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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
FUNDS SUB-ADVISED BY CLOUD CAPITAL
FUND INDEX

FUND NAME FUND OBJECTIVE

Cloud, Neff Russell 200® Growth EWI To track the Russell® Top 200 Growth index by investing in stocks in
Fund the largest 200 by market cap which exhibit growth characteristics.

Cloud, Neff Russell MidCap® Growth To track the Russell® MidCap Growth equal weight index by
EWI Fund investing in the mid cap growth segment of the U.S. equity universe.

Cloud, Neff Russell 2000® Growth EWI To track the Russell® 2000 Growth equal weight index by investing in
Fund the small cap growth segment of the U.S. equity universe through
securities that meet minimum trading volume requirements determined

by the investment advisor to the Fund.

Cloud, Neff Russell MidCap Neutral To improve on the unmanaged index returns while providing similar
Blend Fund risk characteristics and economic exposure by investing in all holdings
of the Russell MidCap Index except those that have been halted,

merged, de-listed, etc.

Cloud, Neff Quantitative Value Fund To pursue a fairly aggressive strategy that allocates the majority of
assets to stocks with a very small allocation to bonds and cash.

Trust Funds sub-advised by entities other than Cloud Capital are not presented herein.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 200® Value EWI Fund

Statement of Operations
For the year ended December 31, 2009

Investment income

Dividends $ 124,418

Expenses

Trustee, investment advisory and service provider fees 9,547

Professional services and other operating 13,065

Net investment income 101,806

Realized and unrealized gain (loss) on investments

Realized loss (1,073,272)
Unrealized gain 2,298,512

Net realized and unrealized gain on investments 1,225,240

Net increase in net assets resulting from operations $ 1,327,046

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 200® Value EWI Fund

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 200®Value EWI Fund

Schedule of Investments

December 31, 2009

Principal Principal
Amount or Fair Amount or Fair
Shares Value Shares Value
Common stocks - 96% Bank of America Corp. 5,749 86,585
Basic materials - 9% Loews Corp. 2,371 86,197
International Paper Co. 4507 $ 120,694 Lincoln National Corp. 3,425 85,205
Alcoa Inc. 6,880 110,903 Chubb Corp. 1,709 84,059
Dow Chemical Co. 3,839 106,069 Marsh & McLennan Cos Inc. 3,637 80,296
Weyerhaeuser Co. 1,930 83,243 Travelers Cos Inc. 1,610 80,260
El du Pont de Nemours & Co. 2,375 79,976 US BanCorp 3,551 79,941
Other 2,870 134,810 Other 45,473 874,868
Total basic materials 635,695 | Total financial 2,522,106
Communications - 9% Industrial - 8%
CBS Corp. 8,115 114,011 TyCo Electronics Ltd 3,597 88,305
Walt Disney Co. 2,724 87,847 TyCo International Ltd 2,370 84,560
Time Warner Inc. 2,926 85,278 Thermo Fisher Scientific Inc. 1,707 81,416
Motorola Inc. 10,591 82,189 Deere & Co. 1,484 80,246
Other 23,313 289,997 General Dynamics Corp. 1,173 79,937
Total communications 659,322 Other 6,462 156,562
Total industrial 571,026
Consumer, cyclical - 5%
Carnival Corporation 2,540 80,480 | Technology - 1%
Sears Holdings Corp. 1,097 91,550 Other 7,445 70,285
Macy's Inc. 5,194 87,052
Other 79,510 110,503 | Utilities - 8%
Total consumer, cyclical 369,585 Duke Energy Corp. 4,937 84,958
FirstEnergy Corp. 1,791 83,212
Consumer, non-cyclical - 14% Dominion Resources Inc. 2,123 82,612
General Mills Inc. 1,337 94,704 Southern Co. 2,401 80,009
Reynolds American Inc. 1,738 92,076 Other 5,583 275,478
Covidien Plc 1,875 89,772 | Total utilities 606,269
Pfizer Inc. 4,678 85,094 [ Total common stocks 7,166,680
Kimberly-Clark Corp. 1,301 82,917
WellPoint Inc. 1,420 82,751 | EDIC sweep cash - 2% 162,547 162,547
Johnson & Johnson 1,239 79,791
Other 16,932 436,319 | REITs - Financial - 0%
Total consumer, non-cyclical 1,043,424 | Other 3 255
Energy - 9% Total - 98% (cost $8,323,740) $ 7,329,482
EOG Resources Inc. 880 85,652
Anadarko Petroleum Corp. 1,351 84,317 Fair Value Measurements
Apache Corp. 784 80,867 Level 1 Total
Occidental Petroleum Corp. 981 79,808
Other 6,524 358,324 | Common stocks $ 7,166,680 $ 7,166,680
Total energy 688,968 | FDIC sweep cash 162,547 162,547
REITs 255 255
Financial - 33%
Wells Fargo & Co. 5,244 141,547 | Total $ 7,329,482 $ 7,329,482
Federal Home Loan Mortgage Corp. 86,301 126,862
Federal National Mortgage Association 92,103 108,682
SunTrust Banks Inc. 5,213 105,762
Capital One Financial Corp. 2,735 104,867
Hartford Financial Services Group Inc. 4,502 104,709
Discover Financial Services 6,623 97,419
Fifth Third Bancorp. 9,939 96,907
Regions Financial Corp. 16,892 89,360
Prudential Financial Inc. 1,780 88,580

See notes to financial statements. 5



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 200® Growth EWI Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 92,216
Expenses

Trustee, investment advisory and service provider fees 9,709
Professional services and other operating 13,544
Net investment income 68,963
Realized and unrealized gain (10ss) on investments

Realized loss (880,047)
Unrealized gain 2,945,341
Net realized and unrealized gain on investments 2,065,294
Net increasein net assetsresulting from operations $ 2,134,257

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 200® Growth EWI Fund

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVEINVESTMENT TRUST

Common stocks - 92%
Basic materidls - 4%
Southern Copper Corp.

Freeport-McMoRan Copper & Gold Inc.

Other
Total basic materials

Communications - 12%
Amazon.Com Inc.
DIRECTV
Google Inc.
News Corp.
eBay Inc.
ViaCom Inc.
Corning Inc.
OmniCom Group Inc.
Cisco. Systems Inc.
Other

Total communications

Consumer, cyclical - 15%
Starbucks Corp.
Las Vegas Sands Corp.
Johnson Controls Inc.
Home Depot Inc.
Other

Total consumer, cyclical

Consumer, non-cyclical - 24 %

Merck & Co. Inc.
McKesson Corp.

MedCo Health Solutions Inc.
Celgene Corp.

Medtronic Inc.
Bristol-Myers Squibb Co.
Stryker Corp

Zimmer Holdings Inc.
Kellogg Co.

Abbott Laboratories

Other

Total consumer, non-cyclical

Energy - 4%
Halliburton Co.
Other

Total energy

Financial - 7%
SLM Corp.
American Express Co.
Franklin Resources Inc.
Aflac Inc.

