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WB Capital Mutual Funds, Inc.
Message from the Investment Adviser

Dear Valued Shareholder:

We are pleased to present this semi-annual report for
the WB Capital Mutual Funds covering the six-month
period from April 1, 2009 to September 30, 2009. This
report is prepared to provide you with information as
to your Fund performance, commentary from your
Fund managers, and a review of your Fund expenses.
We encourage you to review this information and hope
you will find it useful.

If investors are to be believed, the U.S. economy is
heading for a vigorous recovery. Equities delivered
their second consecutive return in excess of 15 percent
in the third quarter, and all bond risk sectors continued
their strong outperformance. Although we agree that
the economy is on the road to recovery, our enthusiasm
is tempered by the potential for potholes as
government support is replaced by private investment.

Evidence of positive momentum can be seen in a
variety of data. The ISM indexes for both the
manufacturing and service sectors have both popped
above 50, indicating expansion on the business side.
Low interest rates, declining home prices, and the first
time homebuyer credit have boosted housing activity.
And initial jobless claims have declined suggesting an
improvement in the labor outlook.

Unfortunately, there is also substantial evidence that
the economy has yet to regain solid footing. First and
foremost is the unemployment rate which has
skyrocketed to 9.8 percent and continues to move

higher. The recession that began in December 2007 has
resulted in job losses totaling 7.2 million, the highest
number of losses since the Great Depression. And
credit is not yet flowing freely to small business,
despite the Federal Reserve’s efforts to inject
substantial liquidity for “toxic” assets on bank balance
sheets.

The net result is that the economic boost provided by
the various stimulus programs and monetary policies
will not be withdrawn any time soon. In fact,
extensions of unemployment benefits and the first-time
homeowner tax credit are already being discussed.
These tactics will allow the economy to generate
positive growth, though the rate of growth will be
modest compared to past recoveries.

Investors have witnessed historic volatility in the
markets over the past couple years, and we are grateful
for the opportunity to guide you through these difficult
times into hopefully more peaceful markets ahead.
Thank you for your ongoing support of the WB Capital
Mutual Funds.

Laurie Mardis, CFA
Senior Vice President and Fixed Income Portfolio
Manager
WB Capital Management Inc.

The WB Capital Mutual Funds are distributed by Foreside Distribution Services, L.P.

Shares of the WB Capital Mutual Funds are NOT INSURED BY THE FDIC. Investment products involve
investment risk, including the possible loss of principal. Past performance is not predictive of future results, and
the composition of each Fund’s portfolio is subject to change.

Information not authorized for distribution unless accompanied or preceded by a current prospectus. An
investor should consider the Fund investment objectives, risks, charges, and expenses carefully before
investing or sending money. This and other important information can be found in the Funds’ prospectus.
To obtain more information, please call 800-798-1819 or visit the website www.wbcapitalfunds.com. Please
read the prospectus carefully before investing.
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WB Capital Mutual Funds, Inc.
Performance Report

WB Capital Money Market Funds

Money market yields continued to fall during the first
half of the fiscal year, and the curve flattened as it
became clear that the Fed will continue to leave
overnight rates at zero percent for an “extended
period” to encourage growth. The vast amount of
liquidity and government support in the market will
keep a lid on yields for the foreseeable future. In
addition, the SEC is considering substantial changes to
the regulation of this space which may result in fewer
opportunities for managers to add value. We continue
to monitor the regulatory and rate environment for
dislocations that offer value, with an eye to
preservation of capital and liquidity.

Institutional Money Market Fund

The Fund’s average days remained longer than its
index, and the Fund will continue to target a long
position to capture additional yield while overnight
rates remain low. Paper is being added in the one year

area of the curve where rates appear most attractive
given our outlook.

Institutional Reserves Fund

The Fund’s average days rose during the quarter to a
position longer than the index as the Fed remains on
hold. The Fund will target an average days position
longer than the index to capture additional yield while
overnight rates remain low. Paper is being added in the
one year area of the curve where rates appear most
attractive given our outlook.

Liquid Assets Fund

The Fund’s average days remained longer than its
index, and the Fund will continue to target a long
position to capture additional yield while overnight
rates remain low. Paper is being added in the one year
area of the curve where rates appear most attractive
given our outlook.

-2-
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WB Capital Mutual Funds, Inc.
Institutional Money Market Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

U.S. Government Agencies (26.40%)
Federal Farm Credit Bank (4.95%)
$ 1,000,000 0.466%** 02/11/10 . . . . . . . . . . $ 1,000,437

1,000,000 0.529%* 03/30/10 . . . . . . . . . . 997,399
1,000,000 4.750% 05/07/10 . . . . . . . . . . 1,024,327
1,000,000 0.504%** 11/04/10 . . . . . . . . . . 1,000,000

(Cost $4,022,163) . . . . . . . . . . . . . . 4,022,163

Federal Home Loan Bank (11.45%)
1,000,000 0.673%* 10/19/09 . . . . . . . . . . 999,665
1,000,000 0.184%** 01/08/10 . . . . . . . . . . 999,737
1,000,000 0.310% 01/22/10 . . . . . . . . . . 1,000,013
1,000,000 3.100% 02/04/10 . . . . . . . . . . 1,009,311
2,000,000 0.348%*** 03/02/10 . . . . . . . . . . 2,003,685
1,305,000 4.375% 03/17/10 . . . . . . . . . . 1,327,726
1,000,000 0.820% 04/28/10 . . . . . . . . . . 1,000,206

950,000 2.375% 04/30/10 . . . . . . . . . . 958,108

(Cost $9,298,451) . . . . . . . . . . . . . . 9,298,451

Federal Home Loan Mortgage Corporation (6.29%)
2,500,000 0.351%* 10/05/09 . . . . . . . . . . 2,499,903
1,000,000 0.179%** 10/08/09 . . . . . . . . . . 999,986
1,600,000 4.750% 11/03/09 . . . . . . . . . . 1,606,243

(Cost $5,106,132) . . . . . . . . . . . . . . 5,106,132

Federal National Mortgage Association (3.71%)
1,000,000 3.250% 02/10/10 . . . . . . . . . . 1,010,075
2,000,000 0.404%*** 02/12/10 . . . . . . . . . . 1,998,112

(Cost $3,008,187) . . . . . . . . . . . . . . 3,008,187

Total U.S. Government Agencies . . . . 21,434,933

Certificates of Deposit (25.86%)
First American Bank Certificates of Deposit Account Registry
Service (CDARS) (1.23%)*****

1,000,000 1.450% 07/15/10 . . . . . . . . . . 1,000,000

(Cost $1,000,000) . . . . . . . . . . . . . . 1,000,000

West Bank Certificates of Deposit Account Registry Service
(CDARS) (24.63%)*****

1,000,000 1.250% 10/15/09 . . . . . . . . . . 1,000,000
1,000,000 1.250% 10/29/09 . . . . . . . . . . 1,000,000
2,000,000 1.000% 11/19/09 . . . . . . . . . . 2,000,000
2,000,000 1.000% 11/27/09 . . . . . . . . . . 2,000,000
3,000,000 3.000% 12/03/09 . . . . . . . . . . 3,000,000
1,000,000 2.000% 01/21/10 . . . . . . . . . . 1,000,000
1,000,000 2.000% 01/28/10 . . . . . . . . . . 1,000,000
1,000,000 1.750% 02/25/10 . . . . . . . . . . 1,000,000
1,000,000 1.750% 03/04/10 . . . . . . . . . . 1,000,000
1,000,000 1.750% 04/08/10 . . . . . . . . . . 1,000,000

Par/
Share Value Description Value

Certificates of Deposit (Continued):
$ 1,000,000 1.600% 05/06/10 . . . . . . . . . . $ 1,000,000

1,000,000 1.600% 05/20/10 . . . . . . . . . . 1,000,000
2,000,000 1.500% 05/27/10 . . . . . . . . . . 2,000,000
1,000,000 1.350% 06/03/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 07/22/10 . . . . . . . . . . 1,000,000

(Cost $20,000,000) . . . . . . . . . . . . . 20,000,000

Total Certificates of Deposit . . . . . . . 21,000,000

Money Market Funds (9.24%)
Federated Government Obligation #5

3,750,000 0.104%**** . . . . . . . . . . . . . . . . 3,750,000
Goldman Sachs Financial Square Government #465

3,750,000 0.123%**** . . . . . . . . . . . . . . . . 3,750,000

(Cost $7,500,000) . . . . . . . . . . . . . . 7,500,000

Repurchase Agreements (38.22%)
Morgan Stanley and Company

31,040,180 0.040% 10/01/09 . . . . . . . . . . 31,040,180

(Cost $31,040,180) . . . . . . . . . . . . . 31,040,180

(Purchased on 09/30/09; proceeds at
maturity $31,040,214; collateralized by
$31,290,000 U.S. Government Agency,
06/18/10, collateral worth $31,662,455)

Total Investments (99.72%)
(Cost $80,975,113) . . . . . . . . . . . . . $80,975,113
Other Assets and Liabilities (0.28%) . . 230,613

Net Assets (100.00%) . . . . . . . . . . . $81,205,726

-3-

* Effective yield at date of purchase
** Interest rate fluctuates monthly with Libor

*** Interest rate fluctuates quarterly with Libor
**** Dividend yield fluctuates daily

***** Fully FDIC insured through the CDARS program which places funds into certificates of deposit issued by banks in the CDARS network in
increments of less than the standard FDIC insurance maximum.

See notes to financial statements
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WB Capital Mutual Funds, Inc.
Institutional Reserves Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

U.S. Government Agencies (31.13%)
Federal Farm Credit Bank (4.15%)
$ 1,000,000 0.466%** 02/11/10 . . . . . . . . . . $ 1,000,437

1,000,000 0.504%** 11/04/10 . . . . . . . . . . 1,000,000

(Cost $2,000,437) . . . . . . . . . . . . . . 2,000,437

Federal Home Loan Bank (12.45%)
1,000,000 0.435%*** 10/13/09 . . . . . . . . . . 1,000,022
1,000,000 0.570%* 12/08/09 . . . . . . . . . . 998,943
1,000,000 0.184%** 01/08/10 . . . . . . . . . . 999,737
2,000,000 0.348%*** 03/02/10 . . . . . . . . . . 1,998,168
1,000,000 0.820% 04/28/10 . . . . . . . . . . 1,000,206

(Cost $5,997,076) . . . . . . . . . . . . . . 5,997,076

Federal Home Loan Mortgage Corporation (6.23%)
1,000,000 0.179%** 10/08/09 . . . . . . . . . . 999,986
2,000,000 0.682%* 11/16/09 . . . . . . . . . . 1,998,287

(Cost $2,998,273) . . . . . . . . . . . . . . 2,998,273

Federal National Mortgage Association (8.30%)
2,000,000 0.611%* 10/26/09 . . . . . . . . . . 1,999,166
2,000,000 0.404%*** 02/12/10 . . . . . . . . . . 1,998,112

(Cost $3,997,278) . . . . . . . . . . . . . . 3,997,278

Total U.S. Government Agencies . . . . 14,993,064

Certificates of Deposit (29.06%)
First American Bank Certificates of Deposit Account Registry
Service (CDARS) (10.38%)*****

2,000,000 0.850% 10/15/09 . . . . . . . . . . 2,000,000
1,000,000 1.200% 01/14/10 . . . . . . . . . . 1,000,000
1,000,000 1.450% 07/08/10 . . . . . . . . . . 1,000,000
1,000,000 1.450% 07/15/10 . . . . . . . . . . 1,000,000

(Cost $5,000,000) . . . . . . . . . . . . . . 5,000,000

West Bank Certificates of Deposit Account Registry Service
(CDARS) (18.68%)*****

2,000,000 0.500% 10/22/09 . . . . . . . . . . 2,000,000
1,000,000 0.800% 12/24/09 . . . . . . . . . . 1,000,000
1,000,000 0.800% 01/07/10 . . . . . . . . . . 1,000,000
2,000,000 0.800% 01/21/10 . . . . . . . . . . 2,000,000
1,000,000 1.350% 06/03/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 06/10/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 07/22/10 . . . . . . . . . . 1,000,000

(Cost $9,000,000) . . . . . . . . . . . . . . 9,000,000

Total Certificates of Deposit . . . . . . . 14,000,000

Par/
Share Value Description Value

Money Market Funds (9.55%)
Federated Government Obligation #5
$ 2,300,000 0.104%**** . . . . . . . . . . . . . . . . . . $ 2,300,000
Goldman Sachs Financial Square Government #465

2,300,000 0.123%**** . . . . . . . . . . . . . . . . . . 2,300,000

(Cost $4,600,000) . . . . . . . . . . . . . . 4,600,000

Repurchase Agreements (30.22%)
Morgan Stanley and Company

14,556,244 0.040% 10/01/09 . . . . . . . . . . 14,556,244

(Cost $14,556,244) . . . . . . . . . . . . . 14,556,244

(Purchased on 09/30/09; proceeds at
maturity $14,556,260; collateralized by
$12,281,000 U.S. Government Agency,
08/06/38, collateral worth $14,847,790)

Total Investments (99.96%)
(Cost $48,149,308) . . . . . . . . . . . . . $48,149,308
Other Assets and Liabilities (0.04%) . . . 20,304

Net Assets (100.00%) . . . . . . . . . . . $48,169,612
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* Effective yield at date of purchase
** Interest rate fluctuates monthly with Libor

*** Interest rate fluctuates quarterly with Libor
**** Dividend yield fluctuates daily

***** Fully FDIC insured through the CDARS program which places funds into certificates of deposit issued by banks in the CDARS network in
increments of less than the standard FDIC insurance maximum.

