
Form 990- PF
Department of th e Treasury
In terna l R e venue Servic e

For calenda r ye p

G Check all that

Return of P rivate Foundatiof"_ .
or Section 4947(a)(1) Nonexempt Charitable Trust

Treated as a Private Foundatio n
Note : The organization may be able to use a copy of this return to satisfy state report ing requirements

or tax vear beginning- - - " -° - - - -, and ending -- - - J ~ --- - ~

U s e the IRS Name of organization

O l abe l
a Other wise, WATUMULL FUND
U-) print Number and street (or P O box number if mail i s not de liv ered to street address)

r .., or type P .O . BOX 3708-TRUST
' See Spe cif ic City or town, state, and ZIP cod ep Instruction s
Z HONOLULU, HI 96811

OMB No 1545-005 2

2003

Name change
Employer identification numbe r

51 - 02059
Room/suite g Telephone numbe r

Check type of organization: LXJ Section 501(c)(3) exempt private foundatio n
~ -D Sectio n 4947(a)(1) nonexe m pt chari tab le trust [] Othe r t axable private foundatio n

Fair market value of al l a ssets at e n d of year J Accounting method [i] Cash ~ Acc rual

(from Part ll, col (c), lin e 16) 0 Oth er (specify )

00$ 10 3 3 8 9 61 . (Part 1, column (d) mus t be on cash basis )

Part I Analysis of Revenue and Expenses (a) R evenue and (b) Net investme nt
(The total of amounts in co lumns (b ), (c), and (d) may no t
necessar i ly, equal the amounts in column (a) ) expenses per boo ks income

1 Contributions, gifts, grants, etc ., received 2 0 0,000 .

Check 100- it the foundation is not required to attach Sch B

2 Distributions from split-interest trust s
Interest on savings and tempor ar y

3 cash investment s

4 Dividends and interest from securities 231

5a Gross rents

b ( Ne t re ntal incom e or (loss )
y Net gain or ( loss) from sale of assets not o n

sa line 10 150
b Gross sales pri ce for al l

> assets on line Ba 4 7 61 3 61
dcc 7 Cap i tal gai n net income (from Part IV, l ine 2)

8 Net hurt-t,
9 Inco e mod

1 0 a Gros sa I
and Iowa ce s

b Less of goods sold

~~55~c Gros MOO

1112
1 Othe inc 2 9

To ta l Add lie r UT1 1 61 6

r7i 1 3 Comp s, ireclors, trustees , etc

14 Other employee salaries and wages

15 Pe n sion pla ns, e mp loyee bene fits
16a L egal f ee s

b Accounting fees S tmt 4 13
c Other profess ional fees Stmt 5 73

~i 17 Interest 1 7
18 Taxes Stmt 6 <25

-~' 19 Depreciation and depletio n
20 Occupanc y

a 21 Travel, conferences, and meetings

22 Printing and publication s

E-
23 Other expenses Stmt 7 7.

0 24 T ota l operating and adm ini st rat ive

expen s es Add lines 13 through 23 86

0 25 Contributions, gifts, grants paid 327
26 To ta l e x penses and d i sbu rs e ment s

Add lines 24 and 25 414
2 7 Subtract line 26 from line 12 :

a Excess of revenue over expenses and disbursements 20 1
b Net investment income (if negative, en t er -0-)

C Adjusted net income (i t n egat iv e , enter -0- )

323501 s LHA F or Pape r work Redu ct i on Ac t N o tic e , see the i n s t r u ct i o n s

4,101 .
231 961 .

1 1 J

036 .
0 .

511 .
174 .
640 . 640 .

0 .

1 .1 93 .28
0

7 .

322,755 .1 1
N /A

Form 990 - PF (2003 )
1

C If exemption appl icat ion is pending, check here 11110~ u

D 1 . Foreign organizations, check here 0' .0
2 Forei gn organizations meeting the 85% test , ►

check here and attach computation

E If private foundation status was terminate d
under section 507(b)(1)(A), check here ►E]

F If the foundation is in a 60-month termination
under section 507(b)(1 B check he re

(c) Adjusted net (d ) Di sbursements

income for ch ari table purposes
( cash basis on ly)

N/A

nt 1



Form 990-PF (2003) J . WATUMULL FUND

Part II Balance Sheets Attached schedules and amounts in the description
column shou ld be for end-of-year amounts onl y

1 Cash - non-interest-bearin g
2 Savings and temporary cash investments

3 Accounts receivable ►
Less : allowance for doubtful accounts ►

4 Pledges receivable ►
Less : allowance for doubtful accounts ►

5 Grants receivabl e

6 Receivables due from officers, directors, trustees, and other

disqualified person s
7 Other no tes an d lo a ns rec eiva b le 1110.

Less: allowance for doubtful accounts ►

Y 8 Inventories for sale or us e
d
N 9 Prepaid expenses and deferred charge s

10a Invest ment s - U .S. and stat e governme nt obliga tion s

b Investments - corporate stock $ tint 8

c Investments - corporate bonds Stmt 9

11 investments - land, buildings, and equipment basi s

Less accumulated deprec iati o n

12 Investme n ts - mortgage loa n s

13 Investments - other Stmt 1 0

14 Land, buildings, and equipment basis ►
Less accum ulated depreciatio n

15 Other assets (describe ►

16 T otal ass ets (to be completed by all filers)

17 Accounts payable and accrued expenses

18 Grants payable

Lu) 19 Deferred revenu e

2 0 Loans fr om officers, directors, trustees, and other disqualifi ed person s

21 Mortgages and other notes payabl e

J 22 Other liabilities (describe ► Statement 11 )

Beginn in g of year

( a ) Book Valu e

-1 A

0

1,2 :

71-1

End of

Book Value

193 .
294 .641 .

5431 Page 2

Fair Market Valu e

193 .
70A ' GA9 --

578 855 . 1,30

090 .660 . 3 .3 9

O rgan i zati ons that fo llow SFAS 11 7, che ck he re i U

and complete l ines 24 thr o ugh 26 and lines 30 and 31 .
24 Unrestricte d

~ 25 Temporarily restricted
m
co 26 Per m a n en t ly restric te d

Organ i zati ons that do not follow SFAS 11 7, check here
LL and complete l ines 27 through 31 .
y 27 Capital stock, trust principal, or current funds 10,187,938 . 10,187,938 .
y 28 Paid-in or capital surplus, or land, bldg ., and equipment fund 0. 0.
U) 29 Retained earnings, accumulated income, endowment, or other funds <1,103,260 . > <901,465 .
Z 30 To ta l net assets or fund ba l an c es 9,084,678 . 9 2 8 6 473 .

3 1 To tal li a bilit i es and net assets /fu n d balan c es 9,084,678 . 9, 6 5 9 6 2 7 .

Part III Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year - Part II, column (a), line 30

(must agree with end-of-year figure reported on prior year's return )

2 Enter amount from Part I, line 27 a

3 Other increases not included in line 2 (itemize) ►
4 Add lines 1, 2, and 3

5 Decreases not included in line 2 (itemize) ►
6 Total net assets or fund balances at end of year (l in e 4 minus line 5) - Part II, column (b), line 3 0

323511
12-05-03

2

084,67

0

Form 990-PF (2003)



Q
Form 990-PF (2003) J . WATUMULL FUND
Part IV Capital Gains and Losses for Tax on Investment Incom e

( a ) List and describe the kind(s) of property sold (e g ., real estate ,
2-story brick warehouse; or common stock, 200 shs . ML C Co . )

1 a - -- -- - -- - - - - - -

b See Attached S t atement s

(e) Gross sales pric e

4,761,3!
omplete o n ly f or assets

(i) F . M .V as of 12/3 1 /69

( f) Depreciation allowed ( g ) Cost or other basis
(or allowable) plus expense of sale

in column (h) and owned by the foundation on 12/31/69

(j) Adjusted basis ( k ) Excess of col. (i )
as of 12/31/69 over col. (1), if any

(h) Gain or (loss)
(e) plus (f) minus (g )

(I) Gains (Col (h) gain minus
col. (k), but not less than -0-) o r

Losses (from col. (h))

1 .

1 .

2 Capital gain net income or (net capital loss) . ( If (loss),lenter t0-yin Partll,lline 7 ) 2 150,861 .

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6 )
If gain, also enter in Part I, line 8, column (c).
If (loss), e nter -0- in Pa rt I, l ine 8 3 N/A

Part V Qualification Under Section 4940(e) for Reduced Tax on Net Investment Incom e
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income .)

If section 4940(d)(2) applies, leave this part blank .

Was the organization liable for the section 4942 tax on the distributable amount of any year in the base period? 0 Yes [j] No

If "Yes ;" the organization does not quality under section 4940(e). Do not complete this part
I Enter the approp ri ate amount in each column for each year ; see instructions before making any entries .

Base peraod years Adjusted quali~ing distributions Net value of noncha)ntable-use assets Distribution ratioCalendar year (or tax vear beainnina in) (col. (b) divided by col. (c) )

1

815 .1 10,4
215 . 12,8
824 . 13 . 2

2 To tal of line 1, column (d )

3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years

the foundation has been in existence if less than 5 years

4 Enter the net value of noncharitable-use assets for 2003 from Part X, line 5

5 M ul tiply line 4 by line 3

6 E nter 1% of net investmen t inco m e ( 1 % of Par t I , line 27b)

7 Add lines 5 and 6

8 Enter qualifying distributions from Part XII, line 4

If line 8 is equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate
See the Part VI instructions .

323521 / 12 - 05-03

0
51-0205431 Page3

(b) How acquired (c) Date acquired (d) Date sol d
P -Purchase (mo ., day, yr. )D - Donation (mo., day, yr. )

798 .

81 .

.0502282

.0498475

.0 4 37406

.0525296

.2346630

.046932 6

9,163,106 .

430 .048 .

3,228 .

433,276 .

349,287 .

Form 990 -PF (2003 )
3



0 0Form 990-PF (2003) J . WATUMULL FUND
Part VI Excise Tax Based on Investment Income (Section 4940(a) , 4940(b) , 45

is Exempt operating foundations described in section 4940(d)(2), check here ► [::] and enter "N/A" on line 1

Date of ruling letter: ( atta c h copy of r u li ng le tt e r i f ne cessa ry-see i nstru ct i ons )

b Domestic organizations that meet the section 4940(e) requirements in Part V, check here ► F-1 and enter 1 %

of Part 1, line 27 b
c All other domestic organizations enter 2% of line 27b . Exempt foreign organizations enter 4% of Part I, line 12, col . (b)

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only . Others enter -0- )

3 Add lines 1 and 2

4 Sub tit le A (income) tax ( domes tic sectio n 49 47(a)( 1 ) trusts and taxable foundations only. Others enter -0-)

5 Tax based on investment income Subtract line 4 from line 3 . If ze ro or less, enter -0-

6 Cred i ts/Payments:

a 2003 estimated tax payments and 2002 overpayment credited to 200 3

b Exempt foreign organizations - tax withheld at source 1

c Tax p aid wi th a pp lica tion f o r extension of t ime to file (Form 8868) 6

d Backup withholding erroneously withheld 6

7 Total credits and payments. Add lines 6a through 6 d

8 Enter any pena lty for underpayment of estimated tax. Check here E:l if Form 2220 is attached

9 Tax du e . It the total of lines 5 and 8 is more than line 7, enter am o unt owe d

10 Overpayment . If line 7 is more than th e total of lines 5 and 8, enter the am ount ove r pa i d
11 Enter the amount of line 10 to be: C redited to 2004 estimated tax Op-
Part VII -A Statements Regarding Activities

or 4a% s - see instructions)

1 - -- -- 6,455 .

2 0.
3 6,455 .
4 0.
5 6 . 455 .

Refunde d

1 a During the tax year, did the organization attempt to influence any national, state, or local legislation or did it participate or intervene i n

any political campaign? is

b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition) lb

If the answer is "Yes ° to la or 1b, attach a detailed description of the activities and copies of any materials published or

distributed by the organization in connection with the activitie s

c Did the organization file Form 1120-POL for this year? i s

d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year :

(1) On the organization . ►$ 0. (2) On organization managers. ►$ 0.

e Enter the reimbursement (if any) paid by the organization during the year for political expenditure tax imposed on organization

managers . ►$ 0.

2 Has the organization engaged in any activities that have not previously been reported to the IRS?

If "Yes, " attach a detailed description of the activities.

3 Has the organization made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or

bylaws, or other similar instruments? If "Yes," attach a conformed copy of the changes

4a Did the organization have unrelated business gross income of $1,000 or more during the year
b If "Yes;" has it filed a tax return on Form 990-T for this year

5 Was there a liquidation, termination, dissolution, or substantial contraction during the year
If "Yes," attach the statement required by General Instruction T

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:

N/ A

• By language in the governing instrument o r

• By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state la w

remain in the governing instruments 6 X

7 Did the organization have at least $5,000 in assets at any time during the years 7 X

If "Yes, " complete Part ll, col (c), and Part X V

8a Enter the states to which the foundation reports or with which it is registered (see instructions) ►
HAWAI I

b If the answer is "Yes" to line 7, has the organization furnished a copy of Form 990-PF to the Attorney General (or designate )

of each state as required by General Instruction G7 If "No," attach explanation 8b X

9 Is the organization claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942(j)(5) for calenda r

year 2003 or the taxable year beginning in 2003 (see instructions for Part XIV)? If "Yes, " complete Part XIV Q

10 Did any persons become substantial contributors during the tax years If "Yes," attach a schedule listing their names and addresses 10 X

11 Did the organization comply with the public inspection requirements for its annual returns and exemption application

Web site address ► N/A

X

12 The books are in care of ► FIRST HAWAIIAN BANK , TRUST D IV Telephone no . ► ( 8 0 8 ) 5 2 5 - 5 8 81
Located at ► P . 0 . BOX 3708-TRUST, HO NOLULU, HI ZIP+4 ►9 6 81 1

13 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of F orm 1041 - Check here ► ED
and enter the amount of tax-exempt in terest received or accrued during the year ► 1 1 3 ~ N/ A

ii3os os Form 990 -PF (2003 )

Yes[ No

X

4



Form 990-PF (2003) J . WA
Part VII -B 1 Statements Re y,

0

Form

File Form 4720 if any item is checked in the "Yes " column , unl ess an exception applies .

is During the year did the organization (either directly or indirectly) :

( 1 ) Engage in the sale or exchange, or leasing of property with a disqualified person?

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from )

a disqualified perso n

(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person?

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified perso n

(5) Transfer any income or assets to a disqualified person (or make any of either availabl e

fo r the be n efi t o r u se o f a d isqualifi e d person)

0 Page 5

Yes ~ N o

0 Yes [K] No

0 Yes [k] No

0 Yes [k] No

Yes [f] N o

(6) Agree to pay money or property to a government officials (Exception Check "No "

if the organization agreed to make a grant to or to employ the official for a period afte r

termination of government service, if terminating within 90 days.) Yes [i] No

b If any answer is "Yes" to 1a(1)-(6), did any of the acts fail to quality under the exceptions described in Regulation s

section 53.4941(d)-3 or in a current notice regarding disaster assistance (see page 19 of the instructions) N/A

Organizations relying on a current notice regarding disaster assistance check here ►0
c Did the organization engage in a prior year in any of the acts described in la, other than excepted acts, that were not correcte d

before the first day of the tax year beginning in 2003?
Taxes on failure to distribute income (section 4942) (does not apply for years the organization was a private operating foundation

defined in section 4942(j)(3) or 4942(j)(5)) :

a At the end of tax year 2003, did the organization have any undistributed income (lines 6d and 6e, Part XIII) for tax year(s) beginning

before 2003 LA Yes [X No
If "Yes ;' list t h e year s►.

b Are there any years listed in 2a for which the organization is not applying the provisions of section 4942(a)(2) (relating to incorrect

valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years listed, answer "No" and attach

statement - see instructions . )

c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here .

3a Did the organization hold more than a 2% direct or indirect interest in any business enterprise at any tim e

during the years 0 Yes

N /A

No

b If "Yes," did it have excess business holdings in 2003 as a result of (1) any purchase by the organization or disqualified persons after

May 26, 1969 ; (2) the lapse of the 5-year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose

of holdings acquired by gift or bequest ; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,
Form 4720, to determine if the organization had excess business holdings in2003) N/A

4a Did the organization invest during the year any amount in a manner that would jeopardize its charitable purposes ?

b Did the organization make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that

had not been removed from jeopardy before the first day of the tax year beginning in 2003

5a During the year did the organization pay or incur any amount to :

(1) Carrv on prooaaanda, or otherwise attempt to influence legislation (section 4945(e))? F-1 Yes n Nn

(2) Influence the outcome of any specific public election (see section 4955) ; or to carry on, directly or indirectly ,

any voter registration drive? 0 Yes ~ N o

(3) Provide a grant to an individual for travel, study, or other similar purposes =1 Yes [XI N o
( 4 ) Provide a grant to an organization other than a charitable, etc ., organization described in sectio n

509(a)(1), (2), or (3), or section 4940(4)(2)? 0 Yes [k] N o

(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or fo r

the prevention of cruelty to children or animals? = Yes [Y] No

b If any answer is "Yes" to 5a(1)-(5), did a ny of the transactions fail to quality under the exceptions described in Regulation s

section 53.4945 or in a current notice regarding disaster assistance (see instructions)? N/A

Organizations relying on a current notice regarding disaster assistance check here ►0
c If the answer is "Yes" to question 5a(4), does the organization claim exemption from the tax because it maintained

expenditure resoonsibilily for the grant? N / A F-1 YPC FI N n

If "Yes," attach the statement required by Regulations section 53 4945-5(d)

6a Did the organization, during the year, receive any funds, directly or indirectly, to pay premiums on

a personal benefit contract
b Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract?

