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HIGHLIGHTS

e U.S. stocks began 2009 on a sour note as 2008’s market weakness car-
ried over into the new year, but equities rallied sharply from their March
lows amid early signs that the economy may be stabilizing.

e The Equity Index 500 Fund, the Total Equity Market Index Fund, and the
Extended Equity Market Index Fund posted gains for the first six months
of 2009 and closely tracked the returns of their respective benchmark
S&P indices.

e Qur replication and sampling strategies are designed to keep the com-
positions of the funds similar to those of the benchmarks.

e Although the recent market rebound was encouraging, investors should
not be surprised at a near-term pullback as the markets look for more
concrete signs of improvement in the real economy.

The views and opinions in this report were current as of June 30, 2009.
They are not guarantees of performance or investment results and
should not be taken as investment advice. Investment decisions reflect
a variety of factors, and the managers reserve the right to change their
views about individual stocks, sectors, and the markets at any time.
As a result, the views expressed should not be relied upon as a fore-
cast of the fund’s future investment intent. The report is certified under
the Sarbanes-Oxley Act, which requires mutual funds and other public
companies to affirm that, to the best of their knowledge, the informa-
tion in their financial reports is fairly and accurately stated in all material
respects.

REPORTS ON THE WEB

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


http://www.troweprice.com

T. ROWE PRICE EQUITY MARKET INDEX FUNDS
Manager’s Letter

Fellow Shareholders

The historic downturn in U.S. stocks that began in 2008 extended into
the early months of 2009. However, equities rallied sharply from their
March lows amid scattered signs that the economy is in the process of
bottoming and that government measures to stabilize the financial mar-
kets may be starting to bear fruit. The rally lost steam in June, and share
prices fell in the final weeks of the period as earlier optimism receded in
the face of economic news suggesting a more subdued, long-term recov-
ery. Nevertheless, the mid-period rally was enough to lift most major
stock indices into positive territory for the first six months of the year.
The Equity Index 500 Fund, the Total Equity Market Index Fund, and
the Extended Equity Market Index Fund posted gains for the first half
of 2009 and closely tracked the returns of their respective benchmark
S&P indices.

MARKET ENVIRONMENT

The U.S. economy is mired in one of the deepest and longest downturns
since the Great Depression, with gross domestic product contracting
markedly and unemployment reaching 9.5% by the end of our report-
ing period.

Addressing the economic downturn, the Federal Reserve reiterated that
it would keep the federal funds target rate near 0% and indicated that
it would continue its policy of quantitative easing, honoring its earlier
pledge to buy $300 billion in longer-term U.S. government debt by the
fall of 2009 and $1.45 trillion in mortgage-related debt by the end of
the year. The economic recession has begun to ease, according to the
Fed’s policy-setting panel, and worries about deflation (a downward spi-
ral in prices) have been fading. The Fed indicated that rates were likely
to remain low until an economic revival was under way and concerns
about higher inflation down the road resurfaced.

As investors developed more confidence that perhaps the worst of the
crisis was finally behind us, stocks rebounded sharply beginning in
March before pulling back in late June. The investment environment
assumed a more positive tone, with riskier asset classes performing best
in recent months. Credit spreads have narrowed in the bond markets,
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and overall liquidity has improved. The federal government’s “stress



A WORD ABOUT YOUR SHAREHOLDER REPORT

At T. Rowe Price, we believe that information is essential to understanding your investments
in this fast-moving and volatile market environment. In this shareholder report’s “Manager’s
Letter,” your fund’s portfolio manager writes a candid assessment of recent market events and
fund performance, offers important insights into how the fund is managed, and provides a
perspective for the next few months. We encourage you to read this report carefully.

Did you know you could receive your shareholder report sooner? The online version is usually
available at least two weeks before you receive it by mail. If you’re looking for easy access to
the latest shareholder reports, account statements, transaction confirmations, tax forms, mutual
fund prospectuses, and more, consider paperless e-delivery options from T. Rowe Price.

e Fast: An e-mail notification lets you know when your documents are available for online
viewing, offering instant access to valuable information.

e Secure: Confidential account information is accessible only within the secure T. Rowe Price
Web site.

o Efficient: E-delivery can help reduce costs and minimize environmental waste.

To learn more about e-delivery and our many other valuable online tools and services, please
log in to your account at troweprice.com.

test” results for 19 of the largest U.S. banks were not as bad as feared.
Financial markets have responded favorably as a number of major
financial institutions are raising additional capital. Financials, the worst-
performing sector in the first quarter, was the strongest sector in the
second quarter.

