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REPORTS ON THE WEB

Sign up for our E-mail Program, and you can begin to receive updated 
fund reports and prospectuses online rather than through the mail. 
Log in to your account at troweprice.com for more information.

HIGHLIGHTS

•	 Stocks bounced back from their March lows to post strong gains for the 
year as investors and traders began to seek out riskier investments.

•	 A recovery in commodity prices boosted natural resources stocks and 
helped the fund outpace the broader market.

•	 Companies are adapting to the changing energy landscape through 
acquisitions and other strategic moves.

•	 As investors, we will look for the most promising energy technologies, 
invest in companies with growing natural gas production from shale, and 
explore investable avenues for reducing our hydrocarbon footprint. 

T. Rowe Price New Era Fund

The views and opinions in this report were current as of December  31, 
2009. They are not guarantees of performance or investment results and 
should not be taken as investment advice. Investment decisions reflect 
a variety of factors, and the managers reserve the right to change their 
views about individual stocks, sectors, and the markets at any time. 	
As a result, the views expressed should not be relied upon as a fore-
cast of the fund’s future investment intent. The report is certified under 
the Sarbanes-Oxley Act, which requires mutual funds and other public 	
companies to affirm that, to the best of their knowledge, the informa-
tion in their financial reports is fairly and accurately stated in all material 
respects. 

http://www.troweprice.com
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Fellow Shareholders

After a painful sell-off early in the year, the stock market rebounded sharply from 

its March lows as investors concluded that the worst of the recession was behind us 

and keeping cash idle in low interest-bearing deposits was not the best investment 

strategy. The Federal Reserve has kept interest rates exceptionally low, successfully 

stabilizing the economy and banking system. However, low rates have contributed to 

speculation and played a role in the strength of the stock market, as some investors 

could borrow at low rates and put the money to work at potentially higher returns. 

Particularly noteworthy was the remarkable performance of riskier assets such as junk 

bonds, commodities, emerging markets, and the stocks of companies that had seemed 

in dire financial straits.

Your fund handily outpaced the broad S&P 500 Index of large-cap 
stocks over the past six months and year as most of the industries in 
which we invest outperformed that index. The fund trailed the Lipper 

Global Natural Resources 
Funds Index for both peri-
ods due primarily to our 
greater emphasis on the 
international integrated oil 
companies, which lagged 
the recovery in energy 
prices. Just as we saw our 
investable universe par-
ticularly hard hit in 2008 
due to a combination of 
factors, we were fortunate 

to have a very healthy recovery last year as oil and other commodities 
bounced meaningfully from their lows as domestic demand stabilized 
and Chinese demand surged.

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

New Era Fund	 26.88%	 49.36%

S&P 500 Index	 22.59	 26.46

Lipper Global Natural	
Resources Funds Index	 28.05	 58.23

Performance Comparison
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YEAR-END DISTRIBUTIONS

On December 14, 2009, your Board of Directors declared an income 
dividend of $0.46 per share, payable on December 16, 2009. On the 
same day, a $0.08 per share capital gain distribution was declared; all of 
this distribution was short-term capital gains. You should have received 
your check or statement reflecting these distributions as well as Form 
1099-DIV summarizing this information for 2009 tax purposes.

ECONOMIC AND MARKET ENVIRONMENT

Actions taken by the U.S. government and the Federal Reserve have 
helped to restore confidence in the country’s financial system. But 
these measures—infusing capital into weak financial institutions and 
industries along with a policy of exceptionally low interest rates that 
allow individuals and companies with debt problems to refinance—
have raised the concern that this easy money will ultimately lead to 
inflation. The weakening of the dollar against most major currencies 
is early evidence of that concern. Another knock-on effect has been 
the return of the so-called “carry trade,” whereby speculators borrow 
at extremely low rates to make investments in riskier assets such as 
emerging markets and commodities. The government’s fiscal stimulus 
program—often delayed by the red tape that comes with government 
money—has had muted effects.

During the fourth quarter, consumer surveys began to show confidence 
that the economy was improving despite the continued rise in the 
unemployment rate. Retail sales were better in the second half of 2009, 
although there was a modest decline in December. Consumers paid 
down debt aggressively last year, although some of that debt relief came 
as a result of charge-offs and personal bankruptcies, which have risen 
steadily from their low in 2005. State and local governments are still 
experiencing budget shortfalls, and business capital spending has yet 
to turn the corner. Business bankruptcies have steadily risen to surpass 
the level of the mid-1990s. Companies have rebuilt inventories to some 
degree and the U.S. auto industry seems to be on better footing, but real 
economic growth has yet to become apparent other than by compari-
sons with the very weak period last year. 

Fund performance felt the impact of a continued recovery in commodity 
prices during the second half of the year. Demand growth was primar-
ily evident in China, while demand from the developed economies was 
largely due to inventory restocking. The sharp rebound in the price of 
oil seems to have stifled a recovery in demand in the U.S. and other 
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parts of the 30-country Organization for Economic Cooperation and 
Development. Gold continued its advance as the dollar weakened. Most 
commodity prices now appreciate to offset weakness in the dollar, while 
traditionally only gold had been considered an effective hedge against a 
depreciating dollar.

The price of domestic natural gas recovered to nearly the level it began 
the year, and copper rose above its 2007 average price on the back of 
healthy Chinese final demand. Copper also benefited from speculative 
and strategic stock building, while mines globally operated close to 
capacity. Nickel and crude oil rose by double-digits, but their advance 
slowed as the markets awaited confirmation that final demand was 
recovering. The price trend for commodities not traded on exchanges 
ranged from steady for iron ore to a plunge of 55% for potash from the 
fourth quarter of 2008.

PORTFOLIO REVIEW

The tough economic climate, a different political landscape, and the 
opportunities provided by improving financial markets led to some stra-
tegic corporate moves during the second half of 2009. Within the energy 
industry, for example, changes in domestic natural gas development 
and production economics are forcing companies to modify their strate-
gies. Gas-containing shale formations, which were previously difficult 
to tap economically, have been opened up horizontally and fractured 
to produce gas in meaningful volumes. This is a revolutionary change. 
Several basins in the U.S. and Canada are now producing shale gas, and 
the technology is spreading overseas. As a result, U.S. gas reserves are 
once again rising, and production is likely to grow over time with prices 
staying well below the peak of $14 per thousand cubic feet. Producing 
companies can no longer expect that rising prices alone will result in ris-
ing earnings.

Some companies chose to exit by selling themselves as corporate entities, 
while others are making significant asset sales to reposition themselves 
for the new environment. Other bigger international majors made large 
commitments, through either acquisitions or joint ventures, in order to 
participate in the evolution of the domestic gas market. In our portfolio, 
XTO Energy is being acquired for stock by ExxonMobil. There are sev-
eral implications in the transaction. With previous high prices unlikely 
to return in the near future, XTO’s management may think that now is 
the time to maximize the value of the company’s reserves and develop-
ment potential. At the same time, Exxon may have felt that it did not 
have the domestic gas exposure and production growth potential it 
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would like. The acquisition allows Exxon to close those gaps and gain 
the technical expertise to exploit its shale acreage in Europe and else-
where overseas. Since we would be receiving more Exxon stock with 
its acquisition of XTO, we have been reducing our position in Exxon. 
(Please refer to the fund’s portfolio of investments for a complete listing 
of our holdings and the amount each represents in the portfolio.)

While Royal Dutch Shell purchased a company with a promising shale 
position in Canada, BP, Total, and StatoilHydro made combination 
asset purchases and joint ventures in the U.S. to accomplish the same 
purpose. These events have been the most significant moves by the 
majors to get back into a domestic market they had relinquished to the 
independents. Independent producer Devon Energy is in the process 
of selling its promising domestic deepwater oil development portfolio 
along with its overseas assets and shallow water Gulf of Mexico produc-
tion. The sales will allow the company to concentrate on its onshore 
unconventional gas assets. We trimmed our position in the stock to seek 
companies better positioned for production growth.

Another fund holding, Encore Acquisition, is being acquired by 
Denbury Resources. The deal allows the companies to combine their 
expertise and opportunities in enhanced oil recovery using carbon 
dioxide, an economic way to employ CO

2
 that may otherwise contrib-

ute to greenhouse gases. With the stock close to an appropriate value 
relative to the acquisition price, we reduced our holdings in favor of 
more attractive opportunities. The addition of Cobalt Energy gives 
us exposure to what may be the West African half of the pre-salt play 
that has proven successful offshore Brazil for Petroleo Brasileiro 
(Petrobras) and BG Group. The pre-salt play is a unique geological 
formation from the time when Africa and South America drifted apart, 
exposing a freshwater lake to the inflow of saltwater that deposited a 
layer of virtually impermeable salt above promising oil-bearing sedi-
ments. Another holding, Anadarko Petroleum, has participated in a 
new large oil discovery offshore Ghana and a promising well offshore 
Sierra Leone that may open up a whole new West African oil trend, 
where the company has a significant acreage position.