Cloud, Neff Russdll 200® Growth EWI Fund

Schedule of I nvestments

December 31, 2009

Principal
Amount or Fair
Shares Value
2669 $ 87,846
1,016 81,540
1,526 123,623
293,009
708 95,178
2,566 85,589
138 85,536
5,748 78,686
3,290 77,419
2,550 75,802
3,872 74,763
1,866 73,071
3,028 72,481
11,123 258,898
977,423
4,081 94,096
5,658 84,526
2,856 77,807
2,520 72,892
29,190 877,687
1,207,008
3,647 133,248
1,433 89,546
1,244 79,506
1,392 77,519
1,760 77,414
3,051 77,043
1,524 76,746
1,292 76,351
1,399 74,427
1,345 72,589
32,431 1,131,282
1,965,671
2,516 75,713
7,205 292,756
368,469
9,071 102,232
2,262 91,660
837 88,162
1,642 75,942

Other
Tota financid

Industrial - 14%
Caterpillar Inc.
FedEx Corp.
3M Co.
Norfolk Southern Corp.
Illinois Tool Works Inc.
Emerson Electric Co.

Burlington Northern Santa Fe Corp.

United Technologies Corp.
Other
Total industrial

Technology - 12%
AppleInc.
Microsoft Corp.
Hewlett-Packard Co.
EMC Corp./Massachusetts
VMware Inc.
Accenture PLC
Texas Instruments Inc.
Intel Corp.
Adobe Systems Inc.
Oracle Corp.
Other

Total technology

Total common stocks

FDIC sweep cash - 6%

REITs - Financia - 1%
Other

Total - 99% (cost $ 7,570,693)

Common stocks
FDIC sweep cash
REITs

Total

See notes to financial statements.

Principal
Amount or Fair
Shares Vaue
6,681 225,944
583,940
1,624 92,543
1,033 86,211
1,007 83,230
1,557 81,636
1,695 81,336
1,811 77,166
779 76,814
1,097 76,159
10,427 541,372
1,196,467
423 89,176
2,839 86,542
1,662 85,591
4,887 85,371
1,888 80,029
1,919 79,640
2,898 75,523
3,681 75,088
2,002 73,622
2,997 73,510
10,419 212,649
1,016,741
7,608,728
524,169 524,169
1,067 85,169
$ 8,218,066

Fair Vaue Measurements

Level 1 Total
$ 7,608,728 $ 7,608,728
524,169 524,169
85,169 85,169

$ 8,218,066 $ 8,218,066




WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap® Value EWI Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 71,144
Expenses

Trustee, investment advisory and service provider fees 7,395
Professional services and other operating 13,214
Net investment income 50,535
Realized and unrealized gain (10ss) on investments

Realized loss (238,843)
Unrealized gain 1,802,426
Net realized and unrealized gain on investments 1,563,583
Net increasein net assetsresulting from operations $ 1,614,118

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap® Value EWI Fund

Financial Highlights
For the year ended December 31, 2009

Per Unit Operating Performance Class0
Net asset value, beginning of year $ 7.39
Income from investment operations:

Net investment income 0.11

Net realized and unrealized gain on investments 3.15
Total income from investment operations 3.26
Contributions from Trustee 0.03
Net asset value, end of year $ 10.68
Total return 44.52%

Supplemental Data

Ratio to average net assets:
Expenses 0.50%
Net investment income 1.23%

Fund Share Activity

Shares, beginning of year 257,439
Issued 368,149
Redeemed (135,455)
Shares, end of year 490,133

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

Common stocks - 89%

Basic materials - 5%
Domtar Corp.
Huntsman Corp.
MeadWestvaco Corp.
Lubrizol Corp.
Cytec Industries Inc.
Other

Total basic materials

Communication - 6%
McClatchy Co
EW Scripps Co
Gannett Co. Inc.
CenturyTd Inc.
Virgin Media Inc.
New York Times Co
Other

Total communication

Consumer, cyclical - 11%
Brunswick Corp.

TRW Automotive Holdings Corp.

Pulte Homes Inc.
Dillard's Inc.
Jones Apparel Group Inc.
Southwest Airlines Co
Wyndham Worldwide Corp.
Royal Caribbean Cruises Ltd
US Airways Group Inc.
Ford Motor Co
Other

Total consumer, cyclical

Consumer, non-cyclical - 10%
Avis Budget Group Inc.
United Rentals Inc.

RR Donnelley & Sons Co.
Other
Total consumer, non-cyclical

Diversified - 0%
Other

Energy - 5%
Pioneer Natural Resources Co.
Other

Total energy

Financia - 23%
Radian Group Inc.
East West Bancorp Inc.

COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Midcap® Value EWI Fund

Schedule of I nvestments

Principal
Amount or Fair
Shares Value
748 % 41,444
1,847 20,852
712 20,382
262 19,074
510 18,570
4,175 169,141
289,463
13,660 48,356
5,724 39,839
2,404 35,692
754 27,296
1,294 21,783
1,746 21,580
13,392 135,408
329,954
2,464 31,320
1,250 29,844
2,668 26,681
1,048 19,339
1,199 19,257
1,682 19,230
951 19,173
758 19,155
3,936 19,048
1,834 18,338
24,998 330,074
551,459
2,346 30,774
2,178 21,366
853 18,988
22,393 471,930
543,058
530 12,610
392 18,876
6,867 217,372
236,248
3,665 26,788
1,465 23,149

December 31, 2009

XL Capital Ltd
Conseco Inc.
Genworth Financia Inc.
Astoria Financia Corp.
CAN Financia Corp.
American National Insurance Co.
Other
Tota financia

Industria - 13%
Sanmina - SCI Corp.
Armstrong World Industries Inc.
Owens Corning
Ingersoll-Rand Plic
Eastman Kodak Co
Other
Total industria

Technology - 6%
Unisys Corp.
Advanced Micor Devices Inc.
Micron Technology Inc.
Seagate Technology
Creelnc.
Western Digital Corp.
Other
Total technology

Utilities - 10%
Other
Total common stocks

FDIC sweep cash - 2%

REITs - 8%
Basic materia - 0%
Other

Financial - 8%
SL Green Realty Corp.
Developers Diversified Realty Corp.
Apartment Investment & Management Co.
Other
Total financial
Total REITs

Rights - 0%
Tracking stock - 0%
Communications - 0%

Liberty Media Corp. - Capital

Total - 99% (cost $4,498,614)

See notes to financial statements.

Principal
Amount or Fair
Shares Vaue

1,187 21,757
4,339 21,696
1,792 20,337
1,598 19,864
778 18,675
155 18,452
84,369 1,006,214
1,176,932
2,652 29,250
607 23,629
782 20,059
532 18,999
4,393 18,538
26,258 565,054
675,529
759 29,265
2,406 23,293
2,181 23,027
1,216 22,110
364 20,512
450 19,846
16,201 166,526
304,579
25,505 513,903
4,633,735
124,517 124,517
612 24,343
437 21,928
2,345 21,712
1,177 18,741
19,640 343,990
406,371
430,714
2,640 1,056
826 19,714
$ 5,209,736

11



Common stocks
FDIC sweep cash
REITs

Rights

Tracking stock

Total

WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Midcap® Value EWI Fund

Schedule of Investments (continued)
December 31, 2009

Fair Vaue Measurements
Level 1 Tota

$ 4633735 $ 4,633,735

124,517 124,517
430,714 430,714
1,056 1,056
19,714 19,714

$ 5,209,736 $ 5,209,736

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap® Growth EWI Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 88,413
Expenses

Trustee, investment advisory and service provider fees 11,668
Professional services and other operating 13,334
Net investment income 63,411
Realized and unrealized gain (10ss) on investments

Realized loss (779,115)
Unrealized gain 3,822,958
Net realized and unrealized gain on investments 3,043,843
Net increasein net assetsresulting from operations $ 3,107,254

See notes to financial statements. 13



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap® Growth EWI Fund

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST

Common stocks - 94%
Basic materials - 3%
Cabot Corp.
Cliffs Natural Resources Inc.
Other
Total basic materials

Communication - 9%
Sirius XM Radio Inc.
WebMD Health Corp.