Unemployment continued to climb and is likely to rise further in the
months ahead. However, the pace of job losses is slowing. While unem-
ployment is a lagging indicator, many leading indicators—including
consumer confidence—have bounced from their lows. Signs of stabili-
zation have begun to appear in housing, particularly at the lower end,
where credits for first-time homebuyers have helped. In general, inves-
tors have become more optimistic that a gradual process of stabilization
and recovery may be under way.

U.S. stocks gained in the first half of 2009 amid this improved investor
sentiment. Growth stocks significantly outperformed value across all
market capitalizations for the period. Small-cap shares performed in
line with their large-cap counterparts, but both were outpaced by mid-
cap stocks.


http://www.troweprice.com

SUMMARY OF INVESTMENT STRATEGIES

T. Rowe Price’s equity market index funds are designed for investors
who want to harness the potential for long-term capital appreciation
from broad exposure to large-cap stocks (Equity Index 500 Fund),

small- and mid-cap stocks (Extended Equity Market Index Fund), or

PORTFOLIO CHARACTERISTICS

Extended
Equity  Total Equity Equity
As of 6/30/09 Index 500 Market Index Market Index
Investment-
Weighted Median
Market Cap (Billions) $39.8 $24.9 $1.6

Earnings Growth
Rate Estimated
Next 5 Years* ) 9.7°/9 10.0% 12.0%

P/E Ratio (Based
on Next 12 Months’
Estimated Earnings)*  13.9X 14.0X 17.8X

*Source for data: IBES. Forecasts are in no way indicative of future
investment returns.

the entire U.S. stock mar-
ket (Total Equity Market
Index Fund). These funds
may serve as core holdings
in an investor’s portfolio
since they offer attributes
that many investors will
find appealing.

e They are well diversi-
fied, which potentially
can reduce the impact

of negative performance
from a given stock or sec-
tor on the entire portfolio.
The Equity Index 500
Fund invests in all S&P
500 Index stocks, while
the Total Equity Market
Index Fund and the

Extended Equity Market Index Fund invested in approximately
1,541 and 1,842 stocks, respectively, as of June 30, 2009.
(Diversification cannot assure a profit or protect against loss in
a declining market.)

They tend to closely track their benchmarks. The Equity Index
500 Fund uses a full replication strategy so that the weight-
ings of our holdings match those of the S&P 500 Stock Index.
The Total Equity Market Index Fund and the Extended Equity
Market Index Fund use a sampling strategy to approximate the
sector allocations, price/earnings ratio, and other attributes of
their benchmarks. We occasionally invest in securities such as
futures and exchange-traded funds so the fund can accommo-
date cash flows and remain fully invested.

They offer instant, broad exposure to different sectors of the
stock market, and each fund’s sector allocations are consistent






S&P 500 STtock INDEX
RETURNS BY SECTOR

Six-Month Period Ended 6/30/09

Consumer Discretionary 8.63%
Consumer Staples -1.77
Energyu =214
Financials -3.41
Health Care 0.17
Industrials and Business Services -6.03
.I.p‘fgl."r'p‘qtipn Technology 25.02
Materials . 13.89
“T‘g.l‘ggkq‘rnm‘unication Services -3.96
Utilities -1.71

Source: Wilshire Atlas. Data calculated as of 7/9/09.

S&P 500 STOCK INDEX
SECTOR ALLOCATIONS

Periods Ended 12/31/08  6/30/09
Information Technology 15.2% 18.4%
Health Care 14.8 14.0
Financials 13.3 13.6
Energyu 13.3 12.4
Consumer Staples 129 12.0
Industrials and

Business Services 11.1 9.8
Consumer Discretionary | 8.4 9.0
e e Gl
Telecommunication Services 3.8 3.5
Materials 3.0 3.2

Historical weightings reflect current industry/sector classifications.

space was a weak spot for
the sector as Xerox con-
tinued to struggle amid
slow business spending.
(Please refer to each fund’s
portfolio of investments
for a complete listing of
fund holdings and the
amount each represents

in the portfolio.)