If you answered "Yes" to 6b, also file Form 8870

0 Yes Eil No

Form 990- PF (2003 )

323541
12-OS - 03

5



v . wAT uMU1W r- ur,li Z) 1-

Part VIII Information About Officers , Directors , Trustees , Foundation Managers , Highly
Paid Employees , and Contrac tors

1 List all officers , di rectors , trustees , foundation managers and their compensat i on :

(b) Title, and average (c) Compensation ( d ~ cc

a Name and address hours per week devoted ( If not paid , em D inI
(~------- ~oposition ente r -0-) con

Gulab Watumull President & Director

1010 Wilder Avenue
Honolulu, Hawaii 96822 0. 0.
Jaidev Watumull Vice Pres . & ir e ctor
4616 Aukai Street
Honolulu, Hawaii 9681
Vikram Watumul l
4131 Papu Circle
Honolulu, Hawaii 9681

easurer & D lirector

J oti Watumull Secretary & irector
1217 N . Kin Street
Honolulu, Hawaii 96817 0. 01
2 Compensation of fi ve highest-paid emp l oyees (other than those inc luded on line 1) . If none , enter "NONE ."

a Name and address of eac h employee aid more than $50,000 (b) Ti~l sand weekg e() p ho p (c) Compensation
devoted to positio n

Tota l number of other employees paid over $50,00 0
3 Five highest-paid independent con tractors for profess i onal s ervices . If none , enter " NONE . "

(a) Name and address of each person paid more than $50,000 (b) Type of servic e

Total number of others receiving over $50,000 for professional services
Part IX -A Summa ry of Direct Charitable Activitie s

List the foundation's four largest direct charitable activities during the tax year Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc .

iThe Foundation onl y made contributions to other e xempt

id .
2

3

4

323551
12-05-(

6

Page 6

to I (e)Expense
accounothe r

allow an ce s

0 .

to I (e ) Expense
10$ account, othe r

allowance s

11110.

(c) Compensatio n

Expenses

Form 990-PF (2003)



Page 7Form 990-PF (2003) J . WATUMUL FUND 0 51-020543 1
0

Part IX -B Summa ry of Program - Related Inves tments

Describe the two largest program-related in vestments made by the foundation

1 " N / A - '- - ~ -- ------ - - - - -

2

All other program-related investments . See instructions .

3

Total . Add lines 1 through 3

the tax year on lines 1 and 2 .

Part X Minimum investment Return (All domestic foundations must complete this part Foreign foundations, see instructions )

1 Fa ir mark et value of assets no t u sed (o r h el d for u se) directl y in carrying out c harit ab l e, etc ., purposes :

a Average monthly fair market value of securities

b Average of monthly cash balances

c Fair market value of all other assets

d Total (add lines la, b, and c )

e Reduction claimed for blockage or other factors reported on lines la an d

1c (attach detailed explanation) le

2 Acquisition indebtedness applicable to line 1 asset s

3 Subtract line 2 from line 1 d

4 Cash deemed held for charitable activities . Enter 1 1/2% of line 3 (for greater amount, see instructions)

5 Net va l ue of noncha ritable -use assets . Subtract line 4 from line 3 . Enter here and on Part V, line 4
6 Min imum investment r eturn . Enter 5% of line 5

Part X I
Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) private operating foundations and certain
foreign organizations check here ► 0 and do not complete this part )

1 Minimum investment return from Part X, line 6

2a Tax on investment income for 2003 from Part VI, line 5 2a

b Income tax for 2003. (This does not include the tax from Part VI .) 2b

c Add lines 2a and 2 b

3 Distributable amount before adjustments . Subtract line 2c from line 1

4a Recoveries of amounts treated as qualifying distributions 4a

b Income distributions from section 4947(a)(2) trusts 4b
c Add lines 4a and 4 b

5 Add lines 3 and 4 c

6 Deduction from distributable amount (see instructions )
7 D i st ri butab l e amount as adjusted . Subtract line 6 from line 5 . Enter here and on Part XIII, line 1

Part XII Qualifying Distributions (see instructions)

Amoun t

396,730 .
382,578 .
523,338 .
302,646 .

0 .
302,646 .
139,540 .
163 .106 .

458 . 155 .

451 . 7

1 Amounts paid (including administrative expenses) to accomplish charitable, etc ., purposes :
a Expenses, contributions, gifts, etc . - total from Part I, column (d), line 26 la 349,287 .
b Program-related investments - Total from Part IX-B 1 b 0 .

2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc., purposes 2
3 Amounts set aside for specific charitable projects that satisfy the .

a Suitability test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3 b

4 Qualifying d i st ri but i ons . Add lines la through 3b Enter here and on Part V, line 8, and Part XIII, line 4 4 349 . 2R7

5 Organizations that qualify under section 4940(e) for the reduced rate of tax on net investment

income Enter 1% of Part I, line 27b 5 0.
6 Adjusted qua lifying d i st ri but i ons . Subtract line 5 from line 4 6 349,287 .

Note : The amoun t on line 6 will b e us ed in Pa rt V, column (b), in subsequent years when calculating whether t he foundation qualifies for the section
4940(e) reduction of tax in those years

Form 990-PF (2003 )

3 235 81
12-05-03

0 .

7



Form 990-PF (2003) J . WATUMU
0
LL FUND ~ 51-0205431 Page 8

Part XIII Undistributed Income (see instructions)

(a) (b) (c)
^- ~ - ` - Corpus - Years prior to 2002 2002

Distributable amoun t

for 2003 from Part XI, line 7
2 Undistributed income , if any, as of the end of 200 2

a Enter amount for 2002 only
b Total for prior years :

3 Excess distributions carryover, if any, to 2003 :

a From 1998 33,492,
b From 199 9

c From 2000 18,662,
d F r om 200 1 4,327,
e F r om 200 2

f T ota l of lines 3a through e

4 Qualifying distributions for 2003 fro m

Part XI I, line 4: ► $ 349,287,
a Applied to 2002, but not more than line 2 a
b Appl i ed to und i stributed income of prior

years (Election required - see instructions)

c Treated as distributions out of corpu s

(Election required - see instructions)

d Applied to 2003 distributable amoun t

e Remaining amount distributed out of corpu s
5 Excess d istribut ions c arry over applied to 200 3

( I( an amount appears in column (d) , the same amount
must be shown in col umn (a) )

6 Ente r the net total of each co l umn as
i nd icated below :

a Corpus Add li nes 3f , 4c, and 4e Subtract line 5

b Prior years' undistributed income. Subtract

line 4b from line 2 b

c Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been issued, or on whic h
the section 4942(a) tax has been previously
assessed

d Subtract line 6c from line 6b . Taxable
amo u n t - see instruction s

e Undistributed income for 2002 . Subtract line
4a from line 2a . Taxable amount - see instr .

f Undistributed income for 2003 . Subtrac t
lines 4d and 5 from line 1 . This amount must
be distributed in 2004

7 Amounts treated as distributions out of

corpus to satisfy requirements imposed by

section 170(b)(1)(E) or 4942(g)(3 )
8 Excess distributions carryover from 1998

not app li ed o n line 5 or li n e 7
9 Ex c ess d i stri buti ons ca rry over to 2004 .

Sllhfrarf Iin P C 7 and R frnm l ino A n

10 Analysis of line 9 :
a Excess from 1999

b Excess fro m 2000

c Excess from 2001

d Excess from 2002

e Excess from 2003

323571
12-OS -03

0 .

0 .

(d)
2003

0 .

45 1

0 .

49,287 .

6 , 481 .

Form 990- PF (2003 )

8



0
Form 990-PF (2003)
Part XIV Private in struct ions and Part VII -A,

1 a If the foundation has received a ruling or determination letter that it is a private operating

foundation, and the ruling is effective for 2003, enter the date of the rulin g

b Check box to indicate whether the organization is a private opera infoundation described in

2 a Enter the lesser of the adjusted net Tax yea r

income from Part I or the minimum (a) 2003 (b) 200 2

investment return from Part X fo r

each year listed

b 85% of line 2a

c Qualifying distributions from Part XII,

line 4 for each year liste d

d Amounts included in line 2c not

used directly for active conduct of

exempt activitie s

e Qualifying distributions made directly

for active conduct of exempt activities.

Subtract line 2d from line 2c
Complete 3a, b, or c for the
alternative test relied upon '

a "Assets" alternative test - enter :
(1) Value of all assets

(2) Value of assets qualifying
under section 4942(j)(3)(B)(i)

b "Endowment' alternative test - Enter
2/3 of minimum investment return
shown in Part X, line 6 for each year
liste d

c "Support' alternative test - enter.

(1) Total support other than gross
investment income (interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royalties )

(2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942(j)(3)(B)(u )

(3) Largest amount of support from

an exempt organizatio n

Part XV Supplementa ry Information (Complete this pa rt only if the organization had $5 ,000 or more in assets
at any time during the year-see page 25 of the instructions .)

1 Information Regarding Foundation Managers :

a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation before the close of any tax
year ( but only it th ey h ave contrib uted more than $5,000). (See sec tion 507(d)(2). )

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or
other entity) of which the foundation has a 10% or greater interes t

None

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc ., Programs :

Check here ► El if the organization only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds . If
the organization makes gifts, grants, etc. (see instructions) to individuals or organizations under other conditions, complete items 2a, b, c, and d .

a The name, address, and telephone number of the person to whom applications should be addresse d

Mr . Gulab Watumull, J . Watumull Fund, 1341 Kapiolani Blvd .,
Honolulu, HI 96814 Telephone : (808) 955-114 4

b The form in which applications should be submitted and information and materials they should include :
Refer to Attachmen t

c Any submission deadlines:

Applications accepted anytime .
d Any restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors :

Refer to Attachment

323581/01-20-04 Form 990 -PF (2003 )

51-0205431
iestion 9) N/ A

coon 0 4942(j)(3) or 0 4942(j)(5)

Prior 3 years
(c) 2001 (d) 2000 (e) Tota l

9
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Form 990-PF (2003) J . WATiJMUL~L FUND 0 51-0205431 Page 11

Part XVI -A Analysis of Income -Producing Activitie s

Enter gross amounts unless otherwise in dicated . Unrelated business in come Exc luded by section 512, 513, or 514 (e )
-- --- - - - - - (a)- ( b) - e~~f~- (d) Related or exempt

Business Amount $1O" Amount function income
1 Program service revenue: code coda

a

b

C

d

e

f
g Fees and contracts from g overnm e nt agenc i es

2 Membership dues and assessments

3 Interest on savings an d t empora ry cas h

investments 1 4 4,101 .

4 Dividends and interest from securities 1 4 231,961 .

5 N et rental inco m e or (loss) fro m real estate:

a Debt-financed pro perty

b Not debt-financed property

6 Net rental income or (loss) from personal

property

7 Other investment income 1 4 29,113 .
8 Gai n or (loss) from sales of a ssets othe r
than inventory 18 150,861 .

9 Net income or (loss) from special event s
10 Gross profit or (loss) from sales of inventory

11 Other revenue:

a
b

c
d

e
12 Subtotal . Add columns (b), (d), and (e) 0 . 416,036 . 0 .
13 Tot a l Add line 12, columns (b), (d), and (e) 1 3 416,036 .
(See worksheet in line 13 in structions to verity calculations . )

Part XVI -B Relationship of Activities to the Accomplishment of Exempt Purposes

1 1
;z3os 03 Form 990 -PF (2003)



Form 990-PF (2003) J . WATUMULOL FUND
0 51-0205431 Page 12

Part XVII Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organization s

Did the organization directly or indirectly engage in any of the following with any other organization described in section 501(c) of Yes No

the Code (other than section 501(c)(3) organizations) or in section 527, relating to political orgamzations9 ""•"•~`-'~ M1~ y F_

a Transfers from the reporting organization to a noncharitable exempt organization of :

(1) Cash la(l) X

(2) Other assets to 2 X

b Other transactions:

( 1 ) Sales of assets to a noncharitable exempt organization lb(l) X

(2 ) Purchases of assets from a noncharitable exempt organization lb(2) X

( 3 ) Rental of facilities, equipment, or other assets lb(3) X

(4 ) Reimbursement arrangements 1b(4)1 X

(5) Loans or loan guarantees lb(511 X

( 6 ) Performance of services or membership or fundraising solicitations 1b[6 X

c Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1 c X

d If the answer to any of the above is "Yes," complete the following schedule Column ( b ) should always show the fair market value of the goods, other assets ,

or services given by the reporting organization . If the organization received less than fair market value in any transaction or sharing arrangement, show i n

Name of organization I (b) Type of organization I (c) Description of relationshi p

Under penal t ies of perjury, I dec lare t hat I ha v e ex amined th is r eturn, inc lu d in g accompanying sch edules and statements, and to the best of my know ledge and belie f , it is t r ue, correct,

and comp lete Dec~Wion of preparer (oth e r than t axp ayer or fiduciary) is b ased on al l information of w hich pre parer has any kno wledg e

Signatu re o f officer or trus te ed

Preparer' s
signature

L O
CL Q y Film's name (or yours PATRICK E . CARMODY ,

2! -yi it tP lf -f mnlnvaA ) '0,1.00
.0

BISHOP STREET ,'T ,a
a ddress, an d Z l P code unrTnr .Trr . r T uarua T T 0 r,

323621
12-05-0 3

2a Is the organization directly or indirectly affiliated with, or related to, one or more tax-exempt organizations describe d

in section 501(c) of the Code (other than section 501(c)(3)) or in section 527? 0 Yes OX No



Schedule B
(Form 99 0, 990 - EZ , or

990- PF )
Depart ment o f the Tr easury
In t ern al R e venu e Service

Schedule of Contributor s 0

Supplementary Information for

line 1 of Form 990 , 990 - EZ , and 990-PF (see ins tructions )

Name of organization - - - -

Organizat i on type (checkone)

Filers of: Sect i on :

Form 990 or 990- E Z

Form 990- PF

501 (c)( ) (enter number) organizatio n

0 4947(a)(1) nonexempt charitable trust not treated as a private foundation

0 527 political organization

Ek] 50 1 (c)(3) exempt private foundatio n

4947(a)( 1 ) nonexempt charitable trust treated as a private foundation

0 501 (c)(3) taxable private foundation

O M B N o 1 545-004 7

2003
Employer ident ifi cation n umber

51 - 0205 4

Check if your organization is covered by the General Rule or a Speci a l Rule . ( Note : Only a section 501(c)(7), (8), or (10) organization can check box(es)

for both the General Rule and a Special Rule-see instructions )

General Rule-

For organizations filing Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or property) from any one

contributor (Complete Parts I and II )

Special Rules-

D For a section 501 (c)(3) organization filing Form 990, or Form 990-EZ, that met the 33 1/3% support test of the regulations under

sections 509(a)(1)/1 70(b)(1)(A)(vi) and received from any one contributor, during the year, a contribution of the greater of $5,000 or 2%

of the amount on line 1 of these forms (Complete Parts I and II )

0 For a sectio n 501(c)(7), (8), or (1 0) organization filing Form 990, or Form 990-EZ , that received from any one con t ributor, during the year,

aggregat e co nt ri b utions or be q uests of more th an $1,000 for use exclusively f or rel igious, charitable, scient ific, l iterary or educational

purposes, or the preventio n of cr uel t y to chil d ren or a nimals (Complete Parts I, II , a nd III )

For a section 501 (c)(7), (8), or (10) or ganizat ion fi lin g F orm 990, or Fo r m 990-EZ , that rece i ved from any o n e cont ribut o r, d uri ng the yea r ,

so me cont ri butions f or use exclusively for relig io u s, charitable, etc , purposes, but these contributions did not aggregate to more than
$ 1 ,000 ( If this box is checked , en te r here th e tota l contri b ut ions tha t were r eceived d uring the yea r for an exclusively re ligio u s ,

charita bl e, etc , purpose Do n ot co m plete any of the Parts unless t he General Rule applies to t h is org an ization because it received

none xclu s ive l y religious, charitable, etc , contri b u t ion s o f $5,000 or m ore duri ng the year) ► $

Caution : Organizations that are not covered by the General Rule and/or the Special Rules do not file Schedule B (Form 990, 990-EZ, or 990-PF) , but

they must check the box in the heading of their Form 990, Form 990-EZ, or on line 1 of their Form 990-PF, to certify that they do not meet the filing

requirements of Schedule B (Form 990, 990-EZ, or 990-PF)

BHA For Paperwork Redu cti on A c t Notice, see the Instru ctions

for Form 990 and Form 990-EZ
Schedule B (Form 990 , 990- EZ , or 990 -PF) (2003 )

3234 5 1 12-05-0 3

13



e 0
Schedule B (Form 990, 990-EZ, or 990-PF)(2003) Page j to 1 of Part I

Name of or gan i zation Emp l o yer i dent i ficati on numbe r

J . WATUMULL FUND 51-0205 4 31

- Part 1=° ContributorsS -(See Specific instructions )

(a) (b) (c) (d)

No . Name , address , and ZIP +4 Aggregate contributions Type of con tr ibution

1 Watumull Brothers Ltd Per son If]
Payroll 0

307 Leavers, Suite 600 $ 200,000 . Noncash 0

(Complete Part II if there

Honolulu , HI 96815 is a noncash contribution )

(a) (b) (c) (d )
No . Name , address , and ZIP +4 Aggregate contr ibut i ons Type of contr ibution

Pe r son 71
Payroll 0

$ Nonca s h 0

(Complete Part II if there
is a noncash contribution )

(a)

No.

(b)
Name, address, and ZIP + 4

(c) (d)
contributions Type of contr ibut i on

Person 0
Payro l l
Nonca sh

(Complete Part 11 if there
is a noncash contribution )

(c) (d )

con tr i butions Type of con tri bution

Person 0

Payrol l
Noncas h

(Complete Part II if there
is a noncash contribution )

(c) (d)
contributions Type of con tr ibut i on

Per so n
Payroll
Non c ash

(Complete Part II if there

(a)

No.