Clear Channel Outdoor Holdings Inc.

NutriSystem Inc.
F5 Networks Inc.
Crown Castle International Corp.
NII Holdings Inc.
Other
Total communications

Consumer, cyclical - 19%
DeltaAir LinesInc.
Oshkosh Corp.

UAL Corp.

CarMax Inc.

Whirlpool Corp.
CROCS Inc.
Continental Airlines Inc.
AnnTaylor Stores Corp.

Harman International Industries Inc.

Nordstrom Inc.
AMR Corp.
Urban Outfitters Inc.
Other
Total consumer, cyclical

Consumer, non-cyclical - 20%
Warner Chilcott PLC
Intuitive Surgical Inc.
WellCare Health Plans Inc.
MoneyGram International Inc.
Jarden Corp.
NBTY Inc.
Hertz Global Holdings Inc.
Lincare Holdings Inc.
CIGNA Corp.
Other

Total consumer, non-cyclical

Energy - 8%
National Oilwell Varco Inc.

Massey Energy Co.
Other

Total energy

Financial - 5%
Forest City Enterprises Inc.

Cloud, Neff Russell Midcap® Growth EWI Fund

Schedule of | nvestments

December 31, 2009

Principal
Amount or Fair
Shares Vaue
1,175 % 30,820
646 29,750
9,207 274,156
334,726
99,944 59,967
1,367 52,603
4,788 49,752
1,247 38,868
572 30,292
772 30,122
890 29,898
42,791 574,078
865,580
5,497 62,558
1,436 53,172
3,681 47,518
1,491 36,150
426 34,320
5,898 33,911
1,890 33,871
2,441 33,294
910 32,001
831 31,213
3,929 30,371
839 29,367
71,037 1,432,282
1,890,118
1,378 39,236
119 36,102
969 35,632
11,793 33,963
1,022 31,602
705 30,714
2,571 30,644
824 30,584
833 29,370
55,411 1,662,100
1,959,947
932 41,072
772 32,445
35,594 742,398
815,915
2,599 30,613

CB Richard Ellis Group Inc.
Other
Total financial

Industrial - 16%
Jabil Circuit Inc.
Black & Decker Corp.
Kansas City Southern
Agilent Technologies Inc.
Other

Total industria

Technology - 12%
Salesforce.com Inc.
VeriFone Holdings Inc.
SanDisk Corp.

coghizant Technology Solutions Corp.

Rambus Inc.
Marvell Technology Group Ltd
IMS Hedlth Inc.
NVIDIA Corp.
NetApp Inc.
Other
Total technology

Utilities - 2%
Other

Total common stocks

Depositary receipts - 0%

FDIC sweep cash - 3%

Limited Partnership - 0%

REITs- 2%
Financial - 2%
Macerich Co.
Other
Total REITs

Tracking stock - 0%

Total - 99% (cost $9,904,116)

Common stocks
Depositary receipts
FDIC sweep cash
Limited partnership
REITs

Tracking stock

Total

See notes to financial statements.

Principal
Amount or Fair
Shares Value
2,246 30,474
28,652 386,434
447 521
2,237 38,854
583 37,795
1,089 36,258
1,005 31,228
48,455 1,452,529
1,596,664
467 34,425
2,092 34,274
1,141 33,071
708 32,102
1,310 31,969
1,540 31,964
1,506 31,719
1,649 30,795
885 30,398
43,630 886,316
1,177,033
8,455 170,679
9,258,183
455 18,183
272,219 272,218
656 24,906
1,005 36,135
9,016 198,533
234,668
2,973 32,227
_$ 9,840,385

Fair Vaue Measurements

Level 1 Total
$ 9,258,183 $ 9,258,183
18,183 18,183
272,218 272,218
24,906 24,906
234,668 234,668
32,227 32,227
$ 9,840,385 $ 9,840,385
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Value EWI Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 19,539
Expenses

Trustee, investment advisory and service provider fees 3,339
Professional services and other operating 13,514
Net investment income 2,686
Realized and unrealized gain on investments

Resalized gain 21,051
Unrealized gain 339,901
Net realized and unrealized gain on investments 360,952
Net increasein net assetsresulting from operations $ 363,638

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Value EWI Fund

See notes to financial statements.

17



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Value EWI Fund

Schedule of I nvestments

December 31, 2009

See notes to financial statements.

Principal Principal
Amount or Fair Amount or Fair
Shares Value Shares Vaue
Common stocks - 89% Financid - 24%

Basic materials - 4% EnCore Capita Group Inc. 175 3,041
Schweitzer-Mauduit International Inc. 52§ 3,675 Nelnet Inc. 153 2,635
Wausau Paper Corp 196 2,273 Prospect Capital Corp 203 2,391
Other 5,563 62,907 Greenlight Capital Re Ltd 98 2,308

Total basic materials 68,855 Nara BanCorp Inc. 199 2,258

Prosperity Bancshares Inc. 56 2,257

Communications - 7% First Financial BanCorp 154 2,242
3Com Corp 450 3,376 Other 42,897 350,257
Avocent Corp 94 2,336 | Total financia 367,389
Atlantic Tele-Network Inc. 41 2,242
lowa TeleCommunications Services Inc. 132 2,209 | Industrid - 14%

Other 53,696 103,613 Insituform Technologies Inc. 108 2,450

Total communications 113,776 Rock-Tenn Co. 47 2,371

Griffon Corp 187 2,285

Consumer, cyclical - 13% Regal-Beloit Corp 43 2,217
Finish Line Inc./The 274 3,435 Other 17,327 223,707
Jo-Ann Stores Inc. 89 3,221 | Tota industrial 233,030
Steak N Shake Co./The 9 2,934
Dress Barn Inc. 115 2,650 | Technology - 7%

Alaska Air Group Inc. 76 2,626 VeeCo Instruments Inc. 92 3,051
Shoe Carnival Inc. 127 2,595 Mercury Computer Systems Inc. 239 2,630
Collective Brands Inc. 106 2,421 Semitool Inc. 228 2,508
Modine Manufacturing Co. 202 2,396 Pegasystems Inc. 73 2,495
ArvinMeritor Inc. 200 2,235 CSG Systems International Inc. 128 2,434
Timberland Co./The 125 2,234 JDA Software Group Inc. 88 2,243
Charming Shoppes Inc. 345 2,230 Other 11,547 90,411
Haverty Furniture Cos Inc. 161 2,210 | Total technology 105,772
Pier 1 Imports Inc. 429 2,183
Other 20,230 179,885 | Utilities- 4%
Total consumer, cyclical 213,255 Unisource Energy Corp 69 2,224
Other 2,606 60,785

Consumer, non-cyclica - 12% Total utilities 63,009
Dallar Thrifty Automotive Group Inc. 105 2,699 | Tota common stocks 1,432,706
Central Garden and Pet Co. 257 2,558
Helen of Troy Ltd 103 2,510 | Depositary receipts - 0%

Odyssey HealthCare Inc. 159 2,474 | Industria - other - 0% 28 548
Valassis Communications Inc. 133 2,419 | Consumer, cyclical - other - 0% 104 1,589
TreeHouse Foods Inc. 60 2,326 | Communications - other - 0% 46 209
Angiodynamics Inc. 138 2,207 | Total depositary receipts 2,346
American Greetings Corp 100 2,181

Other 14,635 179,513 | Exchange traded fund - 0%

Total consumer, non-cyclical 198,887 | Other 20 1,142

Diversified - 0% FDIC sweep cash - 4% 70,696 70,696
Compass Diversified Holdings 178 2,268
Other 150 317 | Mutual fund - 0%

Total diversified 2,585 | Other 75 1,092

Energy - 4% REITs- 7%

Brigham Exploration Co. 232 3,145 | Basic materias- 0%
Other 9,576 63,003 Other 58 1,839

Total energy 66,148
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

Financia - 7%

American Campus Communities Inc.

