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Financial Highlights

Net asset value,
beginning of period

Net investment income

Net gains or losses on
securities (both realized
and unrealized)

Total from investment
operations

Less Distributions

Dividends (from net
investment income)

Distributions (from
capital gains)

Returns of capital
Total distributions

Net asset value,
end of period

Total return
Ratios/Supplemental Data

Net assets, end of period
(in thousands)

Ratio of expenses to
average net assets

Ratio of net income to
average net assets

Portfolio turnover rate

Income From Investment Operations

2006°

$ 10.43

0.06)

1.44

$ 11.81
13.23%°

$35,618

1.25%¢

(0.52)%¢
19.6%

Year ended February 28

2007° 2008%b 2009°

$ 11.81 $ 12.52 $ 12.53
(0.06)¢ (0.05)¢ 0.03)¢
0.77 0.06¢ (5.49)
0.71 0.01 (5.52)

$ 12.52 $ 12.53 $ 7.01
6.01%° 0.08%¢ (44.05)%¢

$37,146 $39,992 $22,309
1.25%¢ 1.25%¢ 1.25%¢
0.52)%¢ (0.38)%¢ 0.29)%"
16.7% 21.3% 35.5%

2010°

$ 7.01

0.01¢

4.05

4.06

$ 11.07
57.92%°

$72,108

1.25%¢

0.10%¢
67.6%

@ Per share amounts calculated using average shares outstanding method.

b Year ended February 29.

¢ Excludes expenses in excess of a 1.25% contractual expense limitation in effect through June 30, 2010.

4 The amount presented is inconsistent with the fund’s aggregate gains and losses because of the timing of sales and
redemptions of fund shares in relation to fluctuating market values for the investment portfolio.
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ACCOUNT REQUIREMENTS AND TRANSACTION INFORMATION

Tax Identification
Number

Transaction Confirmations

Employer-Sponsored
Retirement Plans and
Institutional Accounts

T. Rowe Price
Trust Company
1-800-492-7670

If you are purchasing fund shares through a third-party
intermediary, contact the intermediary for information
regarding the intermediary’s policies on purchasing,
exchanging, and redeeming fund shares as well as initial
and subsequent investment minimums.

We must have your correct Social Security or employer
identification number on a signed New Account Form or
W-9 Form. Otherwise, federal law requires the funds to
withhold a percentage of your dividends, capital gain
distributions, and redemptions and may subject you to
an IRS fine. If this information is not received within

60 days after your account is established, your account
may be redeemed at the fund’s NAV on the redemption
date.

We send immediate confirmations for most of your fund
transactions, but some, such as systematic purchases,
dividend reinvestments, and checkwriting redemptions
for money funds, are reported on your account state-
ment. Please review confirmations and statements as
soon as you receive them and promptly report any dis-
crepancies to Shareholder Services.

Transaction procedures in the following sections may
not apply to employer-sponsored retirement plans and
institutional accounts. For procedures regarding
employer-sponsored retirement plans, please call

T. Rowe Price Trust Company or consult your plan
administrator. For institutional account procedures,
please call your designated account manager or service
representative.

We do not accept third-party checks, except for IRA
rollover checks that are properly endorsed. In addition,
T. Rowe Price does not accept purchases by credit card
check, cash, or traveler’s checks.
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OPENING A NEW ACCOUNT

Important Information
About Opening an Account

Account Registration

$2,500 minimum initial investment; $1,000 for retirement
plans or UGMA/UTMA accounts ($25,000 minimum initial
investment for Summit Funds only)

Pursuant to federal law, all financial institutions must
obtain, verify, and record information that identifies each
person or entity that opens an account.

When you open an account, you will be asked for the
name, residential street address, date of birth, and Social
Security number or employer identification number for
each account owner and person(s) opening an account
on behalf of others, such as custodians, agents, trustees,
or other authorized signers. Corporate and other
institutional accounts require documents showing the
existence of the entity (such as articles of incorporation
or partnership agreements) to open an account. Certain
other fiduciary accounts (such as trusts or power of
attorney arrangements) require documentation, which
may include an original or certified copy of the trust
agreement or power of attorney to open an account. For
more information, call Investor Services.

We will use this information to verify the identity of the
person(s)/entity opening the account. We will not be
able to open your account until we receive all of this
information. If we are unable to verify your identity, we
are authorized to take any action permitted by law. (See
Rights Reserved by the Funds.)

The funds are generally available only to investors
residing in the United States. In addition, purchases in
state tax-free funds are limited to investors living in
states where the fund is available. The address of record
on your account must be located in one of these states or
you will be restricted from purchasing fund shares.
Contact Investor Services for more information.

