BB&T Funds

Notice of Privacy Policy & Practices

BB&T Funds recognizes and respects the privacy expectations of our customers." We provide this notice to you so that
you will know what kinds of information we collect about our customers and the circumstances in which that information
may be disclosed to third parties who are not affiliated with the BB&T Funds.

Collection of Customer Information

We collect nonpublic personal information about our customers from the following sources:

o Account Applications and other forms, which may include a customer’s name, address, social security number, and
information about a customer’s investment goals and risk tolerance;

* Account History, including information about the transactions and balances in a customer’s accounts; and

* Correspondence, written, telephonic or electronic between a customer and the BB&T Funds or service providers to the
BB&T Funds.

Disclosure of Customer Information

We may disclose all of the consumer information outlined above to third parties who are not affiliated with the BB&T
Funds:

* as permitted by law — for example with service providers who maintain or service shareholder accounts for the BB&T
Funds or to a shareholder’s broker or agent;

* to perform marketing services on our behalf or pursuant to a joint marketing agreement with another financial
institution.

Security of Customer Information

We require service providers to the BB&T Funds:

* to maintain policies and procedures designed to assure only appropriate access to, and use of information about
customers of the BB&T Funds; and

* to maintain physical, electronic and procedural safeguards that comply with federal standards to guard nonpublic
personal information of customers of the BB&T Funds.

We will adhere to the policies and practices described in this notice regardless of whether you are a current or former
customer of the BB&T Funds.

! For purposes of this notice, the terms “customer” or “customers” includes both individual shareholders of the BB&T
Funds and individuals who provide nonpublic personal information to the BB&T Funds, but do not invest in BB&T
Funds shares.

Not Part of the Prospectus
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LETTER FROM THE INVESTMENT ADVISOR

Dear Shareholders:

We are pleased to present this semiannual report for
the BB&T Equity Index Fund, covering the six-month
period through June 30, 2009. The S&P 500® Index!
gained 1.78% for the period, but the number belies the
significant decline and subsequent rally that occurred
during the period.

A number of leading economic indicators improved
during the period, suggesting that the economy may
have begun to mend. While employment figures con-
tinued to be bleak, the housing market stabilized, in
part due to the government’s efforts to reduce mort-
gage rates. The economy displayed broad signs that
the credit crisis had begun to ease, including a
dramatic narrowing in credit spreads. Several of the
large financial institutions that received funds from the
Troubled Asset Relief Program (TARP) began to re-
pay them near the end of the period, signaling in-
creased stability in the financial sector.

The S&P 500 fell sharply through March 9, then
posted a strong rally and finished the six-month period
slightly positive. That date proved to be a turning
point not just in overall performance, but also in
market leadership.

Growth shares significantly outperformed value stocks
as the market declined: the Russell 3000® Growth
Index, which measures growth-oriented shares of
small, mid-sized and large companies, fell 18.18%
through March 9, compared to a 31.22% drop in the

Russell 3000® Value Index. Shares of large companies
held up better than small stocks during this initial
period, with the large-cap Russell 1000® Index falling
24.20% through March 9, compared to a drop of
31.07% in the small-cap Russell 2000® Index.

Equity markets rebounded in the second half of the
period as the rate of deceleration in the economy
slowed and commodity prices increased. During the
recovery, market leadership shifted from large-cap
growth stocks to small and value shares. From
March 9 through June 30, the Russell 3000® Value
Index gained 39.80%, while the Russell 3000®
Growth Index posted a gain of 34.58%. Likewise, the
Russell 2000® Index gained 45.60%, with the Russell
1000® Index of large-cap stocks increasing 36.29%.

Thank you for selecting the BB&T Equity Index Fund.
If you have any questions or would like to request a
Fund prospectus, please contact us at 1-800-228-1872.
We look forward to serving your investment needs
during the coming years.

Sincerely,

b7 sl

Jeffrey J. Schappe, CFA
Chief Investment Officer
BB&T Asset Management, Inc.

I “S&P 5009®” is a registered service mark of Standard & Poor’s Corporation, which does not sponsor and is in no way affiliated with the
Fund or Master Portfolio. The S&P 500® Index is generally considered to be representative of the performance of the stock market as a
whole. The index does not reflect the deduction of expenses associated with a mutual fund, such as investment management and fund
accounting fees. The Fund’s performance reflects the deduction of fees for these services. Investors cannot invest directly in an index,

although they can invest in its underlying securities.

This report is authorized for distribution only when preceded or accompanied by a prospectus. Please read the prospectus
carefully before investing or sending money. BB&T Asset Management, Inc., a wholly owned subsidiary of BB&T Corporation,
serves as investment adviser to the BB&T Funds and is paid a fee for its services. Shares of the BB&T Funds are not deposits or
obligations of, or guaranteed or endorsed by, Branch Banking and Trust Company or its affiliates. The Funds are not insured
by the FDIC or any other government agency. The Funds are distributed by BB&T AM Distributors, Inc. The distributor is not
affiliated with Branch Banking and Trust Company or its affiliates.

The foregoing information and opinions are for general information only. BB&T Asset Management, Inc. does not guarantee their accuracy or com-
pleteness, nor assume liability for any loss, which may result from the reliance by any person upon any such information or opinions. Such information
and opinions are subject to change without notice, are for general information only and are not intended as an offer or solicitation with respect to the
purchase or sale of any security or offering individual or personalized investment advice.



Portfolio Holdings Summary

(Unaudited)
% of
Investment Type Investment
S&P 500 Index Master Portfolio . ................ 100.00%

For a summary of the Master Portfolio’s holdings, please see the accompanying financial statements of the Master Portfolio.
Expense Examples (Unaudited)

As a shareholder of the BB&T Equity Index Fund (the “Fund”), you incur two types of costs: (1) transaction costs, including sales
charges (loads) on purchases and sales and (2) ongoing costs, including management fees and other Fund expenses.

These examples are intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these
costs with the ongoing costs of investing in other mutual funds.

These examples are based on an investment of $1,000 invested at the beginning of the period and held for the entire period from
January 1, 2009 through June 30, 2009.

Actual Example

The table below provides information about actual account values and actual expenses. You may use the information below, together
with the amount you invested, 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 table under the heading
entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during this period.

Annualized
Beginning Ending Account  Expenses Paid  Expense Ratio
Account Value Value During Period* During Period
1/1/09 6/30/09 1/1/09 - 6/30/09  1/1/09 - 6/30/09
BB&T Equity Index Fund ... ............... Class A $1,000.00 $1,026.80 $5.53 1.10%
Class B 1,000.00 1,023.30 9.33 1.86%
Class C 1,000.00 1,023.60 9.28 1.85%
Institutional Class 1,000.00 1,033.10 3.83 0.76%

*  Expenses are equal to the Fund’s annualized expense ratio during the period, multiplied by the average account value over the period,
multiplied by the number of days in the period, then divided by 365.