See notes to financial statements
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WB Capital Mutual Funds, Inc.
Liquid Assets Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

U.S. Government Agencies (14.53%)
Federal Farm Credit Bank (1.38%)
$ 1,000,000 0.466%** 02/11/10 . . . . . . . . . . $ 1,000,437

(Cost $1,000,437) . . . . . . . . . . . . . . 1,000,437

Federal Home Loan Bank (6.92%)
2,000,000 0.184%** 01/08/10 . . . . . . . . . . 1,999,475
1,000,000 0.349%*** 01/15/10 . . . . . . . . . . 999,827
1,000,000 0.800% 04/23/10 . . . . . . . . . . 1,001,857
1,000,000 4.875% 05/14/10 . . . . . . . . . . 1,026,616

(Cost $5,027,775) . . . . . . . . . . . . . . 5,027,775

Federal Home Loan Mortgage Corporation (6.23%)
2,000,000 0.179%** 10/08/09 . . . . . . . . . . 1,999,971
1,000,000 4.125% 11/18/09 . . . . . . . . . . 1,004,926
1,500,000 2.375% 05/28/10 . . . . . . . . . . 1,518,123

(Cost $4,523,020) . . . . . . . . . . . . . . 4,523,020

Total U.S. Government Agencies . . . . 10,551,232

Corporate Bonds (0.52%)
Computer Software (0.28%)
Electronic Data Systems

200,000 7.125% 10/15/09 . . . . . . . . . . 200,400

(Cost $200,400) . . . . . . . . . . . . . . . 200,400

Financial Services (0.24%)
Banc of America

175,000 4.250% 02/08/10 . . . . . . . . . . 177,002

(Cost $177,002) . . . . . . . . . . . . . . . 177,002

Total Corporate Bonds . . . . . . . . . . . 377,402

Certificates of Deposit (28.92%)
West Bank Certificates of Deposit Account Registry Service
(CDARS)*****

5,000,000 3.000% 12/03/09 . . . . . . . . . . 5,000,000
1,000,000 0.500% 12/03/09 . . . . . . . . . . 1,000,000
2,000,000 2.000% 01/21/10 . . . . . . . . . . 2,000,000
2,000,000 2.000% 01/28/10 . . . . . . . . . . 2,000,000
1,000,000 0.800% 02/04/10 . . . . . . . . . . 1,000,000
2,000,000 1.750% 02/25/10 . . . . . . . . . . 2,000,000
2,000,000 1.750% 03/04/10 . . . . . . . . . . 2,000,000
1,000,000 0.800% 03/04/10 . . . . . . . . . . 1,000,000
1,000,000 0.800% 03/18/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 07/22/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 08/05/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 09/02/10 . . . . . . . . . . 1,000,000
1,000,000 1.350% 09/09/10 . . . . . . . . . . 1,000,000

(Cost $21,000,000) . . . . . . . . . . . . . 21,000,000

Par/
Share Value Description Value

Money Market Funds (9.64%)
Dreyfus Municipal Cash Management Plus
$ 3,500,000 0.306%**** . . . . . . . . . . . . . . . . $ 3,500,000
Dreyfus Tax Exempt Cash Management

3,500,000 0.208%**** . . . . . . . . . . . . . . . . 3,500,000

(Cost $7,000,000) . . . . . . . . . . . . . . 7,000,000

Repurchase Agreements (46.05%)
Morgan Stanley and Company

33,432,327 0.040% 10/01/09 . . . . . . . . . . 33,432,327

(Cost $33,432,327) . . . . . . . . . . . . . 33,432,327

(Purchased on 09/30/09; proceeds at
maturity $33,432,364; collateralized by
$34,050,000 U.S. Government Agency,
07/13/10, collateral worth $34,102,801)

Total Investments (99.66%)
(Cost $72,360,961) . . . . . . . . . . . . . $72,360,961
Other Assets and Liabilities (0.34%) . . . 248,392

Net Assets (100.00%) . . . . . . . . . . . $72,609,353
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* Effective yield at date of purchase
** Interest rate fluctuates monthly with Libor

*** Interest rate fluctuates quarterly with Libor
**** Dividend yield fluctuates daily

***** Fully FDIC insured through the CDARS program which places funds into certificates of deposit issued by banks in the CDARS network in
increments of less than the standard FDIC insurance maximum.

See notes to financial statements
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WB Capital Mutual Funds, Inc.
Performance Report

WB Capital Fixed Income Mutual Funds
The bond market extended its recovery through the
third quarter and continues to show remarkable
strength and balance. New issue corporate supply was
easily absorbed and all risk sectors outperformed as
economic numbers suggested stabilization and the
potential for improvement. Unfortunately the road to
economic vitality will be long and winding and
continuously under construction as government support
is replaced by private investment.

The Federal Reserve has been instrumental in shoring
up confidence after the seizure last fall. Programs such
as the Commercial Paper Funding Facility have proven
effective at injecting liquidity and supporting bank
recapitalization efforts. As the initial market panic
subsided, the Fed moved to support the housing market
by purchasing mortgage securities in the open market
to help keep mortgage rates low. While this program
has been somewhat successful, the sizable intervention
in market activity was cause for concern as participants
wondered how the market would react once the Fed
moved out of the way. The FOMC (Federal Open
Market Committee) meeting in September addressed
these concerns as the Fed extended the purchase
timeline to the first quarter without increasing the
program size, and the market reacted favorably to the
increasing transparency. The Fed will also keep
overnight rates at effectively zero for an extended
period to ensure the recovery establishes solid roots.

Interest rates moved lower during the quarter, and the
yield curve flattened with longer rates falling faster
than short rates. The five year Treasury rate fell
0.24 percent to end the quarter at 2.32 percent, and the
Barclays Capital Aggregate Index returned
3.74 percent. Virtually all risk sectors outperformed
with corporate bonds leading the way and mortgages
also showing well. Credit spreads continued to collapse
this quarter, pushing prices higher even with
substantial new issuance. High yield corporate bonds in
particular have performed well this year even though
corporate defaults have yet to peak. Commercial
mortgages and asset-backed bonds performed very
well, and agencies provided an additional boost to
returns. The market will have a tough time extending
this strong relative performance through the fourth
quarter and it would not be surprising to see the risk
sectors move sideways or even pull back for a time.

Interest rates should be heading higher during the first
half of 2010. Despite the threat of a double-dip
recession, rates are historically low and enormous
issuance from the Treasury is on the horizon to meet
budgetary needs. The recovery itself will be slow and
deliberate as consumers remain reluctant to spend in
the face of a rising unemployment rate and lower
housing prices. Positively, corporations are well-
positioned to lead the recovery as debt levels are very
reasonable and borrowing costs have declined.
Commercial real estate values continue to fall which
could hamper recovery, but increased commercial
paper borrowing in the third quarter suggests
companies are stockpiling cheap funds in anticipation
of expansion in 2010.

Our fixed income strategy is guided by our central
forecast of both the economy and the markets. We
continue to look for ways to capture additional income
while balancing portfolio risk and are overweight risk
sectors that should outperform as the economy
improves despite the extended recovery horizon.

Limited Term Bond Fund
For the fiscal year-to-date, the WB Capital Limited
Term Bond Fund outperformed its benchmark on a
gross basis. Compared to the Fund’s Morningstar peer
group, however, performance slipped during the period
as pricing in the securitized market deteriorated.
Morningstar peer group rankings as of September 30,
2009, rate the Fund in the 74th percentile for one year,
50th percentile for three years, and 52nd percentile for
five years. The Fund continues to hold a three star
ranking from Morningstar. Corporate bonds, agency
mortgage-backed securities, TIPs, and asset-backed
securities hold overweight positions. The U.S. Treasury
sector is an underweight.

Bond Fund
For the fiscal year-to-date, the WB Capital Bond Fund
outperformed its benchmark on a gross basis.
Compared to the Fund’s Morningstar peer group,
performance was strong. Our investment strategy of
using high quality investments within a diversified and
risk-managed approach proved beneficial. Morningstar
peer group rankings as of September 30, 2009, rate the
Fund in the 38th percentile for one year,
34th percentile for three years, and 34th percentile for
five years. The Fund continues to hold a three star
ranking from Morningstar.

-6-
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The portfolio’s investment strategy is to overweight
sectors that provide an income advantage over the
index while nimbly managing interest rate risk.
Overweight allocations are driven by the opportunity to
capture additional income while balancing portfolio
risk. We believe the relatively high-risk premiums
available today present a long-term opportunity.
Corporate bonds, agency mortgage-backed securities,
TIPs, and asset-backed securities hold overweight
positions. The U.S. Treasury sector is an underweight.

Municipal Bond Fund
For the fiscal year-to-date, the WB Capital Municipal
Bond Fund underperformed its benchmark on a gross

basis. Compared to the Fund’s Morningstar peer group,
performance was average as the Fund did not
participate as much in the rally of lower quality bonds.
Morningstar peer group rankings as of September 30,
2009 rate the Fund in the 51st percentile for one year,
17th percentile for three years, and 55th percentile for
five years. The Fund continues to hold a three star
ranking from Morningstar. Investment strategy targets
an increase in exposure to municipal sectors and
structures that generate an income advantage over the
index while maintaining interest-rate risk modestly
lower than the index.

-7-

WB Capital Mutual Funds, Inc.
Performance Report (continued)
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WB Capital Mutual Funds, Inc.
Limited Term Bond Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

U.S. Government Agencies (28.87%)
Federal Home Loan Mortgage Corporation (20.64%)
$1,800,000 5.125% 04/18/11 . . . . . . . . . . $ 1,920,654

2,200,000 2.125% 03/23/12 . . . . . . . . . . 2,240,748

(Cost $4,082,306) . . . . . . . . . . . . . . 4,161,402

Federal National Mortgage Association (8.23%)
700,000 5.000% 10/15/11 . . . . . . . . . . 758,270
870,000 4.375% 09/13/10 . . . . . . . . . . 901,762

(Cost $1,620,612) . . . . . . . . . . . . . . 1,660,032

Total U.S. Government Agencies . . . . 5,821,434

Mortgage Related Securities (29.11%)
Collateralized Mortgage Obligations (17.63%)*

499,527 Federal Home Loan Mortgage
Corporation 2921 Class NV
4.500% 01/15/29 . . . . . . . . . . 520,263

270,319 Federal Home Loan Mortgage
Corporation 2971 Class PE
4.500% 03/15/26 . . . . . . . . . . 276,044

512,726 Federal Home Loan Mortgage
Corporation 3089 Class LP
5.500% 12/15/29 . . . . . . . . . . 538,088

289,992 Federal Home Loan Mortgage
Corporation 3211 Class PA
5.500% 11/15/29 . . . . . . . . . . 304,253

500,000 Federal National Mortgage Association
2005-101 Class NB
5.000% 04/25/29 . . . . . . . . . . 524,739

400,000 Federal National Mortgage
Association 2005-29 Class QB
5.000% 05/25/28 . . . . . . . . . . 418,812

500,000 Federal National Mortgage
Association 2006-53 Class CK
5.000% 09/25/29 . . . . . . . . . . 525,203

328,574 Federal National Mortgage Association
2007-77 Class M
5.500% 11/25/29 . . . . . . . . . . 344,937

106,156 Structured Asset 2001-1 B2
7.127% 02/25/31 . . . . . . . . . . 86,489

19,928 Structured Asset Securities
3.577% 04/25/32 . . . . . . . . . . 17,746

(Cost $3,443,521) . . . . . . . . . . . . . . 3,556,574

Federal Home Loan Mortgage Corporation
Mortgage-Backed Pools (3.67%)

293,545 Pool #M90980
5.000% 05/01/10 . . . . . . . . . . 303,154

423,557 Pool #M90988
5.000% 07/01/10 . . . . . . . . . . 437,423

(Cost $718,670) . . . . . . . . . . . . . . . 740,577

Federal National Mortgage Association
Mortgage-Backed Pools (1.72%)

344,481 Pool #254711
4.000% 03/01/10 . . . . . . . . . . 346,670

(Cost $342,497) . . . . . . . . . . . . . . . 346,670

Par/
Share Value Description Value

Mortgage Related Securities (Continued):
Asset Backed Securities (6.09%)
$ 117,381 Amresco 1997-2 M1F

7.430% 06/25/27 . . . . . . . . . . $ 110,440
310,000 Chase Mortgage 2003-4 1A5

5.416% 05/25/33 . . . . . . . . . . 243,419
893,000 Countrywide ABS

5.971% 09/25/46 . . . . . . . . . . 448,479
22,779 Countrywide ABS

4.575% 07/25/35 . . . . . . . . . . 22,613
57,589 First Alliance

7.020% 09/20/29 . . . . . . . . . . 50,387
146,690 Green Tree Financial 1996-3 A5

7.350% 05/15/27 . . . . . . . . . . 144,973
108,890 Green Tree Financial 1996-8 A6

7.600% 10/15/27 . . . . . . . . . . 110,392
11,585 IMC Home Equity

7.080% 08/20/28 . . . . . . . . . . 10,762
92,175 Indymac 1998-2 A2

6.170% 12/25/11 . . . . . . . . . . 86,048

(Cost $1,763,294) . . . . . . . . . . . . . . 1,227,513

Total Mortgage Related Securities . . . 5,871,334

Corporate Bonds (40.18%)
Banking and Financial (8.04%)

250,000 Bank of America Corporation
5.375% 08/15/11 . . . . . . . . . . 260,636

150,000 Bank of New York Mellon
4.950% 11/01/12 . . . . . . . . . . 162,529

200,000 Key Bank NA
3.200% 06/15/12 . . . . . . . . . . 208,463

150,000 PNC Funding Corporation
5.125% 12/14/10 . . . . . . . . . . 155,478

200,000 Regions Bank
3.250% 12/09/11 . . . . . . . . . . 208,061

200,000 Suntrust Bank
3.000% 11/16/11 . . . . . . . . . . 207,051

150,000 US Bancorporation
4.500% 07/29/10 . . . . . . . . . . 154,705

250,000 Wells Fargo Company
5.300% 08/26/11 . . . . . . . . . . 263,981

(Cost $1,570,938) . . . . . . . . . . . . . . 1,620,904

Computer Hardware (1.07%)
200,000 Hewlett-Packard Company

5.250% 03/01/12 . . . . . . . . . . 215,668

(Cost $209,810) . . . . . . . . . . . . . . . 215,668

Computer Software (1.04%)
200,000 Oracle Corporation

5.000% 01/15/11 . . . . . . . . . . 209,176

(Cost $202,905) . . . . . . . . . . . . . . . 209,176

Drugs (1.59%)
150,000 Abbott Laboratories

5.600% 05/15/11 . . . . . . . . . . 160,505
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Par/
Share Value Description Value

Corporate Bonds (Continued):
$ 150,000 CVS Caremark

5.750% 08/15/11 . . . . . . . . . . $ 160,369

(Cost $313,828) . . . . . . . . . . . . . . . 320,874

Financial Services (11.63%)
250,000 Bear Stearns Company

4.550% 06/23/10 . . . . . . . . . . 256,736
150,000 Boeing Capital Corporation

6.500% 02/15/12 . . . . . . . . . . 165,192
250,000 Caterpillar Financial Services

5.125% 10/12/11 . . . . . . . . . . 262,809
250,000 Citigroup, Inc.