If you own other T. Rowe Price funds, be sure to register
any new account just like your existing accounts so you
can exchange shares among them easily. (The name(s) of
the account owner(s) and the account type must be
identical.)



INVESTING WITH T. ROWE PRICE 37

By Mail

By Wire

Online

For joint accounts or other types of accounts owned or
controlled by more than one party, either owner/party
has complete authority to act on behalf of all and give
instructions concerning the account without notice to
the other party. T. Rowe Price may, in its sole discretion,
require written authorization from all owners/parties to
act on the account for certain transactions (for example,
to transfer ownership).

Please make your check payable to T. Rowe Price Funds
(otherwise it will be returned), and send your check,
together with the New Account Form, to the appropriate
address below:

via U.S. Postal Service

T. Rowe Price Account Services
P.O. Box 17300

Baltimore, MD 21297-1300

via private carriers/overnight services
T. Rowe Price Account Services
Mailcode 17300

4515 Painters Mill Road

Owings Mills, MD 21117-4903

Note: Please use the correct address to avoid a delay in
opening your new account.

Call Investor Services for an account number and wire
transfer instructions.

In order to obtain an account number, you must supply
the name, date of birth, Social Security or employer
identification number, and residential or business street
address for each owner on the account.

Complete a New Account Form and mail it to one of the
appropriate T. Rowe Price addresses listed under By
Mail.

Note: Investment will be made, but services may not be
established and IRS penalty withholding may occur until
we receive a signed New Account Form.

You can open a new mutual fund account online. Go to
troweprice.com/newaccount, where you can choose the
type of account you wish to open.
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By Exchange

In Person

To open an account electronically, you must be a U.S.
citizen residing in the U.S. or a resident alien and not
subject to IRS backup withholding. Additionally, you
must provide consent to receive certain documents elec-
tronically.

You will have the option of providing your bank account
information that will enable you to make electronic
funds transfers (EFT) to and from your bank account. To
set up this banking service online, additional steps will
be taken to verify your identity.

Call Shareholder Services or use your computer (see
Automated Services under Information About Your
Services). The new account will have the same
registration as the account from which you are
exchanging. Services for the new account may be carried
over by telephone request if they are preauthorized on
the existing account. For limitations on exchanging,
please see Transaction Procedures and Special
Requirements—Excessive and Short-Term Trading.

Drop off your New Account Form at any location listed
on the back cover and obtain a receipt.

PURCHASING ADDITIONAL SHARES

By ACH Transfer

By Wire

By Mail

$100 minimum additional purchase ($1,000 for Summit
Funds); $50 minimum for retirement plans and UGMA/UTMA
accounts; $50 minimum for Automatic Asset Builder ($100
for Summit Funds)

Use your computer or call Shareholder Services if you
have established electronic transfers using the ACH sys-
tem.

Call Shareholder Services or access troweprice.com for
wire transfer instructions.

1. Make your check payable to T. Rowe Price Funds
(otherwise it may be returned).
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By Automatic
Asset Builder

2. Mail the check to us at the following address with
either a fund reinvestment slip or a note indicating
the fund you want to buy and your fund account
number. Please use the correct address to avoid a
delay in processing your transaction.

3. Remember to provide your account number and
the fund name on the memo line of your check.

via U.S. Postal Service

T. Rowe Price Account Services
P.O. Box 17300

Baltimore, MD 21297-1300

(For mail via private carriers and overnight services, see previous
section.)

Fill out the Automatic Asset Builder section on the New
Account or Shareholder Services Form.

EXCHANGING AND REDEEMING SHARES

Exchange Service

Redemptions

You can move money from one account to an existing,
identically registered account or open a new identically
registered account. Remember, exchanges are purchases
and sales for tax purposes. (Exchanges into a state tax-
free fund are limited to investors living in states where
the fund is available.) For exchange policies, please see
Transaction Procedures and Special Requirements—
Excessive and Short-Term Trading.

Redemption proceeds can be mailed to your account
address, sent by ACH transfer to your bank, or wired to
your bank (provided your bank information is already on
file). Redemption proceeds of less than $5,000 sent by
wire are subject to a $5 fee paid to the fund. Please note
that large purchase and redemption requests initiated
through automated services, including the National
Securities Clearing Corporation (NSCC), may be rejected
and, in such instances, the transaction must be placed by
contacting a service representative.

If you request to redeem a specific dollar amount, and
the market value of your account is less than the amount
of your request, we will redeem all shares from your
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By Phone

By Mail

account. If you change your address on an account, pro-
ceeds will not be mailed to the new address for 15 calen-
dar days after the address change, unless we receive a
signature guaranteed letter of instruction.

