T. Rowe Price Real Assets Fund
(Unaudited)

Portfolio of Investments

12/31/2025

Investments in Securities Coupon % Maturity Shares/Par Value ($) % of Net Assets
Acadia Realty Trust, REIT 3,227,947 66,302,031 0.611%
Advantage Energy 1,280,920 10,970,637 0.101%
Aedifica 380,871 30,193,776 0.278%
Agnico Eagle Mines 899,200 152,688,522 1.407%
Agnico Eagle Mines 183,165 31,051,962 0.286%
AIMCO, REIT 578,315 3,435,191 0.032%
Air Liquide 253,285 47,672,767 0.439%
Alamos Gold 383,856 14,809,164 0.136%
Alamos Gold 1,875,083 72,500,018 0.668%
Alcoa 380,311 20,209,727 0.186%
Alexandria Real Estate, REIT 324,593 15,885,581 0.146%
Alliant Energy 159,756 10,385,738 0.096%
Alrosa 19,084,530 24 0.000%
Aluminium Bahrain 2,616,873 7,670,145 0.071%
Aluminum Corp of China 10,830,000 16,933,398 0.156%
American Homes 4 Rent, REIT 1,766,089 56,691,457 0.522%
American Tower, REIT 762,669 133,901,796 1.234%
AMERICAS GOLD AND SILVER LOCKUP 4/26 3,227,830 15,669,501 0.144%
Americas Gold & Silver 3,855,578 19,801,765 0.182%
Anglo American 1,921,617 79,736,754 0.735%
Anglo American Platinum 1,073,881 91,351,823 0.842%
Anglogold Ashanti 1,241,682 107,393,878 0.990%
Antofagasta 722,584 31,868,844 0.294%
Apple Hospitality REIT, REIT 1,521,621 18,031,209 0.166%
ArcelorMittal 626,991 28,784,768 0.265%
ARC Resources 1,384,400 26,006,420 0.240%
Aris Mining 1,161,141 18,856,100 0.174%
Artemis Gold 1,989,541 53,252,788 0.491%
Asante Gold 4,866,527 5,857,939 0.054%
Ausgold 16,027,269 11,756,544 0.108%
AvalonBay Communities, REIT 555,984 100,805,459 0.929%
B2Gold 4,176,235 18,828,475 0.173%
Baker Hughes 1,166,955 53,143,131 0.490%
Barrick Mining 5,524,740 240,980,634 2.221%
Bel Fuse 51,077 8,664,192 0.080%
Benz Mining 4,522,883 5,308,300 0.049%
Bhp 6,745,523 204,625,158 1.886%
Big Yellow 1,693,925 23,832,106 0.220%
Boliden 183,196 10,238,055 0.094%
BP 4,595,923 26,754,482 0.247%
Camden Property Trust, REIT 204,134 22,471,071 0.207%
Cameco 596,922 54,612,394 0.503%
Canadian Apartment Properties REIT 600,196 16,143,882 0.149%
Canadian Natural Resources 1,875,689 63,615,380 0.586%
CapitaLand Integrated Commercial Trust 10,220,144 18,993,891 0.175%
Capricorn Metals 3,864,077 37,053,746 0.341%
Capstone Copper 3,238,203 32,553,301 0.300%
Carpenter Technology 86,050 27,091,982 0.250%
Caterpillar 76,121 43,607,437 0.402%
CBRE Group 67,457 10,846,411 0.100%
Centrus Energy 57,900 14,055,804 0.130%
Champion Iron 5,118,095 20,716,887 0.191%
Chevron 873,599 133,145,224 1.227%
China Honggiao 6,207,500 26,015,115 0.240%
China Steel 11,147,000 6,740,599 0.062%
City Developments 1,316,100 8,187,247 0.075%
Cmoc 8,145,000 20,133,590 0.186%
Coeur Mining 626,570 11,171,743 0.103%
Colliers International 202,734 29,803,925 0.275%
ConocoPhillips 1,106,234 103,554,565 0.954%
Corteva 275,130 18,441,964 0.170%
Crown Castle, REIT 622,233 55,297,847 0.510%
CubeSmart, REIT 1,947,076 70,192,090 0.647%
Cushman & Wakefield 1,067,957 17,290,224 0.159%
Diamondback Energy 185,654 27,909,366 0.257%
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Digital Core REIT Management, REIT 13,211,700 6,737,967 0.062%
Digital Realty Trust, REIT 515,094 79,690,193 0.734%