The consumer discretion-
ary sector also gained
ground as a stabilizing
economy and improv-
ing consumer confidence
led to expectations for
increased consumer
spending. Internet retailer
Amazon.com continued
to benefit from one of the
best management teams
in the business, invest-
ing in innovative products
and services, taking mar-
ket share, and improving
the amount and quality
of revenue and earnings.
Multiline retailer Target
and specialty retailer TJX
also rose. Target is the
second-largest discount
retailer behind Wal-Mart
but aims for a slightly
higher price point and
better margins. TJX is

the parent company of
T.J. Maxx and Marshalls
stores, specializing in
higher-fashion designs at



discounted prices. Shares of Ford benefited from the high-profile prob-
lems at its major competitors General Motors and Chrysler and some
surprisingly strong product offerings. The household durables sector
lost ground. In particular, homebuilders Pulte and Centex continued
to struggle amid the historic housing downturn.

The materials sector rose on the heels of higher commodity prices. The
chemicals industry was the strongest in the sector, led by industrial gas
distributor Praxair, which benefited from effective cost cutting and
optimism over a gradually improving global economy. Copper producer
Freeport McMoRan Copper & Gold generated the best results in the
sector amid strong demand and rising metals prices. Declining construc-
tion activity and expenses associated with a recent acquisition pressured
shares of Vulcan Materials, a leading U.S. producer of aggregates used
in concrete and asphalt.

Industrials and business services was the weakest sector for the period,
with industrial conglomerates posting the largest declines. GE suffered
early in the period as the economic downturn accelerated and capital
expenditures ground to a virtual halt. The firm’s sizable financial services
exposure further exacerbated the share price weakness as the financials
sector plummeted. Tyco International struggled to grow earnings and
shares took another hit when it was reincorporated in Switzerland, trig-
gering its removal from all domestic S&P indices, including the S&P 500
Index and the S&P Total Market Index.

However, the sector showed some positives in the professional services
industry, which was led by Robert Half International, a professional
staffing firm with operations in the U.S., Europe, and Asia.

The financials sector suffered during the first quarter but surged over
the second as stocks were boosted by early signs of economic recovery,
better-than-feared results from the federal government’s bank “stress
tests,” and news that the Treasury Department would allow several
large banks to repay some of the money received last fall as part of the
Troubled Asset Relief Program. Interestingly, not only did the sector
contain some of the broader index’s poorest performers for the period,
but also a few of its strongest. Commercial banks continued to struggle
mightily in the first three months of the year. Wells Fargo shares
recorded the biggest loss in the industry as the normally solid company



fell with the broader sector and struggled to digest its massive acquisi-
tion of troubled Wachovia. Goldman Sachs shares posted one of the
index’s strongest gains as the company was impacted less than many of
its competitors by the recent financial crisis.

Standard & Poor’s authorized 14 changes to the composition of the S&P
500 Stock Index in the first half of 2009. Please see the table on page 15
for a complete list of index changes.

Total Equity Market Index Fund
Your fund returned 4.33%
for the six months ended
Six-Month Period Ended 6/30/09 Total Return June 30, 2009, closely
tracking the 4.18% return
of its performance bench-
S&PTotal Market Index 4.18 mark, the S&P Total
Market Index (see the
accompanying table). Fund
S&P TOTAL MARKET INDEX performance may differ
RETURNS BY SECTOR from that of the benchmark
| due to the fund’s operating
and management expenses.

Total Eguity Market Index Fund 4.33%

Six-Month Period Ended 6/30/09

Consumer Discretionary 11.75%
In general, the performance
Consumer Staples -1.16 . .
2 discussion of the S&P 500
Energy bl Stock Index applies to the
Financials -5.61 performance of the S&P
Ml Caie 2.63 Total Market Index. The
) Total Market I hich
Industrials and Business Services -4.60 otal Market ndeg, whie
'''''' . represents the entire U.S.
Information Technology 25.21 stock market, includes

Materials 14.87 all S&P 500 companies.
In fact, the S&P 500 rep-

Telecommunication Services -2.20
""""""""""""""""" resents 75% of the Total
Utilities -1.26 o s
"""""""""""""""""" Market Index’s overall
Source: Wilshire Atlas. Data calculated as of 7/9/09. market value. The 1argest

components of the Total

Market Index—as with the
S&P 500—have the greatest influence on performance. In addition, the
percentage weightings of the major sectors are similar.