Hypothetical Example for Comparison Purposes

The table below provides information about hypothetical account values and hypothetical expenses based the Fund’s actual expense
ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. The hypothetical account
values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use
this information to compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of
other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs, such as sales charges (loads) on purchases. Therefore, the table is useful in comparing ongoing costs only, and will not help you
determine the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs would
have been higher.

Annualized
Beginning Ending Account Expenses Paid  Expense Ratio
Account Value Value During Period* During Period
1/1/09 6/30/09 1/1/09 - 6/30/09  1/1/09 - 6/30/09
BB&T Equity Index Fund ... ............... Class A $1,000.00 $1,019.34 $5.51 1.10%
Class B 1,000.00 1,015.57 9.30 1.86%
Class C 1,000.00 1,015.62 9.25 1.85%
Institutional Class 1,000.00 1,021.03 3.81 0.76%

* Expenses are equal to the Fund’s annualized expense ratio during the period, multiplied by the average account value over the period,
multiplied by the number of days in the period, then divided by 365.



BB&T FUNDS

Equity Index Fund
Statement of Assets and Liabilities Statement of Operations
June 30, 2009 For the Six Months Ended June 30, 2009
(Unaudited) (Unaudited)
Assets: Net Investment Income Allocated from Master
Investment in S&P 500 Index Master Portfolio, at Portfolio:
value (SeeNote 1) ........... ... ... .. ...... $ 24,945,397 Dividendincome ............... ... ... ... $ 289,314(a)
Receivable for capital shares issued .............. 1,752 Interestincome ...............ciiiiiiiiiiaaa.. 1,090(a)
Prepaid expenses . ............. i 8,331 Securities lending income . . .......... .. .o L. 14,044(a)
Total ASSELS « . . ..o 24,955,480 Expenses(b) ... __ (6,074)(a)
Liabilities: Net InvesFment Income Allocated from Master
Payable for capital shares redeemed .............. 401,818 Portfolio ... _ 298,374
Accrued expenses and other payables: Expenses:
Administrationfees . ......... ... .. ... . ... .. 5,025 Distribution fees — Class A Shares . ............... 36,812
Compliance service fees ..................... 70 Distribution fees — Class B Shares . ............... 27,875
Distributionfees . .......... ... ... . ... 8,513 Distribution fees — Class C Shares ................ 423
Fund accounting fees . ....................... 4,137 Administration fees (See Note 3) .................. 15,760
Trusteesfees .......... ... ... 546 Fund accounting fees ......... ... .. .. ... ... . ... 22,031
Professional fees ........................... 10,685 Compliance service fees (See Note 3) .............. 187
Other ........ i 24,878 Custodianfees ........... ... ... .. ... .. 1,379
Total Liabilities .. .......................... 455,672 llzrlf}tmg_ feelsf ---------------------------------- ié,ggé
P rofessional fees . ......... ... .. .. .., ,
Net Assets: ..o $ 24,499,808 Registrationfees ............. .. ... ... 4,066
Net Assets Consist of: Transfer agent fees (See Note 3) .................. 11,336
Capital .. ..o $ 40,882,692 Trusteesfees ............... L 1,866
Distributions in excess of net investment income . . . . (17,618) Other ... 10,807
Accumulated realized loss from investment GIrOSS EXPENSES .« oo vvvee et e 160,893
transactions . ...........ouiiniiniinaen... (13,410,019) Less expenses waived by the Distributor
Net unrealized depreciation on investments . . ...... (2,955,247) (See NOtE3) oot (18,406)
Net ASSELS « oottt $ 24,499,808 Net EXPENSES ... v oeveee e 142,487
Net Assets Net Investment Income .. ........................ 155,887
Class AShares . ... .. $ 15,826,098 Realized/Unrealized Gains (LOSSQS) Allocated
ClassBShares . ............................ 5,362,590 from Master Portfolio:
IClas.s C Shzirés] .. Sh ........................ 5 ;8;,338 Net realized gains (losses) from:
nstitutional Class Shares .................... s Investment transactions . ...................... (713,519)(a)
Total ... $ 24,499,808 FUtures Contracts . ... ............c.ueuuunnnnnns 101,096(a)
Shares of Beneficial Interest Outstanding Change in unrealized appreciation/depreciation from:
(Unlimited number of shares authorized, Investment transactions . ...................... 2,381,153(a)
no par value): Futurescontracts . . ........................... 10,626(a)
ClassAShares . .............. ... .. 2,567,982 Net realized/unrealized gains allocated from Master
ClassBShares . ............. ... i, .. 885,902 Portfolio . ... ..o 1,779,356
C1a§s C Shares ... 16,830 Change in net assets from operations ............... $1,935,243
Institutional Class Shares .................... 521,235 —_—
Total . ...... . . . 3,991,949 @  Allocated from the S&P 500 Index Master Portfolio.
Net Asset Value ® Expenses allocated from the S&P 500 Index Master Portfolio are
Class A Shares — redemption price per share .... § 6.16 shown net of any fee reductions.
Class B Shares — offering price per share* ... ... 6.05
Class C Shares — offering price per share* ... ... 6.11
Institutional Class Shares — offering and
redemption price per share ................. 6.16
Maximum Sales Charge — Class A Shares ........ 5.75%

Maximum Offering Price (100%/(100% — Maximum
Sales Charge)) of net asset value adjusted to the
nearest cent per share — Class A Shares ........ $ 6.54

* Redemption price per share varies by length of time shares are
held.

See accompanying notes to the financial statements.
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BB&T FUNDS