Discovery Silver 5,092,214 31,130,953 0.287%
Douglas Emmett, REIT 2,215,852 24,352,213 0.224%
DPM Metals 235,743 7,295,435 0.067%
DUMMY RUBLE CASH POSITION 339,792,869 43 0.000%
DUNDEE CORP WTS 12/26 944,462 0 0.000%
EastGroup Properties, REIT 537,070 95,673,650 0.882%
Emerald Resources 9,504,541 40,056,748 0.369%
Enbridge 1,475,508 70,573,548 0.650%
Endeavour Silver 184,727 1,739,796 0.016%
Energy Fuels Inc/Canada 1,800,941 26,185,682 0.241%
EOG Resources 173,337 18,202,118 0.168%
EQT 733,717 39,327,231 0.362%
Equinix, REIT 349,195 267,539,241 2.465%
Equinox Gold 807,803 11,367,879 0.105%
Equity LifeStyle Properties, REIT 1,411,931 85,577,138 0.789%
Equity Residential, REIT 1,390,543 87,659,831 0.808%
ERO Copper 918,407 26,016,227 0.240%
Essex Property Trust, REIT 420,341 109,994,833 1.014%
Evolution Mining 1,134,967 9,596,878 0.088%
Expand Energy 316,099 34,884,686 0.321%
Expro Group Holdings 1,486,807 19,848,873 0.183%
ExxonMobil 1,070,091 128,774,751 1.187%
Federal Realty Investment Trust, REIT 236,097 23,798,578 0.219%
Firefly Aerospace 227,151 5,081,368 0.047%
First Mining Gold 12,208,137 4,720,272 0.043%
First Quantum Minerals 2,307,925 61,959,978 0.571%
Fortescue 341,985 5,019,432 0.046%
Franco-Nevada 711,368 147,650,053 1.361%
Freeport-McMoRan 3,306,421 167,933,123 1.547%
Fujikura 140,800 15,665,903 0.144%
Genesis Minerals 1,500,050 7,252,224 0.067%
Glencore 17,195,541 94,029,984 0.866%
Global X Copper Miners ETF 1,384,481 99,391,891 0.916%
G Mining Ventures 1,385,293 41,930,189 0.386%
Gold Fields 2,041,278 89,401,078 0.824%
Gold Royalty 419,879 1,696,311 0.016%
Goodman Group 3,124,196 64,542,703 0.595%
Grupo Mexico 3,709,264 34,987,296 0.322%
Harmony Gold Mining 944,692 19,217,669 0.177%
Headwater Exploration 2,138,400 14,617,405 0.135%
Healthcare Realty Trust, REIT 1,623,720 27,522,054 0.254%
Heidelberg Materials 110,153 28,849,410 0.266%
Hilton Worldwide Holdings 42,152 12,108,162 0.112%
Hindalco 1,349,533 13,313,739 0.123%
Hoa Phat Group 29,163,900 29,274,790 0.270%
Holcim 228,528 22,430,214 0.207%
Hubbell 39,700 17,631,167 0.162%
lluka Resources 4,029,049 15,556,381 0.143%
Impala Platinum 4,096,736 64,776,393 0.597%
Industrias Penoles 705,925 37,141,797 0.342%
INTERCONTINENTAL HOTELS 71,845 10,107,990 0.093%
International Paper 768,571 30,274,012 0.279%
Interpump Group 388,508 21,344,989 0.197%
Invincible Investment 28,550 11,730,007 0.108%
iShares Real Estate Funds 731,666 68,696,121 0.633%
Ivanhoe Electric Inc / US 1,757,442 28,083,923 0.259%
Ivanhoe Electric Inc / US 786,226 7,060,309 0.065%
Ivanhoe Mines 2,110,111 24,029,789 0.221%
Japan Prime Realty Investment 22,878 15,427,635 0.142%
Japan Real Estate Investment 17,881 14,932,680 0.138%
JFE Holdings 421,600 5,372,714 0.050%
Jindal Stainless 533,197 4,978,734 0.046%
Jindal Steel & Power 593,465 6,958,140 0.064%
JSW Steel 849,399 11,007,861 0.101%
Kelt Exploration 2,794,245 15,635,133 0.144%
Keppel DC REIT 9,074,600 15,877,022 0.146%
Kerry Properties 5,802,000 15,117,179 0.139%
Kghm Polska Miedz 49,755 3,886,071 0.036%
Kilroy Realty, REIT 405,782 15,164,073 0.140%
Kimco Realty, REIT 432,784 8,772,532 0.081%
