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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-CSR

CERTIFIED SHAREHOLDER REPORT OF REGISTERED
MANAGEMENT INVESTMENT COMPANIES

Investment Company Act File Number: 811-07093

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

David Oestreicher
100 East Pratt Street, Baltimore, MD 21202

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

Date of reporting period: April 30, 2019

Item 1. Reports to Shareholders

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

T.RowePrice* | Semiannual Report

Cash Reserves Fund April 30, 2019

TSCXX Investor Class

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

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

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

T. ROWE PRICE CASH RESERVES FUND

HIGHLIGHTS



m The Cash Reserves Fund performed in line with its Lipper peer group during the six-month period.

m The Federal Reserve raised rates in December, but Fed policymakers indicated in early 2019 that they may have reached the end of their
tightening cycle.

m The fund’'s weighted average maturity increased as we locked in higher rates later in the period, and it is longer than that of our average
competitor.

m  We do not expect any Fed rate moves in the near term as central bank officials have said that they will consider inflation and growth data before
making any interest rate changes.

G O pa p e r‘ e 88 It's fast—ecele your statements and

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

and prospectuses or sharsholder mports.
It's convenient—access your Important account

(@) T0 ENROLL documents whenever you need them,

If you Invest directly with T. Rowe Price, It's secure—we protect your online accounts using
go to troweprice.com/paperless. “True Idantity" to confirm new accounts and make
If you Invest through an investment advisar, verification faster and more secure.

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

It can save you money—where applicable,
T. Rowe Price passes on the cost savings fo
fund holders.*

Log in to your account at troweprice.com for more information.
*Certain mutual fund accounts that are assessed an annual account service fee can also save money by switching to e-delivery.

CIO Market Commentary

Dear Shareholder

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

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

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

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

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

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

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

Growing hopes for a resolution to the U.S.-China trade dispute further boosted global sentiment. In January, President Donald Trump declared that
he was pleased with the progress in the negotiations, and he later canceled a March deadline for reaching a deal. In April, global markets rose after
the president declared that an “epic” deal was near, and reports surfaced that an agreement might be signed as early as May.

As of this writing, no trade deal has been inked, and markets have again become volatile as the two sides seem to be hardening their positions once



again. | have no special insight into whether an agreement will be reached, but a deepening of the conflict into an all-out trade war would surely be
negative for markets.

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

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

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

Sincerely,

Pt F

Robert Sharps
Group Chief Investment Officer

Management's Discussion of Fund Performance

INVESTMENT OBJECTIVE

The fun d seeks preservation of capital an d liqui d ity an d , consistent with these, the highest possible current inco m e.
FUND COMMENTARY

How did the fund perform in the past six months?

The Cash Reserves Fun d returne d 1.0 7 % in the six m onths en d e d April 30, 2019, perfor m ing in line with its peer group bench m ark, the L
ipper Money Market Fun d s | n d ex. Pa st perform a nce ¢ a nnot g u a r a ntee future resu | ts .

PERFORMANCE COMPARISON

SiMonth Period Ended 4/30/19 Total Retum
Cash Reserves Fund 1.07%
Lipper Money Market Funds Indecx 1.07

What factors influenced the fund’s performance?

The Fe d eral Reserve raise d rates once d uring the reporting perio d . The quarter-percentage-point rate hike in Dece m ber followe d three rate
increases earlier in 201 8 an d lifte d the fe d fun d s target rate to a range of 2.2 5 % to 2. 5 0%. O ther short-ter m interest rates also generally rose,
but yiel d s at the long en d of the m oney m arket yiel d curve d ecline d after the Fe d in d icate d in early 2019 that it m ay have reache d the en d
of its tightening cycle.

PORTFOLIO CHARACTERISTICS

Pericds Ended 10/31/18 4/30/19
Price Per Share $1.00 $1.00
Dividends Per Share
For 6 months 0.008 0011
For 12 months 0.015 0019
SEC Yield (7-day simple) 1.91% 2.18%
Weighted Average
Maturity (days} 47 50
Weighted Average Life (days) 58 90

Mote: A monay fund's viald mora clozsaly reflacts its
cument @amings than does the total return.

12-month dividends may not equal the combinad
B-rnenth figures due to rounding.

The yiel d on the 90- d ay Treasury bill increase d fro m 2.3 4 % to 2. 4 3% d uring the past six m onths, while the six- m onth Treasury bill yiel d
ticke d d own from 2. 4 9% to 2. 46 %. Three- m onth LI B O R (the L on d on | nterbank O ffere d Rate), a reference rate for bank fun d ing levels,
peake d at 2. 8 2% near the beginning of 2019 but d ecline d after the Fe d ’s d ovish pivot before stabilizing aroun d 2. 6 0%.



By properly anticipating the Fe d rate hike, the fun d was well positione d to take a d vantage of the higher rates. The fund’s 7 - d ay si m ple SEC
yiel d increase d to 2.1 8 % at the en d of the perio d fro m 1.91% six m onths earlier.

How is the fund positioned?

During the six- m onth perio d , the fun d 's weighte d average m aturity increase d fro m 47 to 5 0 d ays an d is longer than that of our average co m
petitor. With the Fe d on hol d , we pushe d the fun d ’s weighte d average m aturity longer towar d the en d of the reporting perio d to lock in higher
rates.

We e m ploy a strategy of buying so m e a d justable rate d ebt that resets perio d ically base d on LI B O R. Even with LI B O R d eclining in recent
m onths, these securities can still be attractive because of the a dd itional yiel d they provi d e relative to LI B O R an d the s m aller i m pact they
have on the fun d 's weighte d average m aturity.

SECURITY DIVERSIFICATION

Commercial Paper and Medium-Term Motes 52%
Repurchase Agreements 22
Municipal Obligations 17
LS. Treasury Motes 5
LS. Dollar-Denominated Forsign Me gotiated
Certificates of Deposit 3
Asset-Backed Securities

Domestic Megotiable Certificates of Deposit 1
Other Assets Less Liabilties -2
Total 100%

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

As shown in the Security Diversification exhibit, co mm ercial paper an d m e d iu m -ter m notes m a d e up just over half the fun d ’s net assets at
the en d of the reporting perio d . The fun d also ha d significant positions in repurchase agree m ents an d m unicipal obligations.

What is portfolio management’s outlook?

The Fe d eral Reserve’s projections an d m any m arket participants’ expectations, inclu d ing ours, are for the Fe d to be on hol d for the
foreseeable future. The central bank’s policy m akers have stresse d that they are not pre d ispose d to any rate m oves an d will consi d er inflation
an d growth d ata to ascertain the nee d for any future rate changes. | n this environ m ent, our focus re m ains on principal stability an d on invest m
ents with the highest cre d it quality.

The views expressed reflect the opinions of T. Rowe Price as of the date of this report and are subject to change based on changes in market, economic, or other conditions. These views are
not intended to be a forecast of future events and are no guarantee of future results.

RISK OF INVESTING IN A NONGOVERNMENT MONEY FUND

Y ou cou Id | ose mone y by investin g in the F un d. Al thou g h the F un d see k s to preserve the v al ue of y our investment a t $1.00 per sh a re ,
itcannotguaranteeitwilldoso.TheF undm ayimpose a fee upon the s al e of y our sh a res or m ay tempor a ri ly suspen d y our ab il it
ytosellsharesifthe Fund’'sliquidityfallsbelowreq uire d mininums b ec a use of mar k et con d itions or other fa ctors . A n
investment in the F un d is not insure d or g u a r a ntee d by the F e d er al D eposit Insur a nce Corpor a tion or a n y other g overnment ag ency. T
he F un d’ s sponsor h a s nole gal o bliga tion to provi d e fin a nci al support to the F un d, a n d y ou shou Id not e x pect th a t the sponsor w i Il
provi d e fin a nci al support to the Fund atany time.