We reduced our positions in the larger integrated oil companies, includ-
ing Exxon and Total, in order to focus on more attractive smaller 
energy companies with better production growth prospects. One such 
company is Southwestern Energy, which has a multiyear growth and 
development portfolio in the Fayetteville shale in Arkansas. We also 
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added another domestic gas producer with good growth prospects 
in the Rockies and the northeast Marcellus shale, Ultra Petroleum. 
We built up our holdings in Gazprom, the dominant Russian natural 
gas producer supplying Europe as it holds an enviable reserve and 
resource position.

One of our oil service holdings, BJ Services, agreed to be acquired by 
another portfolio company, Baker Hughes, a global energy services 
company that lacked BJ’s pressure pumping capability. The surpris-
ing element is the fact that the management of BJ Services chose to sell 
the company at the trough of the cycle. McDermott International has 
determined to split itself into two entities: J. Ray McDermott, concen-
trating on its offshore energy construction and installation business, 
and Babcock & Wilcox, encompassing its utility boiler and nuclear 
component and technology businesses. Both entities have appeal to 
potential acquirers, and we continued to build our position in the stock. 
Rounding out the acquisitions of portfolio companies, Warren Buffett’s 
Berkshire Hathaway announced an agreement to acquire our railroad 
holding, Burlington Northern Santa Fe, which Buffett believes will 
benefit from strengthening traffic in coal and grains.

There were other strategic moves by managements of portfolio hold-
ings. Weyerhaeuser will be seeking to convert its status to a timber 
real estate investment trust to reduce taxation on the income from har-
vesting timber. This will improve returns to investors by eliminating a 
layer of taxation and will mean that most of its income will be paid out 
as dividends.

Gold prices continued to reach record levels as the dollar weakened. 
In a sign that management decided that the price of gold was likely 
to continue higher, Barrick Gold unwound the remnants of a hedg-
ing program that had been causing the company to essentially sell its 
production at below-market prices. Originally, the program was meant 
to stabilize cash flow in a volatile gold market, but it turned into an 
increasing liability. Another important event for the gold market took 
place when the International Monetary Fund, the third-largest holder of 
gold, sold one-eighth of its gold reserves (403 metric tons), with about 
one-half going to the Reserve Bank of India. This helped the IMF pro-
vide stabilization funds to countries still struggling through the financial 
crisis but also showed that India wanted to diversify its reserves and not 
be so dependent on the U.S. dollar. To bolster our position in precious 
metals, we continued to build a position in Eldorado Gold, a success-
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ful junior gold company 
with several projects 
under way. Another pre-
cious metals holding, 
Agnico-Eagle Mines, 
had difficulty staying on 
budget and on schedule 
in the development of one 
of its mines and suffered 
rising production costs 
elsewhere, leading to its 
poor stock performance 
in the second half.

After BHP Billiton 
dropped its offer to 

acquire Rio Tinto because the deal was unlikely to be approved, it pro-
posed a joint venture with Rio’s iron ore operations and sales. This offer 
is pending regulatory approval. The price of iron ore, a non-exchange-
traded commodity vital for the production of steel, held up quite well 
during the downturn. In contrast, the price of potash fertilizer dropped 
significantly as farmers determined that they could postpone applica-
tion for a year without harming crop yields in a serious way. This loss 
of sales volume hurt the major potash producers, and the pain was 
compounded when the financially weaker players capitulated on pric-
ing in order to meet debt obligations. Potash is an essential soil nutrient 
for maximizing crop yields, and we believe prices will recover, but we 
reduced our positions in Potash Corp. of Saskatchewan and Mosaic. 
Given the strong Chinese demand for steel for internal development, 
we added Walter Energy, a producer of high-quality metallurgical coal, 
another vital raw material in steelmaking.

NRG Energy was a significant detractor from performance after it 
turned down Exelon’s takeover offer. With the decline in electric power 
demand due to the recession, many utilities deferred maintenance of 
their distribution networks, delaying opportunities for Quanta Services, 
another drag on fund performance.

Our largest purchase was Calpine, the largest U.S. producer of power 
from clean geothermal energy. It also has the country’s biggest fleet of 
natural gas-fired power plants.

Other and Reserves

Agriculture

Diversified Resources

Downstream Energy

Coal

Metals and Mining

Energy Services

Integrateds and Upstream Energy

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

INDUSTRY DIVERSIFICATION

Metals and
Mining

14%

Integrateds
and Upstream
Energy
31%

Downstream
Energy

7%

Diversified
Resources

6% Other and
Reserves
6%

Coal
7%

Energy 
Services
25%

Agriculture
4%



Proof #3 Proof #3

7

OUTLOOK

The economy once again has proven resilient, but we have suffered a 
severe dent in the balance sheets of consumers and corporate America. 
The U.S. government has stepped in with its checkbook—financed 
by the Treasury’s printing press and ultimately by higher taxes—and 
taken stakes in our financial institutions and some of our most vulner-
able industries. Easy money has not stimulated job creation or capital 
and consumer spending, however. They are the keys to real economic 
growth—not a rising stock market or money flows into risky assets—
and they require a recovery in confidence. Down the road, additional 
taxes on individuals and corporations, necessary to finance the bur-
geoning deficit, will further shrink those budgets that must expand to 
fuel economic growth.

Our global competitiveness should not rely on a weak-dollar policy, 
deliberate or otherwise. If we are to maintain our position as the 
world’s leading economy, we must become leaner and more produc-
tive, and we must invest in technology to produce goods and services 
that the rest of the world will want to buy from us. To retreat from 
that stage and become inwardly focused will allow other nations to 
take our place. 

In my realm, that means improving energy efficiency and investing 
responsibly in processes to clean the hydrocarbon resources that will 
continue to dominate our energy future for decades to come. Further, 
we must continue to develop and utilize our own hydrocarbon resources 
in order to reduce our dependence on foreign oil. As investors, we will 
look for the most promising energy technologies, invest in companies 
with growing natural gas production from shale, and explore investable 
avenues for reducing our hydrocarbon footprint. In addition, we will 
selectively focus on other resource and resource-related companies to 
maintain diversification, enhance performance, and take advantage of 
our knowledge and continuing research in areas outside of energy.

I would like to thank you, my fellow shareholders, for the confidence 
you have expressed in me during my tenure as manager of the New 
Era Fund. It is with mixed emotions that I have decided to retire at the 
end of 2010 after 30 years—half of my life—with T. Rowe Price. It has 
been a truly challenging and rewarding responsibility to manage your 
portfolio. Tim Parker, my associate of nine years, will take over the reins 
of the New Era Fund at midyear. I am confident that he will do a terrific 
job as he brings his considerable energy experience and strong analytical 



Proof #3

8

Proof #3

skills to the fund’s portfolio management. The team we have developed 
has broad and deep experience across the industries in which we invest 
and will support Tim well. I will remain engaged as a mentor through 
the second half of 2010 and move on to other challenges upon retire-
ment. I have truly been fortunate to have had a long and fulfilling career 
that always challenged my intellect, led me into new paths of learning, 
and taught me humility. It also afforded me opportunities to engage 
industry and political leaders and to travel to countries where I other-
wise would never have ventured. On top of it all, I have had the great 
fortune of working with bright, creative, and knowledgeable people at a 
firm built on integrity and devoted to our clients’ success.

Respectfully submitted,

Charles M. Ober
President and chairman of the Investment Advisory Committee

January 18, 2010

The committee chairman has day-to-day responsibility for managing the 
portfolio and works with committee members in developing and executing 
the fund’s investment program.
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T. Rowe Price New Era Fund

Risks of Stock Investing

The fund’s share price can fall because of weakness in the stock markets, a particular 
industry, or specific holdings. Stock markets can decline for many reasons, including 
adverse political or economic developments, changes in investor psychology, or heavy 
institutional selling. The prospects for an industry or company may deteriorate because of 
a variety of factors, including disappointing earnings or changes in the competitive envi-
ronment. In addition, the investment manager’s assessment of companies held in a fund 
may prove incorrect, resulting in losses or poor performance even in rising markets. Funds 
that invest only in specific industries will experience greater volatility than funds investing 
in a broad range of industries. The rate of earnings growth of natural resources companies 
may be irregular since these companies are strongly affected by natural forces, global eco-
nomic cycles, and international politics. For example, stock prices of energy companies 
can fall sharply when oil prices fall.