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Kinder Morgan 628,847 17,287,004 0.159%
Kinross Gold 3,104,019 87,544,318 0.807%
Kion 299,193 23,982,245 0.221%
Knife River 237,752 16,725,853 0.154%
Kodiak Gas Services 414,723 15,510,640 0.143%
Kojamo 2,842,092 34,146,761 0.315%
Kyushu Railway 774,500 20,130,231 0.185%
LEG Immobilien 305,642 22,345,400 0.206%
Linde 188,815 80,508,828 0.742%
Lineage, REIT 250,710 8,774,850 0.081%
Louisiana Pacific 303,605 24,519,140 0.226%
Lundin Gold 285,746 23,768,564 0.219%
Lundin Mining 345,473 7,434,947 0.069%
LunR Royalties 342,597 3,261,638 0.030%
Lynas Rare Earths 842,673 6,990,479 0.064%
Marriott 81,911 25,412,069 0.234%
Meridian Mining UK Societas 7,074,061 7,844,299 0.072%
Mirvac Group 10,582,226 14,466,330 0.133%
Mitsubishi Estate 2,665,700 64,982,230 0.599%
Mitsubishi Heavy Industries 756,200 18,525,682 0.171%
Mitsui Fudosan 960,800 10,913,933 0.101%
Montage Gold 461,314 3,325,028 0.031%
MP Materials 257,297 12,998,644 0.120%
NAC Kazatomprom JSC, GDR 265,722 14,827,288 0.137%
New Found Gold 3,985,489 11,804,549 0.109%
Newmont 563,955 56,310,907 0.519%
NextEra Energy 372,928 29,938,660 0.276%
Nexus Select Trust 7,607,838 13,102,193 0.121%
NGEx Minerals 1,781,730 33,275,424 0.307%
Nippon Prologis REIT 21,525 12,757,488 0.118%
Nippon Steel 7,999,100 32,752,703 0.302%
Norsk Hydro 1,162,276 9,010,740 0.083%
Northam Platinum Holdings 1,275,898 25,957,633 0.239%
Northern Star Resources 2,492,819 44,434,180 0.409%
NOV 1,315,341 20,558,780 0.189%
NRG Energy 71,219 11,340,914 0.105%
NTT DC REIT 20,659,900 21,073,098 0.194%
Nucor 373,950 60,994,985 0.562%
nVent Electric 156,098 15,917,313 0.147%
Omai Gold Mines 8,255,437 8,431,597 0.078%
ONEOK 510,093 37,491,836 0.345%
Open House 539,500 31,672,328 0.292%
OR Royalties 1,564,822 55,503,663 0.511%
Orsted 1,380,234 26,553,813 0.245%
Ovintiv 643,295 25,210,731 0.232%
Packaging Corporation of America 154,934 31,952,039 0.294%
Pebblebrook Hotel Trust, REIT 2,036,131 23,049,003 0.212%
Permian Resources 1,547,416 21,710,246 0.200%
Persimmon 1,401,395 25,606,885 0.236%
Phillips 66 295,581 38,141,772 0.351%
Polyus PJSC 341,320 34 0.000%
Polyus PJSC 289,290 0 0.000%
POSCO Holdings 91,064 19,280,497 0.178%
Precision Drilling 225,807 16,224,499 0.150%
Predictive Discovery 33,724,745 16,529,643 0.152%
Prologis, REIT 1,889,690 241,237,825 2.223%
Public Storage, REIT 351,950 91,331,025 0.842%
Qnity Electronics 209,808 17,130,823 0.158%
Ramelius Resources 3,000,493 8,323,642 0.077%
Range Resources 604,329 21,308,641 0.196%
Rayonier, REIT 1,050,867 22,751,271 0.210%
Regency Centers, REIT 1,375,622 94,959,187 0.875%
Reliance 183,820 53,100,083 0.489%
Rexford Industrial Realty, REIT 2,738,528 106,035,804 0.977%
Rio Tinto 1,313,604 105,905,314 0.976%
Robex Resources 2,123,140 8,100,691 0.075%
Robex Resources 670,247 2,547,635 0.023%
Royal Gold 18,701 4,157,045 0.038%
RPM 158,833 16,518,632 0.152%
Sany Heavy Industry 3,399,600 9,871,004 0.091%
Saudi Arabian Mining 899,378 14,614,773 0.135%
SBA Communications, REIT 42,499 8,220,582 0.076%
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Scentre 8,599,830 24,086,108 0.222%