GROWTH OF $10,000

This chart shows the value of a hypothetical $10,000 investment in the fund over the past 10 fiscal year periods or since inception (for funds lacking 10-year records). The result is compared
with benchmarks, which include a broad-based market index and may also include a peer group average or index. Market indexes do not include expenses, which are deducted from fund
returns as well as mutual fund averages and indexes.

CASH RESERVES FUND

$10,400
10,320
10,240
10,160
10,080
10,000

408 410 4711 412 4113 414 415 4016 417 418 4019
As of 4/30/19



mme Cash Reserves Fund $10,339
=== Lipper Money Market Funds Index 10,334

AVERAGE ANNUAL COMPOUND TOTAL RETURN

Periods Ended 4/30/19 1 Year 5 Years 10 Years
Cash Reserves Fund 1.85% 0.64% 0.33%

This table shows how the fund would have parformed each year if its actual (or cumulative )
returns for the perods shown had been eamed at a constant rate. Betums do not reflect taxes
that the shamholder may pay on fund distributions or the redemption of fund shares. Past
parformance cannot guarantes future results,

EXPENSE RATIO

Cash Ressrves Fund 045%

The expanse ratio shown iz as of the fund’s fizcal year ended 10/31/18. Thiz number

miay vary from the expansa ratio shown alzewhera in this mport becausa it is based on a
different time period and, if applicable, includes acquired fund fees and expenses but does
not include fae or expense wanears.

FUND EXPENSE EXAMPLE

As a mutual fund shareholder, you may incur two types of costs: (1) transaction costs, such as redemption fees or sales loads, and (2) ongoing costs, including management fees, distribution
and service (12b-1) fees, and other fund expenses. The following example is intended to help you understand your ongoing costs (in dollars) of investing in the fund and to compare these costs
with the ongoing costs of investing in other mutual funds. The example is based on an investment of $1,000 invested at the beginning of the most recent six-month period and held for the entire
period.

Actual Expenses

The first line of the following table (Actual) provides information about actual account values and expenses based on the fund’s actual returns. You may use the information on this line, together
with your account balance, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6),
then multiply the result by the number on the first line under the heading “Expenses Paid During Period” to estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The information on the second line of the table (Hypothetical) is based on hypothetical account values and expenses derived from the fund’s actual expense ratio and an assumed 5% per year
rate of return before expenses (not the fund’s actual return). You may compare the ongoing costs of investing in the fund with other funds by contrasting this 5% hypothetical example and the
5% hypothetical examples that appear in the shareholder reports of the other funds. The hypothetical account values and expenses may not be used to estimate the actual ending account
balance or expenses you paid for the period.

Note: T. Rowe Price charges an annual account service fee of $20, generally for accounts with less than $10,000. The fee is waived for any investor whose T. Rowe Price mutual fund accounts
total $50,000 or more; accounts electing to receive electronic delivery of account statements, transaction confirmations, prospectuses, and shareholder reports; or accounts of an investor who is
a T. Rowe Price Personal Services or Enhanced Personal Services client (enroliment in these programs generally requires T. Rowe Price assets of at least $250,000). This fee is not included in
the accompanying table. If you are subject to the fee, keep it in mind when you are estimating the ongoing expenses of investing in the fund and when comparing the expenses of this fund with
other funds.

You should also be aware that the expenses shown in the table highlight only your ongoing costs and do not reflect any transaction costs, such as redemption fees or sales loads. Therefore, the
second line of the table is useful in comparing ongoing costs only and will not help you determine the relative total costs of owning different funds. To the extent a fund charges transaction
costs, however, the total cost of owning that fund is higher.

CASH RESERVES FUND

Beginning Ending Expenses Paid

Account Value Account Value During Period®

11/1/18 4/30/19 11/1/18 to 4/30/19

Actual $1,000.00 $1,010.70 $2.24
Hypothetical (assumes 5%

return before expenses) 1,000.00 1,022.56 2.26

*Expenses are equal to the fund's annualized expense ratio for the G-month period (0.45%),
multiplied by the average account value over the period, multiplied by the number of days
in the most recaent fiscal half year (181), and divided by the days in the year (365) to reflact
tha half-year parod.

QUARTER-END RETURNS

SEC Yield
Periods Ended 3/31/19 {T-Day Simple) 1 Year 5 Years 10 Years
Cash Reserves Fund 2.20% 1.89% 0.61% 0.32%

The fund's parformance information represents only past performance and is not necessarily
an indication of future results. Current performance may be lower or higher than the perfor-
mance data cited. Share price, principal value, and return will vary, and you may have a gain

ar lnee whan v eall vnor eharae Far tha mnet recant mantheand nardfarmanra nlaseawent
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our website (rowepnce.com) or contact a T. Rowe Prce representaiive at T-800-225-5132.

This table provides retums through the most recent calendar quarterand rather than
through the end of the fund's fiscal pericds. It shows how the fund would have performaed
each year if itz actual (or cumulative) returns for the pericds shown had been earmed at

a constant rate. Average annual total retumn figures include changes in principal value,
reinvested dividends, and capital gain distributions. Retums do not reflect taxes that

the shamholder may pay on fund distributions or the mdemption of fund shams. Whan
assessing performance, imvestors should consider both short- and leng-erm etums. A
rmoney fund's yield more closely represents its current eamings than does the total returm.

Unaudited

FINANCIAL HIGHLIGHTS Fora share outstanding throughout each pericd

& Months Year

Ended Ended

4/30/19  10/31/18  10/3117  10/31/18  10/31715 10731714
NET ASSET VALUE

Beginning of period b o100 s 100 s 100 % 100 % 100 s 100
Investment activities

Met investment

incomeit2 0.0 0.01 0.01 —i=% —{E —B#

Met realized and

unrealized gainflegs ~ __-® & & 0@ B

Taotal from investment

activities RSSO | MSROON ([ ) O . IO . SOSROR .. . AU
Distributions

Netivestmentincome (001 (001 __ @00 & P

NET ASSET VALUE
End of period $ 100 § 100 $ 100 $ 100 $ 1.00 $ 1.00

Ratios/Supplemental Data
Total return®® ... 0070 1.4T%  080%  0.08%%  0.01%M  0.01%%

Ratios to average net
assets™
Gross expenzes before
waivers/payments by
..PriceAssociates . ..040%0 049% ..D45% Q4%  Oadk  049%
Net expenses after
waivers,/payments by
..Price Associates ... 0000 049% ..045% . Qarkh 0a9%0 | 019%M
.. Netinvestmentincome 2.14%%  147%  080%  0.06%M  0.01%9  0.01%8

MNet assets, end of period
(in milliong) $ 2830 % 2583 % 2267 % 2177 % 5032 § 5,799

" Per share amounts calculated using average shares outstanding method.

1 See Mote 5 for details of expense-related arangements with Price Associates.

# Amounts round to less than $0.01 per share.

¥ See Mote 5. Includes the effect of voluntary management fee waivers and operating expense
reimbursements (0.04%, 0.26% and 0.30% of average net assets) for the years ended 10/31/16,
10731715 and 10/31/14, respectively.

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 and payment of no redemption or
account fees, if applicable. Total return is not annualized for periods less than one year.