Glossary

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

S&P 500 Index: An unmanaged index that tracks the stocks of 500 primarily large-cap 
U.S. companies.
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Proof #3

TWENTY-FIVE LARGEST HOLDINGS 
	 Percent of
	 Net Assets
	 12/31/09

Cameron International 	 4.1%
Schlumberger 	 3.7 
Diamond Offshore Drilling 	 3.1 
Canadian Natural Resources 	 2.8 
Peabody Energy	 2.6 

Consol Energy	 2.6 
EOG Resources 	 2.5 
Vale 		 2.3 
BP 	 	 2.3 
Royal Dutch Shell	 2.2 

Potash Corp. of Saskatchewan 	 2.2 
BHP Billiton 	 2.1 
Gazprom 	 2.0 
Freeport-McMoRan Copper & Gold	 1.9 
Southwestern Energy 	 1.9 

Petroleo Brasileiro 	 1.8 
Smith International 	 1.8 
Agnico-Eagle Mines 	 1.8 
Murphy Oil 	 1.6 
Transocean	 1.5 

ExxonMobil 	 1.5 
Arch Coal 	 1.4 
BJ Services 	 1.4 
Devon Energy	 1.4 
FMC Technologies	 1.4 

Total		 53.9%

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund.

Portfolio Highlights
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T. Rowe Price New Era Fund

MAJOR PORTFOLIO CHANGES
Listed in descending order of size.

Six Months Ended 12/31/09

Largest Purchases	 Largest Sales

	 Calpine*
Southwestern Energy
Gazprom
Suncor Energy
Eldorado Gold
Subsea 7*
McDermott International
Ultra Petroleum
BP
Walter Energy*

Total
Encore Acquisition
Canadian Natural Resources
Joy Global
ExxonMobil
Mosaic
Dynegy**
Saipem**
Potash Corp. of Saskatchewan
Devon Energy

	*�Position added.
	**�Position eliminated.

Portfolio Highlights
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S&P 500 Index   $9,090

New Era Fund   $29,724

As of 12/31/09

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

N E W  E R A  F U N D

1000

10000

19000

28000

37000

46000

55000 New Era Fund

New Era Fund

Lipper Global Natural Resources Funds Index

S&P 500 Index

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

$55,000

46,000

37,000

28,000

19,000

10,000

Lipper Global Natural Resources Funds 

Index   $39,037

BE SURE TO RETYPE LABELS TO MATCH $ FIGURES AND YEARS ON GRAPH ABOVE WITH THOSE PLOTTED BELOW!!

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

Growth of $10,000

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

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

New Era Fund	 	 49.36%	 9.73%	 11.51%

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

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

Average Annual Compound Total Return

This table shows how the fund would have performed each year if its actual (or cumulative) 
returns for the periods shown had been earned at a constant rate.
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Fund Expense Example

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

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

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

Note: T. Rowe Price charges an annual small-account maintenance fee of $10, generally for 
accounts with less than $2,000 ($500 for UGMA/UTMA). The fee is waived for any investor 
whose T. Rowe Price mutual fund accounts total $25,000 or more, accounts employing auto-
matic investing, and IRAs and other retirement plan accounts that utilize a prototype plan 
sponsored by T. Rowe Price (although a separate custodial or administrative fee may apply 	
to such accounts). This fee is not included in the accompanying table. If you are subject to 
the fee, keep it in mind when you are estimating the ongoing expenses of investing in the 
fund and when comparing the expenses of this fund with other funds.

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. 

New Era Fund	 	 	 	 	 0.66%

The expense ratio shown is as of the fund’s fiscal year ended 12/31/08. This number may vary from the 
expense ratio shown elsewhere in this report because it is based on a different time period and, if appli-
cable, does not include fee or expense waivers.

Expense Ratio
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	 Beginning	 Ending 	 Expenses Paid	
	 Account Value	 Account Value	 During Period*	
	 7/1/09	 12/31/09	 7/1/09 to 12/31/09

Actual	 $1,000.00	 $1,268.80 	 $3.95 

Hypothetical (assumes 5% 	
return before expenses)	 1,000.00 	 1,021.73 	 3.52 

*�Expenses are equal to the fund’s annualized expense ratio for the six-month period (0.69%), multiplied 
by the average account value over the period, multiplied by the number of days in the most recent fis-
cal half year (184) divided by the days in the year (365) to reflect the half-year period.

T. Rowe Price New Era Fund

Fund Expense Example (continued)

Therefore, the second line of the table is useful in comparing ongoing costs only and will not 
help you determine the relative total costs of owning different funds. To the extent a fund 
charges transaction costs, however, the total cost of owning that fund is higher.
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T. Rowe Price New Era Fund

Financial Highlights For a share outstanding throughout each period

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

T. ROWE PRICE NEW ERA FUND  
  

  
FINANCIAL HIGHLIGHTS For a share outstanding throughout each period 

  
 
 

Year 
Ended 

12/31/09‡ 12/31/08‡ 12/31/07‡ 12/31/06‡ 12/31/05‡ 

NET ASSET VALUE 

Beginning of period  $ 29.58 $ 61.16 $ 46.00 $ 41.10 $ 33.68 

 
Investment activities 

Net investment income   0.43  0.51  0.57  0.57  0.39 

Net realized and unrealized  
gain (loss)   14.16  (31.21)  17.97  6.45  9.72 

Total from investment activities   14.59  (30.70)  18.54  7.02  10.11 

 
Distributions 

Net investment income   (0.46)  (0.49)  (0.54)  (0.57)  (0.37) 

Net realized gain   (0.08)  (0.39)  (2.84)  (1.55)  (2.32) 

Total distributions   (0.54)  (0.88)  (3.38)  (2.12)  (2.69) 

 
NET ASSET VALUE 

End of period $ 43.63 $ 29.58 $ 61.16 $ 46.00 $ 41.10 

 
Ratios/Supplemental Data 
 
Total return(1)  49.36%  (50.18)%  40.69%  17.00%  29.88% 

Ratio of total expenses to average 
net assets   0.69%  0.66%  0.64%  0.66%  0.68% 

Ratio of net investment income to 
average net assets   1.18%  0.94%  1.03%  1.26%  1.02% 

Portfolio turnover rate   20.5%  21.0%  17.5%  15.6%  35.7% 

Net assets, end of period                  
(in millions)  $ 5,064 $ 3,151 $ 6,921 $ 4,438 $ 3,764 

 
 
‡ Per share amounts calculated using average shares outstanding method. 
(1) Total return reflects the rate that an investor would have earned on an investment in the fund 

during each period, assuming reinvestment of all distributions. 
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T. ROWE PRICE NEW ERA FUND 

 December 31, 2009 

Portfolio of Investments ‡       Shares/$ Par Value 

(Cost and value in $000s)     

 

First Page Footer 

 

COMMON STOCKS 97.2%  

NATURAL RESOURCE RELATED 97.2% 

Agriculture 4.1%  

Deere  971,700 52,560

Monsanto  261,100 21,345

Mosaic  384,300 22,954

Potash Corporation of Saskatchewan  1,007,956 109,363

  206,222

Building & Real Estate 0.6%  

AMB Property, REIT  343,300 8,771

Boston Properties, REIT  97,600 6,546

Camden Property Trust, REIT  262,800 11,135

Simon Property Group, REIT  64,456 5,144

  31,596

Chemicals 2.0%  

Air Liquide (EUR) 194,863 23,002

Air Products & Chemicals  252,400 20,460

Albermarle  501,800 18,250

Praxair  496,000 39,834

  101,546

Coal 7.4%  

Arch Coal  3,215,304 71,541

CONSOL Energy  2,636,600 131,303

Massey Energy  169,700 7,129

Peabody Energy  2,936,902 132,777

Walter Energy  395,900 29,815

  372,565

Diversified Metals 6.3%  

BHP Billiton (AUD) 2,818,024 107,913

Eurasian Natural Resources (GBP) 1,044,388 15,404

Rio Tinto (AUD) 880,105 58,233

USX-U.S. Steel Group  372,700 20,543
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 Shares/$ Par Value 

   

 

                    

Vale, ADR  4,024,600 116,834

  318,927

Diversified Resources 5.8%  

Bucyrus International, Class A  693,200 39,076

Burlington Northern Santa Fe  121,476 11,980

China Railway Construction, H Shares (HKD) 12,725,500 16,191

Fluor  651,200 29,330

Foster Wheeler (1) 2,194,322 64,601

Joy Global  646,800 33,369

Quanta Services (1) 2,951,360 61,506

Sociedad Quimica y Minera de Chile, ADR  450,600 16,929

Vulcan Materials  393,000 20,699

Western Water (1) 2,259 0

Western Water, Warrants, 9/1/15 ,Acquisition Date: 10/16/09 
Acquisition Cost $0 (1)(2) 2,801 0

  293,681

Forest Products 0.9%  

International Paper  959,478 25,695

Weyerhaeuser  491,172 21,189

  46,884

Gas Transmission & Distribution 3.7%  

Gazprom, ADR  4,100,284 102,210

Spectra Energy  1,501,100 30,787

Williams Companies  2,448,139 51,607

  184,604

Integrated Petroleum-Domestic 2.0%  

Hess  310,400 18,779

Murphy Oil  1,495,246 81,042

  99,821

Integrated Petroleum-International 12.2%  

BP, ADR  1,987,073 115,191
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Chevron  719,432 55,389