5.125% 02/14/11 . . . . . . . . . . 254,830
300,000 Goldman Sachs Group

4.500% 06/15/10 . . . . . . . . . . 307,717
300,000 HSBC Finance Corporation

4.750% 04/15/10 . . . . . . . . . . 304,337
200,000 IBM International Group Capital

5.050% 10/22/12 . . . . . . . . . . 217,662
150,000 John Deere Corporation

7.000% 03/15/12 . . . . . . . . . . 167,378
250,000 JP Morgan Chase and Company

4.500% 11/15/10 . . . . . . . . . . 257,375
150,000 Morgan Stanley and Company

4.000% 01/15/10 . . . . . . . . . . 151,168

(Cost $2,281,108) . . . . . . . . . . . . . . 2,345,204

Food Products (0.81%)
150,000 Kraft Foods, Inc.

6.250% 06/01/12 . . . . . . . . . . 163,116

(Cost $156,776) . . . . . . . . . . . . . . . 163,116

Industrial Goods and Equipment (0.82%)
150,000 Praxair, Inc.

6.375% 04/01/12 . . . . . . . . . . 166,082

(Cost $164,024) . . . . . . . . . . . . . . . 166,082

Media (5.29%)
300,000 Comcast Cable Communications

6.750% 01/30/11 . . . . . . . . . . 319,023
250,000 Disney (Walt) Company

5.700% 07/15/11 . . . . . . . . . . 267,613
150,000 Time Warner Cable, Inc.

5.400% 07/02/12 . . . . . . . . . . 160,278
300,000 Time Warner, Inc.

6.750% 04/15/11 . . . . . . . . . . 320,629

(Cost $1,019,464) . . . . . . . . . . . . . . 1,067,543

Par/
Share Value Description Value

Corporate Bonds (Continued):
Networking Products (1.31%)
$ 250,000 Cisco Systems, Inc.

5.250% 02/22/11 . . . . . . . . . . $ 263,510

(Cost $249,663) . . . . . . . . . . . . . . . 263,510

Oil and Gas (1.90%)
350,000 Conoco Funding Company

6.350% 10/15/11 . . . . . . . . . . 383,529

(Cost $364,424) . . . . . . . . . . . . . . . 383,529

Pipelines (1.31%)
250,000 Kinder Morgan Energy

6.750% 03/15/11 . . . . . . . . . . 265,120

(Cost $255,447) . . . . . . . . . . . . . . . 265,120

Real Estate Investment Trust (1.68%)
75,000 AvalonBay Communities

5.500% 01/15/12 . . . . . . . . . . 78,211
250,000 Simon Property Group

5.600% 09/01/11 . . . . . . . . . . 260,236

(Cost $327,147) . . . . . . . . . . . . . . . 338,447

Retail General Merchandise (2.09%)
250,000 Target Corporation

7.500% 08/15/10 . . . . . . . . . . 264,313
150,000 Wal-Mart Stores

4.125% 02/15/11 . . . . . . . . . . 156,305

(Cost $404,991) . . . . . . . . . . . . . . . 420,618

Telecommunications (0.79%)
150,000 Verizon Global Funding

7.250% 12/01/10 . . . . . . . . . . 159,643

(Cost $151,776) . . . . . . . . . . . . . . . 159,643

Utilities (0.81%)
150,000 Cincinnati Gas and Electric

5.700% 09/15/12 . . . . . . . . . . 163,386

(Cost $155,058) . . . . . . . . . . . . . . . 163,386

Total Corporate Bonds . . . . . . . . . . . 8,102,820

Total Unaffiliated Issuers . . . . . . . . . 19,795,588

Affiliated Mutual Funds (1.25%)
253,188 WB Capital Liquid Assets Fund I Shares

0.262% . . . . . . . . . . . . . . . . . . . . . 253,188

(Cost $253,188) . . . . . . . . . . . . . . . 253,188

Total Investments (99.41%)
(Cost $20,051,447) . . . . . . . . . . . . . $20,048,776
Other Assets and Liabilities (0.59%) 118,889

Net Assets (100.00%) . . . . . . . . . . . $20,167,665

* Stated maturity listed, weighted average maturity is expected to be shorter
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WB Capital Mutual Funds, Inc.
Bond Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

U.S. Treasury Notes (2.37%)
$1,000,000 3.500% 02/15/18 . . . . . . . . . . $ 1,021,328

(Cost $1,070,699) . . . . . . . . . . . . . . 1,021,328

U.S. Treasury Inflation Index (4.11%)
900,000 1.750% 01/15/28 . . . . . . . . . . 862,312
900,000 1.625% 01/15/18 . . . . . . . . . . 909,000

(Cost $1,737,048) . . . . . . . . . . . . . . 1,771,312

U.S. Government Agencies (6.58%)
Federal Home Loan Bank (2.20%)

930,000 4.250% 05/20/15 . . . . . . . . . . 949,085

(Cost $930,000) . . . . . . . . . . . . . . . 949,085

Federal Home Loan Mortgage Corporation (4.38%)
250,000 6.750% 09/15/29 . . . . . . . . . . 318,542
350,000 3.750% 06/28/13 . . . . . . . . . . 371,367

1,200,000 3.750% 03/27/19 . . . . . . . . . . 1,200,586

(Cost $1,795,971) . . . . . . . . . . . . . . 1,890,495

Total U.S. Government Agencies . . . . 2,839,580

Mortgage Related Securities (46.38%)
Collateralized Mortgage Obligation (7.79%)*

1,066,555 Federal Home Loan Mortgage
Corporation 3034 Class EH
5.500% 12/15/34 . . . . . . . . . . 1,137,968

1,104,924 Federal Home Loan Mortgage
Corporation 3076 Class PC
5.500% 11/15/25 . . . . . . . . . . 1,132,530

289,992 Federal Home Loan Mortgage
Corporation 3211 Class PA
5.500% 11/15/29 . . . . . . . . . . 304,253

328,574 Federal National Mortgage Association
2007-77 Class M
5.500% 11/25/29 . . . . . . . . . . 344,937

542,621 Structured Asset 2001-1 B2
7.127% 02/25/31 . . . . . . . . . . 442,093

(Cost $3,349,068) . . . . . . . . . . . . . . 3,361,781

Commercial Mortgage Obligation (0.84%)
400,000 Greenwich Capital Commercial

Funding 2007-GG11 Class A4
5.736% 12/10/49 . . . . . . . . . . 360,174

(Cost $397,531) . . . . . . . . . . . . . . . 360,174

Federal Home Loan Mortgage Corporation
Mortgage-Backed Pools (14.91%)

493,648 Pool #E01419
5.500% 05/01/18 . . . . . . . . . . 528,797

231,055 Pool #A19963
5.500% 03/01/34 . . . . . . . . . . 242,945

37,823 Pool #C00592
7.000% 03/01/28 . . . . . . . . . . 41,623

37,185 Pool #C00896
7.500% 12/01/29 . . . . . . . . . . 41,754

Par/
Share Value Description Value

Mortgage Related Securities (Continued):
$ 494,345 Pool #C01491

6.000% 02/01/33 . . . . . . . . . . $ 526,354
68,976 Pool #C19588

6.500% 12/01/28 . . . . . . . . . . 74,389
55,288 Pool #C72044

6.500% 10/01/32 . . . . . . . . . . 59,454
82,681 Pool #C76748

6.000% 02/01/33 . . . . . . . . . . 87,932
481,393 Pool #E01488

5.000% 10/01/18 . . . . . . . . . . 511,846
49,389 Pool #E99510

5.500% 09/01/18 . . . . . . . . . . 52,965
445,576 Pool #G01444

6.500% 08/01/32 . . . . . . . . . . 479,709
870,924 Pool #G01563

5.500% 06/01/33 . . . . . . . . . . 916,556
580,710 Pool #G01772

5.000% 02/01/35 . . . . . . . . . . 602,692
665,486 Pool #G01896

5.000% 09/01/35 . . . . . . . . . . 690,054
1,035,483 Pool #G03388

6.000% 10/01/37 . . . . . . . . . . 1,095,411
359,659 Pool #G08227

6.000% 10/01/37 . . . . . . . . . . 380,475
17,387 Pool #C53696

7.000% 06/01/31 . . . . . . . . . . 19,120
17,979 Pool #E00436

7.000% 06/01/11 . . . . . . . . . . 18,675
56,202 Pool #G80135

7.000% 10/25/24 . . . . . . . . . . 61,549

(Cost $6,115,065) . . . . . . . . . . . . . . 6,432,300

Federal National Mortgage Association
Mortgage-Backed Pools (18.07%)

74,202 ARM #686168
5.560% 05/01/32 . . . . . . . . . . 76,869

121,722 Pool #240650
7.500% 07/01/21 . . . . . . . . . . 133,645

32,411 Pool #250990
7.500% 07/01/27 . . . . . . . . . . 36,281

47,825 Pool #251614
7.000% 04/01/28 . . . . . . . . . . 52,866

55,805 Pool #251697
6.500% 05/01/28 . . . . . . . . . . 60,394

100,042 Pool #252334
6.500% 02/01/29 . . . . . . . . . . 108,146

45,427 Pool #252518
7.000% 05/01/29 . . . . . . . . . . 50,230

619,150 Pool #255075
5.500% 02/01/24 . . . . . . . . . . 657,320

135,812 Pool #255079
5.000% 02/01/19 . . . . . . . . . . 144,290

108,350 Pool #323282
7.500% 07/01/28 . . . . . . . . . . 121,290

46,454 Pool #323640
7.500% 04/01/29 . . . . . . . . . . 51,976
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Par/
Share Value Description Value

Mortgage Related Securities (Continued):
$ 53,883 Pool #346287

7.000% 05/01/26 . . . . . . . . . . $ 59,482
38,214 Pool #535817

7.000% 04/01/31 . . . . . . . . . . 42,183
240,808 Pool #545759

6.500% 07/01/32 . . . . . . . . . . 259,857
610,015 Pool #545993

6.000% 11/01/32 . . . . . . . . . . 649,705
583,728 Pool #555272

6.000% 03/01/33 . . . . . . . . . . 621,707
32,323 Pool #581592

7.000% 06/01/31 . . . . . . . . . . 35,692
1,141,971 Pool #683387

5.500% 02/01/33 . . . . . . . . . . 1,201,448
148,109 Pool #713974

5.500% 07/01/33 . . . . . . . . . . 155,823
643,141 Pool #721502

5.000% 07/01/33 . . . . . . . . . . 667,688
503,664 Pool #735415

6.500% 12/01/32 . . . . . . . . . . 543,820
984,614 Pool #737730

5.500% 09/01/33 . . . . . . . . . . 1,035,896
629,589 Pool #742088

4.500% 04/01/19 . . . . . . . . . . 663,103
344,012 Pool #888890

6.500% 10/01/37 . . . . . . . . . . 368,483

(Cost $7,429,824) . . . . . . . . . . . . . . 7,798,194

Government National Mortgage
Association Pool (1.41%)

81,318 Pool II #2536
7.500% 01/20/28 . . . . . . . . . . 90,772

24,640 Pool #451522
7.500% 10/15/27 . . . . . . . . . . 27,591

56,709 Pool #462556
6.500% 02/15/28 . . . . . . . . . . 61,327

196 Pool #466138
7.500% 12/15/28 . . . . . . . . . . 219

43,347 Pool #469699
7.000% 11/15/28 . . . . . . . . . . 47,789

49,906 Pool #486760
6.500% 12/15/28 . . . . . . . . . . 53,971

38,118 Pool #780453
7.500% 12/15/25 . . . . . . . . . . 42,638

58,939 Pool #780584
7.000% 06/15/27 . . . . . . . . . . 64,917

66,235 Pool #780717
7.000% 02/15/28 . . . . . . . . . . 72,957

41,398 Pool #780936
7.500% 12/15/28 . . . . . . . . . . 46,329

89,396 Pool #780990
7.500% 12/15/28 . . . . . . . . . . 100,122

(Cost $556,501) . . . . . . . . . . . . . . . 608,632

Par/
Share Value Description Value

Mortgage Related Securities (Continued):
Asset Backed Securities (3.36%)
$ 117,381 Amresco 1997-2 M1F

7.430% 06/25/27 . . . . . . . . . . $ 110,440
600,000 Chase Mortgage 2003-4 1A5

5.416% 05/25/33 . . . . . . . . . . 471,134
435,424 CIT Group 2002-1 AF5

6.710% 02/25/33 . . . . . . . . . . 213,287
29,340 Countrywide ABS

4.575% 07/25/35 . . . . . . . . . . 29,126
154,466 Equity One

6.039% 11/25/32 . . . . . . . . . . 57,795
7,207 FHLMC Pass Thru T-5 A6

7.120% 06/25/28 . . . . . . . . . . 7,196
335,727 Green Tree Financial 1996-3 A6

7.850% 05/15/27 . . . . . . . . . . 330,588
184,350 Indymac 1998-2 A2

6.170% 12/25/11 . . . . . . . . . . 172,096
95,831 Southern Pacific 1998-1 A6

7.080% 03/25/28 . . . . . . . . . . 59,427

(Cost $1,992,256) . . . . . . . . . . . . . . 1,451,089

Total Mortgage Related Securities . . . 20,012,170

Corporate Bonds (40.05%)
Aerospace — Defense (0.52%)