National Health Investors Inc.
Other
Total financial
Total REITs

Rights - 0%

Total - 100% (cost $1,642,546)

Common stocks
Depositary receipts
Exchange traded funds
FDIC sweep cash
Mutual fund

REITs

Rights

Total

COLLECTIVE INVESTMENT TRUST
CN Russell 2000® Value EWI Fund

Schedule of Investments (continued)

December 31, 2009

Principal
Amount or Fair
Shares Vaue
81 2,281
59 2,182
12,956 103,435
107,898
109,737
163 40
$ 1,617,759
Fair Value Measurements
Level 1 Tota

$ 1,432,706 $ 1,432,706

2,346 2,346
1,142 1,142
70,696 70,696
1,092 1,092
109,737 109,737
40 40

$ 1,617,759 $ 1,617,759

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Growth EWI Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 17,622
Expenses

Trustee, investment advisory and service provider fees 4,956
Professional services and other operating 13,609
Net investment loss (943)
Realized and unrealized gain (10ss) on investments

Realized loss (250,530)
Unrealized gain 953,169
Net realized and unrealized gain on investments 702,639
Net increasein net assetsresulting from operations $ 701,696

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Growth EWI Fund

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

Common stocks - 91%
Basic materials - 2%
Century Aluminum Co.
Kronos Worldwide Inc.
Hecla Mining Co.
Other
Total basic materials

Communications - 11%

Orbitz Worldwide Inc.
Spanish Broadcasting System Inc.
Harris Interactive Inc.
Valuevision Medialnc.
Ibasis Inc.
GSI Commerce Inc.
Finisar Corp.
Sourcefire Inc.
HyperCom Corp.
Other

Total communications

Consumer, cyclical - 14%
Select Comfort Corp.
Retail Ventures Inc.
Dress Barn Inc.
Skechers U.S.A. Inc.
Lululemon Athletica Inc.
Pinnacle Airlines Corp.
DSW Inc.

Other
Total consumer, cyclical

Consumer, non-cyclica - 28%
Human Genome Sciences Inc.
Inc.yte Corp. Ltd
Salix Pharmaceuticals Ltd
GenVec Inc.

Dendreon Corp.

Keryx Biopharmaceuticals Inc.
Hudson Highland Group Inc.
Premier Exhibitions Inc.
Synta Pharmaceuticals Corp.

Green Mountain Coffee Roasters Inc.

OraSure Technologies Inc.
Consolidated Graphics Inc.
Other

Total consumer, non-cyclical

Energy - 7%
ATP Oil & Gas Corp.
Stone Energy Corp.
Superior Well Services Inc.
ION Geophysical Corp.
Walter Energy Inc.
Rosetta Resources Inc.

COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Growth EWI Fund

Schedule of I nvestments

December 31, 2009

Principal
Amount or Fair
Shares Value
CARBO CeramicsInc.
GeoGlaobal Resources Inc.
384 3 6,212 Complete Production Services Inc.
361 5,859 Other
794 4,907 | Total energy
4,806 44,269
61,247 | Financial - 5%
Thomas Properties Group Inc.
Other
1,328 9,744 | Tota financial
11,571 9,026
5,814 6,919 | Industrid - 12%
1,292 6,199 GenCorp. Inc.
1,745 5,235 Sauer-Danfoss Inc.
195 4,947 Other
552 4,920 | Tota industrial
179 4,798
1,509 4,782 | Technology - 12%
36,842 222,783 LTX-Credence Corp.
279,353 Mattson Technology Inc.
Rovi Corp.
SMART Modular Technologies WWH Inc.
2,513 16,383 ON SemiConductor Corp.
889 7,900 Other
315 7,277 | Total technology
224 6,587
196 5,904 | Utilities- 0%
794 5,464 Other
202 5,227 | Tota common stocks
74,306 286,185
340,927 | Exchange traded fund - 0%
Other
898 27,469 | FDIC sweep cash - 6%
766 6,980
233 5,918 | REITs- 3%
4,833 5,800 | Financia - 3%
219 5,765 Associated Estates Realty Corp.
2,260 5,650 Other
1,137 5,402 | Total financia
3,686 5,344
1,001 5,064 | Tracking stock - 0%
60 4,858
953 4,842 | Tota - 100% (cost $2,390,011)
134 4,690
159,338 633,310
721,092
Common stocks
323 5,898 | Exchange traded funds
292 5,272 | FDIC sweep cash
360 5,134 | REITs
856 5,064 | Tracking stock
66 4,967
245 4,874 | Totd

See notes to financial statements.

Principal
Amount or Fair
Shares Vaue
71 4,830
2,278 4714
363 4,714
21,161 124,249
169,716
1,632 4,831
17,573 115,114
119,945
1,115 7,808
415 4,984
33,165 300,126
312,918
5,211 9,276
1,896 6,767
197 6,281
969 6,093
658 5,805
32,335 272,151
306,373
557 11,846
2,323,417
44 2,994
139,198 139,198
467 5,261
4,250 59,028
64,289
280 2,554
$ 2,532,452

Fair Vaue Measurements

Level 1 Total

$ 2323417 $ 2,323,417

2,994 2,994
139,198 139,198
64,289 64,289
2,554 2,554

$ 2532452 $ 2,532,452

22



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Top 200® Cap Neutral Blend Fund

Statement of Operations
For the year ended December 31, 2009

Investment income

Dividends $ 197,501
Expenses

Trustee, investment advisory and service provider fees 14,237
Professional services and other operating 13,510
Net investment income 169,754
Realized and unrealized gain (loss) on investments

Realized loss (774,121)
Unrealized gain 4,005,596
Net realized and unrealized gain on investments 3,231,475
Net increasein net assets resulting from oper ations $ 3,401,229

See notes to financial statements. 23



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

COLLECTIVE INVESTMENT TRUST

Cloud, Neff Russell Top 200® Cap Neutral Blend Fund

Financial Highlights
For the year ended December 31, 2009

Per Unit Operating Performance
Net asset value, beginning of year
Income from investment operations:
Net investment income
Net realized and unrealized gain on investments
Total gain from investment operations

Contributions from Trustee
Net asset value, end of year

Total return

Supplemental Data

Ratio to average net assets:
Expenses
Net investment income

Fund Share Activity
Shares, beginning of year
Issued

Redeemed

Shares, end of year

See notes to financial statements.