1 Annualized

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

Unaudited

PORTFOLIO OF INVESTMENTS* Par $ Value

[Amounts in 000s)

ASSET-BACKED COMMERCIAL PAPER 9.4%

L e e e B 0 D e
it Bt LI OO . ... SO ... ...
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Fairway Finance, VR, 2.481%, 10/10/19 (v oM
LMA-Americas, 2611%, 71519 &
LMA-Americas, 2814%, 10/21/19 (1) e B

LMA-Americas, 2.822%, 6/13/13 (1)

LMH—Amencas 3 BEIB% B‘ﬁ ?:{19 {1_]._
Manhattan Asset Funding, 2.576%, ?‘,‘B,HQ {1]
Old Line Funding, 2 556%, ?fEQI,fIQ i1,

OdLie Funding, 2612552090y e
Old Line Funding, 2.984%, 6/10/1301) @i O i
OldLine Funding, VR, 2.481%, 5919 _ __......183%0 .19
Regency Markets No 1, 2 0000, 08 10 (1)... . orem s e e e oo mon s s e e on 08
Hegency I'I.I'Iarke‘ts Nu 1, 2.5!]5%, 5{1 l]f19 m o 17400 17,

Starblrd Fundlng, _2__943% 5.{1 3{’19 M.

Thunder Bay Fundlng, 3. l]m 9;25;19 (1)

Victory Receivables, 2.603%, 10/1/19 1)

Victory Becewables, 2.616%, 6/20/19 (1)

Total Asset-Backed Commercial Paper (Cost $266,035)

CERTIFICATES OF DEPOSIT 3.6%

Bank of Montreal, FRN, 1M USD LIBOR + 0.18%, 2.673%,
4/3/20 2)

17,000

Bank of Nova Scotia, FRN, 3M USD LIBOR + 0.08%, 2.661%,
1/24/201(2

10,000

Bank of Nova Scotia, FRN, 3M USD LIBOR + 0.25%, 2.933%,
11/18/19 (2

18,250

Cooperatieve Rabobank, FRN, 1M USD LIBOR < 0.27%,
2.749%, 6/28/19 (2

14,000

Oversea Chinese Banking, 2.80%, 1/2/20(2)

26,800

U.S. Bank, FRN, 1M USD LIBOR +0.26%. 2.747%, 7/23/19 (3)

15,000

Total Certificates of Deposit (Cost $101,055)

FINANCIAL COMPANY COMMERCIAL PAPER 16.2%

ABN AMRO Funding, 2.573%, 9/25/19 (1)

28,000

27710

BPCE, 2.653%, 9/9/19 (1)

3,000

2,971

Canadian Impernal Bank of Commerce, 2. 701%, 5/8/19 (1)

15,000

14,092

Credit Suisse First Boston, 2.578%, 7/2/19

4,100

4,082

Credit Suisse First Boston, 2.614%, 9/27/19

9,400

9,300




Credit Suisse First Boston, 2.626%, 12/2/19 15,200 14,966
Danske, 2.744%, 7/11/19 (1) 25,000 24,866
Danske, 2.945%, 5/137/19 1) 300 809
Danske, 3.038%, 5/20/19 (1) 1,650 1,847
DBS Bank, 2.559%, 7/5/19 (1) 3,200 3,185
DBS Bank, 2.614%, 9/26/19 (1) 12,850 12,714
DBS Bank, 2.706%, 8/2/19 (1) 12,500 12,414
DNB Nor Bank, 2.58%, 11/1/19 1) 28,200 28,200
Maszachusetts Mutual Life Insurance, 2.555%, 5/7/19 (1) 15,200 15,194
Nationwide Building Society, 2.668%, 6/28/19 (1) 900 896
Nationwide Building Society, 2.75%, 5/22/19 1) 27,700 27,656
Natixis, 2.933%, 6/10/19 15,000 14,952
Matixis, 2.953%, 6/19/19 10,000 9,960
Natixis, 3.097%, 6/24/19 600 587
New York Life Capital, 2.566%, 5/2/19 (1) 8,964 8,983
MNordea Bank, 2.583%, 9/20/19 (1) 28,400 28,114
Oversea Chinese Banlking, VR, 2.481%, 7/3/19 (1) 1,800 1,800
Skandinaviska Enskilda Banken, 2.546%, 5/28/19 (1) 1,100 1,098
Skandinaviska Enskilda Banken, 2.587%, 8/28/19 (1) 25,000 24,897
Skandinaviska Enskilda Banken, 2.948%, 7/8/19 (1) 500 4a7
Skandinaviska Enskilda Banken, 2.949%, 7/11/19 (1) 1,700 1,690
Standard Chartered Bank, 2.635%, 10/3/19 (1) 10,300 10,185
Standard Chartered Bank, 2.923%. 6/10/19 (1) 18,300 18,242
Sumimoto Mitsui Banking, 2.643%, 6/3/19 (1) 25,900 25,838
Svenska Handelsbanken, 2.529%, 5/6/19 (1) 10,800 10,796
Swedbank, 2.647%, 5/29/19 400 399
Swedbank, 2.765%, 5/7/19 28,000 27,987
Toronto Dominion Bank, 2.824%, 10/18/19 (1) 550 543
Toronto Dominion Bank, 2. 843%, 8/12/19 (1) 750 744
Toronto Dominion Bank, VR, 2.481%, 6/28/19 (1) 9,100 9,100
Toronto Domimion Bank, VR, 2.578%, 5/10/19 1) 300 300
Toronto Dominion Bank, VR, 2.849%, 11/27/19 (1) 17,000 17,000
UBS, VR, 2.481%, 5/31/19 (1) 13,000 13,000
UBS, VR, 2 576%, 7/10/13 (1 3,370 3,370
United Overseas Bank, 2.566%, 6/26/19 (1) 27,400 27,201
United Overseas Bank, 2.984%, 5/17/19 (1) 500 499
United Overseas Bank, 3.034%, 5/6/19 (1) 530 530
Total Financial Company Commercial Paper (Cost $460,084) 460,084
NON-FINANCIAL COMPANY COMMERCIAL PAPER

26.1%

American Honda, 2.567%, 6/21/19 2,800 2,790
Apple, 2.574%, 7/8/19 (1) 28,000 27,865
Banner Health, 2.55%, 5/8/19 25,000 25,000
Banner Health, 2.58%, 5/15/19 3,400 3,400
Baptist Health South Florida, 2.629%, 6/20/19 26,000 25,906
Baptist Health South Florida, 2.821%, 5/6/19 2,400 2,399
BASF, 2.521%, 6/25/19 1) 28,000 27,803
Cizco Systems, 2.526%, 6/4/19 (1) 28,000 27,934
Coca-Cola, 2.582%, 9/12/19 (1) 8,700 8617