195,000 Lockheed Martin Corporation
6.150% 09/01/36 . . . . . . . . . . 223,213

(Cost $206,712) . . . . . . . . . . . . . . . 223,213

Banking and Financial (6.67%)
500,000 Bank of America Corporation

7.400% 01/15/11 . . . . . . . . . . 525,025
50,000 Bank of America Corporation

4.750% 08/01/15 . . . . . . . . . . 49,383
270,000 Bank of New York Mellon

4.950% 11/01/12 . . . . . . . . . . 292,552
420,000 Key Bank NA

3.200% 06/15/12 . . . . . . . . . . 437,773
270,000 PNC Funding Corporation

5.125% 12/14/10 . . . . . . . . . . 279,860
420,000 Regions Bank

3.250% 12/09/11 . . . . . . . . . . 436,929
420,000 Suntrust Bank

3.000% 11/16/11 . . . . . . . . . . 434,807
435,000 Wells Fargo Company

5.375% 02/07/35 . . . . . . . . . . 421,393

(Cost $2,803,836) . . . . . . . . . . . . . . 2,877,722

Beverages (0.91%)
385,000 Anheuser-Busch Company

5.950% 01/15/33 . . . . . . . . . . 393,775

(Cost $422,930) . . . . . . . . . . . . . . . 393,775
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Par/
Share Value Description Value

Corporate Bonds (Continued):
Building Products (0.64%)
$ 275,000 Lafarge SA

6.500% 07/15/16 . . . . . . . . . . $ 274,830

(Cost $274,154) . . . . . . . . . . . . . . . 274,830

Computer Hardware (0.67%)
270,000 Hewlett-Packard Company

5.250% 03/01/12 . . . . . . . . . . 291,152

(Cost $283,246) . . . . . . . . . . . . . . . 291,152

Drugs (0.67%)
270,000 CVS Caremark

5.750% 08/15/11 . . . . . . . . . . 288,665

(Cost $279,839) . . . . . . . . . . . . . . . 288,665

Electric Utility (2.12%)
290,000 Appalachian Power Company

5.000% 06/01/17 . . . . . . . . . . 289,816
335,000 Pacific Gas and Electric

6.050% 03/01/34 . . . . . . . . . . 372,655
235,000 Virginia Electric

5.400% 01/15/16 . . . . . . . . . . 250,284

(Cost $869,690) . . . . . . . . . . . . . . . 912,755

Financial Services (6.56%)
400,000 Citigroup, Inc.

5.125% 05/05/14 . . . . . . . . . . 395,431
275,000 GE Capital Corporation

6.125% 02/22/11 . . . . . . . . . . 290,166
250,000 GE Capital Corporation

6.750% 03/15/32 . . . . . . . . . . 255,231
570,000 Goldman Sachs Group

5.950% 01/18/18 . . . . . . . . . . 591,359
270,000 IBM International Group Capital

5.050% 10/22/12 . . . . . . . . . . 293,843
270,000 John Deere Corporation

7.000% 03/15/12 . . . . . . . . . . 301,280
420,000 JP Morgan Chase and Company

6.000% 01/15/18 . . . . . . . . . . 450,797
245,000 Morgan Stanley and Company

5.375% 10/15/15 . . . . . . . . . . 252,897

(Cost $2,774,334) . . . . . . . . . . . . . . 2,831,004

Food Products (0.68%)
270,000 Kraft Foods, Inc.

6.250% 06/01/12 . . . . . . . . . . 293,609

(Cost $282,198) . . . . . . . . . . . . . . . 293,609

Industrial Products and Equipment (0.82%)
320,000 Praxair, Inc.

5.250% 11/15/14 . . . . . . . . . . 354,691

(Cost $319,421) . . . . . . . . . . . . . . . 354,691

Insurance (2.02%)
440,000 Genworth Financial

5.750% 06/15/14 . . . . . . . . . . 394,508

Par/
Share Value Description Value

Corporate Bonds (Continued):
$ 430,000 St. Paul Travelers

6.250% 06/20/16 . . . . . . . . . . $ 476,177

(Cost $875,814) . . . . . . . . . . . . . . . 870,685

Machinery and Equipment (1.34%)
250,000 Caterpillar, Inc.

6.050% 08/15/36 . . . . . . . . . . 273,633
300,000 Johnson Controls, Inc.

4.875% 09/15/13 . . . . . . . . . . 305,527

(Cost $535,386) . . . . . . . . . . . . . . . 579,160

Medical Hospital Management (0.68%)
290,000 Wellpoint, Inc.

5.250% 01/15/16 . . . . . . . . . . 295,733

(Cost $289,261) . . . . . . . . . . . . . . . 295,733

Media (2.67%)
500,000 Cox Communications, Inc.

6.250% 06/01/18 . . . . . . . . . . 530,453
335,000 Time Warner Cable, Inc.

6.750% 07/01/18 . . . . . . . . . . 370,095
120,000 Time Warner, Inc.

7.625% 04/15/31 . . . . . . . . . . 134,489
105,000 Time Warner, Inc.

6.875% 05/01/12 . . . . . . . . . . 115,586

(Cost $1,078,021) . . . . . . . . . . . . . . 1,150,623

Oil and Gas (4.17%)
270,000 Conoco Funding Company

6.350% 10/15/11 . . . . . . . . . . 295,865
275,000 Encana Corporation

5.900% 12/01/17 . . . . . . . . . . 293,686
350,000 Enterprise Products Operating

5.000% 03/01/15 . . . . . . . . . . 360,732
290,000 Tesoro Corporation

6.250% 11/01/12 . . . . . . . . . . 284,200
530,000 Transocean, Inc.

6.000% 03/15/18 . . . . . . . . . . 566,164

(Cost $1,750,393) . . . . . . . . . . . . . . 1,800,647

Pipelines (0.44%)
180,000 Kinder Morgan Energy

6.750% 03/15/11 . . . . . . . . . . 190,886

(Cost $185,709) . . . . . . . . . . . . . . . 190,886

Railroads (0.75%)
280,000 Union Pacific Corporation

6.625% 02/01/29 . . . . . . . . . . 322,156

(Cost $290,742) . . . . . . . . . . . . . . . 322,156

Real Estate Investment Trust (2.92%)
300,000 AvalonBay Communities

5.500% 01/15/12 . . . . . . . . . . 312,843
575,000 Realty Income Corporation

5.500% 11/15/15 . . . . . . . . . . 549,719
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Par/
Share Value Description Value

Corporate Bonds (Continued):
$ 380,000 Simon Property Group

7.750% 01/20/11 . . . . . . . . . . $ 399,027

(Cost $1,251,472) . . . . . . . . . . . . . . 1,261,589

Retail General Merchandise (0.60%)
275,000 May Department Stores

5.750% 07/15/14 . . . . . . . . . . 258,376

(Cost $271,161) . . . . . . . . . . . . . . . 258,376

Telecommunications (2.44%)
405,000 America Movil SA

5.500% 03/01/14 . . . . . . . . . . 423,472
325,000 AT&T Inc.

6.400% 05/15/38 . . . . . . . . . . 345,008
270,000 Verizon Communications, Inc.

5.500% 02/15/18 . . . . . . . . . . 283,082

(Cost $982,013) . . . . . . . . . . . . . . . 1,051,562

Utilities (1.07%)
425,000 Cincinnati Gas and Electric

5.700% 09/15/12 . . . . . . . . . . 462,926

(Cost $429,260) . . . . . . . . . . . . . . . 462,926

Par/
Share Value Description Value

Corporate Bonds (Continued):
Waste Disposal (0.69%)
$ 285,000 Waste Management, Inc.

5.000% 03/15/14 . . . . . . . . . . $ 296,258

(Cost $277,976) . . . . . . . . . . . . . . . 296,258

Total Corporate Bonds . . . . . . . . . . . 17,282,017

Total Unaffiliated Issuers . . . . . . . . . 42,926,407

Affiliated Mutual Funds (0.08%)
35,913 WB Capital Liquid Assets Fund I Shares

0.262% . . . . . . . . . . . . . . . . . . . . . 35,913

(Cost $35,913) . . . . . . . . . . . . . . . . 35,913

Total Investments (99.57%)
(Cost $42,143,444) . . . . . . . . . . . . . $42,962,320
Other Assets and Liabilities (0.43%) . . 185,782

Net Assets (100.00%) . . . . . . . . . . . $43,148,102

* Stated maturity listed, weighted average maturity is expected to be shorter
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WB Capital Mutual Funds, Inc.
Municipal Bond Fund

Schedule of Portfolio Investments (unaudited)
September 30, 2009

Par/
Share Value Description Value

Municipal Bonds (95.39%)
Alabama (5.61%)

$200,000 Decatur, AL G.O.
4.250% 10/01/22 . . . . . . . . . . . $ 209,434

290,000 Montgomery, AL G.O.
5.000% 01/01/23 . . . . . . . . . . . 317,634

(Cost $503,268) . . . . . . . . . . . . . . . . 527,068

Alaska (2.14%)
200,000 Alaska Housing Finance Corporation

4.300% 06/01/15 . . . . . . . . . . . 201,080

(Cost $201,102) . . . . . . . . . . . . . . . . 201,080

Arizona (2.21%)
100,000 Maricopa County, AZ IDA

4.125% 07/01/15 . . . . . . . . . . . 101,764
100,000 Mohave County, AZ USD #20

3.500% 07/01/13 . . . . . . . . . . . 106,178

(Cost $201,857) . . . . . . . . . . . . . . . . 207,942

California (4.64%)
200,000 California State

5.000% 09/01/18 . . . . . . . . . . . 219,410
5,000 California State

5.000% 12/01/17 . . . . . . . . . . . 5,453
200,000 San Diego, CA School District

4.500% 07/01/24 . . . . . . . . . . . 210,788

(Cost $413,800) . . . . . . . . . . . . . . . . 435,651

Colorado (3.42%)
290,000 Evergreen, CO G.O.

5.000% 12/01/19 . . . . . . . . . . . 321,691

(Cost $304,419) . . . . . . . . . . . . . . . . 321,691

Florida (5.31%)
300,000 Collier County, FL Revenue

5.000% 06/01/21 . . . . . . . . . . . 317,892
160,000 Florida State Turnpike Authority

5.000% 07/01/19 . . . . . . . . . . . 180,819

(Cost $475,806) . . . . . . . . . . . . . . . . 498,711

Illinois (14.65%)
200,000 Chicago, IL Water Revenue

5.000% 11/01/13 . . . . . . . . . . . 224,680
300,000 DeKalb County, IL G.O.

5.000% 12/01/20 . . . . . . . . . . . 320,928
200,000 DuPage County, IL

5.000% 11/01/13 . . . . . . . . . . . 227,496
40,000 DuPage County, IL

5.000% 11/01/16 . . . . . . . . . . . 45,207
200,000 Evanston, IL G.O.

5.000% 12/01/23 . . . . . . . . . . . 223,906
30,000 Kendall County, IL G.O.

5.250% 01/01/16 . . . . . . . . . . . 35,664

Par/
Share Value Description Value

Municipal Bonds (Continued):
$270,000 Kendall County, IL G.O.

5.250% 01/01/23 . . . . . . . . . . . $ 298,550

(Cost $1,295,811) . . . . . . . . . . . . . . . 1,376,431

Indiana (2.29%)
200,000 Avon, IN Revenue

4.250% 07/15/18 . . . . . . . . . . . 215,030

(Cost $198,260) . . . . . . . . . . . . . . . . 215,030

Iowa (8.13%)
100,000 Ankeny, IA School District

4.000% 06/01/17 . . . . . . . . . . . 107,086
170,000 Des Moines Area Community College

4.000% 06/01/12 . . . . . . . . . . . 176,131
100,000 Iowa City, IA Sewer Revenue

5.000% 07/01/25 . . . . . . . . . . . 110,353
160,000 Iowa Higher Education

4.200% 10/01/15 . . . . . . . . . . . 158,411
100,000 Mason City, IA G.O.

3.250% 06/01/16 . . . . . . . . . . . 105,498
100,000 Urbandale, IA School District

4.125% 07/01/15 . . . . . . . . . . . 106,635

(Cost $741,460) . . . . . . . . . . . . . . . . 764,114

Louisiana (1.10%)
100,000 Calcasieu Parish, LA

4.000% 02/15/14 . . . . . . . . . . . 103,699

(Cost $100,627) . . . . . . . . . . . . . . . . 103,699

Minnesota (3.46%)
200,000 Blooming Prairie School District, MN

4.750% 01/01/24 . . . . . . . . . . . 219,100
100,000 Minnesota State Municipal Power

4.000% 10/01/12 . . . . . . . . . . . 105,846

(Cost $304,251) . . . . . . . . . . . . . . . . 324,946

New York (5.32%)
200,000 New York State Revenue

5.000% 04/01/16 . . . . . . . . . . . 230,070
245,000 New York, NY Series G

5.000% 12/01/17 . . . . . . . . . . . 269,711

(Cost $470,747) . . . . . . . . . . . . . . . . 499,781

North Carolina (4.68%)
200,000 North Carolina State

5.000% 03/01/19 . . . . . . . . . . . 228,382
200,000 Winston-Salem, NC Water and Sewer

3.000% 06/01/16 . . . . . . . . . . . 211,656

(Cost $416,763) . . . . . . . . . . . . . . . . 440,038

North Dakota (2.24%)
200,000 Fargo, ND Sales Tax

5.000% 07/01/12 . . . . . . . . . . . 210,756

(Cost $207,880) . . . . . . . . . . . . . . . . 210,756
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Par/
Share Value Description Value

Municipal Bonds (Continued):
Ohio (5.48%)

$ 75,000 Buckeye, OH Tobacco
4.500% 06/01/13 . . . . . . . . . . . $ 77,194

100,000 Ohio State Higher Education
5.000% 10/01/11 . . . . . . . . . . . 105,820

300,000 Ohio State University
5.250% 06/01/19 . . . . . . . . . . . 332,367

(Cost $488,894) . . . . . . . . . . . . . . . . 515,381

Oregon (1.26%)
100,000 Oregon State Transportation

5.000% 11/15/17 . . . . . . . . . . . 118,908

(Cost $110,485) . . . . . . . . . . . . . . . . 118,908

South Carolina (2.25%)
200,000 Spartanburg County, SC

4.000% 04/15/14 . . . . . . . . . . . 211,314

(Cost $202,406) . . . . . . . . . . . . . . . . 211,314

Tennessee (1.22%)
100,000 Memphis,TN

5.000% 11/01/14 . . . . . . . . . . . 114,976

(Cost $105,740) . . . . . . . . . . . . . . . . 114,976

Texas (9.98%)
40,000 Denton, TX Utility System

5.000% 12/01/13 . . . . . . . . . . . 41,860
100,000 Garland, TX Electric Revenue

5.000% 03/01/14 . . . . . . . . . . . 109,909
490,000 Texas State

5.250% 10/15/12 . . . . . . . . . . . 539,171
235,000 Texas State Housing Revenue

4.300% 09/01/16 . . . . . . . . . . . 246,644

(Cost $902,435) . . . . . . . . . . . . . . . . 937,584

Washington (4.56%)
200,000 King County, WA

4.000% 12/01/12 . . . . . . . . . . . 209,860
200,000 Seattle, WA G.O.