$

$

Class0

7.57

0.13
248
261

0.03
10.21

34.87%

0.25%
1.51%

975,313
696,910
(254,438)

1,417,785
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

Common stocks - 98%
Basic materials - 5%
International Paper Co.
Other
Total basic materials

Communications - 13%
AT&T Inc.

Verizon Communications Inc.

Sprint Nextel Corp.
Cisco Systems Inc.
Corning Inc.
Motorolalnc.
QUALCOMM Inc.
Other

Total communications

Consumer, cyclical - 7%
NIKE Inc.
Other

Total consumer, cyclical

Consumer, non-cyclica - 21%
Merck & Co. Inc.
Reynolds American Inc.
General MillsInc.
Pfizer Inc.
Kimberly-Clark Corp.
Altria Group Inc.
Coca-Cola Co.
Procter & Gamble Co.
Colgate-Pamolive Co.
Kellogg Co.
Other

Total consumer, non-cyclical

Energy - 14%
Halliburton Co.
Apache Corp.
EOG Resources Inc.
Anadarko Petroleum Corp.
Devon Energy Corp.
Occidental Petroleum Corp.
ConocoPhillips
XTO Energy Inc.
Schlumberger Ltd
Chevron Corp.
Baker Hughes Inc.
Transocean Ltd
Marathon Qil Corp.
Valero Energy Corp.
Exxon Mobil Corp.

Total energy

COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Top 200® Cap Neutral Blend Fund

Schedule of I nvestments

Principal
Amount or Fair
Shares Value
3398 $ 90,996
18,485 672,516
763,512
8,091 226,791
6,834 226,410
39,399 144,201
4,863 116,424
5,920 114,311
14,203 110,214
2,020 93,450
32,212 787,631
1,819,432
1,437 94,930
102,920 938,934
1,033,864
3,783 138,237
2,116 112,090
1,387 98,199
5,368 97,647
1,485 94,629
4,799 94,201
1,619 92,285
1,514 91,785
1,086 89,248
1,674 89,059
53,588 1,997,673
2,995,053
5,304 159,590
1,520 156,846
1,602 155,856
2,466 153,945
1,960 144,040
1,711 139,186
2,646 135,127
2,893 134,622
2,049 133,363
1,676 129,027
3,036 122,887
1,479 122,421
3,747 116,976
6,832 114,429
1,602 109,246
2,027,561

December 31, 2009

Financid - 14%
Other

Industria - 10%
Tyco Electronics Ltd
Other

Total industrial

Technology - 11%
Apple Inc.
Hewlett-Packard Co.
EMC Corp./Massachusetts
Applied Materials Inc.
Intel Corp.

International Business Machines Corp.

Texas Instruments Inc.

Microsoft Corp.

Accenture PLC

VMware Inc.

Dell Inc.

Adobe Systems Inc.

Oracle Corp.

Sun Microsystems Inc.
Total technology

Utilities - 3%

Other
Total common stocks

FDIC sweep cash - 1%

REITs - Financia - 0%
Other

Total - 99% (cost $15,486,496)

Common stocks
FDIC sweep cash
REITs

Total

See notes to financial statements.

Principal
Amount or Fair
Shares Vaue
1,429,915 1,988,629
5,009 122,967
27,824 1,360,496
1,483,463
661 139,201
2,430 125,151
6,968 121,723
8,422 117,408
5,661 115,476
874 114,452
4,317 112,512
3,550 108,193
2,458 101,985
2,367 100,324
6,811 97,812
2,542 93,488
3,763 92,293
9,794 91,772
1,531,790
12,933 463,687
14,106,991
198,954 198,954
745 59,423
$ 14,365,368

Fair Value Measurements

Level 1

Total

$ 14,106,991
198,954
59,423

$ 14,106,991
198,954
59,423

$ 14,365,368

$ 14,365,368
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap Neutral Blend Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 56,128
Expenses

Trustee, investment advisory and service provider fees 7,414
Professional services and other operating 12,896
Net investment income 35,818
Realized and unrealized gain (10ss) on investments

Realized loss (159,614)
Unrealized gain 1,666,454
Net realized and unrealized gain on investments 1,506,840
Net increasein net assetsresulting from operations $ 1,542,658

See notes to financial statements. 26



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell MidCap Neutral Blend Fund

Financial Highlights
For theyear ended December 31, 2009

Per Unit Operating Performance Class0
Net asset value, beginning of year $ 7.40
Income from investment operations:
Net investment income 0.08
Net realized and unrealized gain on investments 341
Total income from investment operations 3.49
Contributions from Trustee 0.05
Net asset value, end of year $ 10.94
Total return 47.84%
Supplemental Data
Ratio to average net assets:
Expenses 0.53%
Net investment income 0.94%
Fund Share Activity
Shares, beginning of year 285,315
Issued 312,748
Redeemed (117,560)
Shares, end of year 480,503

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Midcap Neutral Blend Fund

Schedule of I nvestments

December 31, 2009

Principal Principal
Amount or Fair Amount or Fair
Shares Value Shares Vaue
Common stocks - 92% Chesapeake Energy Corp. 466 12,056

Basic materials - 4% Questar Corp. 288 11,950
Domtar Corp. 3B5 % 19,651 Helmerich & Payne Inc. 299 11,920
Other 7,178 211,655 Tetra Technologies Inc. 1,067 11,823

Total basic materials 231,306 Oceaneering International Inc. 201 11,731

EQT Corp. 262 11,514

Communications - 6% Pride International Inc. 360 11,471
WebMD Health Corp. 354 13,615 Diamond Offshore Drilling Inc. 116 11,401
Clear Channel Outdoor Holdings Inc. 1,288 13,380 Southwestern Energy Co. 236 11,364
McClatchy Co. 3,759 13,307 Global Industries Ltd 1,591 11,341
CenturyTd Inc. 323 11,702 Other 14,517 226,878
Other 40,414 278,445 Total energy 679,609

Total communications 330,449

Financial - 10%

Consumer, cyclical - 13% Other 49,529 544,918

Delta Air Lines Inc. 1,509 17,169
Oshkaosh Corp. 423 15,669 | Industrial - 15%
TRW Automotive Holdings Corp. 597 14,254 Sanmina-SCI Corp. 1,171 12,916
UAL Corp. 1,001 12,927 Republic Services Inc. 409 11,582
Brunswick Corp./DE 988 12,559 Other 29,923 732,693
Other 36,717 602,202 | Total industrial 757,191

Total consumer, cyclical 674,780

Technology - 9%

Consumer, non-cyclical - 14% Unisys Corp. 424 16,348

Other 30,302 722,780 Salesforce.Com Inc. 164 12,059
Other 26,604 463,502

Diversified - 0% Total technology 491,909

Other 250 5,935
Utilities - 8%

Energy - 13% Southern Union Co. 493 11,187
Nationa Oilwell VarCo Inc. 574 25,286 Integrys Energy Group Inc. 266 11,183
Massey Energy Co. 484 20,347 Other 17,901 355,101
Pioneer Natural Resources Co. 361 17,377 | Tota utilities 377,471
Cimarex Energy Co. 313 16,557 | Total common stocks 4,816,348
Alpha Natural Resources Inc. 367 15,937
St Mary Land & Exploration Co. 429 14,670 | Depositary receipts - 0% 261 10,429
Quicksilver Resources Inc. 967 14,517
Continental Resources Inc./OK 331 14,179 | EDIC cash - 3% 159,308 159,308
Unit Corp. 330 14,018
FMC Technologies Inc. 240 13,890 | Limited partnership - 0% 156 5,927
Peabody Energy Corp. 304 13,729
Cameron International Corp. 326 13,639 | REITs- 4%