Equity Index Fund
Statements of Changes in Net Assets
For the Six For the
Months Ended Year Ended
June 30, December 31,
2009 2008
(Unaudited)
From Investment Activities:
Operations:
Net INVEStMENT INCOIME . . . . o\ttt ettt ettt e e e et e e e e e e e e e $ 155,887 $ 1,777,014
Net realized losses from investment transactions and futures contracts . .................c..ouirenn ... (612,423) (4,038,728)
Change in unrealized appreciation/depreciation from investments and futures contracts .................. 2,391,779 (39,154,800)
Change in net assets from OPErationsS . .. ... ... ...ttt ettt e e e e e e e 1,935,243 (41,416,514)
Distribution to Class A Shareholders:
Net INVEStMENTt INCOME . . . . o\ttt ettt et et e e e et e e e e e e e e e e e e e e e e e e e (124,881) (408,399)
Return of capital . .. ... .. . — (4,041)
Distributions to Class B Shareholders:
Net INVEStMENTt INCOME . . . . o\ttt ettt et e et e e e et e e e e e e e e e e e e e et e e e (24,412) (103,544)
Return of capital . .. .. ... . — (1,270)
Distributions to Class C Shareholders:
Net INVEStMENTt INCOME . . . . o\ttt ettt et e et e e et et e e e e et e e e e e e e e e e e (462) (1,837)
Return of capital . .. ... ..o — (17)
Distributions to Institutional Class Shareholders:
Net INVEStMENTt INCOME . . . . o\ttt ettt e et et e e et et e e e e et e e e e e e e et e e e (30,761) (1,251,294)
Return of capital . . ... ... . — (14,436)
Change in net assets from shareholder distributions . ... ......... ... it (180,516) (1,784,838)
Capital Transactions:
Proceeds from shares issued
Class A SHATES . . ...ttt ettt e e e 1,918,746 6,677,558
Class B Shares . .. ... 158,776 404,329
Class € Shares . . ..ottt e 12,115 31,737
Institutional Class Shares . ... ... ... ... e — 14,416,111
Distributions reinvested
Class A SRares . ... ... 123,808 410,860
Class B Shares . ... ... 24,025 103,290
Class € Shares . . ..ottt e e 462 1,854
Institutional Class Shares . ... ... ... ... .. 24,987 1,239,404
Value of shares redeemed
Class A SHares . . ..ottt e (2,265,163) (11,771,734)
Class B Shares . .. ... (1,297,284) (2,706,053)
Class C Shares . .. ..ottt et e e e (602) (170,454)
Institutional Class Shares . . ... ... .. e (45,529,944) (13,673,586)
Change in net assets from capital tranSactions .. ... ... .. ... ...ttt ittt (46,830,074) (5,036,684)
Change N NEL ASSELS . . .« . vttt ettt ettt e e e e e e e (45,075,347) (48,238,036)
Net Assets:
Beginning of Period . . . . ..ottt 69,575,155 117,813,191
End of Period . . . ..o $ 24,499,808 $ 69,575,155
Accumulated undistributed (distributions in excess) of net investment income .. ....................... $ (17,618) $ 7,011
Share Transactions:
Issued
Class A SHares . ... ... 333,897 830,256
Class B Shares . ... ... 29,505 50,659
Class C Shares . ... ...t e e 2,017 3,739
Institutional Class Shares . . ... ... . e — 1,848,374
Reinvested
Class A SHares . .. ... 21,752 53,958
Class B Shares . . ... 4,350 13,990
Class C Shares . . . ...t i e e e e 82 240
Institutional Class Shares . .. ... ... ... 4,387 164,786
Redeemed
Class A SHATES . . ..ottt ettt e e e e (398,973) (1,403,338)
Class B Shares . . ... i (230,822) (354,365)
Class C Shares . . ...t (104) (20,720)
Institutional Class Shares . . ... ... .. e (7,333,670) (1,645,610)
Change in ShaTeS . . ... ...ttt e e e e (7,567,579) (458,031)

See accompanying notes to the financial statements.
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BB&T FUNDS
Equity Index Fund

Financial Highlights, Class A Shares

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

For the Six For the For the For the For the For the
Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
June 30, December 31, December 31, December 31, December 31, December 31,
2009 2008 2007 2006 2005 2004
(Unaudited)
Net Asset Value, Beginning of Period . .. ... $ 6.05 $ 9.85 $ 9.52 $ 839 $ 814 $ 748
Investment Activities:
Net investment income(a) ............... 0.04(b) 0.15(b) 0.13(b) 0.12(b) 0.11 0.11
Net realized and unrealized gains (losses)
from investments(a) .................. 0.12 (3.80) 0.33 1.14 0.25 0.66
Total from Investment Activities . ......... 0.16 (3.65) 0.46 1.26 0.36 0.77
Distributions:
Net investment income . ................ (0.05) (0.15) (0.13) (0.13) (0.11) (0.11)
Return of capital ........... ... ... ... .. — (0.00)(c) — — — —
Total Distributions .. ................... (0.05) (0.15) (0.13) (0.13) (0.11) (0.11)
Net Asset Value — End of Period ......... $ 6.16 $ 6.05 $ 9.85 $ 952 $ 8.39 $ 8.14
Total Return (excludes sales charge)(d) . ... 2.68% (37.35)% 4.85% 15.15% 4.43% 10.23%
Ratios/Supplementary Data:
Net Assets, End of Period (000°s) ........... $15,826 $15,795 $30,845 $106,833 $135,175 $139,833
Ratio of net expenses to average net
asSetS(a)(€) v v 1.35% 0.54% 0.61% 0.58% 0.57% 0.49%
Ratio of net investment income to average net
aSSeLS(A)() « v v e 1.39% 1.79% 1.36% 1.40% 1.32% 1.57%
Ratio of expenses to average net
aSSELSH(A)(€) v v 1.10% 0.79% 0.86% 0.84% 0.84% 0.96%
Portfolio turnover rate(d)(f) . ............... 3% 8% 7% 14% 10% 14%

*  During the periods certain fees were reduced. If such fee reductions had not occurred, the ratios would have been as indicated.

(a) The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and

expenses of the S&P 500 Index Master Portfolio.
(b) Per share net investment income has been calculated using the daily average shares method.
(c) Less than (0.01) per share.
(d) Not annualized for periods less than one year.
(e) Annualized for periods less than one year.
(f) This rate represents the portfolio turnover rate of the S&P 500 Index Master Portfolio.

See accompanying notes to the financial statements.
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BB&T FUNDS
Equity Index Fund

Financial Highlights, Class B Shares

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

For the Six For the For the For the For the For the
Months Ended  Year Ended Year Ended Year Ended Year Ended Year Ended
June 30, December 31, December 31, December 31, December 31, December 31,
2009 2008 2007 2006 2005 2004
(Unaudited)
Net Asset Value, Beginning of Period . ........ $ 5.94 $ 9.67 $ 9.36 $ 8.25 $ 8.02 $ 737
Investment Activities:
Net investment income(a) ... ............... 0.02(b) 0.09(b) 0.06(b) 0.06(b) 0.05 0.06
Net realized and unrealized gains (losses) from
investments(a) .................iiia.... 0.12 (3.73) 0.32 1.12 0.23 0.65
Total from Investment Activities ............ 0.14 (3.64) 0.38 1.18 0.28 0.71
Distributions:
Net investment income . ................... (0.03) (0.09) (0.07) (0.07) (0.05) (0.06)
Return of capital ............. ... .. ... ... — (0.00)(c) — — — —
Total Distributions . ...................... (0.03) (0.09) (0.07) (0.07) (0.05) (0.06)
Net Asset Value — End of Period ............ $ 6.05 $ 594 $ 9.67 $ 9.36 $ 825 $ 8.02
Total Return (excludes sales charge)(d) ....... 2.33% (37.83)% 4.06% 14.35% 3.48% 9.48%
Ratios/Supplementary Data:
Net Assets, End of Period (000°s) ............. $5,363 $ 6,432 $13,279 $14,765 $14,367 $15,207
Ratio of net expenses to average net
aSSeS(A)(€) vt 1.86% 1.30% 1.37% 1.33% 1.32% 1.23%
Ratio of net investment income to average net
ASSELS(A)(€) v vt 0.66% 1.05% 0.65% 0.65% 0.57% 0.81%
Ratio of expenses to average net assets*(a)(e) .. .. 1.86% 1.30% 1.37% 1.34% 1.34% 1.45%
Portfolio turnover rate(d)(f) .................. 3% 8% 7% 14% 10% 14%