Coca-Cola, 3.00%, 9/25/19 (1) 8,600 8,497

CocaCola, 3.023%, 12/11/19 (1) 1,000 982
Coca-Cola, 3.03%, 10/23/19 (1) 9,000 B.871
Coca-Cola, 3.086%, 11/19/19 (1) 1,400 1,376
Export Development, 2.548%, 10/2/19 15,000 14,838
Exxon, 2.503%, 5/21/19 28,000 27,961
IBM Credit, 2.545%, 6/11/19 (1) 28500 28 418
Inova Health System, 2.617%, 6/11/19 9,400 9,372
Inova Health Systemn, 2.668%, 5/16/19 19,000 18,979
John Deere, 2.513%, 6/25/19 (1) 28,500 28,391
Kaiser Permanente, 2.56%, 5/9/19 28,000 27,984
KFW International Finance, 2.835%, 8/23/19 (1) 28,200 27,968
Leng Island Power Auth., 2.56%, 572719 28 300 28,300
Los Angeles Municipal Improvement, 2.62%, 5/14/19 11,850 11,850
Massachusetts, EFA, 2.53%, 6/6/19 13,100 13,100
MNorthwest Memorial Healthcare, 2.597%, 7/10/19 15,000 14,925
Movartis Finance, 2.509%, 5/6/19 (1) 8,400 8,397
Paccar Financial, 2.516%, 7/29/19 2100 2087
Paccar Financial, 2.536%, 6/25/19 4285 4,269
Paccar Financial, 2.537%, 6/20/19 17,000 16,941
Philadelphia Airport, Senes CC2, 2.72%, 6/3/19 10,000 10,000
Philadelphia Airport, Series CC2, 2.79%, 5/6/19 18,300 18,300
Roche Holdings, 2.578%, 10/21/19 (1) 28,000 27,658
Sanofi Aventis, 2.535%, 6/28/19 (1) 24 200 24102
Schlumberger Investment, 2.567%, 6/19/19 (1) 15,250 15,197
Sentara Healthcare, 2. 60%, 6/5/19 13,600 13,600
Sentara Healthcare, 2.60%, 6/12/19 4,700 4.700
Sentara Healthcare, 2. 70%, 5/8/19 10,000 10,000
South Carolina Public Service, 2.58%, 5/13/19 20,100 20,100
South Carolina Public Service, 2.72%, 5/28/19 6,000 6,000
Texas Public Finance Auth., 2.55%, 6/25/19 13,500 13,500
Toyota Credit Canada, VR, 2.576%, 10/8/19 21,000 21,000
Unilever Capital, 2 536%, 8/3/19 (1) 28,000 27,835
United Parcel Service, 2.508%, 9/3/19 (1) 28,400 28155
Unitypoint Health, 2.709%, 7/10/19 9,257 9,209
Univ. of California Regents, 2.647%, 7/2/19 19,000 18,914
Yale Univ., 2.567%, 7/9/19 9,000 8.956
Yale Univ., 2.579%, 11/7/19 7,000 6,906
Total Non-Financial Company Commercial Paper (Cost $739542y 739,642

OTHER ASSET BACKED SECURITIES 1.9%

Ascentium Equipment Receivables, Series 2019-14, Class A1,

2.66%, 47/10/20 (4) 15,250 15,250
CCG Receivables Trust, Senes 2019-1, Class A1, 2.628%,

4/14/20 4) 6,400 6,400
Enterprise Fleet Financing, Senes 2018-2, Class A1, 2.55%,

8/20/19 (4) 1,601 1,601
Enterprise Fleet Financing, Senes 20191, Class A1, 2.70%,

3723520 (4) 10,005 10,005
GM Financial Automobile Leasing Trust, Senes 2019-2, Class

Al, 2.5897%, 5/20/20 10,700 10,700

Hyundai Auto Recevables Trust, Senes 20194, Class A1,



2 505%, 4/15/20 10,000 10,000

Total Other Asset Backed Securities (Cost $53,956) 53,956

OTHER INSTRUMENTS 6.1%

Amencan Honda Finance, FRN, 3M USD LIBOR + 0.06%,

2.798%, 5/8/19 24,000 24,000
Bank of America, VR, 2.779%, 5/13/19 26,000 26,000
Bank of New York Mellon, 5.45%, 5/15/19 3,000 3,003
BlackRock, 5.00%, 12/10/19 5,000 5,060
Canadian Impenal Bank of Commerce, 1.60%, 9/6/19 3,000 2,985
Chevron, FRN, 3M USD LIBOR + 0.21%, 2.825%, 3/3/20 13,600 13,626
HSBC UsA, 2.375%, 11/13/19 4,000 3,984
Intel, FRN, 3M USD LIBOR + 0.08%, 2.777%, 5/11/20 14,000 14,010
PMC Bank, 2.40%, 10/18/19 13,305 13,267
Royal Bank of Canada, 1.50%, 7/29/19 2915 2,904
Shell intemational Finance, 4.30%, 9/22/19 26,100 26,227
Toyota Motor Credit, FRN, 3M USD LIBOR + 0.1%, 2.68%,

7/25/19 6,000 6,001
U5, Bank, 2.00%, 1/24/20 13,300 13,201
UBS, 2.375%, 8/14/19 7,700 7,693
UBS, FRN, 3M USD LIBOR + 0.84%, 3.333%, B/14/19 4,300 4,308
Wells Fargo Bank, 1.75%, 5/24/19 3,000 2,998
Wells Fargo Bank, FRN, 3M USD LIBOR + 0.60%, 3.251%,

5/24/19 3,300 3.301
Total Other Instruments (Cost $172,568) SR ..

U.S. GOVERNMENT AGENCY REPURCHASE
AGREEMENTS 22.6% 5

Bank of America, Tri-Party, Dated 4,/30/19, 2.77%, Delivery

Value of $33,002,539 on 5/1/19, Collateralized by U.5.

Government securities, 4.00%, 6/15/42 - 6/15/45, valued at

$33,660,000 33,000 33,000

Bank of Montreal, Tr-Party, Dated 4/30/19, 2.75%, Delivery

Value of $21,001,604 on 5/1/19, Collateralized by U.5.

Government securities, 2.60% - 4.63%, 3/1/24 - 171749, valued

at $21,420,000 21,000 21,000

BNP Paribas, TriParty, Dated 4,/30/19, 2.77%, Delivery Value of

$42,003,232 on 5/1/19, Collateralized by LS. Government

securities, 0.00% - 8.75%, 5/23/19 - 1271748, valued at

342 840,000 42 000 42 000

Citigroup Global Markets, Tri-Party, Dated 4/30/19, 2.77%,

Delivery Value of $47,003,616 on 5/1/19, Collateralized by U.S.

Government securities, 0.50% - 3.00%, 1731720 - 3/1/47, valued

at $47,940,801 47,000 47,000

Credit Agricole, Tri-Party, Dated 4/30/19, 2.73%, Delivery Value
of $56,454,281 on 5/1/19, Collateralized by U.5. Govemnment
securities, 4.00%, 12/1/48, valued at $57,579,001 56,450 56,450

Goldman Sachs, Tn-Party, Dated 4/30/19, 2.72%, Delivery

Value of $71,005,364 on 5/1/19, Collateralized by U_5.

Government securities, 2.46% - 7.50%, 1/1/20- 11/1/48, valued

at $72,420,000 71,000 71,000

HSBC Securities, Tri-Party, Dated 4,30/19, 2.76%, Delivery

Value of $71,005,443 on 5/1/19, Collateralized by U.S.

Government securities, 3.50% - 4.00%, 5/1/42 - 4/1/56, valued

at $72 420,000 71,000 71,000

JPMorgan Chase, Tri-Party, Dated 4/30/19, 2.77%, Delivery

Value of $94,007,233 on 5/1/19, Collateralized by U.S.

Government securities, 2.50% - 4.00%, 1/1/47 - 10/1/47, valued

at $95,680,001 94,000 94,000

RBC Capital Markets, Tri-Party, Dated 4/30/19, 2.73%, Delivery




Value of $94,007,128 on 5/1/19, Collateralized by U.S.
Government securities, 1.00% - 5.00%, 4/30/22 - 4/1/49, valued
at $95,880,038 94,000 94,000

Royal Bank of Canada, Tri-Party, Dated 4/30/19, 2.72%,

Delivery Value of 85,008,422 on 5/1/19, Collateralized by U.5.