Forest Qil Corp. 610 13,569 | Basic materias- 0%
Consol Energy Inc. 271 13,512 Other 287 11,417
Arch Cod Inc. 604 13,444
Newfield Exploration Co. 279 13,432 | Financial - 4%
Superior Energy Services Inc. 529 12,847 Other 11,280 209,103
Nabors Industries Ltd 579 12,675 | Total REITS 220,520
Cabot Oil & Gas Corp. 290 12,648
BJ Services Co. 679 12,634 | Rights- 0% 1,129 451
Williams Cos Inc. 596 12,566
Holly Corp. 485 12,433 | Tracking stock - 0% 1,005 13,878
Noble Corp. 301 12,254

Total - 99% (cost $4,981,903) $ 5,226,861

See notes to financial statements. 28



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell Midcap Neutral Blend Fund
Schedule of Investments (continued)

December 31, 2009

Fair Value Measurements

Level 1 Total
Common stocks $ 4816,348 $ 4,816,348
Depositary receipts 10,429 10,429
FDIC sweep cash 159,308 159,308
Limited partnership 5,927 5,927
REITs 220,520 220,520
Rights 451 451
Tracking stock 13,878 13,878
Total $ 5226861 $ 5,226,861

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Cap Neutral Blend Fund

Statement of Operations
For theyear ended December 31, 2009

I nvestment income

Dividends $ 31,721
Expenses

Trustee, investment advisory and service provider fees 7,388
Professional services and other operating 12,865
Net investment income 11,468
Realized and unrealized gain (10ss) on investments

Realized loss (114,775)
Unrealized gain 1,477,272
Net realized and unrealized gain on investments 1,362,497
Net increasein net assetsresulting from operations $ 1,373,965

See notes to financial statements. 30



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Cap Neutral Blend Fund

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Cap Neutral Blend Fund

Schedule of I nvestments

December 31, 2009

Principal Principal
Amount or Fair Amount or Fair
Shares Value Shares Vaue
Common stocks - 89% Financial - 12%

Basic materials - 4% Nara BanCorp. Inc. 1,053 11,936
Schweitzer-Mauduit Internationa Inc. 141 $ 9,946 MB Financia Inc. 464 9,140
Century Aluminum Co. 551 8,927 MCG Capita Corp. 2,072 8,949
PolyOne Corp. 1,085 8,104 Wintrust Financia Corp. 282 8,676
Reliance Steel & Aluminum Co. 185 7,991 World Acceptance Corp. 235 8,413
Spartech Corp. 778 7,981 Umpqua Holdings Corp. 584 7,827
Other 13,161 148,877 Santander BanCorp. 633 7,770

Tota basic materias 191,826 Other 115,000 572,357

Total financial 635,068

Communications - 10%
Radio One Inc. 6,476 18,845 | Industria - 14%
Vauevision MediaInc. 3,543 17,007 Sonic Solutions Inc. 1,831 21,588
Entravision Communications Corp. 4,830 16,422 Power-One Inc. 2,761 12,011
Salem Communications Corp. 2,462 14,745 GenCorp. Inc. 1,688 11,817
Level 3 Communications Inc. 7,320 11,199 Sypris Solutions Inc. 3,137 8,848
Spanish Broadcasting System Inc. 12,191 9,509 Other 62,621 670,196
Entercom Communications Corp. 1,312 9,272 | Total industria 724,460
Emmis Communications Corp. 6,813 7,937
Other 143,707 411,888 | Technology - 10%

Total communications 516,824 Hutchinson Technology Inc. 1,303 13,363

Axcelis Technologies Inc. 6,331 8,927

Consumer, cyclical - 12% Veeco Instruments Inc. 249 8,217
Select Comfort Corp. 2,217 14,458 Other 77,374 481,474
ArvinMeritor Inc. 1,126 12,583 | Total technology 511,981
Expresslet Holdings Inc. 2,374 11,440
American Axle & Manufacturing Holdings Inc. 1,358 10,891 | Utilities- 2%

Dress Barn Inc. 385 8,888 Other 4,135 114,767
La-Z-Boy Inc. 913 8,703 | Tota common stocks 4,574,809
Retail Ventures Inc. 953 8,470
Tenneco Inc. 476 8,437
Other 96,620 539,768 | FDIC sweep cash - 2% 109,858 109,858
Total consumer, cyclical 623,638
Limited partnership - financia - 0% 159 15
Consumer, non-cyclical - 19%
Human Genome Sciences Inc. 1,154 35,282 | REITs- 6%
Hi-Tech Pharmacal Co. Inc. 375 10,526 | Basic materias- 0%
MoneyGram International Inc. 3,085 8,885 Other 181 5,782
Salix Pharmaceuticals Ltd 321 8,155
Dallar Thrifty Automotive Group Inc. 313 8,016 | Financial - 6%
Candela Corp. 2,642 8,005 Newcastle Investment Corp. 6,395 13,365
Other 207,073 879,818 U-Store-It Trust 1,289 9,434
Total consumer, non-cyclical 958,687 Entertainment Properties Trust 229 8,091
Alexandria Real Estate Equities Inc. 124 7,987

Diversified - 0% Other 31,998 259,784

Other 787 3,181 | Tota financial 298,661
Total REITs 304,443
Energy - 6%
Stone Energy Corp. 873 15,760 | Total - 97% (cost $4,161,573) $ 4,989,125
Brigham Exploration Co. 1,144 15,501
ION Geophysical Corp. 1,384 8,196
Helix Energy Solutions Group Inc. 684 8,039
Other 56,439 246,881
Total energy 294,377

See notes to financial statements. 32



Common stocks
FDIC sweep cash
Limited partnership
REITs

Total

WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Russell 2000® Cap Neutral Blend Fund

Schedule of Investments (continued)

December 31, 2009

Fair Value Measurements
Leve 1 Tota

$ 4574809 $ 4,574,809

109,858 109,858
15 15
304,443 304,443

$ 4989125 $ 4,989,125

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Quantitative Value Fund

Statement of Operations
For the year ended December 31, 2009

Investment income

Dividends

Expenses

Trustee, investment advisory and service provider fees
Professional services and other operating

Net investment income

Realized and unrealized gain (loss) on investments
Realized loss

Unrealized gain

Net realized and unrealized gain on investments

Net increase in net assets resulting from operations

92,184

4,447
11,836
75,901

(68,763)
653,324

584,561
660,462

See notes to financial statements.



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Quantitative Value Fund

See notes to financial statements.
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WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY

Common stocks - 48%
Basic materials - 0%
Dow Chemical Co.

Other
Total basic materials

Communications - 12%
Gannett Co. Inc.
CenturyTé Inc.
AT&T Inc.
Entercom Communications Corp.
Sinclair Broadcast Group Inc.
New York Times Co.
Other
Total communications

Consumer, cyclical - 1%
La-Z-Boy Inc.
Other
Total consumer, cyclical

Consumer, non-cyclica - 11%
Reynolds American Inc.
Bristol-Myers Squibb Co.
Pfizer Inc.