Eni, ADR  844,274 42,729

ExxonMobil  1,089,818 74,315

Lukoil, ADR  551,495 30,950

Petroleo Brasileiro, ADR  2,158,068 91,480

Rosneft Oil, GDR  1,525,700 12,837

Royal Dutch Shell, A Shares, ADR  1,820,106 109,407

Statoil (NOK) 1,158,099 28,887

Total, ADR  912,200 58,417

  619,602

Miscellaneous Energy 3.1%  

Calpine (1) 4,390,100 48,291

Duke Energy  794,800 13,679

Edison International  186,372 6,482

Exelon  330,700 16,161

NRG Energy (1) 2,002,828 47,287

RRI Energy (1) 4,619,300 26,422

  158,322

Non-Ferrous Metals 2.0%  

Freeport-McMoRan Copper & Gold (1) 1,225,493 98,395

  98,395

Oil & Gas Drilling 6.1%  

Diamond Offshore Drilling  1,617,036 159,149

Nabors Industries (1) 596,552 13,058

Noble  1,540,244 62,688

Transocean (1) 911,525 75,474

  310,369

Oil & Gas Equipment & Services 18.9%  

Baker Hughes  1,617,859 65,491

BJ Services  3,783,860 70,380

Cameron International (1) 4,931,052 206,118
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FMC Technologies (1) 1,203,768 69,626

Halliburton  1,121,100 33,734

McDermott International (1) 2,627,900 63,096

National Oilwell Varco  418,534 18,453

Schlumberger  2,877,872 187,321

Smith International  3,330,503 90,490

Subsea 7 (NOK)(1) 1,739,900 28,941

Technip (EUR) 977,162 68,473

Tenaris, ADR  361,485 15,417

Trican Well Service (CAD) 3,060,100 40,934

  958,474

Petroleum Exploration & Production 17.0%  

Anadarko Petroleum  626,322 39,095

BG Group (GBP) 3,106,685 55,634

Bill Barrett (1) 576,565 17,937

Canadian Natural Resources  1,976,796 142,231

Cobalt International Energy (1) 1,452,300 20,100

Concho Resources (1) 242,900 10,906

Devon Energy  955,959 70,263

Encore Acquisition (1) 357,600 17,172

EOG Resources  1,286,366 125,163

Newfield Exploration (1) 895,400 43,185

Nexen  789,892 18,902

Novatek, GDR  374,370 24,253

Southwestern Energy (1) 2,008,700 96,819

Suncor Energy  1,519,900 53,668

Ultra Petroleum (1) 820,900 40,930

Woodside Petroleum (AUD) 436,471 18,345

XTO Energy  1,443,841 67,182

  861,785

Precious Metals 5.1%  

Agnico-Eagle Mines  1,651,400 89,176
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Agnico-Eagle Mines, Warrants, 12/2/13 (1) 57,750 1,227

Barrick Gold  1,340,100 52,773

Eldorado Gold (1) 4,484,300 63,542

Franco Nevada (CAD) 1,714,900 46,076

Franco Nevada, Warrants, 6/16/17 (CAD)(1) 58,200 367

Fresnillo (GBP) 474,145 5,976

  259,137

Total Natural Resource Related 4,921,930

Total Common Stocks (Cost $3,272,707)  4,921,930

BANK DEBT 0.0% (3) 

Corporate Securities 0.0% 

Western Water, VR, 10.00%, 9/1/13 (4) 733,505 734

Total Corporate Securities 734

Total Bank Debt (Cost $734)  734

SHORT-TERM INVESTMENTS 2.8%  

Money Market Funds 2.8%  

T. Rowe Price Reserve Investment Fund, 0.25% (5)(6) 142,442,897 142,443

Total Short-Term Investments (Cost $142,443)  142,443
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 Shares/$ Par Value 

   

 

                    

 
Total Investments in Securities 

100.0% of Net Assets (Cost $3,415,884)  $ 5,065,107

‡ Denominated in U.S. dollars unless otherwise noted. 
(1) Non-income producing 
(2)

 

Security cannot be offered for public resale without first being registered under the 
Securities Act of 1933 and related rules ("restricted security").  Acquisition date 
represents the day on which an enforceable right to acquire such security is 
obtained and is presented along with related cost in the security description.  The 
fund has registration rights for certain restricted securities.  Any costs related to 
such registration are borne by the issuer.  The aggregate value of restricted 
securities (excluding 144A holdings) at period-end amounts to $0 and represents 
0.0% of net assets. 

(3)

 

Bank debt positions may involve multiple underlying tranches.  In those instances, 
the position presented reflects the aggregate of those respective underlying 
tranches and the rate presented reflects their weighted average rate. 

(4)

 

All or a portion of the position represents an unfunded commitment; a liability to 
fund the commitment has been recognized.  The fund's total unfunded 
commitments at December 31, 2009, were $734 and were valued at $734 (0.0% of 
nets assets). 

(5) Seven-day yield 
(6) Affiliated Companies 

ADR American Depository Receipts 
FRN Floating-Rate Note 
GDR Global Depository Receipts 
REIT Real Estate Investment Trust 
AUD Australian Dollar 
CAD Canadian Dollar 
EUR Euro 
GBP British Pound 
HKD Hong Kong Dollar 
NOK Norwegian Krone 
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Proof #3

Affiliated Companies
($000s)

Sales
Cost

¤ ¤ $ 672 $ $ 72,595

$ 672 $ $

¤

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

Realized gain (loss) on securities -$                          

Capital gain distributions from
mutual funds -$                          

672$                    

Investment in securities, at cost 142,443$           

Dividend income 672

Interest income -

Investment income

The fund may invest in certain securities that are considered affiliated companies.  As defined 
by the 1940 Act, an affiliated company is one in which the fund owns 5% or more of the 
outstanding voting securities, or a company which is under common ownership or control.  
Based on the fund’s relative ownership, the following securities were considered affiliated 
companies for all or some portion of the year ended December 31, 2009. Purchase and sales 
cost and investment income reflect all activity for the period then ended.

Purchase
Cost 12/31/0812/31/09Affiliate

Investment

Purchase and sale information not shown for cash management funds.

T. Rowe Price Reserve 
Investment Fund, 0.25% 142,443

Value
Income 

72,595Totals 142,443
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The accompanying notes are an integral part of these financial statements. 

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

Statement of Assets and Liabilities

T. ROWE PRICE NEW ERA FUND  
 December 31, 2009 

  
STATEMENT OF ASSETS AND LIABILITIES  

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

Investments in securities, at value (cost $3,415,884)  $ 5,065,107  

Receivable for shares sold  3,586  

Dividends and interest receivable  3,154  

Other assets  340  

Total assets  5,072,187  

 
Liabilities 

Payable for shares redeemed  4,316  

Investment management fees payable  2,337  

Due to affiliates  331  

Other liabilities  1,088  

Total liabilities  8,072  

 
NET ASSETS  $ 5,064,115  
 
Net Assets Consist of: 

Undistributed net investment income  $ 118  

Accumulated undistributed net realized loss   (380,279)  

Net unrealized gain  1,649,225  

Paid-in capital applicable to 116,069,555 shares of $1.00 par value 
capital stock outstanding; 200,000,000 shares authorized  3,795,051  

 
NET ASSETS  $ 5,064,115  
 
NET ASSET VALUE PER SHARE  $ 43.63  
 

 
 
 

 



Proof #3

T. Rowe Price New Era Fund

($000s)

Statement of Operations

24
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Proof #3

T. ROWE PRICE NEW ERA FUND  
  

  
STATEMENT OF OPERATIONS  

($000s)  
 

Year 
Ended 

12/31/09
Investment Income (Loss) 

Income 
Dividend (net of foreign taxes of $3,931)  $ 74,740  
Securities lending   677  
Interest   88  

Total income  75,505 

Expenses 
Investment management  22,381  
Shareholder servicing  4,458  
Prospectus and shareholder reports  383  
Custody and accounting  276  
Registration  70  
Legal and audit  38  
Directors  24  
Miscellaneous  284  

Total expenses  27,914 

Net investment income  47,591  

 
Realized and Unrealized Gain (Loss) 

Net realized gain (loss) 
Securities  (289,299)  
Foreign currency transactions  95  

Net realized loss  (289,204) 

 
Change in net unrealized gain (loss) 

Securities  1,856,321  
Other assets and liabilities denominated in foreign currencies  (1)  

Change in net unrealized gain  1,856,320 

Net realized and unrealized gain  1,567,116  

 
INCREASE IN NET ASSETS FROM OPERATIONS  $ 1,614,707  
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Statement of Changes in Net Assets