Some of the T. Rowe Price funds may impose a redemp-
tion fee. Check the fund’s prospectus under Contingent
Redemption Fee in Pricing Shares and Receiving Sale
Proceeds. The fee is paid to the fund.

For redemptions by check or electronic transfer, please
see Information About Your Services.

Call Shareholder Services

If you find our phones busy during unusually volatile
markets, please consider placing your order by your
computer (if you have previously authorized these
services) or express mail.

For each account involved, provide the account name
and number, fund name, and exchange or redemption
amount. For exchanges, be sure to specify any fund you
are exchanging out of and the fund or funds you are
exchanging into. T. Rowe Price may require a signature
guarantee of all registered owners (see Transaction Pro-
cedures and Special Requirements—Signature Guaran-
tees). Please use the appropriate address below to avoid a
delay in processing your transaction:

For nonretirement and IRA accounts:
via U.S. Postal Service

T. Rowe Price Account Services
P.O. Box 17302

Baltimore, MD 21297-1302

via private carriers/overnight services
T. Rowe Price Account Services
Mailcode 17302

4515 Painters Mill Road

Owings Mills, MD 21117-4903

For employer-sponsored retirement accounts:
via U.S. Postal Service

T. Rowe Price Trust Company

P.O. Box 17479

Baltimore, MD 21297-1479
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via private carriers/overnight services
T. Rowe Price Trust Company
Mailcode 17479

4515 Painters Mill Road

Owings Mills, MD 21117-4903

Requests for redemptions from employer-sponsored
retirement accounts may be required to be in writing;
please call T. Rowe Price Trust Company or your plan
administrator for instructions. IRA distributions may be
requested in writing or by telephone; please call
Shareholder Services to obtain an IRA Distribution Form
or an IRA Shareholder Services Form to authorize the
telephone redemption service.

Online  Customers with Account Access (our secure self-service
web platform for individual investors) can electronically
exchange shares between identically registered T. Rowe
Price accounts and electronically redeem shares from
their mutual fund accounts.

RIGHTS RESERVED BY THE FUNDS

T. Rowe Price funds and their agents, in their sole discre-
tion, reserve the following rights: (1) to waive or lower
investment minimums; (2) to accept initial purchases by
telephone; (3) to refuse any purchase or exchange order;
(4) to cancel or rescind any purchase or exchange order
placed through an intermediary, no later than the busi-
ness day after the order is received by the intermediary
(including, but not limited to, orders deemed to result in
excessive trading, market timing, or 5% ownership);

(5) to cease offering fund shares at any time to all or cer-
tain groups of investors; (6) to freeze any account and
suspend account services when notice has been received
of a dispute regarding the ownership of the account,
notice has been received of a legal claim against an
account, or there is reason to believe a fraudulent trans-
action may occur; (7) to otherwise modify the conditions
of purchase and any services at any time; (8) to waive
any wire, small account, maintenance, or fiduciary fees
charged to a group of shareholders; (9) to act on instruc-
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tions reasonably believed to be genuine; (10) to involun-
tarily redeem your account at the net asset value
calculated the day the account is redeemed, in cases of
threatening conduct, suspected fraudulent or illegal
activity, or if the fund or its agent is unable, through its
procedures, to verify the identity of the person(s) or
entity opening an account; and (11) for the money
funds, to suspend redemptions and postpone the pay-
ment of proceeds to facilitate an orderly liquidation of
the fund.

INFORMATION ABOUT YOUR SERVICES

Shareholder Services
1-800-225-5132

Investor Services
1-800-638-5660

Retirement Plans

Investing for College
Expenses

Many services are available to you as a shareholder; some
you receive automatically, and others you must authorize
or request on the New Account Form. By signing up for
services on the New Account Form, you avoid having to
complete a separate form at a later time and obtain a sig-
nature guarantee. This section discusses some of the ser-
vices currently offered.

We offer a wide range of plans for individuals, institu-
tions, and large and small businesses: Traditional IRAs,
Roth IRAs, SIMPLE IRAs, SEP-IRAs, 401(k)s, and
403(b)(7)s. For information on IRAs or our no-load vari-
able annuity, call Investor Services. For information on
all other retirement plans, please call our Trust Company
at 1-800-492-7670.

We can help you save for future college expenses on a
tax-advantaged basis.

Education Savings Accounts (ESAs) (formerly known as
Education IRAs)

Invest up to $2,000 a year per beneficiary depending on
your annual income; account earnings are federal
income tax-free when used for qualified expenses.