5.000% 08/01/23 . . . . . . . . . . . 219,162

(Cost $408,736) . . . . . . . . . . . . . . . . 429,022

Wisconsin (5.44%)
175,000 Ledgeview, WI Sanitary District

4.125% 04/01/14 . . . . . . . . . . . 186,793
200,000 Monona, WI Sewer Revenue

4.500% 05/01/11 . . . . . . . . . . . 200,436
115,000 Wisconsin Public Power Revenue

5.000% 07/01/12 . . . . . . . . . . . 123,904

(Cost $497,819) . . . . . . . . . . . . . . . . 511,133

Total Municipal Bonds . . . . . . . . . . . . 8,965,256

Par/
Share Value Description Value

Mutual Funds (3.52%)
$331,147 Dreyfus Tax Exempt Cash Management

0.208% . . . . . . . . . . . . . . . . . . . . . . $ 331,147

(Cost $331,147) . . . . . . . . . . . . . . . . 331,147

Total Investments (98.91%)
(Cost $8,883,713) . . . . . . . . . . . . . . . $9,296,403
Other Assets and Liabilities (1.09%) . . . 102,231

Net Assets (100.00%) . . . . . . . . . . . . $9,398,634
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WB Capital Mutual Funds, Inc.
Statements of Assets and Liabilities (unaudited)

September 30, 2009

Institutional
Money Market

Institutional
Reserves

Liquid
Assets

ASSETS:
Investments, at value:

Unaffiliated issuers $49,934,933 $33,593,064 $38,928,634
Affiliated funds — — —
Repurchase agreements 31,040,180 14,556,244 33,432,327

Total investments 80,975,113 48,149,308 72,360,961

Interest and dividends receivable 266,885 38,495 287,612
Receivable for capital shares issued — — —
Dividend reinvestment receivable 22,178 — 1,305
Prepaid expenses 1,633 1,460 10,762

Total assets 81,265,809 48,189,263 72,660,640

LIABILITIES:

Dividends payable 22,178 2,115 12,661
Payable for capital shares redeemed — — —

Accrued expenses and other payables:
Investment advisory fees 9,993 8,477 21,403
Administration fees 4,663 2,472 986
Accounting fees — — 1,842
Distribution fees — — 6,324
Administrative service fees — — 8,071
Other 23,249 6,587 —

Total liabilities 60,083 19,651 51,287

Net assets $81,205,726 $48,169,612 $72,609,353

Investments, at cost:
Unaffiliated issuers $49,934,933 $33,593,064 $38,928,634
Affiliated funds — — —
Repurchase agreements 31,040,180 14,556,244 33,432,327

$80,975,113 $48,149,308 $72,360,961
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Limited
Term Bond Bond

Municipal
Bond

ASSETS:
Investments, at value:

Unaffiliated issuers $19,795,588 $42,926,407 $9,296,403
Affiliated funds 253,188 35,913 —
Repurchase agreements — — —

Total investments 20,048,776 42,962,320 9,296,403

Interest and dividends receivable 192,468 340,479 126,654
Receivable for capital shares issued 2,841 12,234 —
Dividend reinvestment receivable 18,664 41,456 2,656
Prepaid expenses 597 1,347 265

Total assets 20,263,346 43,357,836 9,425,978

LIABILITIES:
Dividends payable 54,882 147,283 21,016
Payable for capital shares redeemed 18,020 21,633 23

Accrued expenses and other payables:
Investment advisory fees 8,625 19,888 3,779
Administration fees 2,415 6,147 1,663
Accounting fees 517 1,085 227
Distribution fees — — —
Administrative service fees — — —
Other 11,223 13,698 636

Total liabilities 95,682 209,734 27,344

Net assets $20,167,664 $43,148,102 $9,398,634

Investments, at cost:
Unaffiliated issuers $19,798,259 $42,107,531 $8,883,713

Affiliated funds 253,188 35,913 —

Repurchase agreements — — —

$20,051,447 $42,143,444 $8,883,713
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Institutional
Money Market

Institutional
Reserves

Liquid
Assets

NET ASSETS:

Paid-in capital $ 81,205,726 $ 48,169,612 $ 72,654,521

Accumulated undistributed net investment income — — 11,167

Net unrealized gain on investment transactions — — —

Accumulated undistributed net realized gains (losses) on investment transactions — — (56,335)

Net assets $ 81,205,726 $ 48,169,612 $ 72,609,353

Authorized shares 1,250,000,000 1,250,000,000

Capital shares outstanding 81,205,726 48,169,612

Net asset value — offering and redemption price per share $ 1.00 $ 1.00

Pricing of S2 Shares

Net assets applicable to S2 Shares outstanding $ 17,486,770

Authorized shares 1,250,000,000

Shares outstanding, $.001 par value 17,514,553

Net asset value — offering and redemption price per share $ 1.00

Pricing of T Shares

Net assets applicable to T Shares outstanding $ 10,403,920

Authorized shares 1,250,000,000

Shares outstanding, $.001 par value 10,408,720

Net asset value — offering and redemption price per share $ 1.00

Pricing of I Shares

Net assets applicable to I Shares outstanding $ 44,718,663

Authorized shares 1,250,000,000

Shares outstanding, $.001 par value 44,731,248

Net asset value — offering and redemption price per share $ 1.00
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Limited
Term Bond Bond

Municipal
Bond

NET ASSETS:

Paid-in capital $ 23,387,688 $ 45,490,214 $ 8,959,609

Accumulated undistributed net investment income 24,586 4 2,076

Net unrealized gain on investment transactions (2,671) 818,876 412,690

Accumulated undistributed net realized gains (losses) on investment transactions (3,241,939) (3,160,992) 24,259

Net assets $ 20,167,664 $ 43,148,102 $ 9,398,634

Authorized shares 800,000,000 809,987,393 800,000,000

Capital shares outstanding 2,120,199 4,300,921 903,392

Net asset value — offering and redemption price per share $ 9.51 $ 10.03 $ 10.40
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WB Capital Mutual Funds, Inc.
Statements of Operations (unaudited)

For the Six Months Ended September 30, 2009

Institutional
Money Market

Institutional
Reserves

Liquid
Assets

INVESTMENT INCOME:
Interest income $ 323,037 $166,189 $ 318,053
Affiliated interest income — — —
Dividend income 11,984 8,070 15,202

Total investment income 335,021 174,259 333,255

EXPENSES:
Investment advisory fees 187,287 95,402 130,340
Administration fees 112,372 57,241 78,204
Accounting fees 16,053 8,177 11,172
Distribution and shareholder service fees S2 Shares — — 40,628
Administrative service fees T Shares — — 13,791
Administrative service fees — — —
Custody fees 19,502 13,979 20,629
Legal fees 4,942 2,415 3,793
Audit and tax fees 10,323 8,113 10,395
Directors’ fees 11,489 6,396 10,782
Transfer agent fees — — 20,553
Affiliated transfer agent fees 6,000 2,560 8,443
Registration and filing fees 23 18 6,858
Printing fees 1,707 1,101 2,164
Insurance expense 10,693 6,911 25,481
Pricing Service — 515 704
Other 1,016 591 1,498

Total expenses 381,407 203,419 385,435
Less: Expenses voluntarily reduced/waived (215,580) (81,127) (145,065)

Net expenses 165,827 122,292 240,370

Net investment income 169,194 51,967 92,885

REALIZED/UNREALIZED GAINS (LOSSES) FROM INVESTMENTS:
Net realized gains (losses) from investment transactions — — 53,560
Net change in unrealized appreciation from investments — — —

Net realized and unrealized gains from investments — — 53,560

Change in net assets resulting from operations $ 169,194 $ 51,967 $ 146,445
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Limited
Term Bond Bond

Municipal
Bond

INVESTMENT INCOME:
Interest income $ 476,887 $1,200,199 $186,383
Affiliated interest income 661 607 —
Dividend income — 3,438 490

Total investment income 477,548 1,204,244 186,873

EXPENSES:
Investment advisory fees 56,147 130,321 24,559
Administration fees 29,196 61,606 12,771
Accounting fees 3,369 7,108 1,473
Distribution and shareholder service fees S2 Shares — — —
Administrative service fees T Shares — — —
Administrative service fees 28,073 59,237 12,279
Custody fees 2,813 6,164 1,909
Legal fees 1,110 2,538 591
Audit and tax fees 7,939 9,572 8,735
Directors’ fees 3,052 6,953 1,568
Transfer agent fees 15,651 25,468 4,271
Affiliated transfer agent fees — — —
Registration and filing fees 856 1,014 563
Printing fees 604 1,363 329
Insurance expense 3,795 8,648 1,968
Pricing Service 5,675 12,613 5,548
Other 1,047 1,419 999

Total expenses 159,327 334,024 77,563
Less: Expenses voluntarily reduced/waived (71,948) (153,062) (40,044)

Net expenses 87,379 180,962 37,519

Net investment income 390,169 1,023,282 149,354

REALIZED/UNREALIZED GAINS (LOSSES) FROM INVESTMENTS:
Net realized gains (losses) from investment transactions (136,553) (373,463) 52,611
Net change in unrealized appreciation from investments 620,031 3,383,267 303,817

Net realized and unrealized gains from investments 483,478 3,009,804 356,428

Change in net assets resulting from operations $ 873,647 $4,033,086 $505,782
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WB Capital Mutual Funds, Inc.
Statements of Changes in Net Assets

September 30, 2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Institutional Money Market Institutional Reserves Liquid Assets

OPERATIONS:
Net investment income $ 169,194 $ 1,135,303 $ 51,967 $ 921,259 $ 92,885 $ 1,141,170
Net realized gains (losses) from investment

transactions — — — — 53,560 (98,727)
Net change in unrealized appreciation

(depreciation) from investments — — — — — —

Change in net assets resulting from operations 169,194 1,135,303 51,967 921,259 146,445 1,042,443

DISTRIBUTIONS TO SHAREHOLDERS:
From net investment income:

Capital Shares (169,194) (1,135,303) (51,967) (921,259) — —
S Shares — — — — — —
S2 Shares — — — — (6,108) (245,401)
T Shares — — — — (9,830) (153,541)
I Shares — — — — (76,947) (742,228)

From net realized gains:
Capital Shares — — — — — —
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Change in net assets from shareholder
distributions $(169,194) $(1,135,303) $(51,967) $(921,259) $ (92,885) $(1,141,170)
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Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Limited Term Bond Bond Municipal Bond

OPERATIONS:
Net investment income $ 390,169 $ 992,770 $ 1,023,282 $ 2,720,527 $ 149,354 $ 370,683
Net realized gains (losses) from investment

transactions (136,553) (318,376) (373,463) (60,532) 52,611 112,714
Net change in unrealized appreciation

(depreciation) from investments 620,031 (888,511) 3,383,267 (3,021,308) 303,817 (4,286)

Change in net assets resulting from operations 873,647 (214,117) 4,033,086 (361,313) 505,782 479,111

DISTRIBUTIONS TO SHAREHOLDERS:
From net investment income:

Capital Shares (390,161) (992,776) (1,023,301) (2,720,524) (149,358) (370,685)
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

From net realized gains:
Capital Shares — — — — (65,003) (146,945)
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Change in net assets from shareholder
distributions $(390,161) $(992,776) $(1,023,301) $(2,720,524) $(214,361) $(517,630)
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Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Institutional Money Market Institutional Reserves Liquid Assets

CAPITAL SHARE
TRANSACTIONS:

Issued:
Capital Shares $ 150,301,759 $ 225,952,846 $ 310,139,482 $ 190,230,347 $ — $ —
S Shares — — — — — —
S2 Shares — — — — 47,267,254 162,020,294
T Shares — — — — 13,065,757 35,739,434
I Shares — — — — 74,434,690 181,535,407

Reinvestments:
Capital Shares 169,193 1,135,303 — — — —
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — 5,996 96,680
I Shares — — — — 4,510 50,591

Redemptions:
Capital Shares (130,371,864) (227,190,185) (309,296,111) (199,417,842) — —
S Shares — — — — — —
S2 Shares — — — — (47,035,425) (171,780,315)
T Shares — — — — (13,113,724) (40,046,381)
I Shares — — — — (86,422,887) (190,889,199)

Change in net assets from capital
transactions 20,099,088 (102,036) 843,371 (9,187,495) (11,793,829) (23,273,489)

Change in net assets 20,099,088 (102,036) 843,371 (9,187,495) (11,740,269) (23,372,216)
NET ASSETS:

Beginning of period 61,106,638 61,208,674 47,326,241 56,513,736 84,349,622 107,721,838

End of period $ 81,205,726 $ 61,106,638 $ 48,169,612 $ 47,326,241 $ 72,609,353 $ 84,349,622