S&P TOTAL MARKET INDEX As with the S&P 500
SECTOR ALLOCATIONS Stock Index, informa-

|  tion technology was the

Periods Ended 12/31/08 6/30/09 strongest-performing sector
Information Technology 15.2% 18.3% of the Total Market Index
Financials 14.6 14.2 by a Signiﬁcant margin
in the first six months of
Health Care 147 L 2009. The materials and
Energy 12.0 11.4 consumer discretionary
Industrials and sectors also recorded solid
Business Services 118 10.7 gains as commodity prices
1.3 10.6 rebounded and investors
: sought shares in companies
9.0 9.7 .
"""" that stand to benefit from
,,,,,,,,,,,, 4.5 4.3 the increased consumer
"""""" 3.4 3.7 and business spending that
35 3.2 is expected to accompany

Historical weightings reflect current industry/sector classifications.

a gradually improving
global economy. Dogged
by concerns about future
reform and regulation, the health care sector rose modestly as investors
sought opportunities for higher growth in other sectors. The financials
sector lost ground as a strong rebound in the second half of our report-
ing period was not enough to overcome extraordinary weakness in the
opening months. The industrials and business services and telecommu-
nication services sectors were also among the weaker performers.

Extended Equity Market Index Fund

Your fund returned 8.98% in the first half of 2009, closely tracking

the 9.31% return of its benchmark, the S&P Completion Index (see
the accompanying table).

PERFORMANCE COMPARISON Fund performance may

differ from that of the

Six-Month Period Ended 6/30/09 Total Return benchmark due to the
Extended Equity Market Index Fund 8.98% fund’s operating and
S&P Completion Index 9.31 management expenses.

Nine out of the 10 sectors
in the small- and mid-cap segment of the market posted gains in the first
six months of 2009. The information technology and consumer discre-
tionary sectors recorded the largest gains as investors sought shares in



companies that stand to benefit from the increased consumer and busi-
ness spending that is expected to accompany a gradually improving

S&P COMPLETION INDEX
RETURNS BY SECTOR

Six-Month Period Ended 6/30/09

Consumer Discretionary 22.87%
Consumer Staples 9.56
Energyﬂ 22.60
Financigls -13.08
Health Care 16.30
0.38
26.19
17.41
16.07
0.71
Source: Wilshire Atlas. Data calculated as of 7/9/09.
SECTOR ALLOCATIONS
Periods Ended 12/31/08 6/30/09
Information Technology 15.1% 17.9%
Financials 20.8 17.5
Industrials and
Business Services 155 14.5
Consumer Discretionary 118 13.5
"""" 14.4 13.3
"""" 5.9 6.3
"""""" 5.2 6.0
""""""" 5.9 5.4
""""""" 36 3.8
1.8 1.8

Historical weightings reflect current industry/sector classifications.

global economy. Shares in
the energy sector also rose
strongly amid a rebound in
energy prices and expec-
tations that prices will
continue to trend higher
over the longer term as the
global economy recovers
and demand increases.
The slow-growth utilities
sector and cyclical indus-
trials and business services
sector barely edged into
positive territory for the
period. Financials was

the only sector that fell

as strong results over the
second half of the report-
ing period failed to erase
earlier weakness.

OUTLOOK

Aided by reviving credit
markets and tentative signs
of economic stabilization,
the strong stock market
rally provided welcome
relief to investors over the
past few months. Although
we are cautiously optimis-
tic that the worst of the
global economic and mar-
ket downturn is behind

us, our optimism is tem-
pered with concerns about
the depth and durability of
the current rebound, and



we believe that markets may have gotten ahead of the economic recov-
ery. Investors should not be surprised at a pullback over the near term
as the markets begin to look for the real economy to improve.

As the future environment unfolds, we will continue to focus on our role
of replicating the structure and performance of the S&P indices to pro-
vide you with broad exposure to large-cap stocks, small- and mid-cap
equities, and the entire U.S. stock market. Thank you for your confi-
dence in our investment and index-tracking capabilities.

Respectfully submitted,

7 Nedvack B

E. Frederick Bair
Cochairman of the Investment Advisory Committee, Equity Index 500 Fund,
Extended Equity Market Index Fund, and Total Equity Market Index Fund

e b e,

Ken D. Uematsu
Cochairman of the Investment Advisory Committee, Equity Index 500 Fund,
Extended Equity Market Index Fund, and Total Equity Market Index Fund

July 21, 2009
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

RISKS OF INVESTING

As with all stock mutual funds, the fund’s share price can fall because of weakness in the
stock market, a particular industry, or specific holdings. Stock markets can decline for
many reasons, including adverse political or economic developments, changes in investor
psychology, or heavy institutional selling. The prospects for an industry or company may
deteriorate because of a variety of factors, including disappointing earnings or changes in
the competitive environment.

GLOSSARY

Fed funds target rate: An overnight lending rate set by the Federal Reserve and used by
banks to meet reserve requirements. Banks also use the fed funds rate as a benchmark
for their prime lending rates.

