6.00%, 6/15/12, $108.265*), Receive 0.185% 
Pay upon credit default, 6/20/17  2,300 (290)

Total Swaps (Premium Paid/Received $0)  (290)

*Market price at November 30, 2009 
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The accompanying notes are an integral part of these financial statements. 

Affiliated Companies
($000s)

Sales
Cost

- $ 392 $ $ 8,690

¤ ¤ 12 5,425

$ 404 $ $

¤

Capital gain distributions from
mutual funds -$                          

Interest income -                            

Investment income 404$                    

Investment in securities, at cost 24,062$              

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

Realized gain (loss) on securities -$                          

Dividend income 404                 

Purchase and sale information not shown for cash management funds.

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.  
Based on the fund’s relative ownership, the following securities were considered affiliated 
companies for all or some portion of the six months ended November 30, 2009.  Purchase and 
sales cost and investment income reflect all activity for the period then ended.

Purchase
Cost 5/31/0911/30/09Affiliate

Investment Value
Income 

T. Rowe Price Reserve 
Investment Fund, 0.25%

10,060

16,321

405

T. Rowe Price Institutional 
Emerging Markets                         
Bond Fund, 6.50%

14,115Totals 26,381
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The accompanying notes are an integral part of these financial statements. 

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

Statement of Assets and Liabilities

Proof #4

T. ROWE PRICE CORPORATE INCOME FUND  
Unaudited November 30, 2009 

  
STATEMENT OF ASSETS AND LIABILITIES  

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

Investments in securities, at value (cost $524,900)  $ 564,245  

Interest and dividends receivable  7,444  

Receivable for shares sold  648  

Other assets  40  

Total assets  572,377  

 
Liabilities 

Payable for investment securities purchased  2,941  

Payable for shares redeemed  1,865  

Unrealized loss on swaps (premiums $0)  290  

Investment management fees payable  203  

Due to affiliates  64  

Other liabilities  332  

Total liabilities  5,695  

 
NET ASSETS  $ 566,682  
 
Net Assets Consist of: 

Overdistributed net investment income  $ (695)  

Accumulated undistributed net realized loss   (10,176)  

Net unrealized gain  39,055  

Paid-in capital applicable to 60,050,115 shares of $0.0001 par 
value capital stock outstanding; 1,000,000,000 shares authorized  538,498  

 
NET ASSETS  $ 566,682  
 
NET ASSET VALUE PER SHARE  $ 9.44  
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The accompanying notes are an integral part of these financial statements. 

T. ROWE PRICE CORPORATE INCOME FUND  
Unaudited  

  
STATEMENT OF OPERATIONS  

($000s)  
 

6 Months 
Ended 

11/30/09
Investment Income (Loss) 

Income 
Interest  $ 15,116  
Dividend   449  
Other  91  

Total income  15,656 

Expenses 
Investment management  1,148  
Shareholder servicing  336  
Prospectus and shareholder reports  16  
Custody and accounting  79  
Registration  31  
Legal and audit  12  
Directors  4  
Miscellaneous  5  
Reductions of fees and expenses 

Investment management fees waived  (33) 

Total expenses  1,598 

Net investment income  14,058  

 
Realized and Unrealized Gain (Loss) 

Net realized gain (loss) 
Securities  7,321  
Swaps  2  

Net realized gain  7,323 

 
Change in net unrealized gain (loss) 

Securities  45,297  
Swaps  214  

Change in net unrealized gain  45,511 

Net realized and unrealized gain  52,834  

 
INCREASE IN NET ASSETS FROM OPERATIONS  $ 66,892  
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Statement of Changes in Net Assets

Proof #4

T. ROWE PRICE CORPORATE INCOME FUND  
Unaudited  

  
STATEMENT OF CHANGES IN NET ASSETS  

($000s)  
 

 

6 Months 
Ended 

11/30/09

 Year 
Ended 

5/31/09
Increase (Decrease) in Net Assets 

Operations 
Net investment income  $ 14,058  $ 17,283  
Net realized gain (loss)  7,323  (12,597)  
Change in net unrealized gain  45,511  2,912  
Increase in net assets from operations 66,892 7,598 

 
Distributions to shareholders 

Net investment income  (14,080)  (17,425)  
 
Capital share transactions* 

Shares sold  121,031  232,664  
Distributions reinvested  12,230  15,181  
Shares redeemed  (47,687)  (60,021)  
Increase in net assets from capital share 
transactions 85,574 187,824 

 
Net Assets 

Increase during period  138,386  177,997  
Beginning of period  428,296  250,299  

End of period  $ 566,682  $ 428,296  

 
Overdistributed net investment income  (695)  (673)  

 
 
*Share information 

Shares sold  13,360  28,904  
Distributions reinvested  1,336  1,842  
Shares redeemed  (5,238)  (7,365)  
Increase in shares outstanding 9,458 23,381 
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Notes to Financial Statements

T. Rowe Price Corporate Income Fund (the fund), is registered under the 
Investment Company Act of 1940 (the 1940 Act) as a diversified, open-end man-
agement investment company. The fund commenced operations on October 31, 
1995. The fund seeks to provide high income and some capital growth.