Undistributed Net Investment
Income end of period $ — $ — $ — $ — $ 11,167 $ 11,167
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Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Limited Term Bond Bond Municipal Bond

CAPITAL SHARE
TRANSACTIONS:

Issued:
Capital Shares $ 1,443,188 $ 3,098,341 $ 1,026,498 $ 6,386,070 $ 440,528 $ 313,275
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Reinvestments:
Capital Shares 131,515 316,223 271,516 666,486 27,885 53,249
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Redemptions:
Capital Shares (5,637,792) (6,562,542) (12,158,419) (19,637,745) (1,827,139) (2,630,919)
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Change in net assets from capital
transactions (4,063,089) (3,147,978) (10,860,405) (12,585,189) (1,358,726) (2,264,395)

Change in net assets (3,579,603) (4,354,871) (7,850,620) (15,667,026) (1,067,305) (2,302,914)
NET ASSETS:

Beginning of period 23,747,267 28,102,138 50,998,722 66,665,748 10,465,939 12,768,853

End of period $20,167,664 $23,747,267 $ 43,148,102 $ 50,998,722 $ 9,398,634 $10,465,939

Undistributed Net Investment Income
end of period $ 24,586 $ 24,578 $ 4 $ 23 $ 2,076 $ 2,080
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Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Institutional Money Market Institutional Reserves Liquid Assets

SHARE TRANSACTIONS:
Issued:

Capital Shares 150,301,759 225,952,846 310,139,482 190,230,347 — —
S Shares — — — — — —
S2 Shares — — — — 47,267,254 162,020,294
T Shares — — — — 13,065,757 35,739,434
I Shares — — — — 74,434,690 181,535,407

Reinvestments:
Capital Shares 169,193 1,135,303 — — — —
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — 5,996 96,680
I Shares — — — — 4,510 50,591

Redemptions:
Capital Shares (130,371,864) (227,190,185) (309,296,111) (199,417,842) — —
S Shares — — — — — —
S2 Shares — — — — (47,035,425) (171,780,315)
T Shares — — — — (13,113,724) (40,046,381)
I Shares — — — — (86,422,887) (190,889,199)

Change in shares 20,099,088 (102,036) 843,371 (9,187,495) (11,793,829) (23,273,489)
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Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Six Months
Ended

September 30,
2009

Year
Ended

March 31,
2009

Limited Term Bond Bond Municipal Bond

SHARE TRANSACTIONS:
Issued:

Capital Shares 153,341 324,845 105,838 666,288 43,730 30,899
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Reinvestments:
Capital Shares 13,987 33,280 27,904 70,334 1,840 5,398
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Redemptions:
Capital Shares (598,699) (686,652) (1,253,931) (2,062,478) (180,773) (261,083)
S Shares — — — — — —
S2 Shares — — — — — —
T Shares — — — — — —
I Shares — — — — — —

Change in shares (431,371) (328,527) (1,120,189) (1,325,856) (135,203) (224,786)
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WB Capital Mutual Funds, Inc.
Notes to Financial Statements (unaudited)
September 30, 2009

1. Organization

The WB Capital Mutual Funds, Inc. (the “Funds”) were registered on November 16, 1994 under the Investment
Company Act of 1940 (the “1940 Act”), as amended, as a diversified open-end management investment company
issuing its shares in six portfolios. WB Capital Management Inc. (“WB Capital”) is the investment adviser to the
Funds. The Funds name changed from Vintage Mutual Funds, Inc. to WB Capital Mutual Funds, Inc. on July 29,
2008. The Funds currently consist of the following diversified portfolios (individually, a “Fund”): Institutional
Money Market Fund, Institutional Reserves Fund, Liquid Assets Fund, Limited Term Bond Fund, Bond Fund,
and Municipal Bond Fund.

Liquid Assets Fund offers three classes of shares. S2 Shares are offered to customers of banks. S2 Shares are
normally offered through financial institutions providing automatic “sweep” investment programs to their own
customers. T Shares may be purchased only by financial institutions acting on their own behalf or on behalf of
certain customers’ accounts. I Shares may be purchased by individual and institutional investors directly from
Foreside Distribution Services, L.P. (the “Distributor”).

Each class of shares has equal rights to earnings, assets, and voting privileges except each class bears different
distribution and shareholder servicing expenses. Each class of shares has exclusive voting rights on matters
affecting only that class. Income, expenses (other than expenses attributable to a specific class), and realized and
unrealized gains or losses on investments are allocated to each class of shares based upon its relative net assets.

2. Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Funds in the preparation of the
financial statements. The policies are in conformity with accounting principles generally accepted in the United
States of America (“GAAP”). The preparation of financial statements requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increase and decrease in net assets
from operations during the period. Actual results could differ from those estimates.

Securities Valuation

Investments of the Institutional Money Market Fund, Institutional Reserves Fund, and Liquid Assets Fund
(collectively, the “Money Market Funds”) are valued at amortized cost, which approximates market value. Under
the amortized cost method of valuation, discount or premium is amortized on an effective yield basis to the
maturity of the security.

Investments of the Limited Term Bond Fund, Bond Fund, and Municipal Bond Fund (collectively, the “Variable
Funds”) for which the primary market is a national securities exchange are valued at the official closing price on
the day of valuation. In the absence of any sale of such securities on the valuation date, the valuations are based
on the latest available bid quotation.

Substantially all fixed-income securities are valued each business day as of the close of regular trading by one or
more independent pricing services (the “Pricing Services”) approved by the WB Capital Mutual Fund Board of
Directors (the “Board”). When quoted bid prices are readily available, the Pricing Services generally value fixed-
income securities at the bid price, provided that fund management believes those prices to reflect the fair market
value of the securities. Other investments valued by the Pricing Services are carried at fair value as determined
by the Pricing Services, based on methods which include consideration of: yields or prices of securities of
comparable quality, coupon, maturity and type; indications as to values from dealers; and general market
conditions. Pricing Services may take other factors into consideration in pricing securities, including institutional
size transactions in similar groups of securities as well as developments related to specific securities. Investments
in investment companies are valued at their respective net asset values as reported by such companies. Securities,
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including restricted securities, for which market quotations are not readily available, are valued at fair market
value as determined in good faith by the investment adviser under policies approved by and under the general
supervision of the Board. The difference between the cost and fair values of investments held by the Variable
Funds is reflected as either unrealized appreciation or depreciation.

Security Transactions and Investment Income

Security transactions are accounted for on the date the security is purchased or sold (“trade date”). Interest
income is recognized on the accrual basis and includes, when applicable, the pro rata amortization of premium or
accretion of discount. Dividends are recorded on the ex-dividend date. Gains or losses realized on sales of
securities are determined on the identified cost basis.

Repurchase Agreements

The Funds may engage in repurchase agreements with financial institutions such as banks, brokers, or dealers
that WB Capital deems creditworthy under guidelines approved by the Board, subject to the seller’s agreement to
repurchase such securities at a mutually agreed-upon date and price. The seller under a repurchase agreement will
be required to continually maintain the value of collateral held pursuant to the agreement at not less than the
repurchase price (including accrued interest). If the seller were to default on its repurchase obligation or become
insolvent, the Fund holding such obligation would suffer a loss to the extent that the proceeds from a sale of the
underlying portfolio were less than the repurchase price under the agreement, or to the extent that the disposition
of such securities by the Fund were delayed pending court action. The repurchase price generally equals the price
paid plus interest negotiated on the basis of current short-term rates, which may be more or less than the rate on
the underlying portfolio securities. Collateral for certain tri-party repurchase agreements is held at the
counterparty’s custodian in a segregated account for the benefit of the Fund and the counterpart.

Securities Purchased on a When-Issued or Delayed-Delivery Basis

Each Fund may purchase securities on a when-issued or delayed-delivery basis. When-issued securities are
securities purchased with delivery to occur at a later date at a stated price and/or yield, thereby involving the risk
that the price and/or yield obtained may be more or less than those available in the market when delivery takes
place. At the time a Fund makes a commitment to purchase a security on a when-issued basis, the Fund records
the transaction and reflects the value of the security in determining net asset value. A segregated account is
established and the Fund maintains cash and marketable securities at least equal in value to commitments for
when-issued securities.

Dividends to Shareholders

Dividends from net investment income are declared daily and paid monthly for the Money Market Funds.
Dividends from net investment income are declared and paid monthly for the Variable Funds. Distributable net
realized capital gains, if any, are declared and distributed at least annually for each of the Funds.

The dividends from net investment income and distributions from net realized gains are determined in accordance
with federal income tax regulations, which may differ from the character of distributions under GAAP. These
“book/tax” differences are either considered temporary or permanent in nature. To the extent these differences are
permanent in nature, such amounts are reclassified within the composition of net assets based on their federal
treatment; temporary differences do not require reclassification.
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Expenses

Expenses attributable to a Fund are charged to that Fund; other expenses of the Funds are prorated to the Funds
on the basis of each Fund’s relative net assets.

Taxes

Each Fund’s policy is to comply with the requirements of the Internal Revenue Code applicable to regulated
investment companies and to distribute taxable income to shareholders in amounts that will avoid or minimize
federal income or excise taxes of the Fund.

During the year ended March 31, 2008, the Funds adopted Financial Accounting Standards board (“FASB”)
Interpretation No. 48 (“FIN 48”) “Accounting for Uncertainty in Income Taxes, a clarification of FASB Statement
No. 109, Accounting for Income Taxes.” FIN 48 establishes financial accounting and disclosure requirements for
recognition and measurement of tax positions taken or expected to be taken on an income tax return. Tax
positions taken or expected to be taken in the course of preparing the Funds’ tax returns are evaluated to
determine whether the tax positions are “more-likely-than-not” of being sustained by the applicable tax authority.
Tax positions not deemed to meet the more-likely-than-not threshold would be recorded as a tax benefit or
expense in the current year. The Funds are no longer subject to examination by tax authorities for years prior to
2006. At this time, management believes there are no uncertain tax positions which, based on their technical
merit, would not be sustained upon examination and for which it is reasonably possible that the total amounts of
unrecognized tax benefits will significantly change in the next twelve months. Accordingly, no provision has
been made for federal or state income taxes. Interest and penalties associated with any federal or state income tax
obligations, if any, are recorded as interest expense.

3. Purchases and Sales of Securities

Purchases and sales of securities (excluding short-term securities) for the period ended September 30, 2009 are as
follows:

Limited Term
Bond Fund Bond Fund

Municipal
Bond Fund

Purchases of U.S. Government
Securities $2,844,747 $ 2,157,758 $ —

Other purchases 708,386 562,442 519,832
Proceeds from maturities or sales

of U.S. Government Securities 4,998,970 1,388,536 —
Other proceeds from maturities

or sales 2,680,727 12,146,080 2,085,141

4. Related Party Transactions

Under the terms of its Investment Advisory Agreement, WB Capital is entitled to receive fees computed daily on
a percentage of the average daily net assets of each Fund as follows:

Institutional Money Market Fund 0.35%
Institutional Reserves Fund 0.35%
Liquid Assets Fund 0.35%
Limited Term Bond Fund 0.50%
Bond Fund 0.55%
Municipal Bond Fund 0.50%
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WB Capital voluntarily limited advisory fees for the Institutional Money Market Fund to a range from 0.10 to
0.15 percent, Institutional Reserves Fund to 0.24 percent, and Liquid Assets Fund to a range from 0.33 to
0.35 percent during the period ended September 30, 2009.

The Funds have entered into a management and administration agreement with WB Capital pursuant to which the
Funds pay administrative fees at an annual rate of 0.21 percent of the average daily net assets for the Money
Market Funds and 0.26 percent of the average daily net assets for the Variable Funds. WB Capital voluntarily
limited administrative fees for the Institutional Money Market Fund to 0.07 percent, Institutional Reserves Fund
to a range from 0.04 to 0.09 percent, Liquid Assets Fund to a range from 0.00 to 0.21 percent, Limited Term
Bond Fund to 0.14 percent, Bond Fund to 0.17 percent, and Municipal Bond Fund to 0.22 percent during the
period ended September 30, 2009.

WB Capital also provides fund accounting services for the Funds pursuant to a Fund Accounting Agreement and
receives a fee of 0.03 percent of the average daily net assets of each Fund for such services. WB Capital
voluntarily waived all fund accounting fees for the Institutional Money Market Fund and Institutional Reserves
Fund during the period ended September 30, 2009.

The Funds have adopted an Administrative Services Plan (the “Services Plan”) pursuant to which each Fund is
authorized to pay compensation to banks and other financial institutions (each a “Participating Organization”)
which agree to provide recordkeeping and/or administrative support services for their customers or account
holders (collectively, “Customers”) who are beneficial or record owner of shares of that Fund. In consideration
for such services, a Participating Organization receives a fee from a Fund, computed daily and paid monthly, at
an annual rate of up to 0.25 percent of the average daily net asset value of shares of that Fund owned
beneficially or of record by such Participating Organization’s customers for whom the Participating Organization
provides such services. For the period ended September 30, 2009, the Funds are required to pay Administrative
Servicing Fees as follows: 0.10 percent on S2 Shares of the Liquid Assets Fund, which would have been
0.25 percent without the 0.15 percent waiver which was implemented April 1, 2009, and 0.25 percent on T
Shares of the Liquid Assets Fund, of which 0.10 percent was waived. WB Capital has waived Administrative
Service Fees on the Limited Term Bond Fund, Bond Fund, and Municipal Bond Fund.