Price/earnings (P/E) ratio: A valuation measure calculated by dividing the price of a stock
by its current or projected earnings per share. This ratio gives investors an idea of how
much they are paying for current or future earnings power.

S&P 500 Stock Index: Tracks the stocks of 500 mostly large U.S. companies.

S&P Completion Index: Tracks the performance of the U.S. stocks not included in the
S&P 500, which are primarily small- and mid-capitalization stocks. The index includes
approximately 4,000 stocks.

S&P Total Market Index: Tracks the performance of a broad spectrum of small-, mid-,
and large-capitalization U.S. stocks. Because the largest stocks in the index carry the
most weight, large-capitalization stocks make up a substantial majority of the S&P Total
Market Index’s value. The index includes approximately 4,500 stocks.

“Standard & Poor’'s®”, “S&P®”, “S&P 500°”, “Standard & Poor’s 500”, “500”, “S&P Completion Index”,
“S&P Total Market Index”, and “S&P TMI” are marks/trademarks of The McGraw-Hill Companies, Inc., and
have been licensed for use by T. Rowe Price. The Product is not sponsored, endorsed, sold, or promoted by
Standard & Poor’s, and Standard & Poor’s makes no representation regarding the advisability of investing
in the Product.

11



T. ROWE PRICE EQUITY MARKET INDEX FUNDS

PORTFOLIO HIGHLIGHTS

TWENTY-FIVE LARGEST HOLDINGS
Percent of
Net Assets
Equity Index 500 Fund 6/30/09

ExxonMobil 4.2%

Verizon Communications

PepsiCo
lorris International

Goldman Sachs

Total

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund and securities
lending collateral.

(continued on next page)
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

PORTFOLIO HIGHLIGHTS

TWENTY-FIVE LARGEST HOLDINGS

Percent of
Net Assets
Total Equity Market Index Fund 6/30/09

ExxonMobil 3.3%

Goldman Sachs

Total

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund and securities
lending collateral.

(continued on next page)
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

PORTFOLIO HIGHLIGHTS

TWENTY-FIVE LARGEST HOLDINGS

Percent of
Net Assets

Extended Equity Market Index Fund 6/30/09

Mosaic

NRG Energy

Ultra Petroleum

Castle International

McDermott International

Priceline.com

TD Ameritrade Holding

Everest Reinsurance

Newfield Exploration

Total 8.9%

Note: Table excludes investments in the T. Rowe Price Reserve Investment Fund and securities
lending collateral.
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

THE EvOLVING S&P 500 STOCK INDEX

Changes in the index in 2009

Additions Deletions

Denbury Resources ) ) ~ American Capital
DV Covidien
Diamond C Offshore Drrllmg ....... Qt;yelopers DlverS|f|ed Realty '''''
FmcC Technologles """""""" Ij;rrrbarq '''''
.I.-‘Iueg‘alth CareRET G grleral Motors '''''
Hormel Foods """"""""" Ingersoll-R Rand '''''
Iron Mountaln ) ~ Jones Apparel Group '''''
MetroPCS ( Commumcatrons ....... Nobe
Northeast | Utllltles """""""" Rohm and Haas '''''
.QMRellly Automotlve """""""" S gyerelgn Bancorp '''''
.Q‘Lranta Serwces ) ) ~ Tyco Electronlcs '''''
Time Warner Cable ) ) ~ Tyco Internatronal '''''
Vemtas U e
Western D|g|tal Weatherford Internatlonal

15



T. ROWE PRICE EQUITY MARKET INDEX FUNDS
Performance and Expenses

GrowTH OF $10,000

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

EQUITY INDEX 500 FUND

$20,000 As of ,6/3(,)./0,9 L .
17,500 .. = ,qu,“ty VInd(rax 500 Fundr $Z,795
15000 ,S&,P SQO Stock Index 7$7,9877

12,500 o o L
10,000 o T , A
7,500
T T T T T T T T T

I
6/99 6/00 6/01 6/02 6/03 6/04 6/05 6/06 6/07 6/08 6/09

AVERAGE ANNUAL COMPOUND TOTAL RETURN

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

Periods Ended 6/30/09 1 Year 5 Years 10 Years
Equity Index 500 Fund -26.16% -2.46% -2.46%

Current performance may be higher or lower than the quoted past performance, which
cannot guarantee future results. Share price, principal value, and return will vary, and
you may have a gain or loss when you sell your shares. For the most recent month-end
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132. The performance information shown does not reflect the
deduction of a 0.5% redemption fee on shares held for 90 days or less; if it did, the per-
formance would be lower.