T. ROWE PRICE NEW ERA FUND  
  

  
STATEMENT OF CHANGES IN NET ASSETS  

($000s)  
 

Year 
Ended 

12/31/09 12/31/08
Increase (Decrease) in Net Assets 

Operations 
Net investment income  $ 47,591  $ 57,742  
Net realized loss  (289,204)  (71,140)  
Change in net unrealized gain (loss)  1,856,320  (3,496,697)  
Increase (decrease) in net assets from 
operations 1,614,707 (3,510,095) 

 
Distributions to shareholders 

Net investment income  (52,318)  (50,905)  
Net realized gain  (9,099)  (40,525)  
Decrease in net assets from distributions (61,417) (91,430) 

 
Capital share transactions* 

Shares sold  1,020,025  1,648,639  
Distributions reinvested  55,597  83,532  
Shares redeemed  (715,319)  (1,901,359)  
Increase (decrease) in net assets from capital 
share transactions 360,303 (169,188) 

 
Net Assets 

Increase (decrease) during period  1,913,593  (3,770,713)  
Beginning of period  3,150,522  6,921,235  

End of period  $ 5,064,115  $ 3,150,522  

 
Undistributed net investment income  118  4,845  

 
 
*Share information 

Shares sold  28,469  30,336  
Distributions reinvested  1,300  2,854  
Shares redeemed  (20,193)  (39,856)  
Increase (decrease) in shares outstanding 9,576 (6,666) 
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Notes to Financial Statements

Proof #3

T. Rowe Price New Era Fund, Inc. (the fund), is registered under the Investment 
Company Act of 1940 (the 1940 Act) as a diversified, open-end management 
investment company. The fund commenced operations on January 20, 1969. The 
fund seeks to provide long-term capital growth primarily through the common 
stocks of companies that own or develop natural resources and other basic com-
modities, and also through the stocks of selected nonresource growth companies.

Note 1 - Significant Accounting Policies

Basis of Preparation  The accompanying financial statements were prepared in 
accordance with accounting principles generally accepted in the United States 
of America (GAAP), which require the use of estimates made by fund manage-
ment. Fund management believes that estimates and security valuations are 
appropriate; however, actual results may differ from those estimates, and the 
security valuations reflected in the accompanying financial statements may dif-
fer from the value ultimately realized upon sale of the securities. Further, fund 
management believes that no events have occurred between December 31, 
2009, the date of this report, and February 25, 2010, the date of issuance of the 
financial statements, that require adjustment of, or disclosure in, the accompa-
nying financial statements.

Investment Transactions, Investment Income, and Distributions  Income and 
expenses are recorded on the accrual basis. Premiums and discounts on debt 
securities are amortized for financial reporting purposes. Dividends received 
from mutual fund investments are reflected as dividend income; capital gain 
distributions are reflected as realized gain/loss. Dividend income and capital 
gain distributions are recorded on the ex-dividend date. Income tax-related 
interest and penalties, if incurred, would be recorded as income tax expense. 
investment transactions are accounted for on the trade date. Realized gains and 
losses are reported on the identified cost basis. Distributions to shareholders are 
recorded on the ex-dividend date. Income distributions are declared and paid 
annually. Capital gain distributions, if any, are generally declared and paid by 
the fund, annually.

Currency Translation  Assets, including investments, and liabilities denominated 
in foreign currencies are translated into U.S. dollar values each day at the prevail-
ing exchange rate, using the mean of the bid and asked prices of such currencies 
against U.S. dollars as quoted by a major bank. Purchases and sales of securities, 
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income, and expenses are translated into U.S. dollars at the prevailing exchange 
rate on the date of the transaction. The effect of changes in foreign currency 
exchange rates on realized and unrealized security gains and losses is reflected 
as a component of security gains and losses.

Rebates and Credits  Subject to best execution, the fund may direct certain secu-
rity trades to brokers who have agreed to rebate a portion of the related brokerage 
commission to the fund in cash. Commission rebates are reflected as realized gain 
on securities in the accompanying financial statements and totaled $70,000 for 
the year ended December 31, 2009. Additionally, the fund earns credits on tem-
porarily uninvested cash balances held at the custodian, which reduce the fund’s 
custody charges. Custody expense in the accompanying financial statements is 
presented before reduction for credits.

New Accounting Pronouncement  On January 1, 2009, the fund adopted new 
accounting guidance that requires enhanced disclosures about derivative and 
hedging activities, including how such activities are accounted for and their 
effect on financial position, performance, and cash flows. Adoption of this guid-
ance had no impact on the fund’s net assets or results of operations.

Note 2 - VALUATION

The fund’s investments are reported at fair value as defined under GAAP. The 
fund determines the values of its assets and liabilities and computes its net asset 
value per share at the close of the New York Stock Exchange (NYSE), normally 4 
p.m. ET, each day that the NYSE is open for business. 

Valuation Methods  Equity securities listed or regularly traded on a securities 
exchange or in the over-the-counter (OTC) market are valued at the last quoted 
sale price or, for certain markets, the official closing price at the time the valua-
tions are made, except for OTC Bulletin Board securities, which are valued at the 
mean of the latest bid and asked prices. A security that is listed or traded on more 
than one exchange is valued at the quotation on the exchange determined to be 
the primary market for such security. Listed securities not traded on a particular 
day are valued at the mean of the latest bid and asked prices for domestic securi-
ties and the last quoted sale price for international securities. 

Debt securities are generally traded in the OTC market. Securities with remain-
ing maturities of one year or more at the time of acquisition are valued at prices 
furnished by dealers who make markets in such securities or by an independent 
pricing service, which considers the yield or price of bonds of comparable quality, 
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coupon, maturity, and type, as well as prices quoted by dealers who make mar-
kets in such securities. Securities with remaining maturities of less than one year 
at the time of acquisition generally use amortized cost in local currency to approx-
imate fair value. However, if amortized cost is deemed not to reflect fair value or 
the fund holds a significant amount of such securities with remaining maturities 
of more than 60 days, the securities are valued at prices furnished by dealers who 
make markets in such securities or by an independent pricing service.

Investments in mutual funds are valued at the mutual fund’s closing net asset 
value per share on the day of valuation. 

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

For valuation purposes, the last quoted prices of non-U.S. equity securities may 
be adjusted under the circumstances described below. If the fund determines 
that developments between the close of a foreign market and the close of the 
NYSE will, in its judgment, materially affect the value of some or all of its port-
folio securities, the fund will adjust the previous closing prices to reflect what it 
believes to be the fair value of the securities as of the close of the NYSE. In decid-
ing whether it is necessary to adjust closing prices to reflect fair value, the fund 
reviews a variety of factors, including developments in foreign markets, the per-
formance of U.S. securities markets, and the performance of instruments trading 
in U.S. markets that represent foreign securities and baskets of foreign securities. 
A fund may also fair value securities in other situations, such as when a particu-
lar foreign market is closed but the fund is open. The fund uses outside pricing 
services to provide it with closing prices and information to evaluate and/or 
adjust those prices. The fund cannot predict how often it will use closing prices 
and how often it will determine it necessary to adjust those prices to reflect fair 
value. As a means of evaluating its security valuation process, the fund routinely 
compares closing prices, the next day’s opening prices in the same markets, and 
adjusted prices.

Valuation Inputs  Various inputs are used to determine the value of the fund’s 
financial instruments. These inputs are summarized in the three broad levels 
listed below:  

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

Level 3	–	 unobservable inputs 

Observable inputs are those based on market data obtained from sources inde-
pendent of the fund, and unobservable inputs reflect the fund’s own assumptions 
based on the best information available. The input levels are not necessarily an 
indication of the risk or liquidity associated with financial instruments at that 
level. For example, non-U.S. equity securities actively traded in foreign markets 
generally are reflected in Level 2 despite the availability of closing prices because 
the fund evaluates and determines whether those closing prices reflect fair value 
at the close of the NYSE or require adjustment, as described above. The following 
table summarizes the fund’s financial instruments, based on the inputs used to 
determine their values on December 31, 2009: 

Following is a reconciliation of the fund’s Level 3 holdings for the year ended 
December 31, 2009. Gain (loss) reflects both realized and change in unrealized 
gain (loss) on Level 3 holdings during the period, if any, and is included on the 
accompanying Statement of Operations. The change in unrealized gain/loss on 
Level 3 instruments held at December 31, 2009, totaled $0 for the year ended 
December 31, 2009.