*  During the periods certain fees were reduced. If such fee reductions had not occurred, the ratios would have been as indicated.

(a) The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and

expenses of the S&P 500 Index Master Portfolio.
(b) Per share net investment income has been calculated using the daily average shares method.
(c) Less than (0.01) per share.
(d) Not annualized for periods less than one year.
(e) Annualized for periods less than one year.
(f) This rate represents the portfolio turnover rate of the S&P 500 Index Master Portfolio.

See accompanying notes to the financial statements.
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BB&T FUNDS
Equity Index Fund

Financial Highlights, Class C Shares

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

For the Six For the For the For the For the For the
Months Ended  Year Ended Year Ended Year Ended Year Ended Year Ended
June 30, December 31, December 31, December 31, December 31, December 31,
2009 2008 2007 2006 2005 2004
(Unaudited)
Net Asset Value, Beginning of Period . ........ $ 6.00 $ 9.76 $9.44 $ 8.32 $ 8.08 $7.42
Investment Activities:
Net investment income(a) ... ............... 0.02(b) 0.08(b) 0.06(b) 0.06(b) 0.03 0.07
Net realized and unrealized gains (losses) from
investments(a) .................. ... 0.12 (3.76) 0.33 1.12 0.25 0.64
Total from Investment Activities ............ _0.14 (3.68) 0.39 L1 0.28 0.71
Distributions:
Net investment income . ................... (0.03) (0.08) (0.07) (0.06) (0.04) (0.05)
Return of capital .......... ... ... .. ... ... — (0.00)(c) — — — —
Total Distributions . ...................... (0.03) (0.08) (0.07) (0.06) (0.04) (0.05)
Net Asset Value — End of Period ............ $6.11 $ 6.00 $9.76 $ 9.44 $ 8.32 $ 8.08
Total Return (excludes sales charge)(d) ....... 2.36% (37.84)% 4.15% 14.28% 3.50% 9.46%
Ratios/Supplementary Data:
Net Assets, End of Period (000’s) ............. $ 103 $ 89 $ 308 $ 281 $ 806 $ 808
Ratio of net expenses to average net
aSSELS(A)(€) v v 1.85% 1.30% 1.37% 1.32% 1.32% 1.23%
Ratio of net investment income to average net
ASSELS(A)(€) v vt 0.63% 0.95% 0.66% 0.64% 0.59% 0.76%
Ratio of expenses to average net assets*(a)(e) .. .. 1.85% 1.30% 1.37% 1.33% 1.34% 1.45%
Portfolio turnover rate(d)(f) .................. 3% 8% 7% 14% 10% 14%

*  During the periods certain fees were reduced. If such fee reductions had not occurred, the ratios would have been as indicated.

(a) The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and

expenses of the S&P 500 Index Master Portfolio.

(b) Per share net investment income has been calculated using the daily average shares method.

(c) Less than (0.01) per share.
(d) Not annualized for periods less than one year.
(e) Annualized for periods less than one year.

(f) This rate represents the portfolio turnover rate of the S&P 500 Index Master Portfolio.

See accompanying notes to the financial statements.
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BB&T FUNDS
Equity Index Fund

Financial Highlights, Institutional Class Shares

Selected data for a share of beneficial interest outstanding throughout the periods indicated.

For the Period
For the Six For the May 1, 2007
Months Ended Year Ended to
June 30, December 31, December 31,
2009 2008 2007(a)
(Unaudited)
Net Asset Value, Beginning of Period ... ....... ... ... ... . ... ... ... ... ..., $ 6.02 $ 9.8l $ 995
Investment Activities:
Net investment income(b)(C) . . . ..ot v it e 0.05 0.17 0.12
Net realized and unrealized gain (losses) from investments(b) ......................... 0.14 (3.79) (0.13)
Total from Investment ACHVILIES .. ... ... ..ttt et et 0.19 (3.62) (0.01)
Distributions:
Net investmMent iNCOME . . . ..ottt ettt et e e et et e et et e et et (0.05) (0.17) (0.13)
Return of capital ... ... ... . — (0.00)(d) —
Total DiStribUtiONS . . .. oottt e e e e e e e (0.05) (0.17) (0.13)
Net Asset Value — End of Period ............. ... ... . ... . ... 0., $ 6.16 $ 6.02 $ 9.81
Total Return(e) . ... ... ot e e e e 3.31% (37.24)% 0.11)%
Ratios/Supplementary Data:
Net Assets, End of Period (0007S) . . ..o\ ot it e e $3,208 $47,259 $73,382
Ratio of net expenses to average net assets(b)(f) ............ i i 0.76% 0.30% 0.41%
Ratio of net investment income to average net assets(b)(f) ........... .. ... .. . .. 1.81% 2.08% 1.79%
Ratio of expenses to average net assets*(b)(f) ........ .. .. . i 0.76% 0.30% 0.41%
Portfolio turnover Tate(€)(Z) . .« v vttt et e e et e e 3% 8% 7%

*  During the periods certain fees were reduced. If such fee reductions had not occurred, the ratios would have been as indicated.

(a) Period from commencement of operations. The Class I shares of the Equity Index Fund commenced operations on May 1, 2007.

(b) The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and
expenses of the S&P 500 Index Master Portfolio.

(c) Per share net investment income has been calculated using the daily average shares method.

(d) Less than (0.01) per share.

(e) Not annualized for periods less than one year.

(f) Annualized for periods less than one year.

(g) This rate represents the portfolio turnover rate of the S&P 500 Index Master Portfolio.