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

GrowTH OF $10,000

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

TOTAL EQUITY MARKET INDEX FUND

$30,000 Asofé/BQ/OQ . R
26,000 e VTotValEquitry Marketlndex Fund $8,610 7
22,000 . VLinkedrPerrformance Bqnchmark* 7$8,77167
18,000
14,000

| |
6/99  6/00  6/01  6/02  6/03  6/04  6/05  6/06  6/07  6/08  6/09

*The linked performance benchmark reflects the performance of the Dow Jones Wilshire 5000 Composite Index
to 3/31/07 and the performance of the S&P Total Market Index from 4/1/07 forward. Effective 4/1/07, the fund
changed its benchmark from the Dow Jones Wilshire 5000 Composite Index to the S&P Total Market Index.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

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

Periods Ended 6/30/09 1 Year 5 Years 10 Years

Total Equity Market Index Fund -26.20% -1.74% -1.48%

Current performance may be higher or lower than the quoted past performance, which
cannot guarantee future results. Share price, principal value, and return will vary, and
you may have a gain or loss when you sell your shares. For the most recent month-end
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132. The performance information shown does not reflect the
deduction of a 0.5% redemption fee on shares held for 90 days or less; if it did, the per-
formance would be lower.

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

GrowTH OF $10,000

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

EXTENDED EQUITY MARKET INDEX FUND

$30,000 A$°f5/3°/°,9 R .
26.000 - Extended Equity Market Index Fund $11,283
22,000 . 7L|nkedrPerrforrrV1ance Bqnchmark 7$171,5973
18,000

14,000

10,000 p= A

| T T T T T T T T T |
6/99 6/00 6/01 6/02 6/03 6/04 6/05 6/06 6/07 6/08 6/09

*The linked performance benchmark reflects the performance of the Dow Jones Wilshire 4500 Completion Index
to 3/31/07 and the performance of the S&P Completion Index from 4/1/07 forward. Effective 4/1/07, the fund
changed its benchmark from the Dow Jones Wilshire 4500 Completion Index to the S&P Completion Index.

AVERAGE ANNUAL COMPOUND TOTAL RETURN

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

Periods Ended 6/30/09 1 Year 5 Years 10 Years
Extended Equity Market Index Fund -27.52% -0.16% 1.21%

Current performance may be higher or lower than the quoted past performance, which
cannot guarantee future results. Share price, principal value, and return will vary, and
you may have a gain or loss when you sell your shares. For the most recent month-end
performance, please visit our Web site (troweprice.com) or contact a T. Rowe Price repre-
sentative at 1-800-225-5132. The performance information shown does not reflect the
deduction of a 0.5% redemption fee on shares held for 90 days or less; if it did, the per-
formance would be lower.

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

EXPENSE RATIO

Equity Index 500 Fund 0.37%
Total Equity Market Index Fund 0.40
Extended Equity Market Index Fund 0.41

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

FUND EXPENSE EXAMPLE

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

Actual Expenses

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

Hypothetical Example for Comparison Purposes

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

Note: T. Rowe Price charges an account maintenance fee that is not included in the accompa-
nying table. The account maintenance fee is charged on a quarterly basis, usually during the
last week of a calendar quarter, and applies to accounts with balances below $10,000 on the
day of the assessment. The fee is charged to accounts that fall below $10,000 for any reason,
including market fluctuations, redemptions, or exchanges. When an account with less than
$10,000 is closed either through redemption or exchange, the fee is charged and deducted
from the proceeds. The fee applies to IRA accounts but not to retirement plans directly regis-
tered with T. Rowe Price Services or accounts maintained by intermediaries through NSCC®
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

FUND EXPENSE EXAMPLE (CONTINUED)

Networking. If you are subject to the fee, keep it in mind when you are estimating the ongo-
ing expenses of investing in the fund and when comparing the expenses of this fund with
other funds.

You should also be aware that the expenses shown in the table highlight only your ongoing
costs and do not reflect any transaction costs, such as redemption fees or sales loads.
Therefore, the second line of the table is useful in comparing ongoing costs only and will
not help you determine the relative total costs of owning different funds. To the extent a
fund charges transaction costs, however, the total cost of owning that fund is higher.