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

Quoted  
Prices

Significant 
Observable 

Inputs

Significant 
Unobservable 

Inputs

Investments in Securities, 
except: $          142,443 $                    — $                      — $          142,443

Common Stocks          4,267,026             654,904                         —          4,921,930

Bank Debt                         —                         —                     734                      734

Total $      4,409,469 $         654,904 $                  734 $      5,065,107
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Note 3 - OTHER Investment Transactions

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

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

Securities Lending  The fund lends its securities to approved brokers to earn 
additional income. It receives as collateral cash and U.S. government securities 
valued at 102% to 105% of the value of the securities on loan. Cash collateral is 
invested by the fund’s lending agent(s) in accordance with investment guidelines 
approved by fund management. Although risk is mitigated by the collateral, the 
fund could experience a delay in recovering its securities and a possible loss 
of income or value if the borrower fails to return the securities or if collateral 
investments decline in value. Securities lending revenue recognized by the fund 
consists of earnings on invested collateral and borrowing fees, net of any rebates 
to the borrower and compensation to the lending agent. At December 31, 2009, 
there were no securities on loan.

Other  Purchases and sales of portfolio securities other than short-term securities 
aggregated $1,065,281,000 and $777,318,000, respectively, for the year ended 
December 31, 2009. 

Note 4 - Federal Income Taxes

No provision for federal income taxes is required since the fund intends to con-
tinue to qualify as a regulated investment company under Subchapter M of the 
Internal Revenue Code and distribute to shareholders all of its taxable income 
and gains. Distributions determined in accordance with federal income tax 
regulations may differ in amount or character from net investment income and 
realized gains for financial reporting purposes. Financial reporting records are 

($000s) Beginning 
Balance

01/01/09

Gain (Loss) 
During
Period 

Net  
Purchases

and (Sales)

Ending 
Balance

12/31/09

Investments in Securities

Bank Debt $ — $ — $ 734 $ 734
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adjusted for permanent book/tax differences to reflect tax character but are not 
adjusted for temporary differences.

The fund files U.S. federal, state, and local tax returns as required. The fund’s 
tax returns are subject to examination by the relevant tax authorities until expi-
ration of the applicable statute of limitations, which is generally three years after 
filing of the tax return but could be longer in certain circumstances.

:Distributions during the years ended December 31, 2009 and December 31, 2008 
were characterized for tax purposes as follows:

At December 31, 2009, the tax-basis cost of investments and components of net 
assets were as follows:

The difference between book-basis and tax-basis net unrealized appreciation 
(depreciation) is attributable to the deferral of losses from wash sales and the 
realization of unrealized gains/losses on passive foreign investment companies 

($000s)

December 31

2009 2008

Ordinary income 	 $	 61,417 	 $	 61,296

Long-term capital gain 	 	 — 	 	 30,134

Total distributions 	 $	 61,417 	 $	 91,430

Cost of investments	 $	 3,456,403

Unrealized appreciation 	 	 1,719,529

Unrealized depreciation 	 	 (110,823)

Net unrealized appreciation (depreciation)	 	 1,608,706

Undistributed ordinary income	 	 3,649

Capital loss carryforwards	 	 (343,236)

Post-October loss deferrals	 	 (55)

Paid-in capital	 	 3,795,051     

Net assets	 $	 5,064,115

($000s)

$
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for tax purposes. The fund intends to retain realized gains to the extent of avail-
able capital loss carryforwards. The fund’s unused capital loss carryforwards 
as of December 31, 2009, all expire in fiscal 2017. In accordance with federal 
income tax regulations applicable to investment companies, recognition of capi-
tal losses on certain transactions realized between November 1 and the fund’s 
year end is deferred for tax purposes until the subsequent year (post-October 
loss deferrals); however, such losses are recognized for financial reporting pur-
poses in the year realized.

Note 5 - FOREIGN TAXES

The fund is subject to foreign income taxes imposed by certain countries in 
which it invests. Acquisition of certain foreign currencies related to security 
transactions are also subject to tax. Additionally, capital gains realized by the 
fund upon disposition of securities issued in or by certain foreign countries are 
subject to capital gains tax imposed by those countries. All taxes are computed 
in accordance with the applicable foreign tax law, and, to the extent permit-
ted, capital losses are used to offset capital gains. Tax expense attributable to 
income is accrued by the fund as a reduction of income. Taxes incurred on the 
purchase of foreign currencies are recorded as realized loss on foreign currency 
transactions. Current and deferred tax expense attributable to net capital gains 
is reflected as a component of realized and/or change in unrealized gain/loss on 
securities in the accompanying financial statements. At December 31, 2009, the 
fund had no deferred tax liability attributable to foreign securities and no for-
eign capital loss carryforwards.

Note 6 - related Party Transactions

The fund is managed by T. Rowe Price Associates, Inc. (the manager or Price 
Associates), a wholly owned subsidiary of T. Rowe Price Group, Inc. The invest-
ment management agreement between the fund and the manager provides for an 
annual investment management fee, which is computed daily and paid monthly. 
The fee consists of an individual fund fee, equal to 0.25% of the fund’s average 
daily net assets, and a group fee. The group fee rate is calculated based on the 
combined net assets of certain mutual funds sponsored by Price Associates (the 
group) applied to a graduated fee schedule, with rates ranging from 0.48% for 
the first $1 billion of assets to 0.285% for assets in excess of $220 billion. The 
fund’s group fee is determined by applying the group fee rate to the fund’s aver-
age daily net assets. At December 31, 2009, the effective annual group fee rate 
was 0.30%.
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In addition, the fund has entered into service agreements with Price Associates 
and two wholly owned subsidiaries of Price Associates (collectively, Price). Price 
Associates computes the daily share price and provides certain other administra-
tive services to the fund. T. Rowe Price Services, Inc., provides shareholder and 
administrative services in its capacity as the fund’s transfer and dividend disburs-
ing agent. T. Rowe Price Retirement Plan Services, Inc., provides subaccounting 
and recordkeeping services for certain retirement accounts invested in the fund. 
For the year ended December 31, 2009, expenses incurred pursuant to these ser-
vice agreements were $71,000 for Price Associates; $2,431,000 for T. Rowe Price 
Services, Inc.; and $361,000 for T. Rowe Price Retirement Plan Services, Inc. 
The total amount payable at period-end pursuant to these service agreements is 
reflected as Due to Affiliates in the accompanying financial statements.

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

As of December 31, 2009, T. Rowe Price Group, Inc., and/or its wholly owned 
subsidiaries owned 573,241 shares of the fund, representing less than 1% of the 
fund’s net assets.



Proof #3

34

T. Rowe Price New Era Fund

Report of Independent Registered Public Accounting Firm

Proof #3

To the Board of Directors and Shareholders of  
T. Rowe Price New Era Fund, Inc.

In our opinion, the accompanying statement of assets and liabilities, including 
the schedule of investments, and the related statements of operations and of 
changes in net assets and the financial highlights present fairly, in all mate-
rial respects, the financial position of T. Rowe Price New Era Fund, Inc. (the 
“Fund”) at December 31, 2009, the results of its operations for the year then 
ended, the changes in its net assets for each of the two years in the period 
then ended and the financial highlights for each of the five years in the period 
then ended, in conformity with accounting principles generally accepted in 
the United States of America. These financial statements and financial high-
lights (hereafter referred to as “financial statements”) are the responsibility of 
the Fund’s management; our responsibility is to express an opinion on these 
financial statements based on our audits. We conducted our audits of these 
financial statements in accordance with the standards of the Public Company 
Accounting Oversight Board (United States). Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. An audit includes exam-
ining, on a test basis, evidence supporting the amounts and disclosures in the 
financial statements, assessing the accounting principles used and significant 
estimates made by management, and evaluating the overall financial statement 
presentation. We believe that our audits, which included confirmation of secu-
rities at December 31, 2009 by correspondence with the custodian and brokers, 
and confirmation of the underlying fund by correspondence with the transfer 
agent, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Baltimore, Maryland
February 25, 2010
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Tax Information (Unaudited) for the Tax Year Ended 12/31/09

We are providing this information as required by the Internal Revenue Code. The amounts 
shown may differ from those elsewhere in this report because of differences between tax 
and financial reporting requirements. 

The fund’s distributions to shareholders included $9,099,000 from short-term capital gains.

For taxable non-corporate shareholders, $60,221,000 of the fund’s income represents quali-
fied dividend income subject to the 15% rate category.

For corporate shareholders, $38,907,000 of the fund’s income qualifies for the dividends-
received deduction.