See accompanying notes to the financial statements.
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BB&T FUNDS
Equity Index Fund

Notes to Financial Statements
June 30, 2009
(Unaudited)

1. Organization:

The BB&T Equity Index Fund (the “Fund”) commenced operations on September 11, 2000 and is registered under the
Investment Company Act of 1940, as amended (the “1940 Act”), as a diversified open-end investment company. The Fund is a
separate series of the BB&T Funds (the “Trust”), a Massachusetts business trust organized in 1992. The Fund invests all of its
investable assets in the S&P 500 Index Master Portfolio (the “Master Portfolio”) of the Master Investment Portfolio (“MIP”), a
diversified open-end management investment company registered under the 1940 Act, rather than in a portfolio of securities. The
Master Portfolio has substantially the same investment objective as the Fund. Barclays Global Fund Advisors serves as investment
advisor for the Master Portfolio. The financial statements of the Master Portfolio, including the schedule of investments in
securities, are contained elsewhere in this report and should be read in conjunction with the Fund’s financial statements. The value
of the Fund’s investment in the Master Portfolio reflects the Fund’s interest of 1.47% in the net assets of the Master Portfolio at
June 30, 2009.

The Fund is authorized to issue an unlimited number of shares without par value. The Fund offers four classes of shares:
Class A Shares, Class B Shares, Class C Shares, and Institutional Class Shares. Class A Shares of the Fund have a maximum sales
charge of 5.75% as a percentage of the original purchase price. Purchases of $1 million or more in Class A Shares will not be
subject to a front-end sales charge, but will be subject to a contingent deferred sales charge (“CDSC”) of up to 1.00% of the
purchase price if the shares are redeemed within two years after purchase. The CDSC is based on the lower of the cost for the
shares or their net asset value at the time of redemption. In addition, a CDSC of up to 1.00% of the purchase price of Class A
Shares will be charged to the following shareholders who received a sales charge waiver, and then redeem their shares within two
years after purchase: (i) employees of BB&T Funds, BB&T Corporation and its affiliates, and (ii) shareholders who purchased
shares with proceeds from redemptions from another mutual fund complex within 60 days of redemption if a sales charge was paid
on such shares. The CDSC is based on the lower of the cost for the shares or their net asset value at the time of redemption. The
Class B Shares of the Fund are offered without any front-end sales charge but will be subject to a CDSC ranging from a maximum
of 5.00% if redeemed less than one year after purchase to 0.00% if redeemed more than six years after purchase. The Class C
Shares of the Fund are offered without any front-end sales charge but will be subject to a maximum CDSC of 1.00% if redeemed
less than one year after purchase. The Institutional Class Shares commenced operations on May 1, 2007. The Institutional Class
Shares of the Fund are offered without any front-end sales charge and without any CDSC.

Each class of shares has identical rights and privileges except with respect to the fees paid under the distribution plan, voting
rights on matters affecting a single class of shares and the exchange privilege of each class of shares.

Under the Fund’s organizational documents, its Officers and Trustees are indemnified against certain liabilities arising out of
the performance of their duties to the Fund. In addition, in the normal course of business, the Fund may enter into contracts with
vendors and others that provide for general indemnifications. The Fund’s maximum exposure under these arrangements is
unknown as this would involve future claims that may be made against the Fund. However, based on experience, the Fund expects
that risk of loss to be remote.

2. Significant Accounting Policies:

The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial
statements. The policies are in conformity with U.S. generally accepted accounting principles (“GAAP”). The preparation of
financial statements requires management to make estimates and assumptions that affect (i) the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and (ii) the reported amounts of
income and expenses for the period. Actual results could differ from those estimates.

(A) Financial Accounting Standard Board — SFAS No. 157 “Fair Value Measurements” (“SFAS No. 157”) — SFAS

No. 157 clarifies the definition of fair value for financial reporting, establishes a framework for measuring fair value and
requires additional disclosures about the use of fair value measurements.

Continued
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BB&T FUNDS
Equity Index Fund

(B)
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Notes to Financial Statements, Continued
June 30, 2009
(Unaudited)
The three levels of the fair value hierarchy under SFAS No. 157 are described below:

*  Level 1 — quoted prices in active markets for identical securities

e Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.)

e Level 3 — significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities.

The summary of inputs used to determine the fair valuation of the Fund’s investments as of June 30, 20009 is as follows:

Level 2 — Level 3 —
Other Other
Level 1 — Significant Significant
Quoted Observable  Unobservable Total
Inputs Inputs Inputs Fair Value
Investment in S&P 500 Index Master Portfolio ... $24,945,397 $— $— $24,945,397

Security Valuation — The Fund records its investments in the Master Portfolio at fair value. Valuation of securities held
by the Master Portfolio is discussed in Note 1 of the Master Portfolio’s Notes to Financial Statements, which are
included elsewhere in this report.

Distributions to Shareholders — Distributions from net investment income are declared and paid quarterly by the Fund.
Distributable net realized capital gains, if any, are declared and distributed at least annually. The amounts of distributions
from net investment income and from net realized gains are determined in accordance with federal income tax
regulations, which may differ from GAAP. These “book/tax” differences are either considered temporary or permanent
in nature. To the extent these differences are permanent in nature (e.g., reclass of market discounts, net operating loss,
gain/loss, paydowns, and distributions), such amounts are reclassified within the composition of net assets based on their
federal tax-basis treatment; temporary differences (e.g., wash sales) do not require reclassification. Distributions to
shareholders which exceed net investment income and net realized gains for tax purposes are reported as distributions of
capital.

(D) Allocation Methodology — The investment income, expenses (other than class specific expenses) and realized and

(E)

(F)

G)

unrealized gains and losses on investments are allocated to each class of shares based on their relative net assets on the
date the income is earned, expenses are accrued, or realized and unrealized gains and losses are incurred.

Expenses — Expenses directly attributable to a class of shares are charged directly to that class. Expenses directly
attributable to the Fund are charged to the Fund. Expenses not directly attributable to the Fund are allocated
proportionately among all BB&T Funds in relation to the net assets of each Fund or on another reasonable basis.
Expenses which are attributable to both the BB&T Funds and BB&T Variable Insurance Fund Trusts are allocated across
the BB&T Funds and BB&T Variable Insurance Funds, based upon relative net assets or on another reasonable basis.

Securities Transactions and Income Recognition — The Fund records daily its proportionate interest in the net
investment income and realized/unrealized capital gains and losses of the Master Portfolio. The performance of the Fund
is directly affected by the performance of the Master Portfolio.

Federal Income Taxes — 1t is the policy of the Fund to continue to qualify as a regulated investment company by
complying with the provisions available to certain investment companies, as defined in applicable sections of the Internal
Revenue Code, and to make distributions of net investment income and net realized capital gains sufficient to relieve it
from all, or substantially all, federal income taxes. Accordingly, no provision for federal income tax is required.