T. Rowe Price EQuity INDEX 500 FUND

Beginning Ending Expenses Paid

Account Value Account Value During Period*

1/1/09 6/30/09 1/1/09 to 6/30/09

Actual $1,000.00 $1,032.10 $1.76
Hypothetical (assumes 5%

return before expenses) 1,000.00 1,023.06 1.76

*Expenses are equal to the fund’s annualized expense ratio for the six-month period (0.35%), multiplied
by the average account value over the period, multiplied by the number of days in the most recent fis-
cal half year (181) divided by the days in the year (365) to reflect the half-year period.
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T. ROWE PRICE EQUITY MARKET INDEX FUNDS

T. Rowe PrICE TOTAL EQUITY MARKET INDEX FUND

Beginning Ending Expenses Paid

Account Value Account Value During Period*

1/1/09 6/30/09 1/1/09 to 6/30/09

Actual $1,000.00 $1,043.30 $2.03
Hypothetical (assumes 5%

return before expenses) 1,000.00 1,022.81 2.01

*Expenses are equal to the fund’s annualized expense ratio for the six-month period (0.40%), multiplied
by the average account value over the period, multiplied by the number of days in the most recent fis-
cal half year (181) divided by the days in the year (365) to reflect the half-year period.

T. RowEe PrICE EXTENDED EQUITY MARKET INDEX FUND

Beginning Ending Expenses Paid

Account Value Account Value During Period*

1/1/09 6/30/09 1/1/09 to 6/30/09

Actual $1,000.00 $1,089.80 $2.07
Hypothetical (assumes 5%

return before expenses) 1,000.00 1,022.81 2.01

*Expenses are equal to the fund’s annualized expense ratio for the six-month period (0.40%), multiplied
by the average account value over the period, multiplied by the number of days in the most recent
fiscal half year (181) divided by the days in the year (365) to reflect the half-year period.
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This page contains supplementary information that is not part of the shareholder report.

STOCK FUNDS

Domestic

Blue Chip Growth*

Capital Appreciation *

Capital Opportunity *
Diversified Mid-Cap Growth
Diversified Small-Cap Growth
Dividend Growth *

Equity Income *

Equity Index 500

Extended Equity Market Index
Financial Services

Growth & Income

Growth Stock *

Health Sciences

Media & Telecommunications
Mid-Cap Growth*

Mid-Cap Value *

New America Growth *

New Era

New Horizons

Real Estate*

Science & Technology *
Small-Cap Stock *

Small-Cap Value *

Spectrum Growth
Tax-Efficient Multi-Cap Growth
Total Equity Market Index
U.S. Large-Cap Core*

Value *

ASSET ALLOCATION FUNDS

Balanced

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

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

BOND FUNDS

Domestic Taxable

Corporate Income
GNMA

High Yield*

Inflation Protected Bond
New Income *
Short-Term Bond *
Spectrum Income
Strategic Income *
Summit GNMA

U.S. Bond Index

U.S. Treasury Intermediate
U.S. Treasury Long-Term

Domestic Tax-Free

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

Taxable

Prime Reserve
Summit Cash Reserves
U.S. Treasury Money

Tax-Free

California Tax-Free Money
Maryland Tax-Free Money

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

INTERNATIONAL/GLOBAL

Africa & Middle East

Emerging Europe & Mediterranean
Emerging Markets Stock
European Stock

Global Large-Cap Stock *

Global Real Estate*

Global Stock *

Global Technology

International Discovery
International Equity Index
International Growth & Income *
International Stock*

Japan

Latin America

New Asia

Overseas Stock

Spectrum International

Bond

Emerging Markets Bond
International Bond *

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

Investments in the money market funds are not insured or guaranteed by the FDIC or any other

government agency. Although the funds seek to preserve the value of your investment at $1.00 per

share, it is possible to lose money by investing in the funds.

* T. Rowe Price Advisor and R Classes may be available for these funds. T. Rowe Price Advisor and R Classes are
offered only through financial intermediaries. For more information about T. Rowe Price Advisor and R Classes,
contact your financial professional or call T. Rowe Price at 1-877-804-2315.