Altria Group Inc.
Other
Total consumer, non-cyclical

Energy - 0%
Other

Financia - 14%

New Y ork Community Bancorp Inc.

Bank of America Corp.
Allied Capita Corp.
Cincinnati Financial Corp.
Associated Banc Corp.
Astoria Financial Corp.
Fifth Third BanCorp
Other

Total financial

Industrial - 0%
Packaging Corp. of America
Other

Total industrial

Technology - 0%
Other

COLLECTIVE INVESTMENT TRUST
Cloud, Neff Quantitative Value Fund

Schedule of I nvestments

Principal
Amount or Fair
Shares Value
162 $ 4,481
268 7,338
11,819
12507 185,729
2185 79,125
2691 75,431
1459 10,317
1508 6,077
423 5,232
227 6,811
368,722
1,282 12,216
1,288 4,621
16,837
1678 88,875
3339 84,303
4504 81,930
3939 77,315
231 3,230
335,653
95 3,257
6060 87,936
5640 84,942
21234 76,656
2791 73,234
4536 49,937
378 4,694
417 4,065
3,291 42,320
423,784
177 4,064
661 3,827
7,891
84 377

December 31, 2009

Utilities - 10%
Pinnacle West Capital Corp.

Constellation Energy Group Inc.

Ameren Corp.
Integrys Energy Group Inc.
NiSource Inc.
Other
Total utilities
Total common stocks

Depositary receipts - 2%

Communications - 1%
BT Group PLC
Other

Total communications

Consumer, non-cyclical - 0%
Other

Financial - 1%
KB Financia Group Inc.
Other

Total financia

Technology - 0%
Other
Total depositary receipts

FDIC sweep cash - 3%

Limited partnerships - 4%
Consumer, cyclical - 0%
Other

Energy - 4%
Enterprise Products Partners LP
Other

Total energy

Financia- 0%
AllianceBernstein Holding LP
Tota limited partnerships

REITs - 44%
Basic materids - 0%

Other

Financial - 44%

Developers Diversified Realty Corp.

SL Green Realty Corp.

See notes to financial statements.

Principal
Amount or Fair
Shares Vaue
2427 88,774
2273 79,936
2778 77,655
106 4,447
265 4,074
1,631 46,391
301,277
1,469,617
191 4,158
913 16,694
20,852
121 3,873
80 4,064
1,670 14,852
18,916
251 2,876
46,517
99,841 99,841
69 3,230
2,668 83,810
463 24,664
108,474
146 4,092
115,796
258 9,410
13,322 123,358
2,388 119,982
36



WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST
Cloud, Neff Quantitative Value Fund

Schedule of Investments (continued)
December 31, 2009

Principal
Amount or Fair
Shares Value

Entertainment Properties Trust 3,114 109,831
Pennsylvania Real Estate Investment Trust 11,582 97,982
CBL & Associates Properties Inc. 10,093 97,602
Sovran Self Storage Inc. 2,599 92,862
ProLogis 6,592 90,243
Colonial Properties Trust 7,427 87,119
Liberty Property Trust 2,678 85,736
Duke Realty Corp. 6,466 78,696
Weingarten Realty Investors 3,922 77,614
National Retail Properties Inc. 3,482 73,889
First Industrial Realty Trust Inc. 13,775 72,041
Winthrop Realty Trust 6,364 69,114
Strategic Hotels & Resorts Inc. 2,415 4,493
Apartment Investment & Management Co. 277 4,415
Brandywine Realty Trust 373 4,250
Highwoods Properties Inc. 124 4,119
Simon Property Group Inc. 51 4,094
UDR Inc. 244 4,013
Other 8,986 69,435
Total financia 1,370,888
Tota REITs 1,380,298
Total - 101% (cost $3,021,035) $ 3,112,069

Fair Value Measurements

Level 1 Totd
Common stocks $ 1,469,617 $ 1,469,617
Depositary receipts 46,517 46,517
FDIC sweep cash 99,841 99,841
Limited partnerships 115,796 115,796
REITs 1,380,298 1,380,298
Total $ 3,112,069 $ 3,112,069

See notes to financial statements.



See notes to financial statements.













WILMINGTON TRUST RETIREMENT AND INSTITUTIONAL SERVICES COMPANY
COLLECTIVE INVESTMENT TRUST

FUNDS SUB-ADVISED BY CLOUD CAPITAL
NOTES TO FINANCIAL STATEMENTS

December 31, 2009

Note 1 — Organization and Summary of Significant Accounting Policies

Organization — Wilmington Trust Retirement and Institutional Services Company Collective Investment
Trust (the Trust) is intended to constitute an exempt trust under Section 501(a) of the Internal Revenue
Code of 1986, as amended, and a group trust within the meaning of Rev. Rul. 81-100. The Trust is
exempt from registration under the Investment Company Act of 1940 as amended. The Trust consists of
separate funds with differing investment objectives (the Funds — see Fund Index). The Funds are
designed to be used as investment vehicles by qualified retirement plans and certain plans maintained by
governmental employers. The Funds generally offer multiple share classes. Not all share classes are
available for investment by all plans. Not all funds within the Trust are presented herein. The Funds
presented herein include only those sub-advised by Cloud Capital. Wilmington Trust Retirement and
Institutional Services Company (Trustee or WTRISC) is a wholly owned subsidiary of Wilmington Trust
FSB.

Management of funds — WTRISC is the investment advisor for each of the Funds. WTRISC has
engaged Cloud Capital to provide investment advice and recommendations with respect to investment of
Fund assets. While the Trustee generally relies on Cloud Capital to manage the Fund's assets, the Trustee
maintains ultimate fiduciary authority over the management of, and investments made, in each Fund.
Cloud Capital is engaged pursuant to a sub-advisor agreement.

Investment valuation — Shares of each Fund are valued each day on which the New York Stock
Exchange (NYSE) is open for trading in accordance with the valuation procedures established by the
Trustee. The net asset value (NAV) per share is calculated as of the close of trading on the NYSE
(generally, 4:00 p.m. U.S. Eastern time). The net asset value per share is computed by dividing the total
fair value of the assets of a Fund, less its liabilities, by the total number of shares outstanding at the time
of such computation.

Portfolio securities — Portfolio securities, other than bonds, listed on a securities exchange, market or
automated quotation system for which quotations are readily available are valued at the closing price on
the primary exchange or market on which they are traded on the day of valuation or, if there is no such
reported sale on the valuation date, at the most recent bid quotation in the principal exchange. If a market
price is not readily available or if such price is deemed unreliable, it will be valued at fair value in
accordance with valuation procedures established by the Trustee. The Trustee's determination of fair
value involves consideration of a number of subjective factors, and therefore, no single standard for
determining fair value will apply.

Bonds — All bonds, whether listed on an exchange or traded in the over-the-counter market, for which
market quotations are readily available are valued at the mean between the last bid and asked prices
received from dealers in the over-the-counter market. When no asked price is available, bonds are valued
at the last bid price alone.
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Investments in collective funds — At December 31, 2009, some Funds hold investments in shares of
other Funds within the Trust. The value of investments in other Funds is derived from the underlying fair
values of the investee Funds. Where one Fund invests in another Fund within the Trust, the Trustee fee
allocated to the investment by such investee Fund is waived.

When the valuation methods mentioned above are not reflective of fair value, investments are valued at
fair value following procedures and/or guidelines determined by or under the direction of the valuation
committee established by the Trustee. In light of the judgment involved in fair value decisions, there can
be no assurance that a fair value assigned to a particular investment is accurate.