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

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

Information on Proxy Voting Policies, Procedures, and Records

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

How to Obtain Quarterly Portfolio Holdings
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About the Fund’s Directors and Officers

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

	

Independent Directors

Name
(Year of Birth)
Year Elected*

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

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

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

Jeremiah E. Casey
(1940)
2005

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

Anthony W. Deering
(1945)
2001

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

Donald W. Dick, Jr.
(1943)
1991

Principal, EuroCapital Advisors, LLC, an acquisition and management 
advisory firm (1995 to present)

Karen N. Horn
(1943)
2003

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

Theo C. Rodgers
(1941)
2005

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

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

Name
(Year of Birth)
Year Elected*

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

John G. Schreiber
(1946)
2001

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

Mark R. Tercek
(1957)
2009

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

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

Inside Directors

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

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

Edward C. Bernard
(1956)
2006
[124]

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

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

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

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

Name (Year of Birth)
Position Held With New Era Fund Principal Occupation(s)

Ryan Burgess, CFA (1974)
Vice President

Vice President, T. Rowe Price; formerly intern, 	
T. Rowe Price (to 2006); Vice President and 
Senior Portfolio Manager, Evergreen Private 
Asset Management (to 2005)

Richard de los Reyes (1975)
Vice President

Vice President, T. Rowe Price and T. Rowe 
Price Group, Inc.; formerly Analyst, Soros Fund 
Management (to 2006)

Shawn T. Driscoll (1975)
Vice President

Vice President, T. Rowe Price Group, Inc.; for-
merly Equity Research Analyst, MTB Investment 
Advisors (to 2006)

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

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

Mark S. Finn, CFA, CPA (1963)	
Vice President

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

John R. Gilner (1961)
Chief Compliance Officer

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

Gregory S. Golczewski (1966)
Vice President

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

Gregory K. Hinkle, CPA (1958)
Treasurer

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

David M. Lee, CFA (1962)
Vice President

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

Patricia B. Lippert (1953)
Secretary

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

Susanta Mazumdar (1968)
Vice President

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

Heather K. McPherson, CPA (1967)
Vice President

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

Charles M. Ober, CFA (1950)
President

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

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

Name (Year of Birth)
Position Held With New Era Fund Principal Occupation(s)

David Oestreicher (1967)
Vice President

Director and Vice President, T. Rowe Price 
Investment Services, Inc., T. Rowe Price Trust 
Company, and T. Rowe Price Services, Inc.; Vice 
President, T. Rowe Price, T. Rowe Price Global 
Asset Management Limited, T. Rowe Price Global 
Investment Services Limited, T. Rowe Price 
Group, Inc., T. Rowe Price International, Inc., 	
and T. Rowe Price Retirement Plan Services, Inc.

Timothy E. Parker, CFA (1974)
Vice President

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

Deborah D. Seidel (1962)
Vice President

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

Craig A. Thiese (1975)
Vice President

Vice President, T. Rowe Price; formerly Equity 
Trader, Rydex Investments (to 2006)

David J. Wallack (1960)
Vice President

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

Julie L. Waples (1970)
Vice President

Vice President, T. Rowe Price

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least 
five years.
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Investment Services and Information
KNOWLEDGEABLE SERVICE REPRESENTATIVES

By Phone: 1-800-225-5132. Available Monday through Friday from 8 a.m. until 
10 p.m. ET and Saturday from 8:30 a.m. until 5 p.m. ET.

In Person at a T. Rowe Price Investor Center. Please visit the Web at  
troweprice.com/investorcenter or call 1-800-225-5132 to locate a center near you.

ACCOUNT SERVICES

Automated 24-Hour Services Including Tele*Accesssm and account access  
through the T. Rowe Price Web site at troweprice.com. 

Automatic Investing. From your bank account or paycheck. 

Automatic Withdrawal. Scheduled, periodic redemptions. 

IRA Rebalancing. Automatically rebalance to ensure that your accounts reflect  
your desired asset allocations.

BROKERAGE SERVICES‡

Trade stocks, mutual funds, ETFs, bonds, options, CDs, precious metals,  
and more at competitive commissions.

INVESTMENT INFORMATION

Consolidated Statement. Overview of all of your accounts.

Shareholder Reports. Manager reviews of their strategies and results. 

T. Rowe Price Report. Quarterly investment newsletter.

T. Rowe Price Investor. Quarterly publication of insightful financial articles. 

Insights. Educational reports on investment strategies and markets. 

Investment Guides. Investors Portfolio Review; International Investing Guide;  
Guide to Bond Funds; On Track Retirement Savings Guide; and Retirement  
Readiness Guide. 

FINANCIAL INTERMEDIARIES AND ADVISORS

By Phone: 1-877-804-2315. Contact us Monday through Friday from 8:30 a.m.  
until 6 p.m. ET.

By Mail: T. Rowe Price, Financial Institution Services, P.O. Box 89000, Baltimore,  
MD 21289-4232.

CUSTOMERS WHO TRADE THROUGH A FINANCIAL INTERMEDIARY

Please contact your intermediary or financial professional for assistance.

	 ‡	 �Option trading involves additional risk and is not suitable for all investors. Brokerage services offered by 	
T. Rowe Price Investment Services, Inc., member FINRA/SIPC.

This page contains supplementary information that is not part of the shareholder report.

http://www.troweprice.com/investorcenter
http://www.troweprice.com
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troweprice.com

LOG IN AND MANAGE YOUR INVESTMENTS ONLINE 	 troweprice.com/access

We offer a consolidated view of your T. Rowe Price mutual fund and brokerage  
accounts. You can sort accounts, customize their groupings, and/or grant View  
Access to others as you see fit. Analyze your portfolio with Portfolio Growth  
Tracker. Track the historical growth of your mutual fund investments over time.  
The analysis consists of three components: Activity Summary, Asset Allocation,  
and Net Investment versus Market Value. 

ONLINE SERVICING	 troweprice.com/paperless

Enroll to receive your transaction confirmations, investor statements, prospec-
tuses, and shareholder reports online instead of by U.S. mail. You will receive an  
e-mail with a link to our Web site informing you that your document is available to  
view online, print, or download. For your convenience and recordkeeping purposes,  
you will continue to receive your end-of-year summary statement by mail. 

Join our E-mail Program to receive market and fund information by e-mail.  
Receive timely market reports, performance of T. Rowe Price mutual funds, invest-
ment and market insights from T. Rowe Price managers, and more. 

INVESTMENT GUIDANCE AND TOOLS	 troweprice.com/planningtools

Personal Guides provide you with information that can help you, in a few easy  
steps, match investments with your financial objectives.

Morningstar® Portfolio Manager (formerly Portfolio Tracker) enables you to  
track, rebalance, and analyze your portfolio. 

Morningstar Portfolio X-Ray® is a comprehensive tool that provides an in-depth  
examination of your exposure to different sectors, stock types, sub-asset classes,  
and global diversification.

FINANCIAL INTERMEDIARIES AND ADVISORS	 troweprice.com/financialintermediaries

This secure site is designed for professional financial intermediaries and advisors.  
Financial professionals may access daily prices and historical performance of  
mutual funds; view market research, manager commentary, and sales ideas; and  
access literature and forms. For U.S. technical assistance, call 1-888-358-8490  
or e-mail us at onlinehelp@troweprice.com. For non-U.S. technical assistance,  
call +1 (410) 345 4400 or contact us via e-mail.

This page contains supplementary information that is not part of the shareholder report.

http://www.troweprice.com
http://www.troweprice.com/access
http://www.troweprice.com/paperless
http://www.troweprice.com/planningtools
http://www.troweprice.com/financialintermediaries
mailto:onlinehelp@troweprice.com
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T. Rowe Price Retirement Services

T. Rowe Price offers unique retirement services that can help you meet a broad  
variety of planning challenges. Our retirement tools are suitable for individuals,  
the self-employed, small businesses, corporations, and nonprofit organizations.  
For more information, call 1-800-IRA-5000 or visit our Web site at  
troweprice.com/retirement. 

INVESTMENT ACCOUNTS

Rollover IRAs. When you are changing jobs, retiring, or deciding what to do with  
the money left in a former employer’s retirement plan, a Rollover IRA can be the  
smart move. Call toll-free 1-800-IRA-5000. Our rollover specialists can open your  
account over the phone and handle most of the paperwork for you. They’ll even  
contact your former employer to help move your money.

Roth IRAs. Your contributions can grow tax-deferred for retirement and distributions  
are potentially tax-free. Open your account over the phone by calling 1-800-IRA-5000  
or online at troweprice.com/ira.

Traditional IRAs. Call 1-800-IRA-5000 or visit troweprice.com/ira to open one  
of these tax-deferred retirement accounts. In some cases, contributions may be  
tax-deductible.

Small Business Retirement Plans. If you’re self-employed or run a small business  
or professional practice, T. Rowe Price can help you establish a cost-effective retire-
ment plan that’s easy to set up and maintain.

403(b) Custodial Accounts. For those employed by a school, university, church,  
or other nonprofit organization.

INVESTMENT GUIDANCE

T. Rowe Price Advisory Planning Services offers a wide range of services that  
provide expert advice based on your individual needs and financial goals, including  
consultations with an advisory counselor. Please contact one of our specialists at  
1-800-844-9424 to determine the most appropriate service to fit your needs.*

	 *	 �Services offered by T. Rowe Price Advisory Services, Inc., a federally registered investment adviser. There 	
may be costs associated with these services.