529 Plans

T. Rowe Price manages three 529 plans that are available
directly to investors: the T. Rowe Price College Savings
Plan (a national plan sponsored by the Education Trust
of Alaska), the Maryland College Investment Plan, and
the University of Alaska College Savings Plan. Account
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earnings are federal income tax-free when used for
qualified expenses. For more information on the T. Rowe
Price College Savings Plan (national plan), call
1-800-369-3641; Maryland College Investment Plan, call
1-888-4-MD-GRAD; and University of Alaska College
Savings Plan, call 1-866-277-1005.

Automated Services  Tele*Access™
24-hour service via a toll-free number enables you to
Tele*Access*™ (1) access information on fund performance, prices, dis-
1-800-638-2587  tributions, account balances, and your latest transaction;
24 hours, 7 days  and (2) request checks, prospectuses, services forms,
duplicate statements, and tax forms.

Online Account Access
Web Address  You can sign up online to conduct account transactions
troweprice.com  through our Web site.

Plan Account Line  This 24-hour service is similar to Tele*Access*™ but is
1-800-401-3279  designed specifically to meet the needs of retirement
plan investors.

By Telephone and  Buy, sell, or exchange shares by calling one of our service
In Person  representatives or by visiting one of our investor center
locations whose addresses are listed on the back cover.

Electronic Transfers By ACH
This free service allows you to move as little as $100 or
as much as $250,000 between your bank account and
fund account using the ACH system. Enter instructions
via your personal computer or call Shareholder Services.

By Wire

Electronic transfers can be conducted via bank wire.

There is a $5 fee for wire redemptions under $5,000,
and your bank may charge for incoming or outgoing
wire transfers regardless of size.

Checkwriting  (Not available for equity funds or the Emerging Markets
Bond, High Yield, International Bond, or U.S. Bond Index
Funds) You may write an unlimited number of free
checks on any money fund and most bond funds, with a
minimum of $500 per check. Keep in mind, however,
that a check results in a redemption; a check written on a
bond fund will create a taxable event which you and we
must report to the IRS.
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Automatic Investing

Automatic Asset Builder

You can instruct us to move $50 ($100 for Summit
Funds) or more from your bank account, or you can
instruct your employer to send all or a portion of your
paycheck to the fund or funds you designate.

Automatic Exchange

You can set up systematic investments from one fund
account into another, such as from a money fund into a
stock fund.

T. ROWE PRICE BROKERAGE

To Open an Account
1-800-638-5660

For Existing
Brokerage Customers
1-800-225-7720

Investments available through our brokerage service
include stocks, options, bonds, and others at commis-
sion savings over full-service brokers.* We also provide
a wide range of services, including:

Automated Telephone and Computer Services

You can enter stock and option orders, access quotes,
and review account information around the clock by
phone with Tele-Trader or via the Internet with Account
Access-Brokerage.

Investor Information

A variety of informative reports, such as our Brokerage
Insights series, as well as access to online research tools,
can help you better evaluate economic trends and
investment opportunities.

Dividend Reinvestment Service

If you elect to participate in this service, the cash divi-
dends from the eligible securities held in your account
will automatically be reinvested in additional shares of
the same securities free of charge. Most securities listed
on national securities exchanges or NASDAQ are eligible
for this service.

*Services vary by firm.

T. Rowe Price Brokerage is a division of T. Rowe Price Investment
Services, Inc., Member FINRA/SIPC.
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INVESTMENT INFORMATION

To help you monitor your investments and make
decisions that accurately reflect your financial goals,

T. Rowe Price offers a wide variety of information in
addition to account statements. Most of this information
is also available on our Web site at troweprice.com.

A note on mailing procedures: If two or more members of
a household own the same fund, we economize on fund
expenses by sending only one fund report and
prospectus. If you need additional copies or do not want
your mailings to be “householded,” please call
Shareholder Services at 1-800-225-5132 or write to us
at P.O. Box 17630, Baltimore, MD 21297-1630.

Shareholder Reports
Fund managers’ annual and semiannual reviews of their
strategies and performance.

The T. Rowe Price Report

A quarterly investment newsletter discussing markets
and financial strategies and including the Performance
Update, a review of all T. Rowe Price fund results.

Insights
Educational reports on investment strategies and
financial markets.

Investment Guides

Asset Mix Worksheet, Diversifying Overseas: A T. Rowe
Price Guide to International Investing, Managing Your
Retirement Distribution, Retirement Readiness Guide,
and Retirement Planning Kit.
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T. ROWE PRICE PRIVACY POLICY

In the course of doing business with T. Rowe Price, you share personal and financial
information with us. We treat this information as confidential and recognize the impor-
tance of protecting access to it.