Schlumberger 1,488,421 57,125,598 0.526%
Segro 5,201,558 50,401,528 0.464%
Shell 3,780,432 139,324,837 1.284%
Sherwin-Williams 127,310 41,252,259 0.380%
Shoals Technologies 1,700,300 14,452,550 0.133%
Shurgard Self Storage 74,576 2,566,271 0.024%
Sibanye Stillwater 9,899,979 36,146,574 0.333%
Simon Property Group, REIT 847,326 156,848,516 1.445%
Skeena Resources 1,895,343 45,076,186 0.415%
SL Green Realty, REIT 90,200 4,137,474 0.038%
Smartstop Self Storage REIT, REIT 1,781,542 55,120,909 0.508%
Snowline Gold 4,006,860 50,745,278 0.468%
South Bow 802,424 22,098,491 0.204%
Southern Company 255,826 22,308,027 0.206%
Southern Copper 388,296 55,708,827 0.513%
Southern Palladium 1,201,349 1,858,594 0.017%
Sovereign Metals 3,689,591 1,427,032 0.013%
Spie 224,819 13,006,582 0.120%
Steel Dynamics 511,844 86,731,966 0.799%
Stora Enso 1,837,961 23,107,806 0.213%
Sun Communities, REIT 689,654 85,455,027 0.787%
Suncor Energy 1,133,991 50,397,762 0.464%
Sun Hung Kai Properties 2,088,000 25,404,201 0.234%
Swire Properties 9,180,600 24,745,807 0.228%
Syensqo 88,948 7,162,139 0.066%
Talon Capital 663,485 6,820,626 0.063%
Tamarack Valley Energy 2,611,774 15,204,783 0.140%
Targa Resources 258,447 47,683,472 0.439%
Tata Steel Limited 12,445,659 24,935,795 0.230%
TechnipFMC 1,012,153 45,101,538 0.416%
Teck Resources 963,181 46,126,738 0.425%
Tenaris, ADR 438,890 16,875,321 0.155%
Terreno Realty, REIT 1,243,671 73,015,924 0.673%
ThyssenKrupp 844,928 9,202,854 0.085%
Tokyo Tatemono 574,000 12,985,448 0.120%
Torex Gold Resources 124,469 5,951,266 0.055%
TotalEnergies 747,804 48,822,522 0.450%
Tourmaline Oil 673,692 30,260,235 0.279%
TRP Government Reserve 3.77 81,381,513 81,381,513 0.750%
Turaco Gold 31,506,461 17,543,392 0.162%
Unico Silver 1,163,706 675,134 0.006%
UPM-Kymmene 571,625 16,642,689 0.153%
Uranium Energy 5,733,342 66,965,435 0.617%
USD Variation Margin MSCO 659,230 659,230 0.006%
U.S. Treasury Bill 3.77 1/22/26 10,305,000 10,284,659 0.095%
U.S. Treasury Bill 3.85 1/2/26 1,340,000 1,339,747 0.012%
U.S. Treasury Bill 3.87 1/8/26 3,550,000 3,547,946 0.033%
U.S. Treasury Bill 3.75 2/10/26 30,180,000 30,064,406 0.277%
U.S. Treasury Bill 3.46 6/4/26 5,000,000 4,925,971 0.045%
Vale 3,420,492 44,917,853 0.414%
Valero Energy 361,623 58,868,608 0.542%
Var Energi 2,313,260 7,568,030 0.070%
Ventas, REIT 1,807,170 139,838,815 1.289%
VICI Properties, REIT 1,933,692 54,375,419 0.501%
Viper Energy 536,140 20,711,088 0.191%
Vista Energy SAB de CV, ADR 254,563 12,387,036 0.114%
Vornado Realty Trust, REIT 1,064,821 35,437,243 0.327%
Warehouses de Pauw SCA 1,392,007 36,162,820 0.333%
Warrior Met Coal 342,859 30,229,878 0.279%
Weatherford International 458,861 35,910,462 0.331%
Welltower, REIT 1,822,203 338,219,099 3.117%
West Fraser Timber 293,514 17,980,208 0.166%
Weyerhaeuser, REIT 318,266 7,539,722 0.069%
Wheaton Precious Metals 722,465 85,046,108 0.784%
Williams Companies 1,316,273 79,121,170 0.729%
Yunnan Aluminium 1,816,700 8,537,371 0.079%
Zhongjin Gold 3,796,100 12,689,610 0.117%
Zijin Gold International 1,131,761 21,229,152 0.196%
Zijin Mining 19,610,000 89,842,950 0.828%
Miscellaneous Securities 1 231,444,062