Continued
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BB&T FUNDS
Equity Index Fund

Notes to Financial Statements, Continued
June 30, 2009
(Unaudited)

3. Related Party Transactions:

Under its Investment Advisory Agreement with respect to the Fund, BB&T Asset Management, Inc. (“BB&T AM” or
“Adviser”) exercises general oversight over the investment performance of the Fund. BB&T AM will advise the Board of Trustees
(the “Board”) if investment of all of the Fund’s assets in shares of the Master Portfolio is no longer an appropriate means of
achieving the Fund’s investment objective. For periods in which all of the Fund’s assets are not invested in the Master Portfolio,
BB&T AM may receive an investment advisory fee from the Fund. For the six-months ended June 30, 2009, all of the Fund’s
investable assets were invested in the Master Portfolio and BB&T AM received no fees.

BB&T AM serves the administrator to the Fund pursuant to the administration agreement effective as of April 23, 2007. The
Fund pays its portion of a fee to BB&T AM for providing administration services based on the aggregate assets of the Trust and the
BB&T Variable Insurance Funds at a rate of 0.11% on the first $3.5 billion of average net assets; 0.075% on the next $1 billion of
average net assets; 0.06% on the next $1.5 billion of average net assets; and 0.04% of average net assets over $6 billion. This fee is
accrued daily and payable on a monthly basis. Expenses incurred are reflected on the Statement of Operations as “Administration
fees”. Pursuant to a sub-administration agreement with BB&T AM, PNC Global Investment Servicing (U.S.) Inc. (“PNC”), serves
as sub-administrator to the Trust subject to the general supervision of the Board and BB&T AM. For these services, PNC is entitled
to a fee payable by BB&T AM.

PNC serves as the Funds’ transfer agent and receives compensation by the Fund for these services. Expenses incurred are
reflected on the Statement of Operations as “Transfer agent fees”.

BB&T AM’s Chief Compliance Officer (“CCO”) serves as the Fund’s CCO. The CCO’s compensation is reviewed and
approved by the Fund’s Board and paid by BB&T AM. However, the Fund reimburses BB&T AM for its allocable portion of the
CCQO’s salary. Expenses incurred for the Fund are reflected on the Statement of Operations as “Compliance service fees”.

The Fund has adopted a Distribution and Shareholder Services Plan (the “Plan”) in accordance with Rule 12b-1 under the
1940 Act. BB&T AM Distributor, Inc. (“BBTAMD” or the “Distributor”) serves as Distributor to the Fund pursuant to
underwriting agreement effective as of April 23, 2007. The Plan provides for payments to the Distributor of up to 0.50%, 1.00%
and 1.00% of the average daily net assets of the Fund for Class A Shares, Class B Shares, and Class C Shares, respectively.
BBTAMD has contractually agreed to limit the distribution and service (12b-1) fees for Class A Shares of the Fund to 0.25%
throughout the period. Distribution fees totaling $18,406 were waived for the six-months ended June 30, 2009. Distribution fee
waivers are included in the Statement of Operations as “Less expenses waived by the Distributor”, and these waivers are not
subject to recoupment in subsequent fiscal periods. As distributor, BBTAMD is entitled to receive commissions on sales of shares
of the Fund. For the six-months ended June 30, 2009, BBTAMD received $2,296 from commissions earned on sales of shares of
the Fund. Commissions paid to affiliated broker-dealers during the six-months ended June 30, 2009 were $1,686. The fees may be
used by BBTAMD to pay banks, broker dealers and other institutions, including affiliates of the Adviser.

The Adviser and/or its affiliates may pay out of their own bona fide profits compensation to broker-dealers and other persons for
the sale and distribution of the shares and/or for the servicing of the shares. These are additional payments over and above the sales
charge, Rule 12b-1 fees, and service fees paid by the Fund. The payments, which may be different for different financial institutions,
will not change the price an investor will pay for shares or the amount that a Fund will receive for the sale of the shares.

Certain Officers and Trustees of the Fund are affiliated with the Adviser, the administrator, or the sub-administrator. Such
Officers and Trustees receive no compensation from the Trust for serving in their respective roles. Each of the Trustees who are
non-interested persons (as defined in the 1940 Act) of the Trust who serve on the Board are compensated at the annual rate of
$30,000 plus $5,000 for each regularly scheduled quarterly meeting attended, $4,000 for each special meeting attended in person
and $3,000 for each special meeting attended by telephone, plus reimbursement for certain out of pocket expenses. Each Trustee
serving on a Committee of the Board receives a fee of $4,000 for each Committee meeting attended in person and $3,000 for each
Committee meeting attended by telephone, plus reimbursement of certain out of pocket expenses. Additionally, the Chairman of
the Board and Audit Committee Chairman each receive an annual retainer of $10,000, and the Chairman of the Nominations

Continued
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Notes to Financial Statements, Continued
June 30, 2009
(Unaudited)

Committee receives $1,000 for each meeting attended. The fees are allocated across the Trust and BB&T Variable Insurance Funds
based upon relative net assets. During the six-months ended June 30, 2009, actual Trustee compensation was $151,000 in total
from the Trust, of which $1,279 was allocated to the Fund.

4. Federal Income Taxes:

Management has analyzed the Fund’s tax positions taken on federal income tax returns for all open tax years (current and
prior three tax years), and has concluded that no provision for federal income tax is required in the Fund’s financial statements. The
Fund’s federal and state income and federal excise tax returns for tax years for which the applicable statutes of limitations have not
expired are subject to examination by the Internal Revenue Service and state departments of revenue.

At December 31, 2008, the Fund had net capital loss carryforwards available to offset future net capital gains, if any, to the
extent provided by the Treasury regulations. To the extent that these carryforwards are used to offset future capital gains, it is
probable that the gains that are offset will not be distributed to shareholders.

__ Amount Expires
$ 121,006 2009
3,648,463 2010
715,833 2011
175,416 2012
519,736 2013
612,669 2014
3,549,980 2016
$9,343,103

Under current tax law, capital losses realized after October 31 of a Fund’s fiscal year may be deferred and treated as occurring
on the first business day of the following fiscal year tax purposes. The Fund had $155,945 of deferred post October capital losses,
which will be treated as arising on the first business day of the fiscal year ending December 31, 2009.

The tax character of distributions paid to shareholders of the Fund during the most recent fiscal year ended December 31,
2008, were as follows:

Distributions paid from:

Total Total
Ordinary Return Taxable Distributions
Income of Capital Distributions Paid*

$1,766,680 $19,764 $1,786,444 $1,786,444

* Total distributions paid may differ from the Statement of Changes in Net Assets due to differences in the tax rules governing the timing of
recognition.