Government secunties, 3.00% - 5.00%, 10/1/28 - 3/1/49, valued

at $86,700,000 85,000 85,000

Wells Farge Secunties, Tri-Party, Dated 4/30/19, 2.77%,
Delivery Value of 24,001,847 on 5/1/19, Collateralized by U.5.
Government securities, 3.00%, 4/1/34, valued at $24,480,000 24 000 24 000

Total U.S. Government Agency Repurchase Agreements (Cost $638,450) 638 450

U.S. TREASURY DEBT 4.9%

U.S. Treasury Notes, FRN, 3M UST + 0.045%, 2.46%, 5/1/19 56,000 55,912
U.S. Treasury Notes, FRN, 3M UST + 0.115%, 2.53%, 5/1/19 56,000 55,967
U.S. Treasury Notes, FRN, 3M UST + 0.139%, 2.554%, 5/1/19 28,000 28,000
Total U.S. Treasury Debt (Cost $139,879) S | AT

VARIABLE RATE DEMAND NOTES 11.0%

Alaska HFC, Series B, VRDN, 2.49%, 5/7/19 13,500 13,500
Baltimore City, Parking Systemn Fac., VRDN, 2.42%, 5/7/19 23,930 23.930
Charlotte, Nascar, Series D, COP, VBDN, 2.44%, 5/7/19 22 305 22 385
Colorado Housing & Fin. Auth., Multi-Family, Series B1, VRDN,

2.45%, 5/719 22 485 22.485
Colorado Housing & Fin. Auth., Single Family, Series B1, VRDN,

2.40%, 5/7/19 3,675 3.675
llingis Fin. Auth_, Carle Foundation, Senies B, VRDMN, 2. 47%,

B9 20,000 20,000
Maryland CDA, Senies B, VRDN, 2.40%, 5/7/19 11,900 11,900
Maryland CDA, Series F, VRDN, 2.43%, 5/7/19 8,000 8.000
Maszachusetts Dev. Fin. Agency, Babzon Univ., Series B,

VRDMN, 2.50%, 5/7/19 4 550 4 550
Michigan Fin. Auth., School Loan, GO, VRDN, 2.45%, 5/7/19 180 180
Michigan Fin. Auth., School Loan, GO, VRDN, 2.48%, 5/7/19 25,000 25,000
Montgemery County Housing Opportunities Commission,

Series D, VRDN, 2.54%, 5/7/19 9,800 9.800
Montgemery County Housing Opportunities Commission,

Series E, VRDN, 2.54%, 5/7/19 8315 B.315
New York State Housing Fin. Agency, Senes A, VRDN, 2.42%,

5/7/19 12,860 12,860
MNew York State Housing Fin. Agency, Senes A, VRDN, 2.50%,

5/7/19 21,600 21,600
North Hudson Sewer Auth_, Series C, VBDN, 2.40%, 5/7/19 7415 7415
Providence Health & Services, 5t. Joseph Health Obligated

Group, VRDN, 2.49%, 5/7/19 2915 24,215
Southemn Ute Indian Tribe, VRDN, 2.55%, 5/7/19 25,000 25,000
Univ. of lllinois, Auxiliary Fac., Series C, VRDN, 2.45%, 5/7/19 6,215 6,215
Wesichester County Healthcare, Senes D, VRDN, 2 42%,

57719 20,000 20,000
Wisconsin Housing & Economic Dev., Mult-Family, Series F,

VRDN, 2.50%, 5/7/19 20,615 20,615
Total Variable Rate Demand Notes (Cost$31765y 311,650

Total Investments in Securities
101.9% of Net Azzetz (Cozt $2,883,219) $ 2,883,219

% Paris denominated in U.S. dollars unless othenwise noted.
(1} Commercial paper exempt from registration under Section 4(2) of the
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Securities Act of 1934 and may be resold in transactions exempt from
registration only to dealers in that program or other "accredited investors” -
total value of such securities at period-end amounts to $352, 797 and
represents 33.7% of net assets.

Yankee certificates of deposit are issued by U.S. branches of foreign banks.
Domestic certificates of deposit are issued by domestic branches of U.S.
banks.

Security was purchased pursuant to Rule 1444 under the Securities Act of
1933 and may be resold in transactions exempt from registration only to
qualified institutional buyers — total value of such secunties at penod-end
amounts to $33,256 and represents 1.2% of net assets.

Collateralized by U.5. government securities valued at $651,220 at April 30,
2019-5ee Mote 3

One month USD LIBOR (Londen interbank offered rate)

Three month USD LIBOR (London interbank offered rate)

Three month U.S. Treasury bill yield

Community Development Administration/Authority

Certificate of Participation

Educational Facility Authority

Floating Rate Note

General Obligation

Housing Finance Corporation

Varniable Rate; rate shown is effective rate at penod-end. The rates for certain
variable rate securities are not based on a published reference rate and
spread but are determined by the issuer or agent and based on current market
conditions.

Varnable Rate Demand Note under which the holder has the right to zell the
security to the issuer or the issuer's agent at a predetermined price on
specified dates; such specified dates are considered the effective maturty for
purposes of the fund's weighted average maturity; rate shown i effective rate
at period-end and matunty date shown is the date principal can be demanded.
Certain VRDN rates are not based on a published reference rate and spread
but may adjust penodically.

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

Unaudited

STATEMENT OF ASSETS AND LIABILITIES

(3000s, excopt shams and par shara amounts)

Assets

Investments in securities, at value (cost $2,883,219) b 2,883,219
Receivable for shares sold 3,388
Interest receivable 3,191
Receivable for investment securities sold 1,390
Csh 4.
Totalassets T 3,891,312
Liabilities

Payable for investment securities purchased

Payable for shares redeemed

Investment management and administrative fees payable

Other liabilities

Total liabilities

MET ASSETS $ 2,830,315
Met Assets Consist of:

Total distributable earnings (loss) b 12
Paid-in capital applicable to 2,829,7 76,181 shares of $0.0001 par

value capital stock outstanding; 10,000,000,000 shares of the

Comporation authorized 2830303
MET ASSETS $ 2,830,315
MET ASSET VALUE PER SHARE $ 1.00

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

Unaudited

STATEMENT OF OPERATIONS

{$000s)




Ended
4/30/19
Investment Income (Loss)
Interest income $ 35,713
Expenses
Investment management and administrative expense | 6203
Met investment income 29510
Reoalized Gain (Loss)
Met realized gain on securites | 8
INCREASE IN NET ASSETS FROM OPERATIONS $ 20,519
The accompanying notes are an integral part of these financial statements.
Unaudited
($000e)
& Months Year
Ended Ended
4/30/19 10/31,/18
Increaze (Decreaza) In Not Azzats
Operations
Met investment income 5 29510 3 34,984
Met realized gain a 22
Increase in net assets from operations 28519 35,008
Distributions to shareholders
Net earnings 29,510y (34,984)
Capital share transactions*®
Shares sold 1,010,206 1,541 967
Distributions reinvested 28,847 34175
Shares redeemed (801,423 (1.250 490)
Increase in net assets from capital share
tranzactions 237630 325 652
MNet Assets
Increasze during penod 237 639 325,674
Beginning of period 2582 676 2 DE7.002
End of period $ 2,830,315 $ 2,692 676

*Capntal shars transactons at net asset value of $1.00 per shars.