(b)
ss, and ZIP + 4

(a)

No .
(b)

Name, address, and ZIP + 4

(a)

No .
( b )

:ss , and ZIP + 4

323452 12 -05-03

14

(c) (d)
contributi on s Type of cont ribut i o n

Per son
Payro l l
Non cas h

(Complete Part II if there
is a noncash contribution )

Sc hedul e B (Form 990 , 990 -EZ , o r 99 0-PF) (2003)



Continu ion for 990 -PF, Part IV

J . WATUMULL FUND 0 51-0205 Page 1 of 6

Part IV Capital Gains and Losses for Tax on Investment Incom e

(a) List and describe the kind(s) of property sold, e.g ., real estate, (b How acquired ( c Date acquired (d) Date sold
2-story brick warehouse ; or common stock, 200 shs. MLC Co

. P -Purchase 4o-, day, yr.) (mo., day, yrY D -Donation

la Schedule CG-1 Page3 P Various various
-- ' b Schedule --CG=2 - --Pa e--16 P arious arous - --- -

c Schedule CG-2, Pa e 16 P Various Variou s
d Schedule CG-3 Page2 P Various Various
e Schedule CG-3, Page4 P Various Various
t Schedule CG-4 Page4 P Various Variou s
Schedule CG-4, Page5 P Various Various
h Schedule CG-5 Pa e 3 P Various Various
i Schedule CG-5, Page6 P Various Various
Schedule CG-6, Page1 P Various Various

k Schedule CG-6, Page3 P Various Various

I Schedule CG-7, Page3 P various various

m Schedule CG-7, Page4 P various various

n Schedule CG-8, Page2 P various various

o Schedule CG-8, Page3 P various Various

(e) Gross sales price (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss )
(or allowable) plus expense of sale (e) plus (f) minus (g )

a 64,794. 69,849. <5,055.>
b 157 875. 152 643. 5,232 .
c 250 886. 269 480. <18,594 .>
d 182 774. 171 566. 11,208 .
e 588 995. 509 970. 79,025 .
t 471 312. 452 090. 19,222 .

81,270. 75,161. 6,109.
h 23,129. 21,541. 1,588.

82,718. 97,243. <14,525.>
12,098 . 9,011 . 3,087 .

k 158 289. 127 576. 30,713 .

139 262. 136 743. 2,519 .

m 72,010. 67,555. 4,455.

n 168 176. 160 496 . 7,680 .

0 121 193. 131 151 . <9,958 .>
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (I) Losses (from col . (h) )

( j) Adjusted basis (k) Excess of col . (Q Gains (excess of col . (h) gain over col . (k),
(i) F M .V. as of 12/31/69 as of 12/31/69 over col. ( 1), if any but not less than "-0")

a <5 055.>
b 5,232 .
c <18 594 .>
d 11,208 .
e 79,025 .
t 19 222 .

6,109 .
h 1,588.

<14 525 . >
3,087 .

k 30,713 .
2,519 .

m 4,455 .
n 7 .680 .
o <9 958 .>

2 Capital gain net income or (net capital loss) C If (loss), lenter
te

r 0- Part I, line 7 1 2

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6) :
If gain, also enter in Part I, line 8, column (c).
If (loss), enter "-0" in Part I, line 8 3

32359 1
05-01-03

15



Continu ion for 990-PF, Part IV

7. WATUMULL FUND 51-020 Page 2 of 6
Part IV Capital Gains and Losses for Tax on nvestment income

(a) List and descri be the k in d(s) of property sold, e .g,real estate, (b How acquired ( c) Date acquired (d) Date sold
2-story brick warehouse ; or common stock, 200 shs. MLC Co ~ - Donataon (mo., day, yr .) (mo ., day, yr.)

la Schedule CG-9, Page3 P Various Various
b Schedule_CG=9- -- Ea e 10 - P arious arou s

c Schedule CG-10, Pa e 1 P Various Various
d Schedule CG-10 Page1 P various Various
e Schedule CG-11, Page3 P Various Various
f Schedule CG-11, Page7 P Various Various
******************************** *

h 55 shs Adobe SystemsInc P 09/06/0206/16/03
X40 shs Adobe SystemsInc P 09/06/0210/28/03
20 shs AmgenInc P 06/22/0106/16/0 3

k 60 shs Avon Products P 09/28/0103/26/03

1 100 shs Carnival Cor P 12/13/ 01 06/16/03
m 50 shs Cisco Systems P 09/28/0106/16/03
n 35 shs CiticrroupInc P 03/02/0006/16/03

o 30 shs Concord EFS Inc P 11/28/0106/16/03

(e) Gross sales p ri ce (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss )
(or allowable) plus expense of sale (e) plus (f) m in us (g )

a 61,267. 54,233. 7,034.
b 180 634. 153 777 . 26,857 .
c 240 821. 234 778 . 6,043 .
d 216 858. 193 158 . 23,700 .
e 218 978. 214 540 . 4,438 .
t 401 587. 398 632 . 2,955 .

0 .
h 1 713 . 1,004 . 709 .
1 1 686. 730. 956.

1,338. 1,334. 4 .
k 3,324. 2,715. 609 .
i 3,236. 2,778. 458 .
m 893. 631. 262.
n 1 564 . 1,641 . <77 .>
0 471. 848. <377. >

Complete only for assets show ing gain in column (h) and owned by the foundation on 12/31/69 (I) Losses (from col (h))

(j) Adjusted basis (k) Excess of col (i) Gains (excess of col . (h) gain over col . (k),
(i) F.M V . as of 12/31/69 as of 12/31/69 over col. (~), if any but not less than "-0" )

a

b

c

d

e

f

h

m

n

I f gain, also enter i n Part I, line 7
2 Capital gain net income or (net capit al loss) ~ I f (loss), en t er "-0=" in Part I, l ine 7

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6) .
If gain, also enter in Part I, line 8, column (c) .
If (loss), enter "-0=" in Part I, line 8

323591
OS-01-03

709 .
956 .

4 .

<77_~

377 . >

16



Continu on for 990-PF, Part IV

J. WATUMULL FUND 51-0205 Page 3 of 6

Part IV Cap ital Ga ins a n d Losses for Tax on nvestm ent Incom e

a List and describe the kinds of ro er sold, e . ., real estate, (b) How acquired c Date acquired d Date sold
( ) ( ) p p ~ P -Purchase (~mo., day, yr .) (mo., day, yr. )2-sto ry brick warehouse; or common stock, 200 shs . MLC Co. D - Donatio n

la 175 shs Echostar Comm P 09/28/0103/19/03
b 15 shs Echostar _Comm P 09-/28/-0106/1-6/03

c .12 sh Medco Health Solutions P Various 08/27/03
d 24 shs Medco Health Solutions P various 10/17/03
e 200 shs Merck & Co P 09/28/0110/28/03
t 40 shs Pfizer Inc P 10/13/0006/16/03
******************************** *

h 270 shs Allstate Corr) P Various 05/21/03
1 770 shs AOL Time Warner P Various 05/21/03
136 shs Apache Corp P Various 05/21/0 3
k 220 shs Boein Co P 11/18/0205/21/03

1 850 shs Cendant Cor P Various 05/21/03

m 880 shs Celestica Inc P Various 05/21/03

n 150 shs ChevronTexaco Cor P various 05/21/03

o 240 shs ConocoPhilli s P various 05/21/03

(e) Gross sales pace (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g )

a 5,189. 3,736. 1,453.
b 543. 320. 223.
c 3. 3 .
d 666. 666.
e 8,984. 12,288. <3,304.>
t 1,369. 1,237. 132 .

0 .
h 9,861. 9,484. 377 .

1 10,860. 15,125. <4,265 . >
8,375. 6,670. 1,705.

k 6,591. 6,941. <350 .>
13,439. 15,266. <1,827 . >

m 11,138. 24,530. <13,392 .>
n 10,054. 13,389. <3,335.>
0 12,432 . 14,945. <2,513.>

Complete only for assets show in g gain in column (h) and owned by the foundation on 12/31/69 (I) Losses (from col . (h) )

(j) Adjusted basis (k) Excess of col . (i) Gains (excess of col (h) gain over col . (k),
(i) F M .V. as of 12/31/69 as of 12/31/69 over col . ( j), if any but not less than "-0")

a 1,453 .
b 223.
c 3 .
d 666.
e <3 304.>
r 132.

0 .
h 377 .

<4 265 . >
1,705 .

k <350.>
<1 827 . >

m <13 392.>
n <3 .335 .>

<2 513 .>

2 Capital net income or net capital loss If ain, also enter in Part I, line 7
gain ~ p ) ~ If loss), enter "-0=" in Part I, line 7 ~ 2

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6) :
If gain, also enter in Part I, line 8, column (c )
If (loss), enter "-0" in Part I, line 8 3

32359 1
05-01-03

17



Continu ion for 990-PF, Part IV

J. WATUMULL FUND 51-020 Page 4 of 6

Part IV Cap ital Ga ins a n d Losses fo r T ax 0675-ves tment income

(a) List and describe the kind(s) of property sold, e g, real estate, ( bbHow acquired
(
C) Date acquired (d) Date sold

2-story brick warehouse ; or common stock, 200 shs . MLC Co . D -Donation (mo ., day, yr.) (mo., day, yr .)

la 400 shs Dow Chemical P Various 05/21/03
b 390 shs Eastman-Kodak P arious-05 21 03
c 310 shs Entergy Corp P Various 05/21/03
d 500 shs Fleetboston Finl Co P Various 05/21/03
e 290 shs HCA Inc P 03/21/0205/21/03
f 300 shs Hartford Finl Svcs P Various 05/21/03
g 380 shs Citi rou Inc P 10/18/0205/21/03
h 870 shs Hewlett Packard PVarious 05/21/03
X450 shs Keycorp P arious 05/21/0 3
480 shs Transocean Inc P Various 05/21/03

k 470 shs McDonalds Corp P 12/27/0205/21/03
1 260 shs Merrill Lynch P Various 05/21/03
m 750 shs Monsanto Co P Various 05/21/03
n 370 shs Morgan Stanley P Various 05/21/03
o 390 shs RaytheonCo P 12/27/0105/21/03

(e) Gross sales price (f) Depreciation allowed (g) Cost or other basis ( h ) Gain or (loss )
(or allowable) plus expense of sale (e) plus (t) minus (g )

a 12,717. 12,921. <204 .>
b 11,700. 11,070. 630 .
c 15 242 . 15,817 . <575 .>
d 14 559 . 13,156. 1,403.
e 9,595. 12,723. <3,128 .>
t 14,202. 16,974. <2,772 . >

14,842. 12,882. 1,960.
h 15,566. 17,638. <2,072.>

11,519. 11,750. <231 .>
10,845. 14,761. <3,916 . >

k 8,696. 7,302. 1,394.
10,955. 12,810. <1,855.>

m 14,469. 12,168. 2,301.
n 16,481. 20,432. <3,951.>
0 12,558. 12,141. 417 .

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (I) Losses (from col. (h) )

(j) Adjusted basis ( k ) Excess of col. (i) Gains (excess of col . (h) gain over col . (k),
(i) F M.V. as of 12/31/69 as of 12/31/69 over col (j), if any but not less than"-o-" )

a <204.>
b 630.
c <575.>
d 1,403 .
e <3 128.>
f <2 772. >

1,960 .
h <2 072 .>

<231 . >
<3 916 .>

k 1 394.
cl 855 . >

m 2,301 .
n <3 .951 _->

0 417 .

2 Capital gain net income or (net capital loss) ~ It ?loss),lenter te6 ~nin Part 1, line
7

Part I, line 7 2

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6) '
If gain, also enter in Part I, line 8, column (c) .
If (loss), enter "-0=" in Part I, line 8

323581
OS-01-03

18



Contin
51 - 02 0

Part IV ~ Capital Gains and Losses for Tax on Investment Incom e

(a) List and desc ribe the kind(s) of property sold, e .g ., real estate,
2-story b ri ck warehouse; or common stock, 200 shs MLC Co .

a 350 shs St Paul Companie s

b 270 shs -Scheriria-Plough Corp
c 380 shs Sears Roebuc k
d 570 shs Sara Lee Cor p
e 500 shs Texas Instruments
f 250 shs Textron Inc
g 480 shs Tyco Int l
n 200 shs United Technologies

1 360 shs Verizon Comm

n FMA H igh Income LP (Sch K- 1 )

n FMA High Income LP (Sch K-1 )

o SSB/Greenwich St Cap Ptrs II LP

( e) Gross sales price ( f) Depreciation allowe d
(or allowable)

11,937 .
b 4 . 893 .

C

e

f

s
h

8,089 .
8,028 .

13,405 .
13,262 .
9 .043 .

(g) Cost or other basis
plus expense of sale

14,654 .
6,211 .

10,300 .
11,779 .
8,020 .
8,990 .
7,848 .

12,451 .
18,028 .
7 .970 .

ion for 990-PF, Part I V

b How acquired [c1 Date acquired (d) Date sold
- Purchase (mo., day, yr .) (mo., day, yr.)D -Donatio n

P Various 05/21/03
P arious 05/21/03
P various 05/21/03
P Various 05/21/03
P 11/28/0205/21/03
P Various 05/21/03
P 12/27/0205/21/0 3
P Various 05/2.1/ 03
P Various 05 21/03
P 12/27/0205/21/03
P [Various 05/21/0 3

(h) Gain or (loss)
(e) plus (f) minus (g)

<2

J 1

826 .>
580 .
901 .>
180 .
954 .
766 . >

2

omplete only for assets showing gain in column (h) and owned by the foundation on 12/31/69

(i) F M .V. as of 12/31/69 (l) Adjusted basis ( k ) Excess of col . ( Q
as of 12/31/69 over col . (1), if an y

a

b

c

d

e

f

h

(I) Losses (from col . (h) )
Gains (excess of col (h) gain over col (k),

but not less than "-0")

<2,717 .>
i 1 '21 R ~

31 .
<1,826 .>
1,580 .
<901 .>
180 .

1,073 .
3,205 .

0 .
4,806 .
1 65 i

2 Capital gain net income or (net capital loss) C If (loss),lente~ tear !non Part I, line 7 }

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6 )
If gain, also enter in Part I, line 8, column (c) .
If (loss), enter "-0" in Part I, line 8

323591
05-01-03

19



Part IV J Cap i tal Ga ins and Losses for Tax on Investment In com e

( a ) List and describe the kind(s) of property sold, e .g ,real estate,
2-sto ry brick warehouse ; or common stock, 200 shs . MLC Co .

is SS B /Greenwi ch S t Cap Ptr s I I LP (Sch K-

b FMA Flexible Income Partner s LP

c P imco Emerging Mkts Bond Fd-S/T Cap Ga i

d Pimco Emeraina Mkts Bond Fd-L /T Can Ga i

h

(e) Gross sales pric e

a

f

fl
h

0
Complete only for assets sh

(i) F .M .V. as of 12/31/69

a

Continu on for 990-PF, Part IV
51-0205 Page 6 of 6

(b How acquired (~~ Date acquired (d) Date sol d-Purchase mo., day, yr.) (mo., day, yr. )D - Donatio n

P 04/01/02 03}

Dist r

(f) Depreciation allowed I ( g ) Cost or other basis
(or allowable) plus expense of sal e

n in column (h) and owned by the foundation on 12/31/69

(j) Adjusted basis (k) Excess of col . (i )
as of 12/31/69 over col. (j), if any

(h) Gain or (loss)
(e) plus (f) minus (g)

(I) Losses (from col. (h) )
Gains (excess of col. (h) gain over col . (k),

but not less than "-0")

J V

29 .
48 .

n

0

2 Capital gain net income or (net capi ta l loss) I
If a n, en

r f (l olss),lenter te0 ~nin Part I, line 7

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part I, line 8, column (c) .
If (loss), enter "-0= " in Part I, line 8

32359 1
05-01-03

2 1
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J. WATUMULL FUND 51 - 0205431

Form 990 - PF Interest on Savings and Temporary Cash Investments Statement 1

Source

Bishop Street Money Market Fund (FHB)

Bishop Street Money Market Fund (FHB)

SB Money Funds Cash Portfolio A

United States Treasury

Total to Form 990 -PF, Part I, line 3, Column A

Form 990 -PF Dividends and Interest from Securitie s

Source

C .E . Unterberg, Towbin U2 - 30028

C .E . Unterberg, Towbin U2 - 30029
First Hawaiian Bank Invest Mgmt

Account

First Hawaiian Bank Invest Mgmt

Account

FMA Flexible Income Partners LP
FMA High Income LP
Smith Barney Accounts
SSB/Greenwich Capital Partners

Total to Fm 990 -PF, Part I, in 4

Form 990 - PF

Amount

1,055 .

111 .
1,524 .
1,411 .

4,101 .

Statement 2

Capital Gains Column (A)
Gross Amount Dividends Amoun t

4,061. 0. 4,061 .
590. 0. 590 .

11,554. 0. 11,554 .

20,000. 0. 20,000 .
758. 0. 758.

41,344. 0. 41,344 .
131,275. 0. 131,275 .
22,379. 0. 22,379 .

231,961. 0. 231,961 .

Other Income

Description

Lincoln Benefit Life - Annuit y

Total to Form 990-PF, Part I, line 1 1, Column A

Statement 3

Amount

29,113 .

29,113 .

21 Statement(s) 1, 2, 3



J. WATUMULL FUND 51-0205431

Form 990-PF Accounting Fees Statement 4

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable

Description Per Books ment Income Net Income Purposes

Tax Service Fees 13,511. 0. 13,511 .

To Form 990-PF, Pg 1, In 16b 13,511. 0. 13,511.

Form 990-PF Other Professional Fees Statement 5

(a) (b) (c)
Expenses Net Invest- Adjuste d

Description Per Books ment Income Net Income

Investment Management Fees 64,902 . 64,902 .
First Hawn Bank Agency
Fees 8,272. 0.

To Form 990-PF, Pg 1, In 16c 73,174 . 64,902 .

(d)
Charitabl e
Purposes

0 .

8,272 .

8,272 .

