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Item 1. Reports to Shareholders

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

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



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



■ 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.



■ 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.



■ 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.

 

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
Italy’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.
I
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,
I
am
encouraged
by
much
of
the
feedback
I
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.
I
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,

 

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
I
n
d
ex.
Pa
st
perform
a
nce
c
a
nnot
g
u
a
r
a
ntee
future
resu
l
ts
.

 

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.

 

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
fro
m
2.
4
9%
to
2.
46
%.
Three-
m
onth
LI
B
O
R
(the
L
on
d
on
I
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
fun
d
’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.

 

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.
I
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
ld
l
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
,
it
c
a
nnot
g
u
a
r
a
ntee
it
w
i
ll
d
o
so
.
T
he
F
un
d
m
ay
impose
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
i
l
it
y
to
se
ll
sh
a
res
if
the
F
un
d’
s
l
i
q
ui
d
it
y
f
all
s
b
e
l
o
w
re
q
uire
d
minimums
b
ec
a
use
of
m
a
r
k
et
con
d
itions
or
other
f
a
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
enc
y.
T
he
F
un
d’
s
sponsor
h
a
s
no
l
e
gal
o
bl
i
ga
tion
to
provi
d
e
fin
a
nci
al
support
to
the
F
un
d,
a
n
d
y
ou
shou
ld
not
e
x
pect
th
a
t
the
sponsor
w
i
ll
provi
d
e
fin
a
nci
al
support
to
the
F
un
d
a
t
a
n
y
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.



AVERAGE ANNUAL COMPOUND TOTAL RETURN

EXPENSE RATIO

FUND EXPENSE EXAMPLE

As
a
mutual
fund
shareholder,
you
may
incur
two
types
of
costs:
(1)
transaction
costs,
such
as
redemption
fees
or
sales
loads,
and
(2)
ongoing
costs,
including
management
fees,
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
(enrollment
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.

 

QUARTER-END RETURNS
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The
accompanying
notes
are
an
integral
part
of
these
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NOTES TO FINANCIAL STATEMENTS

T.
Rowe
Price
Su
mm
it
Fun
d
s,
I
nc.
(the
corporation)
is
registere
d
un
d
er
the
I
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
ar
d
s
Boar
d
(FASB)
A
ccountin
g
S
t
a
n
da
r
d
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 I
nvest
m
ent
transactions
are
accounte
d
for
on
the
tra
d
e
d
ate
basis.
I
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
m
iu
m
s
an
d
d
iscounts
on
d
ebt
securities
are
a
m
ortize
d
for
financial
reporting
purposes.
Pay
d
own
gains
an
d
losses
are
recor
d
e
d
as
an
a
d
just
m
ent
to



interest
inco
m
e.
I
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
ivi
d
en
d
d
ate.
I
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 I
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
m
ber
1
5
,
201
8
.
A
d
option
will
have
no
effect
on
the
fun
d
’s
net
assets
or
results
of
operations.

Indemnification I
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
calculate
d
at
a
ti
m
e
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
m
ilar
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.
I
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
I
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
I
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,
I
nc.
(Price
Associates),
a
wholly
owne
d
subsi
d
iary
of
T.
Rowe
Price
Group,
I
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
fun
d
d
irectors’
fees
an
d
expenses.
I
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
fun
d
.

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
fun
d
m
ay
len
d
up
to
1
5
%
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. I
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
I
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
I
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. I
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
I
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
I
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