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 (GAAP), which require the use of estimates made by fund manage-
ment. Fund management believes that estimates and security valuations are 
appropriate; however, actual results may differ from those estimates, and the 
security valuations reflected in the accompanying financial statements may dif-
fer from the value the fund ultimately realizes on the securities. Further, fund 
management believes that no events have occurred between November 30, 
2009, the date of this report, and January 22, 2010, the date of issuance of the 
financial statements, that require adjustment of, or disclosure in, the accompa-
nying financial statements.

Investment Transactions, Investment Income, and Distributions  Income and 
expenses are recorded on the accrual basis. Premiums and discounts on debt 
securities are amortized for financial reporting purposes. 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. Paydown gains and losses are 
recorded as an adjustment to interest income. Distributions to shareholders are 
recorded on the ex-dividend date. Income distributions are declared daily and 
paid monthly. Capital gain distributions, if any, are generally declared and paid 
by the fund, annually.

Credits  The fund earns credits on temporarily uninvested cash balances held at 
the custodian, which reduce the fund’s custody charges. Custody expense in the 
accompanying financial statements is presented before reduction for credits.



Proof #4

36

T. Rowe Price Corporate Income Fund

Proof #4

Note 2 - VALUATION

The fund’s investments are reported at fair value as defined under GAAP. The 
fund determines the values of its assets and liabilities 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  Debt securities are generally traded in the over-the-counter 
(OTC) market. Securities with remaining maturities of one year or more at the 
time of acquisition are valued at prices furnished by dealers who make markets 
in such securities or by an independent pricing service, which considers the 
yield or price of bonds of comparable quality, coupon, maturity, and type, as 
well as prices quoted by dealers who make markets in such securities. Securities 
with remaining maturities of less than one year at the time of acquisition gener-
ally use amortized cost in local currency to approximate fair value. However, if 
amortized cost is deemed not to reflect fair value or the fund holds a significant 
amount of such securities with remaining maturities of more than 60 days, the 
securities are valued at prices furnished by dealers who make markets in such 
securities or by an independent pricing service.

Equity securities listed or regularly traded on a securities exchange or in the OTC 
market are valued at the last quoted sale price or, for certain markets, the official 
closing price at the time the valuations are made, 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 quo-
tation on the exchange determined to be the primary market for such security. 
Listed securities not traded on a particular day are valued at the mean of the lat-
est bid and asked prices for domestic securities and the last quoted sale price for 
international securities. 

Investments in mutual funds are valued at the mutual fund’s closing net asset 
value per share on the day of valuation. Swaps are valued at prices furnished by 
independent swap dealers or by an independent pricing service. 

Other investments, including restricted securities, and those financial instruments 
for which the above valuation procedures are inappropriate or are deemed not to  
reflect fair value are stated at fair value as determined in good faith by the T. Rowe 
Price Valuation Committee, established by the fund’s Board of Directors.

Valuation Inputs  Various inputs are used to determine the value of the fund’s 
financial instruments. These inputs are summarized in the three broad levels 
listed below:  
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Level 1	 –	 quoted prices in active markets for identical securities

Level 2	 –	 observable inputs other than Level 1 quoted prices (including, 
but not limited to, quoted prices for similar securities, interest 
rates, prepayment speeds, credit risk)

Level 3	 –	 unobservable inputs 

Observable inputs are those based on market data obtained from sources inde-
pendent of the fund, and unobservable inputs reflect the fund’s own assumptions 
based on the best information available. The input levels are not necessarily an 
indication of the risk or liquidity associated with financial instruments at that 
level. The following table summarizes the financial instruments, based on the 
inputs used to determine their values on November 30, 2009:

Following is a reconciliation of the fund’s Level 3 holdings for the six months 
ended November 30, 2009. Gain (loss) reflects both realized and change in unre-
alized gain (loss) on Level 3 holdings during the period, if any, and is included 
on the accompanying Statement of Operations. The change in unrealized gain/
loss on Level 3 instruments held at November 30, 2009, totaled $(35,000) for 
the six months ended November 30, 2009.