DiPursuant to the 3EC's Disclosurs Update and Simplification ruls, certain prior year amounts have bean
reclassified t0 conform to curment year presentation.

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

Unaudited

NOTES TO FINANCIAL STATEMENTS

T. Rowe Price Summ it Fun d s, | nc. (the corporation) is registere d un d er the | nvest m ent Co m pany Act of 19 4 0 (the 19 4 0 Act). The Cash
Reserves Fun d (the fun d ) is a d iversifie d , open-en d m anage m ent invest m ent co m pany establishe d by the corporation. The fun d seeks
preservation of capital an d liqui d ity an d , consistent with these, the highest possible current inco m e. The fun d inten d s to operate as a retail m
oney m arket fun d an d has the ability to i m pose liqui d ity fees on re d e m ptions an d/ or te m porarily suspen d re d e m ptions.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation The fun d is an invest m ent co m pany an d follows accounting an d reporting gui d ance in the Financial Accounting Stan d
ard s Boar d (FASB) A ccounting Stan dard s Co d ific a tion Topic 9 46 (ASC 9 46 ). The acco m panying financial state m ents were prepare d
in accor d ance with accounting principles generally accepte d in the Unite d States of A m erica (GAAP), inclu d ing, but not li m ite d to, ASC 9 46 .
GAAP requires the use of esti m ates m a d e by m anage m ent. Manage m ent believes that esti m ates an d valuations are appropriate ; however,
actual results m ay d iffer fro m those esti m ates, an d the valuations reflecte d in the acco m panying financial state m ents m ay d iffer fro m the
value ulti m ately realize d upon sale or m aturity. Certain prior year a m ounts in the acco m panying financial state m ents an d financial highlights
have been restate d to confor m to current year presentation.

Investment Transactions, Investment Income, and Distributions | nvest m ent transactions are accounte d for on the tra d e d ate basis. | nco m
e an d expenses are recor d e d on the accrual basis. Realize d gains an d losses are reporte d on the i d entifie d cost basis. Pre miumsandd
iscounts on d ebt securities are a m ortize d for financial reporting purposes. Pay d own gains an d losses are record e d as an a d just m ent to



interest inco m e. | nco m e tax-relate d interest an d penalties, if incurre d , are recor d e d as inco m e tax expense. Distributions to sharehol d ers
are recor d e d on the ex- d ivid en d d ate. | nco m e d istributions are d eclare d d aily an d pai d m onthly. A capital gain d istribution m ay also be
d eclare d an d pai d by the fun d annually.

New Accounting Guidance | n March 201 7 , the FASB issue d a m en d e d gui d ance to shorten the a m ortization perio d for certain callable d
ebt securities hel d at a pre m iu m . The gui d ance is effective for fiscal years an d interi m perio d s beginning after Dece mber 15,2018 . Ad
option will have no effect on the fun d ’s net assets or results of operations.

Indemnification | n the nor m al course of business, the fun d m ay provi d e in d e m nification in connection with its officers an d d irectors, service
provi d ers, an d/ or private co m pany invest m ents. The fun d ’s m axi m u m exposure un d er these arrange m ents is unknown ; however, the
risk of m aterial loss is currently consi d ere d to be re m ote.

NOTE 2 - VALUATION

The fun d ’s financial instru m ents are value d an d its net asset value ( N A V) per share is co m pute d at the close of the N ew Y ork Stock
Exchange ( NY SE), nor m ally 4 p. m . ET, each d ay the NY SE is open for business. However, the N A V per share m ay be calculated atatime
other than the nor m al close of the NY SE if tra d ing on the NY SE is restricte d , if the NY SE closes earlier, or as m ay be per m itte d by the SEC.
The fun d ’s financial instru m ents are reporte d at fair value, which GAAP d efines as the price that woul d be receive d to sell an asset or pai d to
transfer a liability in an or d erly transaction between m arket participants at the m easure m ent d ate. Assets an d liabilities other than financial
instru m ents, inclu d ing short-ter m receivables an d payables, are carrie d at cost, or esti m ate d realizable value, if less, which approxi m ates fair
value. The T. Rowe Price V aluation Co mm ittee (the V aluation Co mm ittee) is an internal co mm ittee that has been d elegate d certain
responsibilities by the fun d ’s Boar d of Directors (the Boar d ) to ensure that financial instru m ents are appropriately price d at fair value in accor d
ance with GAAP an d the 19 4 0 Act. Subject to oversight by the Boar d , the V aluation Co mm ittee d evelops an d oversees pricing-relate d
policies an d proce d ures, inclu d ing the co m parison of a m ortize d cost to m arket-base d value, an d approves all fair value d eter m inations.

V arious valuation techniques an d inputs are use d to d eter m ine the fair value of financial instru m ents. GAAP establishes the following fair value
hierarchy that categorizes the inputs use d to m easure fair value :

L evel 1 — quote d prices (una d juste d ) in active m arkets for i d entical financial instru m ents that the fun d can access at the reporting d ate

L evel 2 — inputs other than L evel 1 quote d prices that are observable, either d irectly or in d irectly (inclu d ing, but not li m ite d to, quote d prices
for si milar financial instru m ents in active m arkets, quote d prices for i d entical or si m ilar financial instru m ents in inactive m arkets, interest
rates an d yiel d curves, i m plie d volatilities, an d cre d it sprea d s)

L evel 3 — unobservable inputs

O bservable inputs are d evelope d using m arket d ata, such as publicly available infor m ation about actual events or transactions, an d reflect the
assu m ptions m arket participants woul d use to price the financial instru m ent. Unobservable inputs are those for which m arket d ata are not
available an d are d evelope d using the best infor m ation available about the assu m ptions that m arket participants woul d use to price the
financial instru m ent. GAAP requires valuation techniques to m axi m ize the use of relevant observable inputs an d m ini m ize the use of
unobservable inputs. | nput levels are not necessarily an in d ication of the risk or liqui d ity associate d with financial instru m ents at that level but
rather the d egree of ju d g m ent use d in d eter m ining those values. For exa m ple, securities hel d by a m oney m arket fun d are generally high
quality an d liqui d; however, they are reflecte d as L evel 2 because the inputs use d to d eter m ine fair value are not quote d prices in an active m
arket.

I n accor d ance with Rule 2a- 7 un d er the 19 4 0 Act, the fun d values its securities at a m ortize d cost, which approxi m ates fair value. Securities
for which a m ortize d cost is d ee m e d not to reflect fair value are state d at fair value as d eter m ine d in goo d faith by the V aluation Co mm ittee.
O n April 30, 2019, all of the fun d ’s financial instru m ents were classifie d as L evel 2 in the fair value hierarchy.

NOTE 3 - OTHER INVESTMENT TRANSACTIONS

Consistent with its invest m ent objective, the fun d engages in the following practices to m anage exposure to certain risks an d/ or to enhance
perfor m ance. The invest m ent objective, policies, progra m, an d risk factors of the fun d are d escribe d m ore fully in the fun d ’s prospectus an d
State m ent of A dd itional | nfor m ation.

Restricted Securities The fun d m ay invest in securities that are subject to legal or contractual restrictions on resale. Pro m pt sale of such
securities at an acceptable price m ay be d ifficult an d m ay involve substantial d elays an d a dd itional costs.