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

T.RowePrice‘ﬁf\

INVEST WITH CONFIDENCE

87052 C50-051 8/09
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T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Unaudited

FINANCIAL HIGHLIGHTS For a share outstanding throughout each period

6 Months Year

Ended Ended

6/30/09" 12/31/08" 12/31/07° 12/31/06" 12/31/05" 12/31/04'
NET ASSET VALUE
Beginning of period $ 9.47 $ 1595 $ 16.47 $ 1447 $ 13.25 $ 11.27

Investment activities

Net investment income 0.05 0.13 0.21 0.16 0.13 0.09
Net realized and
unrealized gain (loss) 0.80 (6.30) 0.44 2.12 1.19 1.98
Total from imvestment T S S
activites | 085 ... ©.17) .. 0.65 ... 228 132 207
Distributions
Net investment income - 0.12) 0.20) 0.16) 0.10) (0.09)
Net realized gain - 0.19) 0.97) 0.12) - -
Total distributions = (031)  (1.17)  (0.28) _ (0.10) _ (0.09)
NET ASSET VALUE
End of period $ 1032 S 947 S 1595 S 16.47 S 14.47 S 13.25

Ratios/Supplemental Data

Totalretun® 8.98%  (38.50)% 4.07%  15.76% _ 9.95%  18.38%
Ratio of total expenses to .
average net assets 0.40% 0.40% 0.40% 0.40% 0.40% 0.40%

Ratio of net investment
income to average net

assets 1.16%”  0.94%  1.19%  1.03%  0.98%  0.83%

Portfolio tumover rate - 10.8%  19.6%  37.6%  17.5%  17.3%  11.2%
e o R IR IR AR AR
(in thousands) $ 255,392 $ 243,542 $ 407,341 $ 345,516 $ 271,352 $ 161,118

¥ Per share amounts calculated using average shares outstanding method.

@ Total return reflects the rate that an investor would have earned on an investment in the fund
during each period, assuming reinvestment of all distributions and payment of no redemption or
account fees.

@ Annualized

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



T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Unaudited June 30, 2009

PORTFOLIO OF INVESTMENTS * Shares/$ Par Value

(Cost and value in $000s)

COMMON STOCKS 94.4%
CONSUMER DISCRETIONARY 12.9%

Auto Components 0.7%

American Axle & Manufacturing (1) 5,830 20

Automobiles 0.1%

Thor Industries (1) 5,900 108

Winnebago .. TS50 56

Distributors 0.1%

Audiovox, Class A (2) 3,864 23

LKQ Corporation 0() . 20200 3%
_________________ 355

Diversified Consumer Services 1.2%

Brinks Home Security (2) 7,249 205

careerEdu canon ( 1)(2) ................................................................................. 10791 .................... 269



T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Hotels, Restaurants & Leisure 2.4%

Ameristar Casinos 6700 127
Bally Technologies @ 7,750 232
Bi'sRestaurants @ 4033 68
Bluegreen M@ 6300 16
BobEvansFarms(w 4000 115
BoydGaming @ 10,569 . 90
Brinker () 15179 258
Buffalo Wild Wings w@ 2500 81
BurgerKing () 7,500 130
California Pizza Kitchen@ 4550 60
CECEntertainment@ 3592 106
Chipotle Mexican Grill @ 4900 392
Choice Hotels Intemational ) 8,600 229
Churchill Downs 1,400 47



T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

CKE Restaurants

Cracker Barrel Old Country Store

Sonic (1)(2)



T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Speedway Motorsports 1,820 25

Household Durables 1.0%
American Greetings, Class A (1) 5,350 63




T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Stanley Furniture (1) 1,200 13

Tempur-Pediccy 1255 164

Internet & Catalog Retail 0.6%
1-800-Flowers.com (2) 7,868 15

Leisure Equipment & Products 0.3%
Arctic Cat 14,337 58




T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value
(Cost and value in $000s)
Media 2.0%
4Kids Entertainment (1)(2) 7,450 16




T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value
(Cost and value in $000s)
Martha Stewart Lj_vjng, Class A (1)(2) 7,919 24

Multiline Retail 0.3%

99 Cents Only Stores Q@) 6,665 o 20
Bon-Ton Stores 4,00 14
DollarTree @) .. 13104 552
O 5915 74
SBKS ) oo 280775 o 110
Tuesday Moming @) 3900 .13

853

Specialty Retail 3.3%
A.C. Moore Arts & Crafts (2) 9,760 37



T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Aarons (1)
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T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Hibbett Sports (1)(2)
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T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value

(Cost and value in $000s)

Wet Seal, Class A (2) 12,275 38

Textiles, Apparel & Luxury Goods 0.9%
Carters (1)(2) 7,600 187
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T. ROWE PRICE EXTENDED EQUITY MARKET INDEX FUND

Shares/$ Par Value
(Cost and value in $000s)
Wolverine World Wide 6,650 147

2269

Total Consumer Discretionary 33,076
CONSUMER STAPLES 3.5%
Beverages 0.3%
Coca-Cola Bottling (1) 250 14

Food & Staples Retailing 0.5%
Andersons (1) 3,800 114
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