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

Quoted  
Prices

Significant 
Observable 

Inputs

Significant 
Unobservable 

Inputs

Assets

Investments in Securities, 
except: $	 — $	 536,752 $	 — $	 536,752

Common Stocks 	 1,112 — — 1,112

Bond Mutual Funds 10,060 — — 10,060

Short-Term Investments 16,321 — — 16,321

Total $	 27,493 $	 536,752 $	 — $	 564,245

Liabilities

Swaps $ 	 — $	 290 $	 — $	 290

Total $	 — $	 290 $— $	 290
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Note 3 - derivative instruments

During the six months ended November 30, 2009, the fund invested in deriva-
tive instruments. As defined by GAAP, a derivative is a financial instrument whose 
value is derived from an underlying security price, foreign exchange rate, interest 
rate, index of prices or rates, or other variable; it requires little or no initial invest-
ment and permits or requires net settlement. The fund invests in derivatives only 
if the expected risks and rewards are consistent with its investment objectives, 
policies, and overall risk profile, as described in its prospectus and Statement of 
Additional Information. The fund may use derivatives for a variety of purposes, 
such as seeking to hedge against declines in principal value, increase yield, invest 
in an asset with greater efficiency and at a lower cost than is possible through 
direct investment, or to adjust portfolio duration and credit exposure. The risks 
associated with the use of derivatives are different from, and potentially much 
greater than, the risks associated with investing directly in the instruments on 
which the derivatives are based. Investments in derivatives can magnify returns 
positively or negatively; however, the fund at all times maintains sufficient cash 
reserves, liquid assets, or other SEC-permitted asset types to cover the settlement 
obligations under its open derivative contracts. During the six months ended 
November 30, 2009, the fund’s exposure to derivatives, based on underlying 
notional amounts, was generally between 0% and 1% of net assets.

The fund values its derivatives at fair value, as described below and in Note 2, and 
recognizes changes in fair value currently in its results of operations. Accordingly, 
the fund does not follow hedge accounting, even for derivatives employed as eco-
nomic hedges. 

As of November 30, 2009, the fund held credit derivatives with a fair value of 
$290,000, included in unrealized loss on swaps, on the accompanying Statement 
of Assets and Liabilities.

($000s) Beginning  
Balance  
6/1/09

Change in 
Unrealized 
Gain (Loss)

Ending  
Balance

11/30/09

Investments in Securities

Corporate Bonds $	 35 $	 (35) $	 —

�Total Level 3 $	 35 $	 (35) $	 —
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Additionally, during the six months ended November 30, 2009, the fund rec-
ognized $2,000 of realized gain on Swaps and a $214,000 change in unrealized 
gain on Swaps related to its investments in credit derivatives; such amounts are 
included on the accompanying Statement of Operations.

Credit Default Swaps  The fund is subject to credit risk in the normal course of 
pursuing its investment objectives and uses swap contracts to help manage such 
risk. The fund may use swaps in an effort to manage exposure to changes in 
interest rates and credit quality, to adjust overall exposure to certain markets, 
to enhance total return or protect the value of portfolio securities, to serve as a 
cash management tool, and/or to adjust portfolio duration or credit exposure. 
Credit default swaps are agreements where one party (the protection buyer) 
agrees to make periodic payments to another party (the protection seller) in 
exchange for protection against specified credit events, such as certain defaults 
and bankruptcies related to an underlying credit instrument, index, or issuer 
thereof. Upon occurrence of a specified credit event, the protection seller is 
required to pay the buyer the difference between the notional amount of the 
swap and the value of the underlying credit, either in the form of a net cash 
settlement or by paying the gross notional amount and accepting delivery of 
the relevant underlying credit. The value of a swap included in net assets is 
the unrealized gain or loss on the contract. Appreciated swaps are reflected as 
assets, and depreciated swaps are reflected as liabilities on the accompanying 
Statement of Assets and Liabilities. Net periodic receipts or payments required 
by swaps are accrued daily and are recorded as realized gain or loss for finan-
cial reporting purposes; fluctuations in the fair value of swaps are reflected in the 
change in net unrealized gain or loss and are reclassified to realized gain or loss 
upon termination prior to maturity or cash settlement. Risks related to the use of 
credit default swaps include the possible inability of the fund to accurately assess 
the current and future creditworthiness of underlying issuers, the possible failure 
of a counterparty to perform in accordance with the terms of the swap agree-
ments, potential government regulation that could adversely affect the fund’s 
swap investments, and potential losses in excess of the fund’s initial investment. 