Form 990-PF Taxes Statemen t 6

(a) (b)
Expenses Net Invest-

Descr iption Per Books ment Income

F oreign Tax W /H on

Dividends 3,044 . 3,044 .
Excise Tax on Net
Investment Income- Net
Refund <28,327.> 0 .

To Form 990-PF, Pg 1, In 18 <25,283 .> 3,044 .

(c) (d)
Adjusted Charitable
Net Income Purposes

0 .

0 .

0 .

22 Statement(s) 4, 5, 6



J . WATUMULL FUND 51-0205 4 31

Form 990-PF Other Expenses Statement 7

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable

Description Per B ooks ment Income Net Income Pur pose s

Investment Expenses -
partnerships
Miscellaneous

To Form 990 -PF, Pg 1 , In 23

7,695 . 7,695 .
4. 0.

7,699 . 7,695 .

0 .
4 .

4 .

Form 990-PF Corporate Stock Statement 8

Description

SCHEDULE INV ATTACHED

Total to Form 990 -PF, Part II, line lOb

Book Value

4,661,307 .

4,661,307 .

Fair Market
Value

5,172,693 .

5,172,693 .

Form 990-PF Corporate Bonds S t atement 9

Description

SCHEDULE INV ATTACHED

Total to Form 990 -PF, Part II, line lOc

Form 990- P F Other Investment s

Description

SCHEDULE INV ATTACHED

Lincoln Benefit Life Annuity

Total to Form 990-PF, Part II, line 13

Book Value

1,306,434 .

1,306,434 .

Book Value

2,444,755 .
952,297 .

3,397,052 .

Fair Market
Value

1,326,839 .

1,326,839 .

Statement 1 0

Fair Market
Value

2,592,298 .
952,297 .

3,544,595 .

23 Statement(s) 7, 8, 9, 10



J . WATUMULL FUND 0 51 - 0205431

Form 990 -PF Other Liabilities Statement 1 1

Description

Smith Barney Acct . 37490-11 (Shadow
Account )

Total to Form 990-PF, Part II, line 22, Column B

Amount

373,154 .

373,154 .

Form 990-PF Grants and Contributions Statement 12

Paid During the Year

Recipient
Recipient Name and Address Status Purpose of Grant

Adult Friends for Youth, Pub. General Us e
3375 Koapaka St, #B290, Charity
Honolulu , HI 9681 9

Aloha Festivals, P 0 Box Pub .
15945, Honolulu, HI Charity
96830 - 594 5

Alzheimers Association, Pub .
1050 Ala Moana Blvd, Bldg Charity
D , Honolulu , HI 9681 4

American Cancer Society, Pub .
2370 Nuuanu Ave, Honolulu, Charity
HI 96817 - 171 4

American Diabetes Assoc, Pub .
1500 S Beretania St . #111 ; Charity

Honolulu, HI 9682 6

American Inst of Pub .

Sindhulogy, 524 Davis St, Charity

Evanston, IL 6020 1

American Lung Assoc, 245 N Pub .
Kukui St, Ste 100, Charity
Honolulu , HI 96817 - 399 9

American Red Cross, Hawaii Pub .

Chan , 4155 Diamond Head Rc3 _ Char i ty----- - --• Charity

Honolulu , HI 96816

General Us e

General Us e

General Us e

General Us e

General Us e

General Us e

General Use

Recipient
Relationshp Amount

None

1,000 .

None

1,000 .

None

1,000 .

None

1,000 .

None

1,000 .

None

1,000 .

None

1,000 .

None

1,000 .

24 Statement(s) 11, 12



J. WATUMULL FUND 0

Arthritis Foundation, Pub .
Hawaii Br, 615 Piikoi St, Charity

___41812, Honolulu, _HI _968. 1 4

BTL Foundation for Intl Pub .
Services, 114 Mettenet Ct, Charity
Hockessin, DE 1970 7

Ballet Hawaii, P 0 Box Pub .
61940, Honolulu, HI 96839 Charity

Better Business Bureau, Pub .
1132 Bishop St, #1507, Charity
Honolulu, HI 9681 3

Big Brothers-Big Sisters Pub .
Fdn, 418 Kuwili, #104, Charity
Honolulu, HI 9681 7

Bishop Museum, 1525 Bernice Pub .

Street, Honolulu, HI Charity

96817-270 4

Boy Scouts of Amer, Aloha Pub .
Council, 42 Puiwa Road, Charity
Honolulu, HI 96817 - 112 7

Brigham Young University, School
Hawaii Campus, 55-22 0
Kulanui, Lair, HI 9679 2

Cascade School, P 0 Box 9, School
Whitemore, CA 9609 6

Catholic Charities, 250 Pub .
Vineyard, Honolulu, HI Charity
9681 3

Chaminade Univ of Honolulu, School
3140 Waialae Ave, Honolulu ,
HI 96816-157 8

Child & Family Service, Pub .
91-1841 Ft Weaver Road, Ewa Charity
Beach, HI 9670 6

Civic Forum on Public Pub .
Schools, P 0 Box 240335, Charity
Honolulu, HI 9682 4

Diamond Head Theatre, 520 Pub .
Makapuu Ave, Honolulu, HI Charity
96816

•

General Use

General Use

General Use

None

None

None

General Us e

General Us e

Naming of the
Planetarium

General Us e

General Use

None

Non e

Non e

Non e

None

Tuition Assistance None
(for Laure n
Hamamoto)

General Use None

India Program

General Us e

General Us e

General Use

None

None

None

None

25
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1,000 .

2,000 .

1,000 .

1,000 .

1,000 .

32,000 .

1,000 .

10,000 .

1,000 .

1,000 .

7,000 .

1,000 .

1,000 .

1,00 0 .

Statement(s) 12



J . WATUMi7LL FUND do • 51 - 020543 1

Doctors Without Borders, 3 Pub .
East 39th Street , 8th Fl, Charity
New York, NY 10016 - 011 2

Domestic Violence Clearng Pub .
Hse & Legal Hotline, Box Charity
3198 , Honolulu , HI 9680 1

Dunn School, P 0 Box 98, School
Los Olivos, CA 9344 1

East -West Center, 1601 Pub .

East -West Road, Honolulu, Charity

HI 96848 - 160 1

Ekal Vidyalaya Foundation Pub .
of USA Charity

Enterprise Honolulu, 737 Pub .
Bishop St, #2040, Honolulu, Charity
HI 9681 3

Foundation for Excellence, Pub .
1850 Warburton Ave, #201, Charity
Santa Clara, CA 9505 1

Friends of Children's Pub .
Justice Ctr, 677 Ala Moana Charity
Blvd, #725 , Hon , HI 96813

Georgetown Univ, Finl Aid School
Off , 37th & '0' Streets NW ,
Washington, DC 2005 7

Good Beginnings Alliance, Pub .
33 S King Street, #200, Charity
Honolulu , HI 9681 3

Good Samaritan Ministries, Pub .
7929 SW Cirrus Dr, Bldg 23, Charity
Beaverton, OR 9700 8

American Fund for Pub .

Charities, 601 Pennsylvania Charity

Ave NW, #900S, wash, DC

Habilitat, P 0 Box 801, Pub .
Kaneohe, HI 96744 Charity

Hanahouoli Schoolm 1922 School
Makiki, Honolulu, HI 96822

General Use

General Us e

General Us e

India Fellowship
Program

Educate Children
in Indi a

General Use

Two Students
Studying Medicine

General Use

None

1,000 .

Non e

None

None

None

None

Non e

Non e

Scholarship Fund None
(for Shilpa Reddy )

General Us e

General Use

None

None

Gwalior Children's None
Hospital Charity

General Use None

S r_hnl ar .qhi n Fii n c l Nnn a

26

1,000 .

1,000 .

15,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

Statement(s) 12



J . WATUMULL FUND O

Hawaii Alliance for Arts Pub .
Education, 2445 Kaala St, Charity
Honolulu, HI 9682 2

Hawaii Community Loan Fund, Pub .
677 Ala Moana Blvd, #702, Charity
Honolulu , HI 9681 3

Hawaii Food Bank, 2611 Pub .
Kilihau, Honolulu, HI 96819 Charity

Hawaii Intl Film Festival, Pub .
1001 Bishop St ., #745, Charity
Honolulu , HI 9681 3

Hawaii Meals on Wheels, P 0 Pub .
Box 61194, Honolulu, HI Charity
96839 - 119 4

Hawaii Opera Theatre, 987 Pub .
Waimanu, Honolulu, HI 96814 Charity

Hawaii Theatre Center, 1130 Pub .
Bethel Street, Honolulu, HI Charity
9681 3

Hawaii Youth Opera Chorus, Pub .
P 0 Box 22304, Honolulu, HI Charity
9682 3

Holt International Pub .
Children's Svcs, P 0 Box Charity
2880, Eugene, OR 9740 2

Honolulu Academy of Arts, Pub .
900 S Beretania Street, Charity
Honolulu , HI 9681 4

Honolulu Culture & Arts Pub .
Dist Assn, 1130 Bethel Charity
Street, Honolulu, HI 96813

Honolulu City Lights, P 0 Pub .
Box 8877, Honolulu, HI Charity
9683 0

Honolulu Symphony, 650 Pub .
Iwilei Road, Suite 202, Charity
Honolulu, HI 9681 7

Honolulu Theatre for Youth, Pub .
2846 Ualena, Honolulu, HI Charity
96819

General Us e

General Us e

General Use

India Program

General Us e

General Use

Theatre Lobby

General Us e

General Us e

General Us e

General Us e

General Us e

General Us e

General Us e

27

0

None

None

None

None

None

None

None

None

None

None

Non e

None

None

None

51 - 020543 1

1,000 .

1,000 .

1,000 .

5,000 .

1,000 .

1,000 .

20,000 .

1,000 .

1,000 .

40,000 .

1,000 .

1,000 .

1,000 .

1,000 .

Statement(s) 12



J . WATUMULL FUND

Honolulu Waldorf School, School
350 Ulua Street-,--Honolulu ,
HI 96821-214 6

Hospice Hawaii, 860 Iwilei Pub .
Road, Honolulu, HI Charity
96817-501 8

IACPA, 43 W 24th Street, Pub .
Suite 9B, New York, NY Charity
1001 0

India Develop & Relief Pub .
Fund, 5821 Mossrock Dr, Charity
North Bethesda, MD

India Develop & Relief Pub .
Fund, 5821 Mossrock Dr, Charity
North Bethesda, MD

Indiana Univ, Finl School
Assistance Off, 601 E
Kirkwood Ave, Bloomington,

Institute for Human Pub .
Services, 546 Kaaahi, Charity
Honolulu, HI 9681 7

Iolani School, 563 Kamoku School
Street, Honolulu, HI 9682 6

Iolani Palace, P 0 Box Pub .
2259, Honolulu, HI 96804 Charity

Island School, 3-1875 School
Kaumualii Hwy, Lihue, H I
96766-9597

Juvenile Diabetes Res Pub .
Fdn-Hawaii, 825 Keeaumoku Charity
St,#208A, Honolulu, H I

Junior Achievement, 1136 Pub .
Union Mall, #310, Honolulu, Charity
HI 9681 3

KCAA Pre-Schools of Hawaii, Pub .
2707 S King Street, Charity
Honolulu, HI 9682 6

Kahuku Hospital, 56-117 Pub .
Pualalea, Kahuku, HI 96731 Charity

•

General Use

General Us e

General Us e

General Use

None

None

None

None

Child -Watch India None

Scholarship Fund None
(for Hitesh
Mirchandani)

General Use Non e

General Us e

General Us e

Tu ition Aid

Program

General Us e

General Us e

General Us e

General Use

None

None

None

None

None

None

None

28
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1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

Statement(s) 12



J . WATUMULL FUND 0

Kapiolani Community School
College, 4303 Diamond--Head
Rd, Honolulu, HI 96816

Kapiolani Health Pub .
Foundation, 55 Merchant St, Charity
26th Fl, Honolulu,HI

The Koloa Early School, School
5521 Koloa Road, Koloa, HI
96756

Lehigh Univ, Office of the School
Bursar, 27 Memorial D r
West, Bethlehem, PA 18015

Livingston College, School
Rutgers, 54 Joyce Kilmer
Ave, Piscataway, NJ

Lotus, P 0 Box 61274, Pub .
Honolulu, HI 96839 Charity

Louisiana State University, School
218 Coates Hall, Baton
Rouge, LA 7080 3

MADD, 700 Bishop Street, Pub .
Suite 1111, Honolulu, HI Charity
9681 3

Manoa Valley Theatre, 2833 Pub .
E Manoa Road, Honolulu, HI Charity
9682 2

Marimed Foundation, 45-021 Pub .
Likeke Place, Kaneohe, HI Charity
09Z ~n n
J V --

Medicinal Economics & Distr Pub .
Svcs, 850 W Hind St #106, Charity
Honolulu, HI 9682 1

Mental Health Kokua, 1600 Pub .
Kapiolani Blvd, #700, Charity
Honolulu, HI 96814-380 6

Mercer County Community School
College, 1200 Old Trenton
R

u
, ~ii@ ice :. vlaT-, v Q v 9 v

University of Hawaii Pub .
Foundation, P 0 Box 11270, Charity
Honolulu, HI 96828-0270

International None

Festival & A Nigh t
in Indi a

General Use None

Tu ition Ai d

Scholarship
Program (for
Satyen Shahani)

Scholarship Fund
(for Shashi K .
Dholandas)

General Us e

Scholarshps to
Foreign Students
of East Indian

General Us e

General Us e

General Us e

General Us e

General Us e

Scholarship Fund

(for Pramod Kumar
m~ ~r,ath ; 1

r r- ~

Miss Hawaii

Pageant

29

None

None

None

None

None

None

None

None

Non e

None

None

None

51-0205431

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

4,000 .

1,000 .

1,000 .

i _ n nn_

1,000 .

1,000 .

1 nnn =

1,000 .

Statement(s) 12
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Muscular Dystrophy Assn, P Pub .

O Box 3587, Honolulu,-HI Charity

- 96811 - -- ~-

National Multiple Sclerosis Pub .

Soc, 418 Kuwili St, #105, Charity
Honolulu, HI 9681 7

New York Inst of School
Technology, Aid Office ,
Wheatly Rd, Old Westbury ,

Niu Valley Middle School, School
319 Halemaumau St ,
Honolulu, HI 96821-209 9

North Hawaii Community Pub .
Hosp, 67-1125 Mamalahoa Charity
Hwy, Waimea, HI 9674 3

North South Foundation, 2 Pub .
Marissa Ct, Burr Ridge, IL Charity
60527 - 686 4

Old Dominion University, School
Finl Aid Office, Norfolk ,
VA 23529 - 005 0

OM Trust, 14613 Pommel Pub.
Drive, Rockville, MD 20850 Charity

Pacific & Asian Affairs Pub .
Council, 1601 East -West Rd, Charity
4th Fl, Hon, HI 9684 8

Palama Settlement, 810 N Pub .
Vineyard Blvd, Honolulu, HI Charity
9681 7

Palolo Chinese Home, 2459 Pub .
Tenth Ave, Honolulu, HI Charity
96816 - 309 8

Pennsylvania State Univ, School
Aid Office, 201 Shield s
Bldg, University Park, PA

Planned Parenthood of Pub .

Hawaii, 1350 S King St Charity

# 30 9 ; Honolulu, HI

Punahou School, Develop School
Off, 1601 Punahou Street,
Honolulu, HI 96822

General Us e

General Use

None

1,000 .

None

Scholarship Fund None
(for Aditya Salvi )

School Library

General Use

General Use

None

None

None

Scholarship Fund None
(for Vinayra j
Pillai)

20 Single Cataract None
Surgerie s

General Use None

General Us e

General Us e

Scholarship Fund
(for Namrata
Kripalani)

General Us e

Living Endowment
Program

30

None

None

None

None

None

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1 non _

i,ooo .

1,000 .

1 nnn _

1,000 .

Statement(s) 12
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Purdue Un ive rsi ty , F inl A id Schoo l
Office, Lafayette, IN 4790 7

Purdue University, Finl Aid School
Office, Lafayette, IN 4790 7

Purdue Univer s ity , Finl Aid School
Office, Lafayette, IN 4790 7

River of Life Mission, P 0 Pub .
Box 37939, Honolulu, HI Charity
96837-997 4

Rochester Inst of School
Technology, 116 Lomb
Memorial Dr, Rochester, NY

Rochester Inst of School

Technology, 116 Lomb

Memorial Dr, Rochester, NY

Samaritan Counseling Center Pub .
of Hawaii, 1020 S Charity

Beretania, Honolulu, H I

San Marga Iraivan Temple, Temple
107 Kaholalele Road, Kapaa ,
HI 96746-930 4

Share & Care Foundation, Pub .
676 Winters Ave, Paramus, Charity
NJ 0765 2

Special Olympics Hawaii, P Pub .
0 Box 3295, Honolulu, HI Charity
9680 1

St Andrews Priory School, School
224 Queen Emma Square ,
Honolulu, HI 9681 3

St . Francis School, 2707 School

Pamoa Road, Honolulu, H I

96822

Tamil Nadu Foundation Inc, Pub .
3914 Shadowwood Ct, Allison Charity
Park, VA 15101

Scholarship Fund
(for Kamlesh
Nankami )

Scholarshps to

Foreign Students

of East Indian

Scholarship Fund

(For Navina

Mirchandani)

General Use

General Use

Scholarshps to
Foreign Students
of East Indian

Counseling
Service s

Building Fund

General Use

None

None

None

None

1,000 .

4,000 .

1,000 .

Non e

None

None

None

None

World Summer Games None

General Us e

General Us e

BAGGER Project

31

None

None

None

1,000 .

1,000 .

5,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

Statement(s) 12
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Tax Foundation of Hawaii, Pub .