Investment transactions and investment income — The Funds record security transactions on a trade
date basis. Dividend income is recorded on the ex-dividend date. Net realized gains and losses on
investments are determined by the first-in, first-out method. Interest income is recorded daily on the
accrual basis.

Share classes and allocations — The Funds offer different share classes, which pay different expenses.
Income, expenses (other than expenses attributable to a specific class), and realized and unrealized gains
or losses on investments are allocated to each share class based on the shares outstanding for the share
class in proportion to the total outstanding shares.

Use of estimates — The preparation of financial statements in conformity with U.S. generally accepted
accounting principles requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Actual results could differ from those
estimates.

Guarantees and indemnifications — Under the Funds' organizational documents, each trustee, officer,
employee and agent of the Trust (including Cloud Capital) is indemnified, to the extent permitted by law,
against certain liabilities that may arise in the performance of their duties to the Funds. Additionally, in
the normal course of business, the Funds enter into contracts that contain a variety of indemnification
clauses. The Funds' maximum exposure under these arrangements is unknown as this would involve
future claims that may be made against the Funds that have not yet occurred. However, none of the
Funds have had prior claims or losses pursuant to these contracts and the Funds believe the risk of loss to
be remote.

Note 2 — Income Tax Status

The Trust has received a determination from the Internal Revenue Service that the Trust is exempt from
federal income taxation under Section 501(a) of the Internal Revenue Code. As long as the Trust
maintains its tax exemption, the Funds are not liable for federal or state income taxes.

The Funds adopted the Financial Accounting Standards Board's new guidance on accounting for
uncertainty in income taxes in 2009. The Trustee evaluated the Trust's tax positions and concluded that
the Trust has taken no uncertain tax position that requires adjustments to or disclosures in these financial
statements.
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Note 3 — Fair Value Measurements

Various inputs are used in determining the fair value of each Fund's investments. The Funds have
performed an analysis of the significance and character of these inputs to the fair value determination.
These inputs are summarized in the three broad levels listed below:

o Level 1 - Quoted prices in active markets for identical securities.

o Level 2 - Other significant observable inputs (including quoted prices for similar securities,
interest rates, credit risk, and others).

o 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. A summary of the inputs used as of December 31, 2009, in
valuing the Funds' assets carried at fair value are included in the respective Fund's Schedule of
Investments.

Note 4 — Fees and Expenses

Trustee, sub-advisory and service provider fees - These fees are based upon the average daily value of
each Fund. These fees are accrued daily, payable in arrears as of the close of business in New York, New
York (normally, 4:00 p.m. U.S. Eastern time) on the last business day of each calendar quarter, and
charged against the assets invested in the Funds. Service provider fees are used to compensate other
service providers to the Funds, including brokers and financial intermediaries and other parties providing
services to the Funds. Service provider fees may also be paid to plan service providers, such as third-
party administrators and record keepers that provide sub-transfer agency, record keeping and other
administrative services to participating plans invested in the Funds.

WTRISC receives trustee fees of five or 20 basis points for administering the Funds. During 2009, Cloud
Capital did not receive any sub-advisory fees on any Fund assets. The Class 0 (class zero) shares of the
Funds do not pay service provider fees of any kind or offer any form of compensation to retail brokers or
financial intermediaries. The Class 12 shares include ten basis points of compensation for Cloud Capital
and two basis points which are payable to outside custodians/service providers. ERISA clients of Cloud
Capital receive Class 0 shares whereas ERISA clients of other investment managers receive Class 12
shares.

Operating expenses — In addition to the fees described above, each Fund bears expenses related to its
operation, including, but not limited to, audit, custody, tax and legal services. Expenses incurred in
connection with the investment and reinvestment of Fund assets, including, without limitation, transfer
agency fees, brokerage commission and other expenses, are also charged against the Fund.

When assets of a Fund are invested in other investment vehicles, such as exchange traded funds (ETFs),
those investment vehicles will incur fees and expenses, which will be reflected in the operating results
and value of the Fund's investment in such investment vehicle, and are separate and distinct from the fees
and expenses of the Fund described above.

Certain Funds have a minimum annual Trustee fee requirement. If the basis points applied to the Fund's
net assets are less than the minimum fee, Cloud Capital will pay the deficiency. Not all fee classes are
available for participation by all plans. The Trustee and Cloud Capital reserve the right, and do, waive
some or all of their fees. Restrictions on investment apply.
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Note 5 — Fund Share Transactions

The Funds sell new shares and repurchase outstanding shares on a daily basis at the NAV. Withdrawals
paid after the end of the year, but based upon year-end NAVS, are reflected as payables for fund shares
redeemed. A summary of the Fund share activity for each Fund is included with its Financial Highlights.

Note 6 — Contributions from Trustee

On January 19, 2010, the Trustee made contributions of $267,981 to the Funds because of incorrectly
processed capital share activity in 2008 and early 2009. These contributions will not affect the Funds'
shares outstanding. The Trustee made additional contributions, subsequent to year end, of $55,067, for
which additional shares were issued to participants. Both contributions are recorded as a receivable from
Trustee as of December 31, 2009. The related shares to be issued in 2010 are reported as outstanding at
December 31, 2009. A summary of the contributions follows:

Shares to be

Fund Contributions Issued
Cloud, Neff Russell 200® Value EWI Fund $ 45611 1,282
Cloud, Neff Russell 200° Growth EWI Fund 30,628 385
Cloud, Neff Russell MidCap® Value EWI Fund 16,038 980
Cloud, Neff Russell MidCap® Growth EWI fund 30,429 789
Cloud, Neff Russell 2000® Value EWI Fund 586 7
Cloud, Neff Russell 2000® Growth EWI Fund 5,034 43
Cloud, Neff Russell Top 200® Cap Neutral Blend Fund 38,085 1,044
Cloud, Neff Russell MidCap Neutral Blend Fund 22,782 563
Cloud, Neff Russell 2000® Cap Neutral Blend Fund 116,859 148
Cloud, Neff Quantitative Value Fund 4,991 56
Cloud, Neff G-I Portfolio Fund 12,005 -
Total $ 323,048

Note 7 — Subsequent Events
The Trustee has evaluated the effect of subsequent events on the Funds' financial statements through

April 29, 2010, and has determined that there are no material subsequent events that would require
disclosure in the Funds' financial statements through this date.

45



	Wilmington Trust Retirement and Institutional Services Company Collective Investment Trust - Funds Sub-Advised by Cloud Capital - Title Page
	Contents 
	Independent Auditors' Report
	Fund Index
	Cloud, Neff Russell 200® Value EWI Fund
	Cloud, Neff Russell 200® Growth EWI Fund
	Cloud, Neff Russell MidCap® Value EWI Fund
	Cloud, Neff Russell MidCap® Growth EWI Fund
	Cloud, Neff Russell 2000® Value EWI Fund
	Cloud, Neff Russell 2000® Growth EWI Fund
	Cloud, Neff Russell 200® Cap Neutral Blend Fund
	Cloud, Neff Russell MidCap Neutral Blend Fund
	Cloud, Neff Russell 2000® Cap Neutral Blend Fund
	Cloud, Neff Quantitative Value Fund
	Cloud, Neff G-I Portfolio Fund
	Notes to Financial Statements