Repurchase Agreements The fun d m ay engage in repurchase agree m ents, pursuant to which it pays cash to an d receives securities fro m a
counterparty that agrees to “repurchase” the securities at a specifie d ti m e, typically within seven business d ays, for a specifie d price. The fun d
enters into such agree m ents with well-establishe d securities d ealers or banks that are m e m bers of the Fe d eral Reserve Syste m an d are on
Price Associates ' approve d list. All repurchase agree m ents are fully collateralize d by U.S. govern m ent or relate d agency securities, which are
hel d by the custo d ian d esignate d by the agree m ent. Collateral is evaluate d d aily to ensure that its m arket value excee d s the d elivery value
of the repurchase agree m ents at m aturity. Although risk is m itigate d by the collateral, the fun d coul d experience a d elay in recovering its value
an d a possible loss of inco m e or value if the counterparty fails to perfor m in accor d ance with the ter m s of the agree m ent.

NOTE 4 - FEDERAL INCOME TAXES

N o provision for fe d eral inco m e taxes is require d since the fun d inten d s to continue to qualify as a regulate d invest m ent co m pany un d er
Subchapter M of the | nternal Revenue Co d e an d d istribute to sharehol d ers all of its taxable inco m e an d gains. Distributions d eter m ine d in
accor d ance with fe d eral inco m e tax regulations m ay d iffer in a m ount or character fro m net invest m ent inco m e an d realize d gains for
financial reporting purposes. Financial reporting recor d s are a d juste d for per m anent book / tax d ifferences to reflect tax character but are not a
d juste d for te m porary d ifferences. The a m ount an d character of tax-basis d istributions an d co m position of net assets are finalize d at fiscal



year-en d; accor d ingly, tax-basis balances have not been d eter m ine d as of the d ate of this report.
At April 30, 2019, the cost of invest m ents for fe d eral inco m e tax purposes was $ 2, 88 3,219,000.
NOTE 5 - RELATED PARTY TRANSACTIONS

The fun d is m anage d by T. Rowe Price Associates, | nc. (Price Associates), a wholly owne d subsi d iary of T. Rowe Price Group, | nc. (Price
Group). The invest m ent m anage m ent an d a dm inistrative agree m ent between the fun d an d Price Associates provi d es for an all-inclusive
annual fee equal to 0. 45 % of the fun d ’s average d aily net assets. The fee is co m pute d d aily an d pai d m onthly. The all-inclusive fee covers
invest m ent m anage m ent, sharehol d er servicing, transfer agency, accounting, an d custo d y services provi d e d to the fun d , as well as fund d
irectors’ fees an d expenses. | nterest, taxes, brokerage co mm issions, an d other non-recurring expenses per m itte d by the invest m ent m anage
m ent agree m ent are pai d d irectly by the fund .

Price Associates m ay voluntarily waive all or a portion of its m anage m ent fee an d rei m burse operating expenses to the extent necessary for the
fun d to m aintain a zero or positive net yiel d (voluntary waiver). Any a m ounts waive d/ pai d by Price Associates un d er this voluntary agree m ent
are not subject to repay m ent by the fun d . Price Associates m ay a m en d or ter m inate this voluntary arrange m ent at any ti m e without prior
notice. For the six m onths en d e d April 30, 2019, the fun d ha d no voluntary waivers.

The fun d m ay participate in securities purchase an d sale transactions with other fun d s or accounts a d vise d by Price Associates (cross tra d
es), in accor d ance with proce d ures a d opte d by the fun d ’s Boar d an d Securities an d Exchange Co mm ission rules, which require, a m ong
other things, that such purchase an d sale cross tra d es be effecte d at the in d epen d ent current m arket price of the security. During the six m
onths en d e d April 30, 2019, the fun d ha d no purchases or sales cross tra d es with other fun d s or accounts a d vise d by Price Associates.

NOTE 6 - INTERFUND LENDING PROGRAM

Price Associates has d evelope d an d m anages an interfun d len d ing progra m that provi d es te m porary liqui d ity to the T. Rowe Price-
sponsore d m utual fun d s. The progra m per m its the borrowing an d len d ing of cash between the fun d an d other T. Rowe Price-sponsore d m
utual fun d s at rates beneficial to both the borrowing an d len d ing fun d s. Pursuant to progra m gui d elines, the fundmaylendupto 15 % of its
net assets, an d no m ore than 5 % of its net assets m ay be lent to any one borrower. L oans totaling 10% or m ore of a borrowing fun d ’s total
assets require collateralization at 102% of the value of the loan ; loans of less than 10% are unsecure d . During the six m onths en d e d April 30,
2019, the fun d earne d $ 2 8 ,000 in interest inco m e relate d to loans m a d e to other fun d s on 22 d ays in the average a m ount of $ 13, 7
09,000 an d at an average annual rate of 3.3 4 %. At April 30, 2019, there were no loans outstan d ing.

INFORMATION ON PROXY VOTING POLICIES, PROCEDURES, AND RECORDS

A description of the policies and procedures used by T. Rowe Price funds and portfolios to determine how to vote proxies relating to portfolio securities is available in each fund’s Statement of
Additional Information. You may request this document by calling 1-800-225-5132 or by accessing the SEC’s website, sec.gov.

The description of our proxy voting policies and procedures is also available on our corporate website. To access it, please visit the following Web page:
https://www3.troweprice.com/usis/corporate/en/utility/policies.html
Scroll down to the section near the bottom of the page that says, “Proxy Voting Policies.” Click on the Proxy Voting Policies link in the shaded box.

Each fund’s most recent annual proxy voting record is available on our website and through the SEC’s website. To access it through T. Rowe Price, visit the website location shown above, and
scroll down to the section near the bottom of the page that says, “Proxy Voting Records.” Click on the Proxy Voting Records link in the shaded box.

HOW TO OBTAIN PORTFOLIO HOLDINGS
The fund posts a complete schedule of portfolio holdings on its website (troweprice.com) as of each month-end for the previous six months.
APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT

Each year, the fund’s Board of Directors (Board) considers the continuation of the investment management agreement (Advisory Contract) between the fund and its investment advisor, T. Rowe
Price Associates, Inc. (Advisor) on behalf of the fund. In that regard, at an in-person meeting held on March 11-12, 2019 (Meeting), the Board, including a majority of the fund’s independent
directors, approved the continuation of the fund’s Advisory Contract. At the Meeting, the Board considered the factors and reached the conclusions described below relating to the selection of
the Advisor and the approval of the Advisory Contract. The independent directors were assisted in their evaluation of the Advisory Contract by independent legal counsel from whom they
received separate legal advice and with whom they met separately.

In providing information to the Board, the Advisor was guided by a detailed set of requests for information submitted by independent legal counsel on behalf of the independent directors. In
considering and approving the Advisory Contract, the Board considered the information it believed was relevant, including, but not limited to, the information discussed below. The Board
considered not only the specific information presented in connection with the Meeting but also the knowledge gained over time through interaction with the Advisor about various topics. The
Board meets regularly and, at each of its meetings, covers an extensive agenda of topics and materials and considers factors that are relevant to its annual consideration of the renewal of the
T. Rowe Price funds’ advisory contracts, including performance and the services and support provided to the funds and their shareholders.

Services Provided by the Advisor

The Board considered the nature, quality, and extent of the services provided to the fund by the Advisor. These services included, but were not limited to, directing the fund’s investments in
accordance with its investment program and the overall management of the fund’s portfolio, as well as a variety of related activities such as financial, investment operations, and administrative
services; compliance; maintaining the fund’s records and registrations; and shareholder communications. The Board also reviewed the background and experience of the Advisor’s senior
management team and investment personnel involved in the management of the fund, as well as the Advisor’s compliance record. The Board concluded that it was satisfied with the nature,
quality, and extent of the services provided by the Advisor.