126 Queen, Rm 304, Charity
Honolulu, HI 9681 3

Texas A&M University, Finl School
Aid Dept, P 0 Box 30016 ,
College Station,TX 7784 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School

Finl Aid Office ,

Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School

Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas A&M Univ-Kingsville, School
Finl Aid Office ,
Kingsville, TX 7836 3

Texas Tech University, Finl School
Aid Off, Box 41081 ,
Lubbock, TX 79409-108 1

Texas Tech University, Finl School
Aid Off, Box 41081 ,
Lubbock, TX 79409-108 1

Texas Tech University, Finl School
Aid Off, Box 41081 ,
Lubbock, TX 79409-1081

General Use None

Scholarship Fund None
(for Abhishek
Gupta)

Scholarship Fund None
(for Gaurang
Parmar)

Scholarship Fund None

(for Kaizad Dara

Wadia)

Scholarship Fund None
(for Chetan Uday
Karmarkar )

Scholarship Fund None
(for Senthil Kuma r
K . Sukumar)

Scholarship Fund None
(for Kaizad Dara
Wadia)

Scholarship Fund None

(for Pooja Ainani )

Scholarship Fund None
(for Ritesh
Tichkule)

Scholarship Fund None
(for Milin Hasmukh
Shah )

Scholarship Fund None
(for Prem Ranjan
Thakur )

Scholarship Fund None
(for Geeta Sharma )

Scholarship Fund None
(for Panka j
Sharma )

Scholarship Fund None
(for Govan i
Chandreshkuma r
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51 -020543 1

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

1,000 .

Statement(s) 12



J . WATUMULL FUND 0 to 51-0205 4 3 1

Texas Tech University, Finl School
Aid Off, Box 41081 ,
Lubbock, TX 79409-108 1

Texas Tech University, Finl School
Aid Off, Box 41081 ,
Lubbock, TX 79409-108 1

The Early School, 2510 School
Bingham Street, Honolulu ,
HI 9682 6

The Salvation Army, P 0 Box Pub .
620, Honolulu, HI Charity
96809-062 0

The Susan G Komen Breast Pub .

Cancer Fdn, Box 23204, Charity

Honolulu, HI 9682 3

UNA-Hawaii Division, 99-611 Pub .
Iwa Iwa Street, Aiea, HI Charity
9670 1

U S Tennis Association, Pub .
1500 S Beretania St . #300, charity
Honolulu, HI 9682 6

Univ of Chicago, 2160 Stud School
Svcs Bldg, 1200 W Harrison,
Chicago, IL 6060 7

Univ of Colorado School
Foundation, 225 E 16th Ave ,
#690, Boulder, CO 80203-690

University of Florida, Finl School
Aid Office,- Gainesville ; FL
32611

Univ of Hawaii Manoa, Finl School
Aid Off, 2600 Campus Rd
#112, Honolulu, HI 96822

University of Houston, Coll School
of Education, Houston, TX
77204-534 1

Univ of Illinois at School
Chicago ; Off of Intl Svcs ,
1200 W Harrington,

Scholarship Fund None
(for Srivats a
Acharya)

Scholarshps to None
Foreign Student s
of East Indian

Preschool Program None

Senior Citizen None
Program

2003 Komen Hawaii None
Race for the Cure

General Use

General Use

Scholarship Fund
(for Shaishav
Dharia )

Scholarshps to
Foreign Students
of East Indian

Scholarship
Program (for
Sujith Bhatia)

Scholarshps to
Foreign Students
of East Indian

Scholarshps to
Foreign Students
of East Indian

Scholarship Fund
(for Sheetal
Dharia )

33

None

None

None

None

None

None

Non e

None

1,000 . -"-

4,000 .

1,000 .

1,000 .

2,500 .

1,000 .

1,000 .

1,000 .

4,000 .

1,000 .

4,000 .

4,000 .

1,000 .

Statement(s) 12



J . WATUMULL FUND 0

Univ of Illinois at School
Chicago, Off of Intl Svcs ,
1200 W Harrington ,

Univ of Illinois at Urbana, School
Finl Aid Off, 506 S Wrigh t
St, Urbana, IL 6180 1

Univ of Maryland Baltimore School
Cnty, 5401 Wilkens Ave,
Catonsville, MD 2122 8

Univ of Maryland Baltimore School
Cnty, 5401 Wilkens Ave,
Catonsville, MD 2122 8

Univ of Michigan, Ann School
Arbor, Finl Aid Off, Ann
Arbor, MI 4810 9

Univ of Oregon, Develop School
Off, 1245 Univ of Oregon ,
Eugene, OR 97403-124 5

Univ of Pittsburgh, 811 School
William Pitt Union ,
Pittsburgh, PA 1526 0

Univ of Southern School
California, Finl Aid, 70 0
Childs Way, Los Angeles, CA

Univ of Texas at Arlington, School
P 0 Box 19125, Arlington ,
TX 7601 9

Univ of Texas at Austin, School
Finl Svcs, P 0 Box 7758 ,
Austin, TX 7871 3

Univ of Washington, Finl School
Aid Off, 105 Schmitz, Box
355880, Seattle, WA 9819 5

Univ of Wisconsin, Sch of School
Pharmacy #1121B, 77 7
Highland, Madison, WI 5370 5

Univ of Wisconsin-Madison, School
1415 Linden Dr, Madison, W I
53706

Voyager School, 670 Auahi School
Street, A5, Honolulu, HI
96813

40
Scholarshps to None
Foreign Student s
of East Indian

Scholarship Fund None
(for Devaunshi
Mahadevia )

Scholarship Fund None
(for Nitin
Harischandra Rane)

Scholarship Fund None
(for Somesh Kumar )

Scholarship Fund None
(for Prashant
Salvi )

Scholarshps to None
Foreign Student s
of East Indian

Semester at Sea None

Scholarshps to None
Foreign Student s
of East Indian

Scholarship Fund None

Scholarship Fund None
(for Sudhi r
Shaaia)

Scholarshps to None
Foreign Student s
of East Indian

Scholarship Fund None
(for Parthiv Vora )

Scholarship Fund None

(for Niyati Mehta )

General Use None

34

51 - 020543 1

4,000 .

1,000 .

1,000 .

1,000 .

1,000 .

4,000 .

1,000 .

4,000 .

1,000 .

i ,n nn =

4,000 .

1,000 .

1 nn o ,

1,000 .

Statement(s) 12



J . WATUMULL FUND 9,

Waikiki Aquarium, 2777 Pub .
Kalakaua Ave, Honolulu, HI Charity

-9 6 815 - -- -- -

- WaikikiHealth Center, 277 Pub .
Ohua Ave, Honolulu, HI Charity
9681 5

YMCA of Honolulu, 1441 Pali Pub .
Hwy, Honolulu, HI 96813 Charity

YWCA of Honolulu, 1040 Pub .
Richards St, Honolulu, HI Charity
9681 3

Island of Hawaii YMCA, Pub .
74 -5615 Luhia, D2, Hilo, HI Charity
9672 0

BTL Foundation for Intl Pub .

Services, 114 Mettenet Ct, Charity

Hockessin, DE 1970 7

Outrigger Duke Kahanamoku Pub .
Fdn, 1108 Fort Street Mall, Charity
Honolulu, HI 9681 3

Babson College, Office of School
Financial Aid, Babson Park ,
MA 0215 7

BK Global Hospital Trust, Pub .
Delwara Rd, Mount Abu, Charity
Rajasthan, India 307 50 1

Univ of Houston - 2002
Grant Not Used - Returned
in 200 3

OM Trust - 2002 Grant Not
Used - Returned in 200 3

Total to Form 990-PF, Part XV, line 3a

40
General Us e

General Use

None

None

Friends of Youth Non e

General Use None

Adult Friends of None
Yout h

Society for Civil None
Right s

General Use None

Scholarshps to None
Foreign Student s
of East Indian

J Watumull Global None
Hospital &
Research Centre

35

51 - 020543 1

1,000 .

1,000 .

1,000 .

10,000 .

1,000 .

1,000 .

1,000 .

2,000 .

10,000 .

<4 ;nnn_ >

<1,000 . >

327,500 .

Statement(s) 12



0 0
Form 8868 (12-2000) Page 2

• If you are filing for an Additiona@ tiiat automatic) 3-Month Extension, compl ete only Part II and check this box

Note : Only compl e te Part 11 if you have already been granted an automatic 3-month extension on a previously filed Form 8868.

• If you are fili ng-for-an-Au tomatic 3- Month Extension, complete only-Part I (on page 1). - - - - -

Part II Additional (not automatic) 3-Month Extension of Time - Must file Original and One Copy .

Type or

print.

Fil e by the
ext e nd ed
due d at e for
filing the

return s«

instructions

Name of Exempt Organizatio n

. WATUMULL FUND
Number , street , and room or suite no I f a P 0 box, see instru ction s

.0 . BOX 3708 -TRUST
City, town or post off ic e , state , and Z IP code For a fo rei g n address , s ee inst ru ctions

Employer identification number

71-VLV 7

For IRS use onl y

Check type of return to be filed (Fi le a separate appli c at i on for each return) :

Form 990 ~ Form 990-EZ 0 Form 990-T (sec . 401 (a) or 408 (a) trust) 0 Fo r m 1041 -A ~ Form 5227 ~ Form 8870

0 Form 990-BL Fo rm 990-PF ~ Fo rm 990 -T (trust othe r than ab ove) ~ Form 4720 ~ Fo rm 6069

STOP : Do not comp l ete Part 11 if you were not already granted an automatic 3-month extension on a previously filed Form 8868.

• If the organization does not have an office or p lace of busi ness i n the U nited States , check this box 1 0

• I f th i s is fo r a Group Return, ente r the organization's four d i g i t G ro u p Exemption N u mber (G E N) . I f th is is for t he whole group , check thi s

box ► Cj , I f it is for pa rt of the group , check this b o x llll~ = and a tt ach a list w ith the names and EINs of all membe rs the extension is for

4 I request an additional 3-month eaten-,ion of time until November 15, 2004 .

5 For calendar year 2 0 0 3 , or other tax year beginn an en in g

6 I f this ta x y ear is for l ess than 12 months, c heck re ason: [=1 Ini t ia l return 0 Final return 0 Change in accountin g penod

7 State in detail why you need the extensio n

Additional time is needed to obtain required information regarding
certain investment accounts .

8a I f t his app licat ion is for Form 990 • BL , 990 - PF , 990-T , 4 7 20, or 6069 , ente r t he te ntat i ve tax , le ss any
n o n r efundable credits . See instructions

b If this application is for Form 990-PF, 990-T, 4720, or 6069, e nt e r any refundable credits and estimated
tax payments made . Includ e any prior year overpayment allowed as a credit and any amount paid
previously with Form 886 8

c Balance Due . Subtract line 8b fr om line 8a . Inclu de you r payment with th i s fo rm, o r , if required, depos it with F TD
coupon or , if required , by using EFTPS ( El ectron ic Federa l Tax Payment System ) . See i nstru ct ion s

Signature and Verif ication
Under p enalties of pen u ry, I declare th at I have examined this form, including accompanying schedules and statements, and t o the best of my knowled g e and belief,
it is true, correct, and complete , and tha t I am authorized t o prepare this form .

0 .

>ipnature ► ~_ itle ► WA Date ► qe~i
►
Dp c14

,-~ ivoiice~~ io►ppiicani - i o Be iompieied py ilia iR ~

CJ We have approved this application Please at't7ch this form to the organization's retur n

D We have not approved this application However, we have granted a 10-day grace period from the later of the date shown below or the due

date of the organization's return (including any prior extensions) This grace period is considered to be a valid extension of time for elections

otherwise required to be made on a timely return . Please attach this form to the organization's return .

D We have not approved this application . After considering the reasons stated in item 7, we cannot grant your request for an extension of time to

file We are not granting the 10-day grace perio d

E] We cannot consider this application because it was filed after the due date of the return for which an extension was requested

0 Other

1JNAMrMBy :
Director Date

Alternate Mailing Address - Enter the address it yo u wa nt the co py of this ap p licatio n f or a n addit io n al 3-month ics r;
unnn

* a n address
different than t he one ente red above .

Name SUMMIM
PI~ O

. FEW
CB381OODE

Type Number and street (include suite, room , o r apt no) O r a P 0 box nu m ber
or print ( 1 1 7 % UT cunv emu rim *1 (1 d

323 832
05-01-03

City or town , province or state , and cou n t ry (incl ud ing posta l or ZIP code)

$ 12,500 .

$ 15,500 .

Form 8868 (12-2000)
25



0

Form 8868
(December 2000)
Department of the Treasury
Inte rnal Revenue Seni m

Name of Exempt Org anization

for each return .

O MB No 1545-170 9

• If you a re filing for an Automatic 3-Mon4h Extension, complete only Part I an d check th is box

• If you a re fili ng fo r an Addi ti onal (not automatic) 3 - Month Extension, complete only Part II (on page 2 of th is form)

Note : Do not complete Pa rt II unless you have already been granted an automatic 3 - month extension on a previously filed Form 8868 .

Part I Automatic 3 -Month Extension of Time - Only submit onginal (no copies needed)

Note : Form 990-T corporations requesting an automa tic 6-month extension - check this box and complete Pa rt 1 only 1 0

A ll other corporations (including Form 990-C (tiers) must use Form 7004 to request an extens i on of time to file income tax
re turn s Partnersh ips, REMICs and trusts must use Form 8 736 to req uest an extension of time to file Form 1065, 1066, or 1041 .

Type or

pri n t

File by the
due date for
filing y our

return See
mswdi«nB

00- File a

Employer identification number

Number , street , and room or su i te no . If a P . O box , see instruction s

City, town or post office , state , and ZI P code . For a foreign ad dress, see instructions .

Check type of r eturn to be filed (file a separate application for each return) :

0 Form 990 Q Form 990-T (corporation)

0 Form 990-BL Q Form 990-T (sec . 401(a) or 408(a) trust)

Form 990-EZ Q Form 990-T (trust other than above)

Form 990-PF D Form 1041-A

Form 4720

Q Form 5227

0 Form 6069

Q Form 8870

0 If the organizat ion does not have an office or place of bus i ness in the Un ited States , check th is box 1 0

e if this i s for a Group Return, enter the organization's four digit Gro u p Exemption Number (GE N) . If this i s for the whole group , check this

box ► Q . If it is for part of the group , check this box ►0 an d attach a l ist with the names and EINs of a ll members the extension will cove r

1 I request an automatic 3-month (6-month, for 990-T corporati on ) extension of time until August 1 6, 2004
to file the exempt organization return for the organizat ion named above The extension is for the organization's return for-

10- [K] calendar year 2 0 0 3 or

►Q tax year beginning and end ing

2 I f this tax y ear Is for less than 12 mo n ths , c heck reas on ❑ initial ret urn Q F i nal return E:]Change in account ing pe nod

3a I f this application is for Form 990 - BL , 990-PF, 990-T, 4720 , or 6069 , enter the tentat iv e tax , less an y
nonref undab le cr ed its . See inst ructions

If this applic ati on is for Form 990 - PF or 990-T, ent e r any refunda bl e credits and estima ted
tax payments made . I nc lude any prior year overpaym e nt allowed as a cred i t

c Balance Due . Subtract line 3b from line 3a. I nclude y our payment w ith th is form, or, If requ ired , depos it with FTD

cou pon or, if req uired , b y using EFTPS (Elect ronic Federal Tax P ayment Syst em) . See Inst ru ctions

Signature and Verification

$ 12,500 .

$ 2,500 .

$ 1 0,0 0 0 .

Under penalties of perjury, I declare that I have examined this form, including accompanying schedules and statements, and to the best of my knowledge and belief,
it is true, correct, and complete, and that I am authorized to prepare this form .

I 0HA F nr D r-

Application for Extension of Time To File an
Exempt Organization Return

Act o,

Date o !20 -
881if3 (12-2 000 )

323831
05-01 -03

25



J . WATUMULL FUND

ID#51-0205431

0

PART II - BALANCE SHEEP

INVESTMEPIS

Schedule Attached/Description Corp. Stock

INV-1, Pages 1 - 4 $ 855,835
INV-2, Pages 1 - 2 -
INV-3, Pages 1 - 3 330,613
INV-4, Page 1 -
INV-5, Page 1 -
INV-6, Pages 1 - 4 366,292
INV-7, Pages 1 - 4 334,437
INV-8, Pages 1 - 2 181,672
INV-87 Page 3 -
INV-8 7 Pages 4 - 6 -
INV-9, Pages 1 - '10 414,901
INV-10, Pages 1 - 9 1,077,302
INV-11, Pages 1 - 5 291,168
INV-12, Pages 1 - 2 -
INV-137 Pages 1 - 4 404,410
INV-14 7 Pages 1 - 14 404,677

1,000,000 FMA CBO Funding II Ltd
3 .00%, due 03/25/2011

Salomon Smith Barney/Greenwich
Street Capital Partners II L .P.