This page contains supplementary information that is not part of the shareholder report.

http://www.troweprice.com/retirement
http://www.troweprice.com/ira
http://www.troweprice.com/ira
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This page contains supplementary information that is not part of the shareholder report.

College Planning

With the costs of college steadily increasing, it’s critical to plan early. Our college  
planning information and college savings products can help you meet your  
educational investment goals. For more information, visit our Web site at  
troweprice.com/college, where you will find the Saving for College Personal  
Guide, an interactive tool that can help you determine how much you should  
save, estimate future tuition costs, and review college savings options. In a few  
easy steps, the guide provides you with information and a Personalized Action 
Plan. To speak with a college planning specialist, please call 1-800-638-5660.

Education Savings Accounts (formerly Education IRAs). This education invest-
ment account permits contributions up to a total of $2,000 per year per beneficiary  
to help pay for educational costs at eligible schools, including elementary, secondary,  
and post-secondary institutions. Withdrawals from Education Savings Accounts are  
tax-free if the proceeds are used for qualified educational expenses.

College Savings Plans (529 Plans). To help families prepare for college education  
costs, T. Rowe Price manages three 529 plans that are open to all U.S. residents.  
Any earnings on contributions are tax-deferred, and distributions are exempt from  
federal income taxes when used for qualified educational expenses. Also, these  
plans offer high contribution limits and affordable systematic investing. 

T. Rowe Price manages the T. Rowe Price College Savings Plan, a national 529  
plan offered by the Education Trust of Alaska; the Maryland College Investment Plan;  
and the University of Alaska College Savings Plan. The Maryland College Investment  
Plan offers certain potential benefits for Maryland residents, and the University of  
Alaska College Savings Plan offers potential benefits for Alaska residents.

Earnings on a distribution not used for qualified expenses may be subject to income taxes  
and a 10% federal penalty. Please note that the availability of tax or other benefits may  
be conditioned on meeting certain requirements such as residency, purpose for or timing  
of distributions, or other factors, as applicable.

Please visit our Web site or call 1-800-638-5660 to obtain the applicable plan disclosure  
document, which includes investment objectives, risks, fees, expenses, and other informa-
tion that you should read and consider carefully before investing. Please consider, before  
investing, whether your or your beneficiary’s home state offers any state tax or other bene-
fits that are only available for investments in that state’s plan. T. Rowe Price Investment  
Services, Inc., Distributor/Underwriter.

http://www.troweprice.com/college
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Advisory Planning Services

If you are looking for professional investment advisory services with a personal  
touch, T. Rowe Price can help you make informed investing decisions and take  
control of your financial future. 

You will work one-on-one with an experienced advisory counselor who, after  
discussing your situation with you and analyzing the financial information you  
provide, will recommend a strategy that meets your own individual goals and  
preferences.*

	 *	 �Services offered by T. Rowe Price Advisory Services, Inc., a federally registered investment adviser. There 	
may be costs associated with these services.

This page contains supplementary information that is not part of the shareholder report.
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	 *	 �$12.95 for online stock trades up to 1,000 shares, plus $.02 for each additional share for customers who 	
make more than 30 trades in the previous 12-month period or who qualify for Personal or Enhanced 	
Personal Services. If you don’t qualify for the $12.95 rate, you can still save with our competitive commission 	
of $19.95 for online stock trades up to 1,000 shares, plus $.02 for each additional share.

	 **	 �The information provided through this service is prepared by independent investment research companies 	
that are not affiliated with T. Rowe Price. While the information provided is deemed reliable, neither T. Rowe 	
Price Brokerage nor the information providers guarantee the accuracy or completeness of the information	
or make any warranties with regard to the results obtained from its use.

	 ***	 �Applies to customers who have been approved for a margin account. Margin trading involves greater risks 	
and is not suitable for all investors.

T. Rowe Price Brokerage Services

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

A convenient place to trade stocks, bonds, mutual funds, CDs, precious metals,  
and more. T. Rowe Price Brokerage makes it easy to increase your investment  
choices beyond T. Rowe Price funds. Whether you are an active or casual trader,  
you will find our Brokerage division provides the dependability you expect. You  
have the flexibility to trade the way you prefer: Go online, use our automated  
Tele-Trader phone system, or speak with our registered phone representatives.

Low, competitive commissions and costs. This commitment to providing value  
at low cost extends to both commissions and account fees. We offer commissions  
as low as $12.95 for online stock trades.*

Enjoy the high standard of service we’re known for. Since 1937, T. Rowe Price  
has built a reputation for putting clients first. Our commitment to our clients is  
just as important to us today. You can find that principle reflected in the T. Rowe  
Price approach to serving our clients. 

Services you expect from T. Rowe Price Brokerage: 

•  Research and news available 24 hours a day from MarketWatch, Inc.**

•  Online account access that lets you place stock, option, ETF, and mutual fund 	
	 orders; create personal watch lists; and get real-time quotes over the Internet

•  Consolidated statement showing your mutual fund and Brokerage holdings

•  Money fund sweep option

•  Secure line of credit***

•  Free dividend reinvestment

•  Unlimited checkwriting plus VISA® Gold ATM and Check Card for Brokerage 	
	 Advantage customers

	 VISA is a registered trademark of VISA U.S.A., Inc.

This page contains supplementary information that is not part of the shareholder report.



Proof #3

92429	 F41-050  2/10

T. Rowe Price Mutual Funds

For more information about T. Rowe Price funds or services, please contact us directly at  
1-800-225-5132. Request a prospectus or summary prospectus; each includes investment objectives,  
risks, fees, expenses, and other information that you should read and consider carefully before investing.**

�Investments in the money market funds are not insured or guaranteed by the FDIC or any other  
government agency. Although the funds seek to preserve the value of your investment at $1.00 per  
share, it is possible to lose money by investing in the funds. 
  * �T. Rowe Price Advisor and R Classes may be available for these funds. T. Rowe Price Advisor and R Classes are 	

offered only through financial intermediaries. For more information about T. Rowe Price Advisor and R Classes, 	
contact your financial professional or call T. Rowe Price at 1-877-804-2315.

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

STOCK FUNDS

Domestic 
Blue Chip Growth*
Capital Appreciation*
Capital Opportunity*
Diversified Mid-Cap Growth
Diversified Small-Cap Growth
Dividend Growth*
Equity Income*
Equity Index 500
Extended Equity Market Index
Financial Services
Growth & Income
Growth Stock*
Health Sciences
Media & Telecommunications
Mid-Cap Growth*
Mid-Cap Value*
New America Growth*
New Era
New Horizons
Real Estate*
Science & Technology*
Small-Cap Stock*
Small-Cap Value*
Spectrum Growth
Tax-Efficient Equity 
Total Equity Market Index
U.S. Large-Cap Core* 
Value*

ASSET ALLOCATION FUNDS

Balanced
Personal Strategy Balanced
Personal Strategy Growth
Personal Strategy Income
Retirement 2005* 
Retirement 2010*
Retirement 2015*
Retirement 2020*

ASSET ALLOCATION FUNDS (cont.)

Retirement 2025*
Retirement 2030*
Retirement 2035*
Retirement 2040*
Retirement 2045*
Retirement 2050*
Retirement 2055*
Retirement Income*

BOND FUNDS

Domestic Taxable
Corporate Income
GNMA 
High Yield*
Inflation Protected Bond
New Income*
Short-Term Bond*
Spectrum Income
Strategic Income*
Summit GNMA
U.S. Bond Index
U.S. Treasury Intermediate
U.S. Treasury Long-Term

Domestic Tax-Free
California Tax-Free Bond
Georgia Tax-Free Bond
Maryland Short-Term  

Tax-Free Bond
Maryland Tax-Free Bond
New Jersey Tax-Free Bond
New York Tax-Free Bond
Summit Municipal Income
Summit Municipal Intermediate
Tax-Free High Yield
Tax-Free Income*
Tax-Free Short-Intermediate
Virginia Tax-Free Bond

MONEY MARKET FUNDS

Taxable
Prime Reserve
Summit Cash Reserves
U.S. Treasury Money

Tax-Free
California Tax-Free Money
Maryland Tax-Free Money
New York Tax-Free Money
Summit Municipal Money Market
Tax-Exempt Money

INTERNATIONAL/GLOBAL 
FUNDS

Stock
Africa & Middle East
Emerging Europe & Mediterranean
Emerging Markets Stock
European Stock
Global Infrastructure*
Global Large-Cap Stock*
Global Real Estate*
Global Stock*
Global Technology
International Discovery
International Equity Index
International Growth & Income*
International Stock*
Japan
Latin America
New Asia
Overseas Stock
Spectrum International 

Bond
Emerging Markets Bond
International Bond*

T. Rowe Price Investment Services, Inc. 	
100 East Pratt Street	
Baltimore, MD 21202

This page contains supplementary information that is not part of the shareholder report.
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