Counterparty Risk and Collateral  The fund has entered into collateral agreements 
with certain counterparties to mitigate counterparty risk associated with over-
the-counter (OTC) derivatives, including swaps and forward currency exchange 
contracts. Subject to certain minimum exposure requirements (which range 
from $100,000 to $500,000), collateral generally is determined based on the net 
aggregate unrealized gain or loss on all OTC derivative contracts with a particular 
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counterparty. Collateral, both pledged by and for the benefit of the fund, is held 
in a segregated account by a third-party agent and can be in the form of cash 
or debt securities issued by the U.S. government or related agencies. Securities 
posted as collateral by the fund are so noted in the accompanying Portfolio of 
Investments and remain in the fund’s net assets. As of November 30, 2009, 
securities valued at $300,000 had been posted by the fund for the benefit of 
counterparties and no collateral was pledged by counterparties for the benefit of 
the fund. 

The fund’s maximum risk of loss from counterparty credit risk on OTC deriva-
tives is the aggregate unrealized gain on appreciated contracts in excess of any 
collateral pledged by the counterparty for the benefit of the fund. In accordance 
with standard derivatives agreements, counterparties to OTC derivatives may 
be able to terminate derivative contracts prior to maturity in the event the fund 
fails to maintain sufficient asset coverage; its net assets decline by stated per-
centages; or it otherwise fails to meet the terms of its agreements, which would 
cause the fund to accelerate payment of any net liability owed to the counter-
party under the contract. 

Note 4 - OTHER Investment Transactions

Consistent with its investment objective, the fund engages in the following 
practices to manage exposure to certain risks or to enhance performance. The 
investment objective, policies, program, and risk factors of the fund are described 
more fully in the fund’s prospectus and Statement of Additional Information.

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

Other  Purchases and sales of portfolio securities other than short-term and U.S. 
government securities aggregated $189,168,000 and $101,806,000, respec-
tively, for the six months ended November 30, 2009. Purchases and sales of 
U.S. government securities aggregated $0 and $4,228,000, respectively, for the 
six months ended November 30, 2009.
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Note 5 - Federal Income Taxes

No provision for federal income taxes is required since the fund intends to con-
tinue to qualify as a regulated investment company under Subchapter M of the 
Internal Revenue Code and distribute to shareholders all of its taxable income 
and gains. Distributions determined in accordance with federal income tax 
regulations may differ in amount or character from net investment income and 
realized gains for financial reporting purposes. Financial reporting records are 
adjusted for permanent book/tax differences to reflect tax character but are not 
adjusted for temporary differences. The amount and character of tax-basis distri-
butions and composition of net assets are finalized at fiscal year-end; accordingly, 
tax-basis balances have not been determined as of November 30, 2009.

In accordance with federal tax regulations, the fund deferred recognition of certain 
capital loss amounts previously recognized in the prior fiscal year for financial 
reporting purposes until the current fiscal period for tax purposes. Such defer-
rals amounted to $4,760,000 and related to net capital losses realized between 
November 1 and the fund’s fiscal year-end date. Further, the fund intends to 
retain realized gains to the extent of available capital loss carryforwards. As of 
May 31, 2009, the fund had $13,240,000 of unused capital loss carryforwards, 
of which $2,666,000 expire in fiscal 2011, $1,017,000 expire in fiscal 2015, and 
$862,000 expire in fiscal 2016, and $8,695,000 in fiscal 2017.

At November 30, 2009, the cost of investments for federal income tax purposes 
was $524,900,000. Net unrealized gain aggregated $39,055,000 at period-end,  
of which $44,425,000 related to appreciated investments and $5,370,000 
related to depreciated investments.

Note 6 - related Party Transactions

The fund is managed by T. Rowe Price Associates, Inc. (the manager or Price 
Associates), a wholly owned subsidiary of T. Rowe Price Group, Inc. The invest-
ment management agreement between the fund and the manager provides for an 
annual investment management fee, which is computed daily and paid monthly. 
The fee consists of an individual fund fee, equal to 0.15% of the fund’s average 
daily net assets, and a group fee. The group fee rate is calculated based on the 
combined net assets of certain mutual funds sponsored by Price Associates (the 
group) applied to a graduated fee schedule, with rates ranging from 0.48% for 
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the first $1 billion of assets to 0.285% for assets in excess of $220 billion. The 
fund’s group fee is determined by applying the group fee rate to the fund’s aver-
age daily net assets. At November 30, 2009, the effective annual group fee rate 
was 0.31%.