Foreside Distribution Services, L.P. serves as distributor to the Funds pursuant to a Distribution Agreement. The
Distributor receives no compensation under the Distribution Agreement with the Funds, but may receive
compensation under a Distribution and Shareholder Service Plan (the “Plan”) adopted pursuant to Rule 12b-1
under the 1940 Act under which the Funds are authorized to pay the Distributor for payments it makes to
Participating Organizations. As authorized by the Plan, the Distributor will enter into Shareholder Agreements
with Participating Organizations pursuant to which the Participating Organization agrees to provide certain
administrative and shareholder support services in connection with shares of a Fund purchased and held by
Customers of the Participating Organization. The Distributor will be compensated by a Fund up to the amount of
any payments it makes to Participating Organizations under the Rule 12b-1 Agreement. The maximum fee is
0.25 percent on S2 Shares of the Liquid Assets Fund, T Shares of the Liquid Assets Fund, Limited Term Bond
Fund, Bond Fund, and Municipal Bond Fund. For the period ended September 30, 2009, such fees were limited
to 0.15 percent for S2 Shares of the Liquid Assets Fund. No fees have been approved for all other classes and
Funds including T and I Shares for Liquid Assets Fund, Limited Term Bond Fund, Bond Fund, and Municipal
Bond Fund. However, WB Capital as adviser and administrator of the Fund may in its sole discretion make
payments to the Distributor to supplement shareholder fees paid by the Fund up to the maximum fee approved by
the Plan without further notice to shareholders and at no cost to the Fund. During the period ended
September 30, 2009, WB Capital limited distribution fees on S2 Shares of Liquid Assets Fund.

WB Capital also serves as the Fund’s transfer agent to the Institutional Money Market Fund, Institutional
Reserves Fund, and S2 and I Share classes of Liquid Assets Fund. WB Capital is paid a fee for transfer agency
services based on the number of shareholder accounts serviced or a minimum fee amount. During the period
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ended September 30, 2009, WB Capital received $12,000 in transfer agent service fees. Citi Fund Services Ohio,
Inc. serves as transfer agent to the other classes and Funds pursuant to a transfer agency agreement with the
Funds and receives a fee for such services.

Expenses voluntarily reduced/waived by WB Capital for the period ended September 30, 2009 are as follows:

Institutional
Money Market

Fund

Institutional
Reserves

Fund

Liquid
Assets
Fund

Limited
Term Bond

Fund
Bond
Fund

Municipal
Bond
Fund

EXPENSES:
Investment advisory fees $118,612 $29,984 $ 256 $ — $ — $ —

Administration fees 74,915 37,965 34,479 13,475 21,325 1,965

Accounting fees 16,053 8,178 — — — —

Distribution and
shareholder service
fees S2 Shares — — 20,314 — — —

Administrative service
fees T Shares — — 5,516 — — —

Administrative service
fees — — — 28,073 59,237 12,279

Transfer agent fees 6,000 — — — — —

Other — $ 5,000 84,500 30,400 72,500 25,800

Expenses voluntarily
reduced/waived $215,580 $81,127 $145,065 $71,948 $153,062 $40,044

Lehman Brothers Security Purchase by the Adviser

On September 15, 2008 Lehman Brothers announced the filing of a Chapter 11 Bankruptcy petition causing the
Lehman bond held by the Liquid Assets Fund to no longer meet the Rule 2a-7 eligibility requirements. On
September 17, 2008, WB Capital purchased the defaulted Lehman security from the Liquid Assets Fund,
pursuant to Rule 17a-9. Rule 17a-9 allows an affiliate of a money market fund to purchase a security which is no
longer eligible under 2a-7, as an exemption to 17(a) of the Act. WB Capital purchased the bond at amortized
cost plus accrued interest. The Fund recognized a loss of $443,077, which was reimbursed by WB Capital’s
purchase of the bond. The loss and reimbursement was included on the Statement of Operations as of March 31,
2009.

5. Federal Income Taxes

Each Fund’s policy is to comply with the requirements of the Internal Revenue Code applicable to regulated
investment companies and to distribute taxable income to shareholders in amounts that will avoid or minimize
federal income or excise taxes of the Fund.
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The amounts of aggregate unrealized gain (loss) and the cost of investment securities as of September 30, 2009
for tax purposes follow:

Aggregate
Unrealized

Gain

Aggregate
Unrealized

(Loss)

Net
Unrealized
Gain (Loss)

Cost of
Investments

Institutional Money Market Fund $ — $ — $ — $80,975,113
Institutional Reserves Fund — — — 48,149,308
Liquid Assets Fund — — — 72,360,961
Limited Term Bond Fund 561,802 (559,131) 2,671 20,051,447
Bond Fund 1,678,246 (859,370) 818,876 42,143,444
Municipal Bond Fund 413,460 (770) 412,690 8,883,713

For tax purposes, the following Funds have capital loss carryovers as of March 31, 2009, the Funds’ most recent
fiscal year end, which are available to offset future realized capital gains for Federal income tax purposes. The
following shows the totals by year in which capital loss carryovers will expire if not used:

Liquid
Assets
Fund

Limited
Term

Bond Fund Bond Fund

March 31, 2010 $ — $ — $ —
March 31, 2011 4,519 17,563 —
March 31, 2012 6,648 1,659,350 1,793,103
March 31, 2013 — 88,259 —
March 31, 2014 — 624,709 8,157
March 31, 2015 — 397,132 856,953
March 31, 2016 — — —
March 31, 2017 98,727 142,062 129,296

Total Carryover $109,894 $2,929,075 $2,787,509

At March 31, 2009, the Limited Term Bond Fund had $176,312 in deferred capital losses occurring subsequent to
October 31, 2008. For tax purposes, such losses will be reflected in the year ended March 31, 2010. Certain
reclassifications have been made for permanent tax differences related to expiring capital loss carryovers and
paydown gains and losses.

6. Other Tax Information (unaudited)

The Municipal Bond Fund designated $133,165 of capital gain dividends and $390,262 of tax-exempt dividends
for the year ended March 31, 2009.

7. Fair Value Measurement

Effective April 1, 2008, the Funds adopted Statement of Financial Accounting Standard No. 157 (“FAS 157”),
Fair Value Measurement. FAS 157 defines fair value, establishes a framework for measuring fair value in
accounting principles generally accepted in the United States of America (GAAP), and expand disclosures about
fair value measurements. Under FAS 157, various inputs are used in determining the value of the Funds’
investments. These inputs are summarized into three broad levels as described below:

Level 1 – quote prices in active markets for identical securities;
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Level 2 – other significant observable inputs (including quoted prices for similar securities, interest rates, and
evaluated quotations obtained from pricing services); or

Level 3 – significant unobservable inputs (including the Funds’ own assumptions in determining the fair
value of investments.)

The following is a summary of the inputs used, as of September 30, 2009, in valuing the Funds’ assets:

Level 1 Level 2 Level 3 Total

Institutional Money Market Fund $7,500,000 $73,475,113 $ — $80,975,113
Institutional Reserves Fund 4,600,000 43,549,308 — 48,149,308
Liquid Assets Fund 7,000,000 65,360,961 — 72,360,961
Limited Term Bond Fund 253,188 19,795,588 — 20,048,776
Bond Fund 35,913 42,926,407 — 42,962,320
Municipal Bond Fund 331,147 8,965,256 — 9,296,403

8. Participation in the U.S. Department of Treasury’s Temporary Guarantee Program for Money Market
Funds

The Board authorized the participation by the Liquid Assets Fund in the U.S. Treasury’s Temporary Money
Market Guarantee Program (the “Program”).

The Program guaranteed investors in Liquid Assets Fund that they would receive $1 for each share in the Liquid
Assets Fund that they had as of the close of business on September 19, 2008 in the event the fund liquidated its
holdings and the per share value at that time was less than $1 per share. While the Program was in effect,
shareholders of the Liquid Assets Fund on September 19, 2008 who continuously maintained a positive account
balance in that fund from the period of September 19, 2008 until the date, if any, on which such Fund’s net asset
value fell below $0.995 per share (the “Guarantee Event”) would be protected up to the lesser of (i) the number
of shares owned by the holder on September 19, 2008, or (ii) the number of shares owned by the holder on the
date of the Guarantee Event.

The Secretary of the Treasury has not extended the Program past the close of business on September 18, 2009.

Participation in the initial Program and two extension periods required a payment to the Treasury in the amount
of $66,373 of which $25,443 is included in the Insurance expense on the Statement of Operations.

The Program was subject to certain conditions and limitations. For example, there was an overall limit of
$50 billion for all money market funds participating in the Program. More details about the Program and its
restrictions are available on the U.S. Department of Treasury’s website: www.ustreas.gov.

The Institutional Money Market Fund and Institutional Reserves Fund are invested entirely in U.S. Government
Agency securities or securities collateralized by U.S. Government Agency securities. Since U.S. Government
Agency securities or securities collateralized by U.S. Government Agency securities are backed by the full faith
and credit of the United States government, the Board elected not to enroll the Institutional Money Market Fund
and Institutional Reserves Fund in the Program.
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WB Capital Mutual Funds, Inc.
Financial Highlights

NAV
Beginning
of Period

Net
Investment

Income

Net Realized/
Unrealized

Gains (Losses)

Total from
Investment
Activities

From Net
Investment

Income

From Net
Realized

Gains

Return
of

Capital

Dividends
and

Distributions

NAV
End

of Period

Investment Activities Dividends and Distributions

Institutional Money Market Fund

Six Months Ended September 30, 2009 (unaudited) $1.00 0.00* 0.00 0.00 (0.00) 0.00 0.00 (0.00) $1.00

Year Ended March 31, 2009 $1.00 0.02 0.00 0.02 (0.02) 0.00 0.00 (0.02) $1.00

Year Ended March 31, 2008 $1.00 0.05 0.00 0.05 (0.05) 0.00 0.00 (0.05) $1.00

Year Ended March 31, 2007 $1.00 0.05 0.00 0.05 (0.05) 0.00 0.00 (0.05) $1.00

Year Ended March 31, 2006 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

From March 7, 2005 through March 31, 2005 $1.00 0.00* 0.00 0.00 0.00 0.00 0.00 0.00 $1.00

Institutional Reserves Fund

Six Months Ended September 30, 2009 (unaudited) $1.00 0.00* 0.00 0.00 (0.00) 0.00 0.00 (0.00) $1.00

Year Ended March 31, 2009 $1.00 0.02 0.00 0.02 (0.02) 0.00 0.00 (0.02) $1.00

Year Ended March 31, 2008 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2007 $1.00 0.05 0.00 0.05 (0.05) 0.00 0.00 (0.05) $1.00

Year Ended March 31, 2006 $1.00 0.03 0.00 0.03 (0.03) 0.00 0.00 (0.03) $1.00

Year Ended March 31, 2005 $1.00 0.02 0.00 0.02 (0.02) 0.00 0.00 (0.02) $1.00

Liquid Assets Fund “S2” Shares

Six Months Ended September 30, 2009 (unaudited) $1.00 0.00* 0.00 0.00 (0.00) 0.00 0.00 (0.00) $1.00

Year Ended March 31, 2009 $1.00 0.01 (0.00)* 0.01 (0.01) 0.00 0.00 (0.01) $1.00

Year Ended March 31, 2008 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2007 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2006 $1.00 0.03 0.00 0.03 (0.03) 0.00 0.00 (0.03) $1.00

Year Ended March 31, 2005 $1.00 0.01 0.00 0.01 (0.01) 0.00 0.00 (0.01) $1.00

Liquid Assets Fund “T” Shares

Six Months Ended September 30, 2009 (unaudited) $1.00 0.00* 0.00 0.00 (0.00) 0.00 0.00 (0.00) $1.00

Year Ended March 31, 2009 $1.00 0.01 (0.00)* 0.01 (0.01) 0.00 0.00 (0.01) $1.00

Year Ended March 31, 2008 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2007 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2006 $1.00 0.03 0.00 0.03 (0.03) 0.00 0.00 (0.03) $1.00

Year Ended March 31, 2005 $1.00 0.01 0.00 0.01 (0.01) 0.00 0.00 (0.01) $1.00

Liquid Assets Fund “I” Shares

Six Months Ended September 30, 2009 (unaudited) $1.00 0.00* 0.00 0.00 (0.00) 0.00 0.00 (0.00) $1.00

Year Ended March 31, 2009 $1.00 0.01 (0.00)* 0.01 (0.01) 0.00 0.00 (0.01) $1.00

Year Ended March 31, 2008 $1.00 0.04 0.00 0.04 (0.04) 0.00 0.00 (0.04) $1.00

Year Ended March 31, 2007 $1.00 0.05 0.00 0.05 (0.05) 0.00 0.00 (0.05) $1.00

Year Ended March 31, 2006 $1.00 0.03 0.00 0.03 (0.03) 0.00 0.00 (0.03) $1.00

Year Ended March 31, 2005 $1.00 0.01 0.00 0.01 (0.01) 0.00 0.00 (0.01) $1.00
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Total
Return

Net Assets
End of Period
(000 omitted)

Expenses to
Average

Net Assets

Investment
Income to

Average Net Assets

Expenses to
Average

Net Assets**

Investment
Income to

Average Net Assets**

Total Return / Ratios / Supplementary Data

Institutional Money Market Fund

Six Months Ended September 30, 2009 (unaudited) 0.16%*** $ 81,206 0.31%**** 0.32%**** 0.71%**** (0.09%)****

Year Ended March 31, 2009 1.64% $ 61,107 0.25% 1.66% 0.74% 1.17%

Year Ended March 31, 2008 4.58% $ 61,209 0.24% 4.58% 0.75% 4.08%

Year Ended March 31, 2007 5.13% $107,018 0.21% 5.01% 0.75% 4.47%

Year Ended March 31, 2006 3.64% $ 63,486 0.21% 3.94% 0.74% 3.41%

From March 7, 2005 through March 31, 2005 0.17%*** $ 10,112 0.15%**** 2.54%**** 0.74%**** 1.95%****

Institutional Reserves Fund

Six Months Ended September 30, 2009 (unaudited) 0.10%*** $ 48,170 0.45%**** 0.19%**** 0.75%**** (0.11%)****

Year Ended March 31, 2009 1.51% $ 47,326 0.46% 1.52% 0.73% 1.25%

Year Ended March 31, 2008 4.43% $ 56,514 0.36% 4.35% 0.73% 3.99%

Year Ended March 31, 2007 4.98% $ 66,263 0.33% 4.89% 0.72% 4.50%

Year Ended March 31, 2006 3.47% $ 46,155 0.30% 3.43% 0.72% 3.01%

Year Ended March 31, 2005 1.59% $ 43,673 0.17% 1.62% 0.72% 1.07%

Liquid Assets Fund “S2” Shares

Six Months Ended September 30, 2009 (unaudited) 0.04%*** $ 17,487 0.82%**** 0.08%**** 1.39%**** (0.49%)****