FMA High Income, LP

Book Value

Market Value

Corp. Bonds

$ -

43,533
262,901

Market
Value

934,155
211,412
372,301
335,800
193,174
389,721
432,942
195,743
48,596

278,243
483,56 2

1,090,292
344,588
929,536
440,357
489,032

Other

283,019

300,000
200,128

846,796

- 1,000,000

$4,661,307

$5,1%2,by3

1 , 000 , 000

- 330,284 420,41 8

- 484,528 501,959

$1,306,434 $2,444,755 $9,091,83 1

$1,326,839 $2,592,299 $9,091,831

SCHEDULE INV



investment Detail Print Vers*' Page 1 of 4

Return Io Investment Detail Pag e

Hmaiian
B (Th is is a pri ntabl e p ag e o nly C lic k on t h e Return l ink t o c ont i nu e y o u r curren t transact ion

27-Apr-200 4 8 47 P M E T

J WATU MULL FUND INV MGMT #6652502 0

Asset C urrent Quantit y Type Asset Name Alloc n
tit
y pric e D ate Pri ce d

BI SHO P STR F D S

Cash MO NEY MKT I
STL 6 5% 6 4 , 984 600 0 100 0000% 31 -De c- 2 00 3# 96 5

Asset ID 0 9 1472407

Cash CASH - INCOME (110 3)% (1,101,910 0300) 1 0000

Cash CA S H - PRINCIPAL 1103% 1 , 1 0 1 9 10 0 3 00 1 0 00 0

Dom Eq CO 12% 1 4 0 0000 85 0300 31-Dec-2003q Asset ID 88579Y10 1

ACCREDO HEALTH
Dom Eq I NC 05% 170 0000 31 6100 31-Dec-2003

Asset ID 00 4 37V10 4

AGILE N T
Dom Eq T ECHNOLO G IES INC 0 9 % 31 9 0000 2 9 2400 31 - Dec- 20 03

Asset ID 008 4 6U10 1

Dom ALCO A IN C C OM
10/°

o 27 0 0 0 0 0 38 00 00 31-D e c-20 03Eq Asset I D 0 13 8 1710 1

ALLSTATE CORP
Dom Eq

Asset I D 02 000 210 1 09% 21 0 00 00 4 3 0 2 0 0 3 1 -D e c- 2 003

AMBA C F I NAN C IA L
Dom Eq G R OUP INC 1 0% 140 00 00 69 3900 3 1- De c- 2 003

Asset ID 02313910 8

AM E RI C AN EXPRESS

Current Total Cost Unrealized Portfolio
Value Gain/Loss

$ 64 , 984 60 $ 64 ,984 60 $ 0 00 Prin

($1 , 101 ,910 03) ($1 , 101 ,910 03) $0 00 In c

$1 101 910 03 $1 , 101 , 910 03 $0 00 Prin

$11 .90420 $8 , 099 21 $3 , 804 99 Prin

$5 ,373 70 $4 , 226 20 $1 , 147 50 Pri n

$9 , 327 56

$10 ,260 0 0

$9 ,034 20

$9 714 60

$ 8 , 845 21 $4 13 2 35 Pnn

$8,783 99 $1 4 76 01 Prin

$ 8 036 4 6 $ 997 74 Prin

58,826 58 $88 8 02 Pri n

Dom Eq CO 0 9% 190 0000 48 2300 31-Dec-2003 $9 163 70 $8,99048 $173 22 Prin
Asset ID 02581610 9

AMERICAN

Dom Eq 2 9% 435 0000 65 2800 31-Dec-2003 $28,831 80 $30 360 72 ($1 528 92) Prinq GROUPIN G
Asset ID 0 2687410 7

Dom Eq INC 2 2% 360 0000 61 7900 31-Dec-20034 Asset ID 03 1 1 6210 0

ANHEUSER BUSC H
Dom Eq CO S INC 0 8% 150 0 000 5 2 6800 31 - De c- 20 03

Asset ID 03522910 3

APPLIED MATERIALS

$22 , 244 40 $20,48663 $1 757 77 Prin

$7,90200 $ 7,791 72 $110 28 P r in

n~ .,; c,. i niC 14% S. , OOCC 2 2 ;4 0v0 3 . C G 4-- 'LVV J^n^ ~..y .D 1 J,IIV IG S30,338007 $55,440 09 rllll
Asset ID 0382 221 0 5

BA NK A M ERICA
Dom Eq CORP 1 8% 224 0000 80 4 300 31-Dec-2003 $ 18,016 32 $15,179 7 4 $2,836 58 Prin

Asset ID 06050510 4

Dom Eq BAX TE R INTL IN
C 0 8% 260 000 0 30 5 200 3 1 -Dec- 2003 $7,935 20 $7,391 8 0 $ 5 4 3 4 0 PrinAsset ID 07181310 9

Dom Eq SEA S YS IN C C O M 09% 770 0000 1 2 3000 31-Dec-2003 $9471 00 $11 44 7 60 ($ 1 976 60) PrinAsset ID 07332510 2

B OS T O N SCI ENTIFI C
Dom Eq CO RP 0 7 % 1 88 000 0 36 76 00 3 1 -Dec- 2 003 $6,9 1 0 88 $6 , 4 57 2 9 $4 5 3 59 Prin

Asset ID 10 1 13710 7

Dom Eq B RINKER IN T L IN
C 1 5 % 4 60 0000 33 1 6 00 3 1 -De c- 2 003 $15 , 25 3 60 $15 ,29 8 68 ( $4 5 08 ) PrinAsset ID 109641100

C ITIv°v : :° .
Dom Eq Asset ID 17 2 y 6 7Nv 101 2 5% 50 6 0000 4 8 5 400 3 1 -D e c- 2 003 $24 , 56 1 24 $2 3 ,51 4 70 $ 1,0 46 54 Prin

C L E AR C HANN E L

Dom Eq NO MM U NI CATIO NS 1 5% 320 00 0 0 4 6 830 0 31-Dec-2003 $14 9 85 60 $ 13 038 99 $ 1 9 4 6 61 PrinC
Asset ID 184 50 2102

Dom Eq DELL IN C
As set ID 24702R101 1 3% 390 0000 33 9800 31-Dec-2003 $1 3, 2 5 2 2 0 $ 9 9 2 9 95 $ 3 32 2 25 Pri n

INV-1, Page 1



Investment Detail . Print Ver*

DEVON ENERGY
Dom Eq CORPORATION NEW 0 9%

Asset ID 25179M103 -

DU PONT E I D E
Dom Eq NEMOURS & CO 0 7°10

Asset ID 263534109

0Dom E q
INC 07 ,%

q Asset ID 27886510 0

EXXON MOBI L
Dom Eq CORPORATION 2 1%

Asset ID 30231G10 2

FOREST LABS IN C Dom EqAsset ID 345838106 14 %

GENERAL DYNAMIC S
Dom Eq CORP 1 4%

Asset ID 36955010 8

GENERAL ELECTRI C
Dom Eq CORP 2 8%

Asset ID 36960410 3

GENZYME CORP-
Dom Eq GENERAL 0 4%

Asset ID 372917104

GILEAD SCIENCE S
Dom Eq INC 08%

Asset ID 375558103

GLOBALSANTEFE
Dom Eq CORP 14%

Asset ID G3930EI01

GOLDMAN SACH S
Dom Eq GROUP INC 1 7%

Asset ID 38141610 4

GURU WORLDWID E
Dom Eq INC 00%

Asset ID 40330690 5

HEWLETT PACKAR D
Dom Eq CO 10%

Asset ID 42823610 3

HOME DEPOT IN C
Dom Eq Asset ID 437076102 ~ 1 /°

ILLINOIS TOOL WK S
Dom Eq INC 1 7%

Asset ID 45230810 9

INTEL COR P Dom EqAsset ID 458140100 14 %

INTERACTIVE COR P
'4 Asset ID 458400101 i 4%

JOHNSON &
Dom Eq JOHNSON 28%

Asset ID 47816010 4

LINEAR
Dom Eq TECHNOLOGY CORP 1 5%

Asset ID 53567810 6

MELLON FINANCIA L
Dom Eq CORP 11%

Asset ID 58551A10 8

MERCURY
Dom Eq INTERACTIVE CORP 0 9%

Asset ID 58940510 9

MICHAELS STORE S
vom 'cq iiJC 0 7'i 6

Asset ID 594087108

oDom E q MICROSOFT CORP 2 5/oAsset ID 59491810 4

MORGAN STANLE Y
Dom Eq Asset ID 617446448

24%

00%
NETVENDOR INC

Dom Eq Asset I D 64122X908

150 0000 57 2600 31 -Dec-2003

159 0000 45 8900 31 - Dec-2003

270 0000 27 3700 31-Dec-2003

520 0000 4 1 0000 31 - Dec-2003

228 0000 61 8000 31-Dec- 2003

150 0000 90 3900 31-Dec- 2003

0 Page 2 of 4

$8 , 589 00 $ 7 1 5 9 4 7 5 1, 4 29 53 P r in

$7,29651 $6,506 07 $790 44 Prin

$7,38990 $5,636 54 $1,753 36 Pn n

$21,320 00 $19,945 98 $1,374 02 Prin

$14 090 40 $10 353 65 53 736 75 Prin

$13,558 50 $12 .97692 $581 58 Pri n

905 0000 30 9800 31-Dec- 2 003 $28 ,0 36 90 $ 3 2 097 54 ( $4 ,060 64 ) Pri n

8 9 0000 4 9 2 900 3 1 -Dec- 2 003 $4 ,3 86 8 1 $4 , 2 08 5 5 $ 17 8 2 6 Pri n

129 0000 58 2800 3 1 -D e c- 2003 $7 518 12 $6, 885 7 1 $ 6 32 4 1 Pri n

5 60 000 0 24 8300 3 1 - D ec- 2 003 $13 904 80 $13,786 66 $ 118 14 Pri n

170 0000 98 7300 31-Dec-2003 $16,784 10 $12 536 25 $ 4 2 4 7 85 Pri n

6420000 00016 0 5 - May - 200 3

43 0 0000 22 9700 3 1 - Dec - 20 03

3 05 0 0 00 35 4900 31- Dec- 200 3

200 0000 83 9100 31-Dec-2003

43 0 0 000 32 0500 31-Dec- 2 003

417 vvvv vv 99300 31 -Dec-200 3

541 0000 51 6600 31-Dec- 2 003

$1 00 $1 00 $0 0 0 Pri n

$9,877 10 $8,665 31 $1,211 79 Prin

$10,824 45 $12,351 79 ($1,527 34) Pun

$16,782 00 $14,316 00 $2,466 00 Prin

$13,781 50 $13,674 82 $10668 Prin

$14 148- 81 .;12,'3507 ;1 362'4 . . . . .

$27,948 06 $27 140 60 $807 46 Pri n

350 0000 4 2 0700 31-Dec-2003 $ 14 724 50 $1 1 338 71 $ 3 3 8 5 79 Pri n

330 0000 32 1100 31-Dec -2003 $10 , 596 30 $12 , 183 93 ($1,587 63 ) Pri n

180 0000 48 6400 31-Dec-2003 $8 755 20 $8 665 20 $90 00 Prig

IOU VVVV 44 20 00 31 - Dec'LVV J

900 0000 27 3700 31-Dec-2003

420 0000 578700 31-Dec-2003

840 0000 0 0012 05-May-2003

$7 .07200 $6,014 84 $1,057 16 Pi in

$24 .63300 $25 734 1 6 ( $1 10 1 16 ) Prin

$24 .30540 $ 21 ,67 2 31 $ 2, 6 33 09 Pri n

$ 1 00 $ 1 00 $0 00 Pri n

INV-1, Page 2



Investment Detail Print Vera

Dom Eq O MNI CO M GROUP 1 7%
Asset ID 68191910 6

Dom Eq INC- - 0 8 %4 Asset ID 70 43261 0 7

0Dom Eq INC 09%
4 Asset ID 70 96 3 110 5

Dom Eq P EPSI CO INC 1 5%
Asset ID 71344 810 8

Dom E P
FI ZER IN C 4 3%

4 Asset ID 7 17 0 811 0 3

P R AXAI R I N C
Dom Eq Asset ID 7 4 00 5 P 104 1 7%~°

PROCTER & G AMBL E
Dom Eq CO 16%

Asset ID 7 42 718 1 0 9

SBC
oDom Eq 07,%4 I N C

Asset ID 78387G103

S PX CO R P
Dom Eq Asset ID 78 4 63510 4 ~ 9o~0

SY MANTE C
Dom Eq CO RPO RATI ON 1 4%

Asset ID 87150310 8

Dom E Q SYS C O CO RP 1 5%Asset ID 87182910 7

Dom Eq TARGET COR P
As s et ID 87612E1 0 6 05%

T HI NK 3 I NC P F D SE R
Dom Eq C 00%

Asset ID 88410U300

TRAVE L ERS
PROPERT Y Dom Eq
C ASUA LT Y C L B 09%

Asset ID 8 9 4206406

U N IO N P A C CO R PDom Eq A ss et ID 90 7818108 05%

U N IT E D H E ALT H
Dom Eq G R O U P I NC 1 0%

Asset ID 9 1 3 24P102

U N IVISIO N

Dom Eq CO MMUNI C A TIO NS 09%I N C
Asset ID 91 490610 2

nom F ~ V IA CO M IN C CL B 1 boo
Asset ID 9 2552430 8

WA L MART S TO RE S
Dom Eq INC 23%

Asset l0 931142103

WASHINGTON
Dom Eq MUTUAL I N C 1 3%

Asset ID 93932210 3

Dom E q FAR G O & C
O 2 5%q Asset ID 9 4 97 4 610 1

CARNI V A L CO R PIntl Eq Asset ID 1 4 3 658300 ~ ~
o
~°

N O KIA CO RP S P NS D
Intl Eq ADR 1 7°/a

Asset ID 654 902204

SCHLUMBERGER LTDIntl Eq Asset ID 8 0 6857 1 08 18%

VODAFONE GROU P
Intl Eq PLC- ADR 16%

Asset ID 92857 W1 0 0

C ash 6 5%

Dom E q 87 2 %

0
Page 3 of 4

190 0000 87 3300 31-Dec-2003 $16,592 70 $13,353 07 $3, 2 39 63 Prin

226 0000 37 2 0 00 3 1 - Dec- 2 003 $ 8, 407 2 0 $8,6 76 05 ($268 85 ) P rin

2 00 0000 45 7000 31 -De c- 2 003 $9, 14 0 00 $8 ,6 25 8 0 $ 5 14 20 P r in

330 00 0 0 46 6 200 31-Dec-2003 $1 5,3 84 60 $15,50 1 57 ($ 11 6 97) Pri n

1 223 0000 35 33 00 3 1 -Dec-2003 $4 3 2 0 8 59 $41 8 9 2 63 $1 3 1 5 9 6 Pun

44 0 00 00 38 2000 3 1 -Dec- 2 003 $1 6,808 00 $12 5 41 91 $4 26 6 09 Prin

160 00 00 99 8 8 0 0 31- De c- 2 003 $1 5, 98 0 80 $1 3,936 77 $2 0 44 0 3 Pr i n

260 0000 26 0 700 31 -Dec-2003 $6 778 20 $3,853 37 ~$2 075 1 7) Pri n

330 0000 58 8100 31-Dec-2003 $19, 407 30 $17,169 97 $2,237 33 Pun

4 00 00 00 34 5000 3 1 -Dec- 20 03 $13 , 800 00 $1 1 70 2 00 $2 , 098 00 Pr in

410 0000 37 2300 31-Dec-2003 $ 15,264 30 $11,47307 $ 3 791 23 Pr i n

1 3 1 0 000 38 4000 31 -Dec-20 03 $5,030 4 0 $4 ,6 81 60 $ 3 48 80 Pri n

2 , 255 0000 00004 1 4- May- 2 003 $1 00 $1 00 $0 00 Pr i n

540 0000 1 6 9 7 00 31- D ec- 2 003 $ 9 163 8 0 $8 4 32 93 $ 7 30 87 Pri n

70 0000 69 4800 31-Dec- 2 003 $4 ,8 6 3 60 $4 , 44 9 06 $414 54 Pun

1 70 00 00 58 1800 31-Dec- 20 0 3 $ 9 8 90 60 $ 7,0 21 15 $ 2 .86 9 45 Pri n

22 1 0000 39 6900 3 1 -Dec- 2003 $8 ,77 1 4 9 $7,973 83 $797 66 Pri n

.you 0000 4 4 3 u 0 v 31-Dec-2003 $17,663 24 a I j 834 7 25 S18 2 84 6ifL23 4b Pu n

440 0000 53 0500 31-Dec-2003 $23,3 42 00 $26 830 60 ($3,488 60) Pri n

320 0000 40 1200 31-Dec-2003

430 0000 58 8900 31-Dec-2003

280 0000 39 7300 31-Dec-200 3

1,020 0000 17 0000 31-Dec-2003

320 0000 54 7200 31-Dec-2003

650 0000 25 0400 31-Dec-2003

$12,838 40 $12,045 06 $793 3 4 Pnn

$25 .322 70 $ 20,753 26 $ 4 ,569 44 Pnn

$11 124 40 $7,688 57 $3 4 35 83 Prin

$17,3 40 00 $18,4 73 62 ( $ 1,133 62) Pun

$17 510 40 $15,93 4 12 $1,576 28 Prin

$16 276 00 $10,306 06 $5 969 94 Prin

$64 984 60 $6 4 984 60 S O 0 0

$871 90 4 64 $803 432 58 968 .4 72 0 6

INV-1, Page 3



Investment Detail- Print Ve* 0 Page 4 of 4

Intl Eq

TOTALS

62%

9 9%9-99%---

$62,250$62,250 80 $52,40237 $9,84843

$999,140 .04 $920,81955 $78,320 .4 9

Report Opt i ons
A ss et Types • Cash , C ash Eq uivalents , Domestic Eq ui ty , F ix ed
Inco me , I n ter n ational Equi ty, Internat io nal F i xed I n come, Other
Data C u rre n t As Of • 12 / 31 / 200 3

Return io invetinnoni Detail P i gf- (This i s a text only p ri ntab le page Click on the Return link to cont inue y o ur current transa c t i on )
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SMITH B
citigro j Page 2 of 5

Select Client Statemen t
Rer ooo„zoz 000 sse57 December 1 - December 31, 2003

_ __ _ . _ _ _ - - J . WA TUMULL F UND _ . . .. Account number 512-025 42-13 52

.,,,,s~,,.~>,:~~> t.~ ;..' :«-~g~r;'yr; r~r" ~' :~._;.~ .: .,~ •~ ~ .~,x~ ~,~;w ,
.„ ''' < a~s~M~`,'~k`n ,"~.k;_, "'."s-,• . , ,~ ; %; ~„~> • ""~ ~'~~~;~ bk , xatiw ai3~%; ,. .~;;1~`,r~'sc ^, ,• : ~<• . ., ,;. ~ ; t , a

~~r~y~~l • i ./ ',.'~;• ~`"aa a". 'S•y rr'¢ : ti. S.;<».~? .~io~ ;;-0~f•.. "`no,^ aw.a.¢r, '
yMiGd7~

;~v°•a' ..e$<"»>.,~ ~e<r, trA`Cfrti.e~ u• '~~ ,y»