Investment Performance of the Fund

The Board took into account discussions with the Advisor and reports that it receives throughout the year relating to fund performance. In connection with the Meeting, the Board reviewed the
fund’s net annualized total returns for the 1-, 2-, 3-, 4-, 5-, and 10-year periods as of September 30, 2018, and compared these returns with the performance of a peer group of funds with similar
investment programs and a wide variety of other previously agreed-upon comparable performance measures and market data, including those supplied by Broadridge, which is an independent
provider of mutual fund data.

On the basis of this evaluation and the Board’s ongoing review of investment results, and factoring in the relative market conditions during certain of the performance periods, the Board
concluded that the fund’s performance was satisfactory.

Costs, Benefits, Profits, and Economies of Scale

The Board reviewed detailed information regarding the revenues received by the Advisor under the Advisory Contract and other benefits that the Advisor (and its affiliates) may have realized
from its relationship with the fund, including any research received under “soft dollar” agreements and commission-sharing arrangements with broker-dealers. The Board considered that the
Advisor may receive some benefit from soft-dollar arrangements pursuant to which research is received from broker-dealers that execute the fund’s portfolio transactions. The Board received



information on the estimated costs incurred and profits realized by the Advisor from managing the T. Rowe Price funds. The Board also reviewed estimates of the profits realized from managing
the fund in particular, and the Board concluded that the Advisor’s profits were reasonable in light of the services provided to the fund.

The Board also considered whether the fund benefits under the fee levels set forth in the Advisory Contract from any economies of scale realized by the Advisor. Under the Advisory Contract,
the fund pays the Advisor a single fee, or all-inclusive management fee, which is based on the fund’s average daily net assets. The all-inclusive management fee includes investment
management services and provides for the Advisor to pay all of the fund’s ordinary, recurring operating expenses except for interest, taxes, portfolio transaction fees, and any nonrecurring
extraordinary expenses that may arise. The Advisor has generally implemented an all-inclusive management fee structure in situations where a fixed total expense ratio is useful for purposes of
providing certainty of fees and expenses for the investors in these funds and has historically sought to set the initial all-inclusive fee rate at levels below the expense ratios of comparable funds
to take into account the potential future economies of scale. Assets of the fund are included in the calculation of the group fee rate, which serves as a component of the management fee for
many T. Rowe Price funds and declines at certain asset levels based on the combined average net assets of most of the T. Rowe Price funds (including the fund). Although the fund does not
have a group fee component to its management fee, its assets are included in the calculation because the primary investment resources utilized to manage the fund are shared with other
actively managed funds. The Board concluded that, based on the profitability data it reviewed and consistent with this all-inclusive management fee structure, the advisory fee structure for the
fund continued to be appropriate.

Fees and Expenses

The Board was provided with information regarding industry trends in management fees and expenses. Among other things, the Board reviewed data for peer groups that were compiled by
Broadridge, which compared: (i) contractual management fees, total expenses, actual management fees, and non-management expenses of the fund to a group of competitor funds selected by
Broadridge (Expense Group); and (ii) total expenses, actual management fees, and non-management expenses of the fund to a broader set of funds within the Lipper investment classification
(Expense Universe). The Board considered the fund’s contractual management fee rate, actual management fee rate, and total expenses (all of which generally reflect the all-inclusive
management fee rate and do not deduct the operating expenses paid by the Advisor as part of the overall management fee) in comparison with the information for the Broadridge peer groups.
Broadridge generally constructed the peer groups by seeking the most comparable funds based on similar investment classifications and objectives, expense structure, asset size, and
operating components and attributes and ranked funds into quintiles, with the first quintile representing the funds with the lowest relative expenses and the fifth quintile representing the funds
with the highest relative expenses. The information provided to the Board indicated that the fund’s contractual management fee ranked in the fourth quintile (Expense Group), the fund’s actual
management fee rate ranked in the fourth quintile (Expense Group) and fifth quintile (Expense Universe), and the fund’s total expenses ranked in the fourth quintile (Expense Group) and fourth
and fifth quintiles (Expense Universe).

The Board requested additional information from management with respect to the fund’s relative management fee rates and total expenses ranking in the fourth and fifth quintiles, and reviewed
and considered the information provided relating to the fund, other funds in the peer groups, and other factors that the Board determined to be relevant.

The Board also reviewed the fee schedules for institutional accounts and private accounts with similar mandates that are advised or subadvised by the Advisor and its affiliates. Management
provided the Board with information about the Advisor’s responsibilities and services provided to subadvisory and other institutional account clients, including information about how the
requirements and economics of the institutional business are fundamentally different from those of the mutual fund business. The Board considered information showing that the Advisor’s
mutual fund business is generally more complex from a business and compliance perspective than its institutional account business and considered various relevant factors, such as the
broader scope of operations and oversight, more extensive shareholder communication infrastructure, greater asset flows, heightened business risks, and differences in applicable laws and
regulations associated with the Advisor’s proprietary mutual fund business. In assessing the reasonableness of the fund’s management fee rate, the Board considered the differences in the
nature of the services required for the Advisor to manage its mutual fund business versus managing a discrete pool of assets as a subadvisor to another institution’s mutual fund or for an
institutional account, and that the Advisor generally performs significant additional services and assumes greater risk in managing the fund and other T. Rowe Price funds than it does for
institutional account clients.

On the basis of the information provided and the factors considered, the Board concluded that the fees paid by the fund under the Advisory Contract are reasonable.

Approval of the Advisory Contract

As noted, the Board approved the continuation of the Advisory Contract. No single factor was considered in isolation or to be determinative to the decision. Rather, the Board concluded, in light
of a weighting and balancing of all factors considered, that it was in the best interests of the fund and its shareholders for the Board to approve the continuation of the Advisory Contract
(including the fees to be charged for services thereunder).

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

Not applicable.

Item 2. Code of Ethics.

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

Item 3. Audit Committee Financial Expert.

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

Item 4. Principal Accountant Fees and Services.

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

Item 5. Audit Committee of Listed Registrants.

Not applicable.

Item 6. Investments.

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

(b) Not applicable.

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

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

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



Purchasers.

Not applicable.

Item 10. Submission of Matters to a Vote of Security Holders.

Not applicable.

Item 11. Controls and Procedures.

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

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

Item 12. Disclosure of Securities Lending Activities for Closed-End Management Investment Companies.

Not applicable.

Item 13. Exhibits.
(a)(1) The registrant’s code of ethics pursuant to Item 2 of Form N-CSR is attached.

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

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

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

SIGNATURES

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

T. Rowe Price Summit Funds, Inc.

By /s/ David Oestreicher
David Oestreicher
Principal Executive Officer

Date  June 14, 2019

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

By /s/ David Oestreicher
David Oestreicher
Principal Executive Officer

Date  June 14, 2019

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

Date  June 14, 2019



Item 13(a)(2).

CERTIFICATIONS

I, David Oestreicher, certify that:

1.

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

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

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

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

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

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

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

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

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

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

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

Date: June 14, 2019 /s/ David Oestreicher

David Oestreicher
Principal Executive Officer

CERTIFICATIONS

I, Catherine D. Mathews, certify that:

1.

2.

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

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



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

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

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

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

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

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

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

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

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

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




Item 13(b).

CERTIFICATION UNDER SECTION 906 OF SARBANES-OXLEY ACT OF 2002

Name of Issuer: T. Rowe Price Cash Reserves Fund

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

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

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

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

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