Year Ended March 31, 2009 0.79%***** $ 17,243 1.18% 0.89% 1.33% 0.74%

Year Ended March 31, 2008 3.78% $ 27,043 1.16% 3.75% 1.26% 3.65%

Year Ended March 31, 2007 4.14% $ 36,028 1.20% 4.02% 1.30% 3.92%

Year Ended March 31, 2006 2.65% $ 60,514 1.23% 2.64% 1.33% 2.54%

Year Ended March 31, 2005 0.77% $ 48,241 1.16% 0.88% 1.33% 0.71%

Liquid Assets Fund “T” Shares

Six Months Ended September 30, 2009 (unaudited) 0.09%*** $ 10,404 0.72%**** 0.18%**** 1.14%**** (0.24%)****

Year Ended March 31, 2009 1.05%***** $ 10,437 0.93% 1.12% 1.08% 0.96%

Year Ended March 31, 2008 4.04% $ 14,661 0.91% 3.99% 1.01% 3.89%

Year Ended March 31, 2007 4.40% $ 15,212 0.95% 4.28% 1.05% 4.18%

Year Ended March 31, 2006 2.90% $ 27,537 0.98% 3.04% 1.08% 2.94%

Year Ended March 31, 2005 0.94% $ 13,461 0.98% 0.93% 1.08% 0.83%

Liquid Assets Fund “I” Shares

Six Months Ended September 30, 2009 (unaudited) 0.16%*** $ 44,718 0.57%**** 0.33%**** 0.89%**** 0.01%****

Year Ended March 31, 2009 1.20%***** $ 56,669 0.78% 1.16% 0.83% 1.11%

Year Ended March 31, 2008 4.20% $ 66,018 0.76% 4.12% — —

Year Ended March 31, 2007 4.55% $ 64,181 0.80% 4.52% — —

Year Ended March 31, 2006 3.06% $ 32,616 0.83% 3.28% — —

Year Ended March 31, 2005 1.09% $ 10,357 0.83% 1.03% — —

*Amount rounded to zero.
**During the period certain fees were voluntarily reduced. If such voluntary fee reductions had not occurred, the ratios would have been as indicated. For the Liquid Assets Fund “S2”, “T”, and “I”
Shares voluntary waivers were 0.32%. For the Limited Term Bond Fund the voluntary waiver was 0.39%. For the Bond Fund the voluntary waiver was 0.40%. For the Municipal Bond Fund the
voluntary waiver was 0.57%.

***Total return is for the period and has not been annualized.

****Ratios are annualized.

*****In September 2008, the adviser fully reimbursed the Liquid Assets Fund for a loss on a transaction not meeting the Fund’s investment guidelines, which otherwise would have reduced total
return by 0.40% for S2 Shares, 0.41% for T Shares, and 0.41% for I Shares.
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NAV
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Net Realized/
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Gains (Losses)
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Investment
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From Net
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From Net
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Return
of

Capital

Dividends
and
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NAV
End
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Investment Activities Dividends and Distributions

Limited Term Bond Fund

Six Months Ended September 30, 2009 (unaudited) $ 9.31 0.16 0.20 0.36 (0.16) 0.00 0.00 (0.16) $ 9.51

Year Ended March 31, 2009 $ 9.76 0.37 (0.45) (0.08) (0.37) 0.00 0.00 (0.37) $ 9.31

Year Ended March 31, 2008 $ 9.48 0.38 0.28 0.66 (0.38) 0.00 0.00 (0.38) $ 9.76

Year Ended March 31, 2007 $ 9.41 0.37 0.09 0.46 (0.39) 0.00 0.00 (0.39) $ 9.48

Year Ended March 31, 2006 $ 9.47 0.30 (0.08) 0.22 (0.28) 0.00 0.00 (0.28) $ 9.41

Year Ended March 31, 2005 $ 9.76 0.26 (0.29) (0.03) (0.24) 0.00 (0.02) (0.26) $ 9.47

Bond Fund

Six Months Ended September 30, 2009 (unaudited) $ 9.41 0.21 0.62 0.83 (0.21) 0.00 0.00 (0.21) $10.03

Year Ended March 31, 2009 $ 9.88 0.44 (0.47) (0.03) (0.44) 0.00 0.00 (0.44) $ 9.41

Year Ended March 31, 2008 $ 9.70 0.44 0.18 0.62 (0.44) 0.00 0.00 (0.44) $ 9.88

Year Ended March 31, 2007 $ 9.56 0.42 0.14 0.56 (0.42) 0.00 0.00 (0.42) $ 9.70

Year Ended March 31, 2006 $ 9.80 0.40 (0.24) 0.16 (0.40) 0.00 0.00 (0.40) $ 9.56

Year Ended March 31, 2005 $10.05 0.40 (0.25) 0.15 (0.40) 0.00 0.00 (0.40) $ 9.80

Municipal Bond Fund

Six Months Ended September 30, 2009 (unaudited) $10.08 0.16 0.39 0.55 (0.16) (0.07) 0.00 (0.23) $10.40

Year Ended March 31, 2009 $10.11 0.33 0.10 0.43 (0.33) (0.13) 0.00 (0.46) $10.08

Year Ended March 31, 2008 $10.08 0.34 0.05 0.39 (0.34) (0.02) 0.00 (0.36) $10.11

Year Ended March 31, 2007 $10.12 0.35 0.06 0.41 (0.35) (0.10) 0.00 (0.45) $10.08

Year Ended March 31, 2006 $10.49 0.33 (0.19) 0.14 (0.33) (0.18) 0.00 (0.51) $10.12

Year Ended March 31, 2005 $11.02 0.34 (0.38) (0.04) (0.34) (0.15) 0.00 (0.49) $10.49
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Total Return / Ratios / Supplementary Data

Limited Term Bond Fund

Six Months Ended September 30, 2009 (unaudited) 3.97%*** $ 20,168 0.78%**** 3.48%**** 1.42%**** 2.84%**** 16%

Year Ended March 31, 2009 (0.82)% $ 23,747 0.76% 3.86% 1.38% 3.24% 34%

Year Ended March 31, 2008 7.15% $ 28,102 0.78% 3.98% 1.33% 3.44% 38%

Year Ended March 31, 2007 4.98% $ 32,270 0.77% 3.72% 1.30% 3.19% 33%

Year Ended March 31, 2006 2.31% $ 44,874 0.89% 3.05% 1.26% 2.68% 65%

Year Ended March 31, 2005 (0.27)% $ 57,251 0.89% 2.72% 1.24% 2.38% 43%

Bond Fund

Six Months Ended September 30, 2009 (unaudited) 8.95%*** $ 43,148 0.76%**** 4.32%**** 1.41%**** 3.68%**** 6%

Year Ended March 31, 2009 (0.21)% $ 50,999 0.75% 4.59% 1.37% 3.96% 31%

Year Ended March 31, 2008 6.56% $ 66,666 0.75% 4.51% 1.30% 3.97% 23%

Year Ended March 31, 2007 6.00% $ 74,287 0.78% 4.33% 1.32% 3.79% 20%

Year Ended March 31, 2006 1.67% $ 96,123 0.97% 3.85% 1.27% 3.55% 29%

Year Ended March 31, 2005 1.47% $112,672 0.98% 3.97% 1.28% 3.67% 46%

Municipal Bond Fund

Six Months Ended September 30, 2009 (unaudited) 5.53%*** $ 9,399 0.76%**** 3.04%**** 1.58%**** 2.23%**** 6%

Year Ended March 31, 2009 4.41% $ 10,466 0.75% 3.23% 1.49% 2.50% 24%

Year Ended March 31, 2008 4.00% $ 12,769 0.75% 3.38% 1.36% 2.77% 20%

Year Ended March 31, 2007 3.08% $ 17,417 0.76% 3.38% 1.33% 2.80% 50%

Year Ended March 31, 2006 1.30% $ 26,287 0.94% 3.09% 1.19% 2.84% 32%

Year Ended March 31, 2005 (0.34)% $ 38,569 0.99% 3.15% 1.24% 2.90% 38%

*Amount rounded to zero.
**During the period certain fees were voluntarily reduced. If such voluntary fee reductions had not occurred, the ratios would have been as indicated. For the Liquid Assets Fund “S2”, “T”, and “I”
Shares voluntary waivers were 0.32%. For the Limited Term Bond Fund the voluntary waiver was 0.39%. For the Bond Fund the voluntary waiver was 0.40%. For the Municipal Bond Fund the
voluntary waiver was 0.57%.

***Total return is for the period and has not been annualized.

****Ratios are annualized.

*****In September 2008, the adviser fully reimbursed the Liquid Assets Fund for a loss on a transaction not meeting the Fund’s investment guidelines, which otherwise would have reduced total
return by 0.40% for S2 Shares, 0.41% for T Shares, and 0.41% for I Shares.
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WB Capital Mutual Funds, Inc.
Additional Information (unaudited)
September 30, 2009

1. About Your Fund Expenses

It is important for you to understand the impact of costs on your investment. All mutual funds have operating expenses. As a
shareholder of the fund, you incur ongoing costs, including management fees, distribution and service fees, and other fund
expenses. Expenses, which are deducted from a fund’s investment income, directly reduce the investment return of the fund.

A fund’s expenses are expressed as a percentage of its average net assets. This figure is known as the expense ratio. The
following examples are intended to help you understand the ongoing costs (in dollars) of investing in your fund and compare
these costs with those of other mutual funds. The examples are based on an investment of $1,000 made at the beginning of the
period and held for the entire period from April 1, 2009 to September 30, 2009. The table on the following page illustrates your
fund’s costs in two ways:

A. Based on actual fund return. This section helps you to estimate the actual expenses that you paid over the period. The
“Ending Account Value” shown is derived from the fund’s actual return, and the third column shows the dollar amount that
would have been paid by an investor who started with $1,000 in the fund. You may use the information here, together with
the amount you invested, to estimate the expenses that you paid over the period.

B. Based on hypothetical 5% return. This section is intended to help you compare your fund’s costs with those of other
mutual funds. It assumes that the fund had a return of 5% before expenses during the period shown, but that the expense
ratio is unchanged. In this case, because the return used is not the fund’s actual return, the results do not apply to your
investment. The example is useful in making comparisons because the Securities and Exchange Commission requires all
mutual funds to calculate expenses based on a 5% return. You can assess your fund’s costs by comparing this hypothetical
example with the hypothetical examples that appear in shareholder reports of other funds.

Your fund does not carry a “sales load” or transaction fee. The calculations assume no shares were bought or sold during the
period. Your actual costs may have been higher or lower, depending on the amount of your investment and the timing of any
purchases or redemptions.

You can find more information about the fund’s expenses, including annual expense ratios for the past five years, in the
Financial Highlights section of this report. For additional information on operating expenses and other shareholder costs, please
refer to the appropriate fund prospectus.

-40-

%%TRANSMSG*** Transmitting Job: C54497 PCN: 042000000 ***%%PCMSG|-40-   |00009|Yes|No|11/13/2009 21:01|0|0|Page is valid, no graphics -- Color: N|



Beginning
Account Value

4/1/2009

Ending
Account Value

9/30/2009

Expenses Paid
During Period*
4/1/09-9/30/09

Annualized
Expense
Ratio*

Based on Actual Fund Return

Money Market Funds:
Institutional Money Market Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $1,001.61 $1.55 0.31%
Institutional Reserves Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,001.03 2.25 0.45%
Liquid Assets Fund S2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,000.38 4.11 0.82%
Liquid Assets Fund T Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,000.88 3.60 0.72%
Liquid Assets Fund I Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,001.63 2.85 0.57%

Fixed Income Funds:
Limited Term Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,039.66 3.95 0.78%
Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,089.49 3.88 0.76%
Municipal Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,055.27 3.86 0.76%

Based on Hypothetical 5% Return

Money Market Funds:
Institutional Money Market Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $1,023.51 $1.57 0.31%
Institutional Reserves Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,022.82 2.28 0.45%
Liquid Assets Fund S2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,020.96 4.15 0.82%
Liquid Assets Fund T Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,021.47 3.64 0.72%
Liquid Assets Fund I Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,022.22 2.88 0.57%

Fixed Income Funds:
Limited Term Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,021.16 3.95 0.78%
Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,021.24 3.87 0.76%
Municipal Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.00 1,021.24 3.87 0.76%

* Expenses are equal to the fund’s annualized expense ratio, multiplied by the average account value over the period, multiplied by number of days in the most
recent fiscal half-year, then divided by 365.
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2. Proxy Voting Policies and Procedures, Proxy Voting Record and Schedule of Portfolio Holdings Form N-PX

Complete schedules of portfolio holding for the first and third quarters (Form N-Q) are available free of charge. Form N-PX is
a record of proxy votes by the Funds. Since the Funds only hold non-voting securities, there are no votes recorded.

Form N-PX and the Form N-Q are available upon request:

By calling the Funds toll free at 1-800-798-1819,
At www.sec.gov, or by phone at 1-800-SEC-0330 or,
By mail at Public Reference Section, SEC, Washington, D.C. 20549 (duplicating fee required).
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WB Capital Mutual Funds, Inc.
Service Providers

INVESTMENT ADVISER and
ADMINISTRATOR
WB Capital Management Inc.
1415 28th Street, Suite 200
West Des Moines, Iowa 50266-1461

DISTRIBUTOR
Foreside Distribution Services, L.P.
3435 Stelzer Road
Columbus, Ohio 43219

LEGAL COUNSEL
Cline, Williams, Wright, Johnson &
Oldfather, L.L.P
1900 U.S. Bank Building
Lincoln, Nebraska 68508

INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
Deloitte & Touche LLP
1100 Walnut Street, Suite 3300
Kansas City, Missouri 64106
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