PMl~f~ x'..̀F`z;»~~l1l ;YdTQ,~(lf ~3~ qrs." ,
Dividend yield Is the estimated annual Income generated by securities In your account, Including current dividend, divided by the security's market price at the end of the statement period
We do not guarantee the accuracy of prices reflected on this statement nor do these prices represent levels at which securities can be bought or sold

PINK note: unrealized galN(loss) Is being calculated for Informational purposes only and should not be used for tax preparation without the assistance o1 your tax advisor

Money fund

Number Current Accrued Annualized % Anticipated
of shares Description valw aiviana s dINGnC yield lnconw (annualized)

26 ,163.E2 SB MONEY FUNDS CASH PORT CL A Z 26,f67 02 .60% $15017

T9hLMY l1Ad'•`;`." f̂z;• :'~ i , sk
. ;%5,'''~'rr: ..'s.~~,~, sy,i;c xi '~ ~ `°~~~•~

•^•~, '2: ,<t
;~ ,~j ,x`~$.,3'~`s"~ : ; ; £;if«: .. :~., '~4 `•'F;;'r`~'<,~ ?<< ;•ia ~.; :x; f~~47

TRAK 0 Personal ized Investment Adviso ry Se rvice

Yie ld is the curr ent distribution annua lized, divided by the /un7 s ne t asse t value a t the end Of the sta t em ent period Distributions may consis t of income, c apita l gains or the r eturn of c apital

Distributions and current di vidend for funds not sponsored by us are based upon In/orma tlon provided by a n outride ve ndor a nd a re not verified by us 'Tax-Based Cost vs. Current Value '

is being provided for information purposes on ly 'Cash Dbtrlb ut/ons (since /n cwpNon)' when shown may not re fle ct a ll distributions rece ived In cash due to but not limite d to the following
Investments m ade prior to 1H/ 86 , a sset VansroR, recent activity and certain adjustments made In your account "Tota l Purchases vs . Current Va lud Is provided to assist you in comparing

your -Total purChasoY , excluding reinvested distributions, with the curr ent v a lue of the /unfi t s ha re s in your a ccount 'Fund Value Intreaaa/DYCroasa' reflects the difference betwee n

your totalpurchases a nd the curre nt value of the funds shares, plus cash distributions sinc e Inception

Not Value
Number Date Share Current Current Unrealized uxr"w Anticipated
of sna res Description acquired Cost cold pri g value gain/(loss) Decrease Yield inoorns (annualized)

5,578 208 LORD ABB ETT A FFILI ATE D F U N D 01/3 0102 i 75,00000 $1345 $ 1353 i 75 ,448 08 f 418 09 L T

6,676 10 8 Total Purchases 76,00000 1346 1363 76 ,448 OY 44609

308 ON Reinvestments to date 3,41673 11 .1 48 1353 4 ,1 49 82 730.89 LT

95 .07 4 Reinvestments to date 1,12152 1 1 797 1353 1,288 35 16473 ST

6077 .oe Tax-tiasW Cost va. Qrr«nt Value 70 ,610.J6 W .JOB 60 ,882 .08 1,34171 1 .388 1 ,12388

Total Purchases vs. QrrMd VWr 76 .00000 80.88~At 6.882 .08

Fuld Valve In aeasWwease, 6,882 .08

4,247,588 SCUD DER I NTL FU N D 02/7 5/00 1 54 ,17 8 7 4 6873 3840 86,30738 (68,7 89 38) LT

s,2a.see Total vura,ames 1 sa, 4n 74 66 73 3840 ee,wae (ee, 1 eea 6)

31 8 .1 29 Reinvestments to date 16,80358 53061 3 840 12,25455 ( 4 ,87 9. 04) LT

54285 Rd n ves Gnents to date 1,88120 3 4285 3840 2 ,084 54 2233 4 S T

2 .a:+ .= Ta x4aas.a Cost vs. Current va lve 173,27163 01 111109 1100,e46 47 (712,05 06) 776 781 .06
Cash distributions; (.inw Ine.ptlon) 10.437 .32

Total PL+df ase a vs current Value 164 ,47874 1 00,848 1 7 (6 3,8=1 27)

Fund Vakw Increase/Decrease (43,392.11116)

1 ullll il lil lll ii Illi ll l ~lll ~I ff li! tl~lu ~I lll~ d ill dill IIIII Illli 9fll ilia U~ ~ Q
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JMl'1'H tSAKNEY
citigroue Page J of b

Select Cl ient Statement
Rat 0001102 00085858 December 1 - December 31, 2003

J . WA TU MULL FUND A ccount number 5 1 2-02542-1 3 5 2 1

T RAK 0 Personalized Investment Advisory Service Not Value
Number Date continued

Share Current Currant Unrealized h1CJrtfw Anticipated
of shares Description acquired Cost c ost price value gain/(loss) DWYq Yield I ncome (annualized)

1,96 .1583 SMITH BARN EY FU N DAM E N T AL VALUE 02/15/00 $27,735,51 f 1419 f 14 0Q $27,403.25 ( i 332 .26 ) LT

FU N D CL A (WA IV ED )

1 ,964.6 83 Total Purchases 27 ,7 36 .61 1419 14 .04 27A0325 (33 228)

176831 Reinvestments to date 2,471 A1 1 3.976 14 02 2,479.17 7.28 LT

2 , 1 31 41 4 Tax-based Cost vs Curwft Value 30 ,207 .12 1 4 1 72 28,8ffi 44 (125 00)

Total Purchases vs current Value 47 ,736 61 2 0,8ffi .44 2,146. M

,c~.~o~~+,~9vx~~~.w r:».~ .,q,~„ . . .N.x~ <• .,K ..c. ., ,er...»yy<, , : Ar. . ~a»;g rs,."';>y~ESsa:.,. s~,.a ..>;~~ ., ..;oo«f1£~~/'~~s ,x.x; K a,
.. .. •r~. 'YY. .~ L~SdR~~~e• a.fi:.> :+.~S,Yo-i,~t9,m~-~~ie~

'
S 5~~~

~ 3 .°"~
}"~"`

ir~~'~~" `Y <F).£' :' :'.i .`s; Yr. 'E FS~. .i K<~v. N-6
• . ,:.V .~. .~,.q'~M3 a: :""+ k~f f•,Ys~'"r KH;.e~' ~ ya'C~lr'6% k+s~E1+Y 'f o5~~t'r • ` :S ':.•

,,, n .. .v T, kr, u l,~+xh„ c~, ., fC aP d :F~• <, ~~.Y'3;y pvc,
. ~ ~~•~. f, ~, ,n :. ~:~.~~:;>,,. .;, .~ :~,~`• .,,~ . :~ot +u~aararr~.at~~.~aro~ueaeeu~'~,~s' ~ :. ••~,~• :~a< :~x:~:~~°

Investment a ctivity
Daft Activity Description Quantity Price Amou .t

12/24/03 Reinvest LORD ABBETT AFFI LI AT ED FUND i -127 72

WITHDRAWA L, PEND I NG RE I NVEST

1 2/22 /03 Rei nvest LORD ABBETT AFFILIATED FUND 9681 1322 000
RE I NVESTMEN T SHS FOR 1 2/79W
RE I NVESTED AMOUNT $12772

12 /30/03 Reinvest SCUDDER INT L F U ND -1,086 35
WITHDRAWAL , PENDING RE INVES T
RECORD 14/23 /03 PAY 12/26/03

1 2/3603 Reinvest SCUDDER INTLFUND YB 758 37 80 0 00
REINVESTMENT SHS FOR 7 4128/03
REINVESTED AMOUNT (1 , 09835

Total securities bait and other s A)tract{on s

Total securities add and otter addtlom

8-1,22407

$0,00

1IIII~ IIIII Ilfll I l~fll QIII ~I II III alllll ~ IIIII a lb Q~f g 011 I~f ~Il I~If III all
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Select Client Statement
Rar o0011 2 04 00065864 December 1 - December 31, 2003

-J . WA TUMULL FUND A cc ount number 512-09114-16 55 9

PORTFOLIO, DETAILS 7A0 ye"of3mtl r ll otdtngi aroasaf??13tj03.
Dividend yield I s the esti mated ann ua l inc ome gene rated by securities in y our a ccount, including c urr en t dividend, divided by the aecu rlly s ma rket price at the end of the stateme nt pe riod
We do not g u ara ntee the a ccur acy of pric es re fle cted o n this state m ent nor do these prices re present le ve ls a t which securities can be bough t or sol d
Please note. unrealized gain/(loss) is b eing ca lcula t ed for informational purposes only a nd sh ould not be used for tax p r eparation without the assistanc e o/ your tax advisor

Mo ney fund

Number Current Accrued Annualized % Mtlcl patod
of shares Description value dividends dividend yield Income (annualized)

2,773 00 S B MON EY FU NDS CAS H POR T CL A $2,77300 .66Y. Z 18 JB

~~{~ ~yy~ e•'+> ~TWa~ ~̂_"~I 41nA.:.:.~_.✓.. ._ _.__... ., . . ._._v.__ ...Y. _. . s' : .._ ...s.~is _l .s. ,.> a _ _... .a .. .,..'~8X _ ... . . s~~

Common stocks & opt i on s
The resea rch rating for Standard & Poor's may be sho wn for ce rta in securi ties A ll r e s earch ratings r e prese n t the 'op inions' of the resea rch pr ov ide r an d are not represe nta tions or
g uara ntees of pe r fo rmance

Date Share Current Cur

ra

nt Unreal zed Average % Anticipated incom e

Quantity Description Symbo l acquired Cost cost price va lue pa l N(losf ) Yield ( a nnu a lizW )

6 00 FLEXTRONICS INTL LTD USD FLEX Pl~ey~pre~ ld e
m

S 1480 $8,73200 Not ava il a bl e
5 S4/711-d"

370 ADO B E SYSTEM S I N C ( OE) A D BE PMG 3908 14 ,d6680 N ot ava il a bl e 127 1860

RATING B+ 1 7 L • ~ 40

1 95 AMGEN INC
RATI N G B

AMGN , Please PIT11de 61 79 12 ,01806 Not a v aila bl e' '

2- -1-!,
560 A PPLI E D MA TER I A LS I N C DE LAWAR E AMAT

RATI N G B-

210

400

AVO N PRO DUCTS I N C AVP
RATI NG A

CARN IVAL CORP ('CL
(PAIRED STOCK )
RA TI NG At

P1wr P ~ MtlE 2244

-1743, 7-Sr

PMe e&"swda 6749
l~033~-

Pie~sr~~ 3973

12,3 00 Not a va il able

14, 172 .80 N ot ava il able 1 24d 17640

16 ,80200 Not available 1268 2 00 00

730 CISCO SYS I NC CSCO rlsses 'r-wi~ 24 23 17 ,8W BO Not available
RATI N G B + /J Z~Z G D

20.7 CITIGROUP INC C / '5 7 A0 , ; Rwe-}rwire 4854 14=22 Not a v aila ble 2884 41020

290 CLEAR CHANNEL CO MM U N ICATIONS CCU G lww-lope/wN 4883 13,11 2 A0 Not a va il able 854 11200

RATI N G C

INV-3, Page 1
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Select Client Statement
Ref- 00011204 00065865 December 1 - December 31,2003

J. WA TUM ULL FU ND -- A cc ount number 512-09114-16-559 - -

C ommon sto ck s & opt ions continued

Data Share Current Current Unrealized Average % Anticipated I ncome
Quantity Description Symbo l acquired C ost cost price value goinl(lass) yield (annualized )

260 COCA-COLA CO KO $5075 $13,19500 No t a vailab le 1733% $228.80
RATI N G B+ 1 •

435 CONCORD EFS INC CE / Z 30 1 Y~pwevevProwe 1484 8,455 40 Not a v aila ble

41 0 RATI N G B+ 03/20/03 3, 854 00 940 1 4 84 6,08440 2, 23 0 40 S T

d~Yi4Ai 940 12 ,WB 20 2 ,230.401Oi

Jb0 DELL INC DELL ~ 3398 11 ,88 . 00 Not available
RA TI NG B + $ 174 ~~

900 E AACCA RP - MA S S EMC 14,61106 Pleseepre rlde 1 292 11,62800 Not ava il ab le

335 RATI N G B 03126103 2,35840 7 04 1 2 92 4,32820 1 , 989 80 S T

704

366 ECHOSTAR COMMN S CO R P CLA SS A DISH ~ 33 99 12, 088 45 N ot av a ila bl e
R ATING C 757).

180 FEDE RA L NATIO NA L MORT GAG E ASSNFNM PYeaespw ~Me 7506 12,009 9D N ot a vail able 4368 28800
RATING A+ ~ ~392a~

315 FRANK LIN RESOU RCES I N C B E N Please prorlAe 5 2 08 18 ,388 .Q0 N ot a va il a ble 863 10 7 10
RA TI N G A• - 4

240 HOM E DEPOT I NC M D 9 1 i'O AloaaPprowi~ 3549 8,51760 N ot ava ila bl e

95 RATING A+ 03/19/03 2 ,33985 24 63 3549 3,371 .55 1,03170 S T

=6 2463 11 .88616 1,03170- 788 0380

400 I NTELCORP I N TC PYease4rswde 32 05 12 ,82000 N ot availa ble X40 3200

RATING A ~~y4 e,o

120

SOS

466

360

IN TL BUSI N ESS MA CHI NE S CO RP
RAT I N G B

MBNA CORP
RATING A +

MCDONALDS CORP
R ATING A

MCKESSON CORPORATION
RATI NG B-

IBM

KRB

MCD

MCK

PI~a~~yr~W~ 92 68
i/19t 9°

Wsems-P wwM 2495

/o,'s9 00
Alw_PP*riM 24 83

/z 5/3 .2 0

i~leestrprerlie 3216

4 01 11 2,

17,741 80 Not a va il abl e

1 4 ,63726 Not available

11,Wb .96 Not available

11X6800 Not available

89 7680

1600 234 00

1 81 1 8 8 00

748 8400

IIIIII VIII VIII IIIIIII VI I I III VIII IIIIIII I II ~IIII VIII ulll IIII~ IIII ~ VIII Il ul uIl III I
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SMITH $
tement

Page 0 of 6citigroupi
Select C lient Sta

0

Rot 00 0 11 204 66 December 1 - December 31, 200 3

J . WATUMULL FUND Account number 512-09114-16 55 9

Common stoc ks & options continued

Date Share Current Current Unrealized Average :G Anticipated Income

Quantity peycnpuon Symbol acquired Cast cost price value g&tn/(IQ.S) yield

510 M IC RO N TECH N OLOGY I NC MU Il 2'O P1Nw."O wre $ 1347 S 6, 869 70 Not ava il abl e

5 10 RAT I NG C 03/19/03 4 ,1 82 00 820 1347 0,86970 2 ,88 7 7 0 S T

1 ,020 1 4G "LO 4YGAY 820 13 ,739 A0 2,88770-

57 M O N S ANTO CO NEW MON Weaca-p- 2 8 7 8 1,64046 N ot ava il a bl e

425 0 6/ 18 /03 9,53611 22 4 37 2 8 7 8 1 2 ,231 50 2 ,685 39 ST

482 /o , / .5 1 gHYeM 22 438 13,87196 2 ,606 30° ' 7808 25054

875 O RACLE CORP O R CL 1323 11 ,67826 Not ava ila bl e
RATI N G B

380 PFIZER INC PFE PreesepreMde 3533 13,42540 Not ava il ab le 1 .9¢4 26840

R ATI N G A+ 7 ~
4

7

1 , 060 SOLECTR O N CO R P SLR
"Tr

re~Ae 5 91 6,-M 50 N ot a va u abi e

RA TI NG C '7~7

275 TARGET CORP TGT 3840 10 ,580 00 Not available 72 9 7700

RATING At /O ~

186 ZIMMER HOLDINGS INC ZMH 10/30/03 11 ,800 39 62704 7040 13 ,02400 1 , 42361 S T

Total common stoela and S .76

?.B 3i84

7ota1 portfolio vaiw /MP~~ S 3T6~ 074 .48 = 72A=~.8ry~°'9T .76

S 2,100-00

"Unrealized G a lniLo s s i s only calculated wh e n a n original cos[ basis is availabl e

TRANSACTION DETAILS All dates o/CaMacynnS appearing On this afefem ent are tettle mn rt t Oates .