Total Investments in Securities
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I At the discretion of the advisor, the identity of certain securities has been concealed to protect the fund's interests.

Swap Contracts Notional Amount Market Value % of Net Assets
TRS KWEB 2Y 01/19/2028 751,198 (1,660,148) (0.015%)
USD ZCIS 7/23/55 REC CPI 23,346,000 (190,688) (0.002%)
USD ZCIS 7/15/55 REC CPI 28,617,000 (221,621) (0.002%)
USD ZCIS 4/29/55 REC CPI 19,961,000 342,232 0.003%
TRS NDUCMMIN 6M 03/19/2026 9,483 352,483 0.003%
USD ZCIS 4/29/55 REC CPI 19,421,000 339,559 0.003%
USD ZCIS 7/15/55 REC CPI 20,337,000 (144,988) (0.001%)
TRS KWEB 2Y 01/19/2028 289,908 (640,697) (0.006%)
TRS NDUCMMIN 2Y 03/19/2026 40,348 1,499,735 0.014%
TRS GDX 2Y 01/19/2028 209,703 192,927 0.002%
USD ZCIS 7/15/55 REC CPI 23,347,000 (131,630) (0.001%)
USD ZCIS 7/23/55 REC CPI 15,257,000 (134,684) (0.001%)
USD ZCIS 7/15/55 REC CPI 8,280,000 (74,325) (0.001%)
USD ZCIS 4/29/55 REC CPI 18,882,000 374,858 0.003%
TRS NDUCMMIN 2Y 01/20/2026 83,951 3,120,459 0.029%
USD ZCIS 4/28/55 REC CPI 18,341,000 306,850 0.003%
USD ZCIS 7/23/55 REC CPI 15,256,000 (138,032) (0.001%)
TRS GDXJ 2Y 01/19/2028 58,945 70,734 0.001%
TRS COPX 2Y 01/19/2028 592,571 42,540,672 0.392%
USD ZCIS 7/23/55 REC CPI 26,699,000 (235,690) (0.002%)
(40,745,182) (0.375%)
Total Swap Contracts 4,822,823
Futures Contracts Contracts Expiration Contract Value Unrealized G/L % of Net Assets
HCF6 HSCEIFUTURES JAN26 558 1/29/2026 31,912,854 (129,965) 0.294%
TPH6 TOPIX INDX FUTR MAR26 138 3/12/2026 30,052,825 (31,785) 0.277%
XPH6 SPI1 200 FUTURES MAR26 (500) 3/19/2026 (72,319,767) (759,513) (0.666%)
Total Futures Contracts (921,263)
NET ASSETS 10,852,396,879
NET ASSET VALUE PER SHARE
Real Assets Fund Shares 17.68
($93,990,046 / 5,317,094 Shares Outstanding)
Real Assets Fund - | Class Shares 17.41
($1,411,580,145 / 81,084,442 Shares Outstanding)
Real Assets Fund - Z Class Shares 17.57