You may provide information when communicating or transacting business with us in
writing, electronically, or by phone. For instance, information may come from applica-
tions, requests for forms or literature, and your transactions and account positions with
us. On occasion, such information may come from consumer reporting agencies and
those providing services to us.

We do not sell information about current or former customers to any third parties, and
we do not disclose it to third parties unless necessary to process a transaction, service
an account, or as otherwise permitted by law. We may share information within the
T. Rowe Price family of companies in the course of providing or offering products and
services to best meet your investing needs. We may also share that information with
companies that perform administrative or marketing services for T. Rowe Price, with a
research firm we have hired, or with a business partner, such as a bank or insurance
company with which we are developing or offering investment products. When we
enter into such a relationship, our contracts restrict the companies’ use of our customer
information, prohibiting them from sharing or using it for any purposes other than
those for which they were hired.

We maintain physical, electronic, and procedural safeguards to protect your personal

information. Within T. Rowe Price, access to such information is limited to those who
need it to perform their jobs, such as servicing your accounts, resolving problems, or

informing you of new products or services. Finally, our Code of Ethics, which applies
to all employees, restricts the use of customer information and requires that it be held
in strict confidence.

This Privacy Policy applies to the following T. Rowe Price family of companies:

T. Rowe Price Associates, Inc.; T. Rowe Price Advisory Services, Inc.; T. Rowe Price
Investment Services, Inc.; T. Rowe Price Savings Bank; T. Rowe Price Trust Company;
and the T. Rowe Price Funds.



To help you achieve your financial goals, T. Rowe Price offers a wide range of stock,
bond, and money market investments, as well as convenient services and informative
reports.

For mutual fund or T. Rowe Price Brokerage information
Investor Services
1-800-638-5660

For existing accounts
Shareholder Services
1-800-225-5132

For the hearing impaired
1-800-367-0763

For performance, prices, or account information
Tele*Access™
24 hours, 7 days
1-800-638-2587

Internet address
troweprice.com

Plan Account Line

For retirement plan investors: The appropriate 800 number appears on your retirement
account statement.



Investor Centers
For directions, call
1-800-225-5132 or
visit our Web site

Baltimore Area
Downtown
105 East Lombard
Street

Owings Mills
Three Financial Center
4515 Painters Mill Road

Boston Area
386 Washington Street
Wellesley

Chicago Area
Northbrook
40 Skokie Boulevard
Suite 100

Oak Brook
1900 Spring Road
Suite 104

Colorado Springs
2260 Briargate Parkway

Florida Area

Boca Raton
Wachovia Plaza
925 S. Federal Highway
Suite 175

Tampa
4211 W. Boy Scout
Boulevard
8th Floor

Los Angeles Area
10100 Santa Monica
Boulevard
Suite 100
Century City

New Jersey Area
Short Hills
51 JFK Parkway
1st Floor West

Paramus
35 Plaza Office Center
East 81 Route 4 West

New York Area
1100 Franklin Avenue
Suite 101
Garden City

San Francisco Area
1990 N. California Boulevard
Suite 100
Walnut Creek

Washington, D.C. Area
Downtown
900 17th Street, N.W.
Farragut Square

Tysons Corner
1600 Tysons Boulevard
Suite 150
McLean, Virginia

T. Rowe Price Associates, Inc.

100 East Pratt Street
Baltimore, MD 21202

1940 Act File No. 811-08207

A Statement of Additional
Information for the T. Rowe
Price family of funds has been
filed with the Securities and
Exchange Commission and is
incorporated by reference into
this prospectus. Further infor-
mation about fund invest-
ments, including a review of
market conditions and the
manager’s recent strategies and
their impact on performance,
is available in the annual and
semiannual shareholder
reports. To obtain free copies
of any of these documents, or
for shareholder inquiries, call
1-800-638-5660. These docu-
ments and updated perfor-
mance information are
available through
troweprice.com.

Fund information and
Statements of Additional
Information are also available
from the Public Reference
Room of the Securities and
Exchange Commission. Infor-
mation on the operation of the
Public Reference Room may
be obtained by calling the SEC
at 1-202-551-8090. Fund
reports and other fund
information are available on
the EDGAR Database on the
SEC5 Internet site at
http://www.sec.gov. Copies of
this information may be
obtained, after paying a
duplicating fee, by electronic
request at publicinfo@sec.gov,
or by writing the Public
Reference Room, Washington,
D.C. 20549-1520.

T.RowePrice’ﬁi’\

INVEST WITH CONFIDENCE

F136-040 7/1/10
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