In addition, the fund has entered into service agreements with Price Associates 
and two wholly owned subsidiaries of Price Associates (collectively, Price). Price 
Associates computes the daily share price and provides certain other administra-
tive services to the fund. T. Rowe Price Services, Inc., provides shareholder and 
administrative services in its capacity as the fund’s transfer and dividend disburs-
ing agent. T. Rowe Price Retirement Plan Services, Inc., provides subaccounting 
and recordkeeping services for certain retirement accounts invested in the fund. 
For the six months ended November 30, 2009, expenses incurred pursuant to 
these service agreements were $53,000 for Price Associates; $68,000 for T. Rowe 
Price Services, Inc.; and $12,000 for T. Rowe Price Retirement Plan Services, Inc. 
The total amount payable at period-end pursuant to these service agreements is 
reflected as Due to Affiliates in the accompanying financial statements.

The fund is also one of several mutual funds sponsored by Price Associates 
(underlying Price funds) in which the T. Rowe Price Spectrum Funds (Spectrum 
Funds) may invest. The Spectrum Funds do not invest in the underlying Price 
funds for the purpose of exercising management or control. Pursuant to a special 
servicing agreement, expenses associated with the operation of the Spectrum 
Funds are borne by each underlying Price fund to the extent of estimated sav-
ings to it and in proportion to the average daily value of its shares owned by the 
Spectrum Funds. 

Expenses allocated under this agreement are reflected as shareholder servicing 
expense in the accompanying financial statements. For the six months ended 
November 30, 2009, the fund was allocated $204,000 of Spectrum Funds’ 
expenses, of which $146,000 related to services provided by Price. The amount 
payable at period-end pursuant to this agreement is reflected as Due to Affiliates 
in the accompanying financial statements. At November 30, 2009, approximately 
51% of the outstanding shares of the fund were held by the Spectrum Funds.

The fund may invest in the T. Rowe Price Reserve Investment Fund and the  
T. Rowe Price Government Reserve Investment Fund (collectively, the T. Rowe 
Price Reserve Investment Funds), open-end management investment companies 
managed by Price Associates and considered affiliates of the fund. The T. Rowe 
Price Reserve Investment Funds are offered as cash management options to 
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mutual funds, trusts, and other accounts managed by Price Associates and/or its 
affiliates and are not available for direct purchase by members of the public. The 
T. Rowe Price Reserve Investment Funds pay no investment management fees.

The fund may also invest in certain T. Rowe Price institutional funds (underly-
ing institutional funds) as a means of gaining efficient and cost-effective exposure 
to certain markets. The underlying institutional funds are open-end manage-
ment investment companies managed by Price Associates and/or T. Rowe Price 
International, Inc. (collectively, the Price managers) and are considered affiliates 
of the fund. Each underlying institutional fund pays an all-inclusive management 
and administrative fee to its Price manager. To ensure that the fund does not incur 
duplicate fees, each Price manager has agreed to permanently waive a portion 
of its management fee charged to the fund in an amount sufficient to fully offset 
the fees paid by the underlying institutional funds related to fund assets invested 
therein. Accordingly, the accompanying Statement of Operations includes 
management fees permanently waived pursuant to this agreement. Annual fee 
rates and amounts waived within the accompanying Statement of Operations 
related to shares of the underlying institutional funds for the six months ended 
November 30, 2009, are as follows:

Institutional Emerging
Markets Bond Fund

Management and administrative fee rate	 0.70%

Management fee waived	 $33

($000s)
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Information on Proxy Voting Policies, Procedures, and Records

A description of the policies and procedures used by T. Rowe Price funds and portfolios 	
to determine how to vote proxies relating to portfolio securities is available in each fund’s 	
Statement of Additional Information, which you may request by calling 1-800-225-5132 or 	
by accessing the SEC’s Web site, www.sec.gov. The description of our proxy voting policies 	
and procedures is also available on our Web site, www.troweprice.com. To access it, click 	
on the words “Our Company” at the top of our corporate homepage. Then, when the next 	
page appears, click on the words “Proxy Voting Policies” on the left side of the page.

Each fund’s most recent annual proxy voting record is available on our Web site and 	
through the SEC’s Web site. To access it through our Web site, follow the directions above, 	
then click on the words “Proxy Voting Records” on the right side of the Proxy Voting 	
Policies page.

How to Obtain Quarterly Portfolio Holdings

The fund files a complete schedule of portfolio holdings with the Securities and Exchange 	
Commission for the first and third quarters of each fiscal year on Form N-Q. The fund’s 	
Form N-Q is available electronically on the SEC’s Web site (www.sec.gov); hard copies 	
may be reviewed and copied at the SEC’s Public Reference Room, 450 Fifth St. N.W., 	
Washington, DC 20549. For more information on the Public Reference Room, call 	
1-800-SEC-0330. 
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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 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 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.