5. Subsequent Events:

Management has evaluated the impact of all subsequent events on the Fund through August 28, 2009, the date the financial
statements were issued, and has determined that there were no subsequent events requiring recognition or disclosure in the
financial statements.

Continued
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Notes to Financial Statements, Continued
June 30, 2009
(Unaudited)

Other Information:

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio
securities is available (i) without charge, upon request, by calling 1-800-228-1872 and (ii) on the Securities and Exchange
Commission’s (the “Commission”) website at http.//www.sec.gov.

Information regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month period
ended June 30 is available (i) without charge, upon request, by calling 1-800-228-1872 and (ii) on the Commission’s website at
http://www.sec.gov.

The Fund files complete Schedules of Portfolio Holdings with the Commission for the first and third quarters of each fiscal
year on Form N-Q. The Fund’s Forms N-Q are available without charge on the Commission’s website at http.//www.sec.gov, or
may be reviewed and copied at the Commission’s Public Reference Room in Washington, D.C. Information on the operation of the
Public Reference Room may be obtained by calling 1-800-SEC-0330.
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S&P 500 Index Master Portfolio

Common Stocks (97.42%):
Security
Advertising (0.15%):
Interpublic Group of Companies Inc.
(The)@®
Omnicom Group Inc.® . ... ... ...

Aerospace & Defense (2.20%):
Boeing Co. (The)®
General Dynamics Corp. ...........
Goodrich Corp.®
L-3 Communications Holdings

Inc.O) ..o
Lockheed Martin Corp. ............
Northrop Grumman Corp.®
Raytheon Co.®
Rockwell Collins Inc.® .. ..........
United Technologies Corp. .........

Agriculture (2.36%):

Altria Group Inc. .................
Archer-Daniels-Midland Co.
LorillardInc. ....................
Monsanto Co.
Philip Morris International Inc.® . . ..
Reynolds American Inc. ...........

Airlines (0.06%):
Southwest Airlines Co.®

Apparel (0.44%):

CoachlInc. ......................
Nike Inc. Class B®
Polo Ralph Lauren Corp. ..........
VF Corp.®

Auto Manufacturers (0.38%):
Ford Motor Co.® . .. ..............
PACCAR Inc.®

Auto Parts & Equipment (0.19%):
Goodyear Tire & Rubber Co.

(The)® .. ... o
Johnson Controls Inc.® .. ..........

Banks (4.81%):
Bank of America Corp. ............
Bank of New York Mellon Corp.
(The)
BB&T Corp. ...covviiiii
Comerica Inc.
Discover Financial Services
Fifth Third Bancorp
First Horizon National Corp.®
Huntington Bancshares Inc.® .. ... ..
KeyCorp
M&T Bank Corp.® ... .. ..
Marshall & Ilsley Corp.

Schedule of Investments
June 30, 2009

(Unaudited)

Common Stocks, continued

Shares Value Security
Banks, continued
Northern Trust Corp. ...............
99,201 $ 500,965 PNC Financial Services Group Inc.
64,102 2,024,341 (The) ..o
2,525.306 Regions Financial Corp.® ...........
— State Street Corp. . ...
SunTrust Banks Inc. ................
1‘;3;1‘9‘ 2’232’?3? U.S.Bancorp® . ...................
’ 7 Wells Fargo & Co. .................

25,169 1,257,695 Zions Bancorporation® . ............

24,229 1,681,008

67,262 5,424,680 Beverages (2.53%):

66,998 3,060,469 Brown-Forman Corp. Class B® .. ... ..

81,316 3,612,870 Coca-Cola Co. (The)® . .............

32,192 1,343,372 Coca-Cola Enterprises Inc. . .........
193,570 10,057,897 Constellation Brands Inc. Class A® . ..

T 2 1o a0 Dr Pepper Snapple Group Inc.® ... ...

37,181,527 Molson Coors Brewing Co. Class B ...

Pepsi Bottling Group Inc. . ...........

423,876 6,947,328 PepsiColnc.® ... ................
131,451 3,518,943

34,442 2,334,134
112,182 8,339,610 Biotechnology (1.39%):

402,728 17,566,995 Amgen Inc@ ... oo

34,492 1,332,081 guigen I(éec In(c).((:; .................

elgene Corp.@® ... ... ... ...
__ 40,039,091 Genzyme Corp.@® . ... ... .. ....
Life Technologies Corp.® ...........
150,333 1,011,741 Millipore Corp.@ . .................
1,011,741
Building Materials (0.04%):

66,015 1,774,483 Masco Corp.® .. ... i

79,876 4,135,979

11,591 620,582

17,847 987,831 Chemicals (1.33%):

EE— Air Products and Chemicals Inc.® . ...
_ 7518875 CF Industries Holdings Inc. ..........
Dow Chemical Co. (The) ............
659,803 4,005,004 E.I. du Pont de Nemours and Co. . ... ..
74,257 2,414,095 Eastman Chemical Co.® .. ..........
6,419,099 EcolabInc.® . ... .. ...............
— International Flavors & Fragrances
Inc.® ...
i (b)

S50 S9306  prirmen o

120,802 2,623,819 Sherwin-Williams Co. (The)® . . ... ...
3,193,125 Sigma-Aldrich Corp.® ..............

1,658,070 21,886,524 Coal (0.19%):
CONSOL Energy Inc. ..............
245,090 7,183,588 Massey Energy Co.® ...............
130,212 2,862,060 Peabody Energy Corp.® ............

30,769 650,764

98,238 1,008,904
150,667 1,069,736 Commercial Services (0.81%):

44,943 539,316 Apollo Group Inc. Class A@® ...
111,448 465,853 Convergys Corp.® .................
145,137 760,518 DeVrylInc. ....... ... L.

15,878 808,667 Equifax Inc.® . ... ... ... ... .....

72,233 346,718 H&R Block Inc.® ... ............

Continued
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Shares Value
48967 $ 2,628,549
94,366 3,662,344
224,749 907,986
101,227 4,777,914
95,271 1,567,208
388,739 6,966,203
954,572 23,157,917
23,844 275,637
__ 81,526,406
20,323 873,483
408,720 19,614,473
64,362 1,071,627
39,063 495,319
52,262 1,107,432
30,341 1,284,335
27,068 915,981
319,530 17,561,369
42,924,019
208,005 11,011,785
59,618 2,691,753
94,422 4,517,148
55,436 3,086,122
35,755 1,491,699
11,124 781,016
23,579,523
74,051 709,409
709,409
42,946 2,773,882
9,918 735,321
220,583 3,560,210
184,912 4,737,445
14,579 552,544
34,357 1,339,579
16,256 531,896
33,965 1,491,063
63,197 4,491,411
20,327 1,092,576
25,420 1,259,815
22,565,742
37,581 1,276,251
17,752 346,874
54,859 1,654,547
3,277,672
22,010 1,565,351
25,380 235,526
12,640 632,506
26,260 685,386
69,089 1,190,403



S&P 500 Index Master Portfolio

Common Stocks, continued

Security

Commercial Services, continued

Iron Mountain Inc.@® . ... ... ..
McKesson Corp. . .ovvvinnin....
Monster Worldwide Inc.@® . . ..
Moody’s Corp. ..o
Quanta Services Inc.@ .. ...........
R.R. Donnelley & Sons Co. ........
Robert Half International Inc.® .. ...
Western UnionCo. ...............