($9,229,408,091 / 525,225,933 Shares Outstanding)

ADR American Depository Receipts

ADS American Depository Shares

AR Auction Rate security with an interest rate reset feature through a modified Dutch auction at predetermined short-term intervals; rate shown is effective rate at period end
ARM  Adjustable Rate Mortgage

BAN Bond Anticipation Note

CDA Community Development Administration
CLN Credit Linked Note

CMO  Collateralized Mortgage Obligation

COP  Certificate of Participation

DOT Department of Transportation

EFA Educational Facility Authority

ETC Equipment Trust Certificate

FDR Fiduciary Depository Receipt

FRN Floating Rate Note

GDR  Global Depository Receipts

GDS  Global Depository Shares

GO General Obligation

HDA  Housing Development Authority

HEFA Health & Education Facility Authority
HFA  Health Facility Authority

HFC  Housing Finance Corp

HFFA Health Facility Financing Authority
HHEFA Health & Higher Education Facility Authority
IDA Industrial Development Authority/Agency

IDB Industrial Development Bond

IDC Industrial Development Corp

IDRB Industrial Development Revenue Bond

10 Interest Only security for which the fund receives interest on notional principal (par)

PCR Pollution Control Revenue

PFA Public Finance Authority

PIK Payment-in-kind

PTC Pass-Through Certificate

RAC  Revenue Anticipation Certificate

RAN  Revenue Anticipation Note

RAW  Revenue Anticipation Warrant

REIT Real Estate Investment Trust

RIB Residual interest bond issued by a third party securitization trust and purchased directly through a cash transaction that involved no exchange of previously held securities; rate varies
inversely to short-term rates and the rate presented is the effective rate at period-end

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

TAN  Tax Anticipation Note

TAW  Tax Anticipation Warrant

TBA  To Be Announced purchase commitment

TDFA Trade & Deposit Facility Agreement
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TECP Tax-Exempt Commercial Paper
TRAN Tax Revenue Anticipation Note

VR Variable Rate; rate shown is effective rate at period end
VRDN Variable Rate Demand Note under which the holder has the right to sell the security to the issuer or the issuer's agent at a predetermined price (generally par) on specified dates upon

required notification; rate shown is effective rate at period-end

Important Information
The portfolio data contained herein is for informational purposes only and does not constitute a recommendation or an offer for a particular security or investment. Unlike the fund's regulatory

filings, the portfolio data and its presentation in this document do not conform to Generally Accepted Accounting Principles (GAAP) and Securities and Exchange Commission (SEC) presentation
requirements. The holdings are not audited and the information may differ in certain respects, such as derivatives exposure and security name, from the information found in the complete list

of portfolio investments in the semiannual and annual shareholder reports and Form N-Q.
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