Computers (5.50%):
Affiliated Computer Services Inc.

Class A@ ... ... oot
AppleInc.@ .. .. ... Lo oL
Cognizant Technology Solutions

Corp. Class A@® .. ... ...
Computer Sciences Corp.@ .. .......
Dell Inc.@® ... .. oL
EMC Corp.® . ...
Hewlett-Packard Co. ..............
International Business Machines

Corp. « v
Lexmark International Inc.

Class A@®) . .o ..
NetApp Inc.@® ... .o
SanDisk Corp.@® ... ... ... ....
Sun Microsystems Inc.@ ...........
Teradata Corp.@ .................
Western Digital Corp.@ .. .........

Cosmetics & Personal Care (2.41%):

Avon Products Inc.® . . ............
Colgate-Palmolive Co. ............
Estee Lauder Companies Inc. (The)
Class A® ... o
Procter & Gamble Co. (The) ........

Distribution & Wholesale (0.18%):

Fastenal Co. .....................
Genuine Parts Co. ................
W.W. Grainger Inc.® .............

Diversified Financial Services (4.90%):

American Express Co. . ............
Ameriprise Financial Inc. ..........
Capital One Financial Corp. ........
Charles Schwab Corp. (The)® . .....
CIT GroupInc. ..................
CitigroupInc.® . ... .. .. .. ...
CME GroupInc. .................
E*TRADE Financial Corp.® .......
Federated Investors Inc. Class B . . . ..
Franklin Resources Inc. . ...........
Goldman Sachs Group Inc. (The) .. ..
IntercontinentalExchange Inc.® ... ..
InvescoLtd. .....................
Janus Capital Group Inc. . ..........
JPMorgan Chase & Co. ............

Schedule of Investments

June 30, 2009
(Unaudited)
Shares Value Security Shares Value
Diversified Financial Services, continued
37,358 $ 1,074,042 LeggMasonInc. .................. 30,055 $ 732,741
55,961 2,462,284 Morgan Stanley ................... 277,121 7,900,720
26,159 308,938 NASDAQ OMX Group Inc. (The)® ... 28,161 600,111
39,532 1,041,668 NYSE EuronextInc. ............... 53,596 1,460,491
39,957 924,205 SIM Corp.@ .. ... 95,835 984,225
43,079 500,578 T. Rowe Price Group Inc.® .......... 52,500 2,187,675
32,043 756,856 82,908,370
145557 2387135 piectric (3.64%):
13,764,878 AES Corp. (The)®® ... ... ....... 136,635 1,586,332
Allegheny Energy Inc.® ............ 34,178 876,666
Ameren Corp.® ... ... ... ... ... 42,803 1,065,367
20,255 899727 American Electric Power Co. Inc.® ... 95,730 2,765,640
182,862 26,045:035 CenterPoint Energy Inc. . ............ 69,245 767,235
CMS Energy Corp.® . .............. 47,382 572,375
60,335 1,610,944 Consolidated Edison Inc.® .. ... ... .. 55,889 2,091,366
31,043 1.375.205 Constellation Energy Group Inc.® .... 40,351 1,072,530
354,624 4,868,988 Dominion Re(sjourbfes Inc.® ... ...... 1;22;2 TgOiégé
DTE Energy Co.® . ................ s ,072,
jégggz 12’32(3)’32?1 Duke Energy Corp.® . .............. 262,460 3,829,291
’ U Dynegy Inc. Class A@® . ... .. 104,575 237,385
Edison International . ............... 66,512 2,092,468
271,134 28,311,812 Entergy Corp. . .....ooviiii... 40,205 3,116,692
ExelonCorp. ..................... 134,821 6,904,183
ég’gig 1 gg‘;’g;g FirstEnergy Corp. .. ................ 62,468 2,420,635
47’254 ’694,161 FPL Group Inc.® . ................. 83,757 4,762,423
150’628 1 388’790 Integrys Ene;g.y. GroupInc. .......... 16,065 481,789
i [ Northeast Utilities ................. 34,883 778,240
36,343 851516 pepco Holdings I 44,898 603,429
45.619 1.208.903 epco Holdings Inc. . ............... , ,
’ S PG&E Corp.® ... ... ... ... .... 74,872 2,878,080
93,201,883 Pinnacle West Capital Corp.® .. ... ... 21,158 637,914
PPLCorp.® ... ... ... ... ... 76,668 2,526,977
86,698 2,235,074 Progress Energy Inc.® . .......... ... 56,317 2,130,472
102,763 7,269,455 Public Service Enterprise Group
Inc.® ... . 103,710 3,384,057
24,028 784,995 SCANA COI‘p.(b) ................... 24,421 792,950
598,045 30,560,100 SouthernCo. . ......... ... ... .... 159,567 4,972,108
—_— TECO Energy Inc.® . .............. 44,313 528,654
__ 40,849,624 Wisconsin Energy Corp. ............ 24,218 985,915
Xcel Energy Inc.® .. ... ... ... ..... 92,021 1,694,107
o mon et
13’03; 1’067, 142 Electrical Components & Equipment (0.32%):
’ _ Emerson ElectricCo. ............... 154,778 5,014,807
3034434 MolexInc.® ... ................... 28,010 435,556
5,450,363
2‘5‘;’;‘3? i’gg;’géﬁé Elgctronics 0.51 %):
91’941 2’011,669 Agilent Technologies Inc.@ .......... 71,852 1,459,314
191’748 3’363,260 Amphenol Corp. Class A® . ......... 35,594 1,126,194
75’731 ’162’822 FLIR Systems Inc.@® ... ... ...... 30,495 687,967
’ ’ Jabil CircuitInc. ................... 44,010 326,554
1,121,667 3,331,351 PerkinElmer Inc.®) ... .............. 24,783 431,224
13,650 4,246,651 Thermo Fisher Scientific Inc.@® . 86,110 3,510,705
206,479 264,293 Waters Corp.@® ... ............... 20,479 1,054,054
18,116 436,414 e ——
30,995 2,231,950 __ 8596,012
103,125 15,204,750 Engine