Money fund acti v ity
Opanlnq money hrW ba lance S 2 ,306 BB

D a t e Activity Description Am ount

12/02/03 Autoinvest SB MONEY FU N DS CA SH PORT CL A 238 10

12/05/03 A utoinv est SB M O N EY FU N DS CA SH PORT CL A 57 00

12/11/03 AU[Oinvest S B MONEY F UNDS C AS H POR T C L A 3845

All transactions are traded at $1 00 pe r sn are

D a t a Activity Description Amount

12/15/03 Autolnvest SB MONEY FUNDS CASH PORT CL A 50 00

12/16/03 Autolnvest SB MONEY FU N DS C ASH PORT CL A 57 20

12/19/03 A utolnv e9t SB MONEY FUNDS C ASH PORT CL A 23 45

MONEY FUND EAR N I NGS REI NVESTE D
(SEE DETAILS UNDER EARNINGS DETAILS) 1 92

Closing balance $ 2,7730 0

INV - 3, Page 3
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0
Select Clie n t Statement

Pa p e 2 of 4

Ref- 0O OD7729 OOD'1D473 D ecember 1 - December 31, 200 3

J. WATlfMUtt FUND Account numbeirS12-09346-16 190

UmdenQ yie ld tithe estimated annua( income generated by securities in your accoruu, including cirmm! dividend, divided by th e ttcurityi market price at the end afthestateniEnt period
1Vedo not guarantee the accuracy of pnces reflected on Misstatement nor do these prtcej rrprc .rent levels at which securities ca+i be bought or told
Please note: winali udgav✓(foit) is being talculalrAfor injormalrona( purposes only and ihould not be u tedJo rtax p repa rati on wrlhouz the assistance oJyour tax advi sor

Money fund

Number Cuirent A ccrued Annua lu ed % AMlclp a l ed
01 shares Description value dividends dividend yield Income (ennuallzed)

2,47290 S 8 MO N EY F U N DS C A SH P O R T CL A $2,47290 .69% t 14 5 9

Is MEREEM

Clo sed en d f un d s
Th e research raring jai Stan dard & Pnor 'S may be shown for certain securities All research ratings represent the "optnlav" a/th r research provider and are not reprejentanonj or
guarantees ofperformance
Smith Barney Citigroup's research ratin gs may be shown Jor cerium Glared- e +dfiuids Smith Barney's closed- t iulfiurd recommendanonr mclrrde an utv etfine nt ral Lng and a risk rating The
In v esiiwu Rating Code (1, 2 o r 3) is based up on Smith 8a mey's upcclalion of the tttu ntyi performance relative to its peer g roup oJ[lared-tnd fu nAf The Risk Rating (L, M, N or S)
represents the fin d's expected nt lC t aking into a ccou nt the quality and Iigw d iry of the undt rlying jecun n e t, financial leverage and jorng n currency a <poJU r e Please refe r to the end of this
statement for a guide describing our research ratings

Closed end urva .rnrtent companies ar e grouped below by our portfolio designations Gorn/Losi is provided to assist in tax preparation 11 is not iritended to calculate investment returns or
pe rfo nnanct

Date Share Current Current Unrealized Average % Anticipated Income
Quantity Description Symbol acquired cost coal price value gaW(toss) yield (annualized )

20,000 CAL AMOS CO N V 6 HIGH IN COM E FD CHY 06727703 1300,0 00 00 11500 11 1679 t 335,80000 13b, 80 0 00 ST 8713% 119,2900 0
COMM ON SH ARES OF BENEFICIAL
I N TEREST

T exab te bon d

Wi thdrawals

Date D esalp l ion Reference no Amo u nt D ate Description Refer e nce no A mount

12/01100 MONEY TRANS F ER 17J0 170:1 1PO 2 ,438 00 12J 01l03 125 MON E Y T RANSFER FEE WAI V E D 000
THRU FIRST HAWAIIAN BANK Total with dr giwe l ■ t 2 ,438. 00
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SMITH BAR[~1'*i'
c~tit~roupJ"~ Select Client Statement

Ral ooooeass ooozu17 December 31, 200 3

J. WATUMULL FUND

Jou i n el AL LIANCEB E RN STE IN EMERGIN G

MARKE T DEBT FU N D CLAS S A
FRO M 5 12-40644 -0 1

70 5 1 2 1 0785 -0 1

J ou inel PIM C O EMERG I NG MARK ETS B O N D
FUND C L A
FROM 512A0544-0 1

T 0612 10185-0 1

Mutual fund s
° IJ. rt Dividend Mtlcipat ed Income

Desalp l6on A,- Q N umber of s hares Price yield (annualized ) Market value comment T

A Ll{ANCEB E RNST EI N E M E R GING 12,195 122 18 3 2 4771% (4, 84 1 48 111 101,483 4 2 /oo , o L

MARKET D E B T FUND C L AS S A

~ PIMCO EM ERGIN G MAR KET SBONG 8 ,728 003 X 0 51 5 37 6 ,B95 2B 91 ,71 029 /o o o6f~°

FUND CL A

ffl- MGM- RIM=

1 3!73 i

Anticipated annual Income This value is a grand sofal ojo!!!he anticipated aniuwl income anrawus dmt are shown on lite statement

Total a nttcl p aced inco m e (annualized) i 9,73 8 74

Other semrity activity
Dat a

t zma ;a3

2/pyp3

8

12 195 12 2

8 ,726 OW

Account number 512- 10185. 18 54 8

Value

$99,8730 4

99.5 Si 69

Not value of securities do posits dWthdrawn 111 199,4417 3

M oney fund a ctivity
O pe n lnp money f un d balance t 000

Date Activity Description A mount

12/16107 /wloinve s2 S 6 M O N EY F UNDS CASH P ORT CL A 98639

Al! rransacfmnu ore traded at $1 00 ner sh al e

Date Actlyrty Description Amount

1 2J2 3)03 Auto invest S B MONEY FUND S C ASH FOR T Cl A 40 149

M O N E Y F UND EARN INGS R E INVEST E D

( S EE DE TAILS UNDER EARNING S DETA ILS ) 2 43

Closing balance $9,7903 1

INV-5, Page 1



SM ITH BARNE
citigrou ri Page 2 of

Select Client Statement
R e f W011210 00065895 December 1 - December 31, 2003

J WA TU MULL FUND Account numb er 512-37 4 91-10 55

PORTFOLIO DETAILS The valLSa of your holdfrigs are as of 12131103.

Dividend yi eld is the estimated a nnu a l incom e g en erated by securities in your account, including curre nt dividend, divided by Ins security's marks t price at the e nd o/ th e state m e nt p eriod

We do not gua ra ntee the accura cy of prices reflected on this state m e nt nor do th ese prices r epr ese nt l e ve l s at which securities can be bought or sold

Please note unreali zed gain/(loss) is being calculated for informational purpos e s only and should not be used for tax preparation without th e a ssistanc e ofyour tax advisor

Money fun d

Num ber Curr ent Accrued Annualized X Anticipa t ed

of sna res Dascn Dlion va lu e dividends dividend yield incom e (annualized)

33 ,07 4 5 7 SB MONEY FUNDS CASH PORT CL A 234 ,01457 56'/. $ 200 68

Total a n nsy 4and $34.01457 $0.00 M% i 200 86

Common stocks & options

The r e s earch rating for Standard & Poor's m ay be so w n for certain securities All r e s e arch ratings represent the 'opinions' of the re search provider and ar e not representations or
guarantee s of pe rformance

Da t e Share Current Current Unrea lized Ave r age % AnIi CI DdtPd incom
Quantity Descnption Symbol acquired Co st cost price va lue pa inp lo ss) yield (annualized)

675 AMDOCS LTD DOX 11/13/03 i 18,68283 $ 24 775 5 2248 S 15 ,17<00 (5 7 , 6088 3) S T

200 ORBOTECH LTD ORBK 11/13/03 4,680 00 2345 2390 4 ,7 8000 8000 ST
Exchang e rate 2282062
Snares traded in

Isr ae li sh e k e ls

140 ROYAL CARIBBEAN CRUISES RCL 11/13/03 ! ,06000 2900 34 79 4 ,87060 81060 ST 7494 72 80
RATING A

125 AEON COMPANY LTD ADR AONNY 11/25/03 4,02019 32161 33 498 4,167 .25 18708 ST 459 19 25

215 AKZO NOBEL N V ADR-EUR AKZOY 11/13/03 7,15090 3326 3821 8 ,2151 5 1 ,08425 ST 2666 21 609

535 A LLI ANZ A G A DR AZ 1 1/ 1 3/0 3 6,97595 11 11 1 2 72 6,80520 82925 ST 872 5939

200 ANGLO A M ERICAN PLC SP ADR AA UK 11/13/03 4,31000 21 55 2212 4,42400 11400 ST

45 11/13/03 96975 21 55 22 12 995 40 25 65 ST

2 45 527975 21 55 5,41940 1 J8 85 2 802 15 1 80

150 AVENTIS SPONS ADR AVE 11/13/03 8 ,27850 5.4 79 6626 9 ,93600 1 , 72050 ST 92 91 50

460 AXA S A SPONS ADR AXA 11/13/03 8,77680 1908 21 47 9,87620 1,09940 ST 1 527 1 50 88

105 BASF AG SPONS ADR BF 11/13/03 5,15235 4907 5575 5 ,853 75 701 40 ST 2 2 43 1 37 36

1111111111111111111111111111111111111111111111111 i i 11 11 11111 1111 11 111111111111111111111111 I N
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5M ITH Bf1RNE#
citigro 0 Page 3 of 7

Select Client Statement
Ref OW „z,o 9ro December 1 - December 31, 2003

J W A TU MULL FUND Account -number-512-37491-10 55

Common stocks & options continu e d

Dat e Share Current Current Unraaliz6C Average % Antic oatetl Incom
Quantity Descnption Symbol afq ui rBC Cost cost price va lue Qa i N(loss) yi e ld (annualized )

525 BANCO ITAU HOLDING ITU 11/13103 S 4,96214 b 39697 $ 4877 b 6,09625 E 1,13411 S T

55 FINANCEIRA S A SPONS ADR 11/13/03 2,78334 39697 48 77 2,682 35 4 99 01 S T

1 80 7,14548 39697 8 .77 8 80 1 .673 12 022 1 98

255 BHP BILLITON LTD SPONS BHP 11/13/03 4 ,20 75 0 1650 1826 4 ,656 JO 64880 ST 1 697 7905

AD R

195 CANON INC ADR CAJ 11/13/03 8,200 Bd 47 784 47 64 9.288 80 88 86 ST 514 4 7 78

250 COCA-COLA FE M SA S A SP ADR KOF 11/13/03 5,28260 21 0.5 21 24 5,J 70 00 4750 ST 1 939 10300

1 75 CONTINENTAL AG SPON ADR CTTAY 11/13/03 3 .981 75 34 0.5 38 O68 4,37782 418 07 ST 1 04 4.554

120 CREDIT 5UI55EGROUP ADR CSR 11/13/03 J .978 80 337a 3633 4 .J5980 38280 ST 134 588

80 DIAGEO PLC SPON ADR-NEW DEO 11/13/03 3,97600 49 70 52 86 4,22880 252 80 S T

3.5 11/24/03 1,71608 4903 5286 1,85010 13402 ST

1 1 5 5,69200 49 486 8 ,07 8 90 386 82 J 1 66 182 51

130 GLAXOSMITHKLINE PLC SP ADR GSK 11/13/03 6 ,08140 4678 4662 6,06060 (20 80) ST q 761 167 70

1 80 ING GROEP NV SPONS ADR ING 11/13/03 J,98847 22202 2341 4 ,21J 80 217 3J ST J528 1 4868

1,260 KINGFISHER PLC KGFHY 11/20/03 11,84400 940 9971 12 .58348 71948 ST 3 158 39690

SPONSORED ADR NEW

495 KIRIN BREWERY CO LTD-JPY KNBWY 11/13/03 4,06890 8 22 859 6 ,45205 19315 ST 1 td 68 51

SPON ADR NEW

100 KOpK 14IN BANK SPON ADR KB 11/13/03 4 ,06700 4047 3784 x ,78400 (2 67 00) 57 1 855 7020

275 LAFARGE SPONS ADR N EW LR 11/13/03 5,23135 19023 2237 8 .1517 5 82040 ST 2 1 81 1J4 20

LAFARGE COPPE E

225 LONM IN PUB LTD CO SPON ADR LNMIY 11/13/03 4 ,10876 1825 19548 4 ,39830 2 8405 ST 5038 221 63
NEW

100 METTLER TOLEDO INTL INC MTD 11/13/03 4,10400 4164 4221 4 ,22 1 00 11700 S T

200 MILLEA HLDGS INC MLEA 11/13/03 12,12400 6062 67111 1J, 02220 1,298 20 ST 531 7 1 60

AD R

65 MITSUBISHI EST CO LTD ADR M ITEY 11/13/03 6,06450 9330 94803 6 ,16220 8 77 0 S T 623 38 42

75 NESTLE S A SPONSORED ADR NSRGY 11/13/03 4,19250 55 90 62 65 4,698 75 506 25 S T

30 11/18/03 1 674 BB 55 629 62 65 1,879 50 204 62 S T

105 5,86738 5588 6 ,57 825 750 87 1696 115 62

635 NOM URA HOLDINGS INC ADR N M R 11/13/03 10,08380 1588 1693 10 ,7 6055 886 75 ST 1033 111 1 3

III 1 II II IIII I I I III ~I ~ I l ull IIIIIII III II II IIII If ll IIIIt IIII Il l) IIIVI IIII II V

INV-6, Page 2



SMITH BARNES
cit igrouVi P,9~, o f

Select Client Statemen t
Ref 00011210 000&589 7 December 1 - December 31, 2003

-- -- - ' ---- -- -- - - - J WATUMULL-FUND - Account number 512-37491-10 55 -

Common s tock s & option s continue d

Da te Share Current Curr ant Unrealized Ave r age % Anticip a t ed Income

Quantity Description Symbol acquired Cost cos t Dac e v a lue qa i N(lo ss) yie ld ( a nnu a hz ea )

365 PEARSON PLC SPO N SORED ADR PSO 11/1 3/03 S 4 ,1 4 074 E 11 344 E 11 21 $ 4 , 0 9 1 65 ($4909) ST

200 11/13/03 2,26890 11 344 11 21 2,24200 (26 90) S T

565 8 .409 66 11 344 6,33366 (7696) 3 434 2 17 53

385 PERNOD RICA RD S A SPO N ADR PDR DY 11/13/03 10"250 2650 27 797 10701 65 49935 ST 1 514 16209

250 PET R OBRAS PBR 1 1 / 1 3/03 6 ,075 00 24 30 29 24 7 ,31000 1 ,23500 ST 595 63 50

710 PORTUGA L TELECO M SPO N A D R PT 1 1/13103 6 ,4 45 24 9077 1002 7 ,77620 66888 ST 22 45 15833

290 PUBLIC IS GROUPE ADR P UB 11/ 1 3/03 9 ,31 4 8 0 3212 32 42 9 ,40180 8700 ST 709 6670

335 REPSOL 5 A SPO N SO R E D A DR R E P 1 1 / 13/03 5 781 4 6 1 7 276 1955 6,54925 761 79 S T

15 1 1 / 13/03 25914 1 7276 1 9 55 29 3 25 34 1 1 S T

350 8 ,048 BO 17276 8 .842 60 79590 1 651 128 70

155 REXAM PLC SPO N S A DR REXAA Y 11/ 2 0/03 6, 7 3 108 3 6 974 39173 8 ,07182 34074 ST !566 21654

-NEW.

870 RHODIA INC SPONS A DR RNA 11/17/03 4 ,80818 5 527 4 50 3,81500 (89419) ST 4244 1661 7

60 RIO TI N TO PLC-G B P RTP 11/ 1 3/03 5,95860 9931 111 31 8 .81880 72000 ST 2174 16520

260 ROLLS ROYCE GROUP PLC RYCEY 11/13/03 4 ,10800 1580 15 8 65 A ,72690 1680 ST 421 1 73 68

SPONSORED A DR

1,095 ROYAL KPN NV SPONS ADR KPN 11/13/03 8,04825 735 7 71 8 ,44245 38620 ST

1 25 RYANAIR HLDGS PLC SPON ADR RYAAY 11/13/03 5 ,9!8 4 5 4749 5066 8 .33450 38625 S T

SBO S A P P I LTD SPON S A DR N EW S PP 1 1 /13/03 7 ,88470 12 99 1367 8 ,06530 407 20 S . 2121 1 7 1 10

185 SCHE R I N G A G S P O N S A DR SHR 11 / 13103 8,963 25 484 5 5 1 1 0 9,6b 3 b0 4W 25 ST 1 5J8 1652 3

195 SEVE N ELEVEN JA P AN LTD- ADR SVELY 11 / 1 3/03 6 ,1 4250 3150 30326 5,91357 (228 93) S T

10 11/2 5/03 2 8952 28951 30 326 303 26 1374 ST

205 6 ,4 3202 31 376 6,21693 (21519) 877 5453

370 SHIRE PHARMACEUTICALS SHPGY 11/ 1 3103 9 30550 2515 2906 1075220 1 ,44870 S'

GROUP PLC AD R

55 SIE ME NS A G S PON S A D R

390 SOCiETE GEN ERA L E SPON ADR

51 1 1 /13/03 402106 73 1 i 79 94 4,39670 37 5 65 ST 1269

SCGLY 11/13/03 6,06450 15 55 17 659 688701 622 51 ST 2 2 1 9

III 1111111111111111111111 I 111111111111 11111111111111111111111111111111111111111

55 113

15288

INV-6, Page 3



SMITH BARN E
citigrou 40

Select Client Statement
Page

5
o f

Ret 00011210 000&5898 December 1 - December 31, 2003

-- - - - - - - - - J WATUMULL FUND Account number 512- 3 7491 - 10 55!

Common stoc k s & options continu e d

Data Sha re Curre nt C urrent Unrealized Average 'G 4 ntic,Dat e o incomE
Quantity Dl SCn Dt ,on Symbol acquired Cost cost price v a lue gain /l oss ) Yield (annualized )

115 TDK CORP AMER D EP O S IT SHS TDK 11 / 1 3/03 $ 8,02125 $ 69 75 E 71 77 $8,25355 $23230 S T 555% $4589

4 70 TECHNIP A D R T KP 1 1 /17/03 12,18799 2 5 931 2692 12,65240 46441 ST 47)J 60395

4 10 TECHTRONIC INDUSTRIES CO TT N DY 11/13/03 6 ,17050 1505 13879 5 ,89039 (48071) ST 727 41 41
I NC SPONSORED ADR (HKD )

205 TELEFONICA S A SPON ADR TE F 11/13/03 7,81321 38 1 13 x4 19 9,W 95 1,24574 ST

60 1 1/13/03 2 ,286 79 38113 as 19 2,65140 3646 1 ST

265 10 ,70000 38113 11,71035 1,61035
180 TELEFONOS DE M EXICO SP ADR TMX 11/13/03 6,08040 3378 3303 5 , 84540 (13500) ST 3 415 20304

SPONSORED ADR REPSTG SH SR L

95 TOYOTA MOTOR COR P A DR N EW

150 WPP GROUP PLC SPON ADR NEW

40

190

Total common stoc ks and options

Total portfaNo rNUe

TM 11/ 13/03 5 ,89380 6204

WPPGY 11 / 13/03 7 ,2866 1 4857 7

11 / 13/03 1,94311 48 57 7

9,22978 48 578

S 368 626 8

S soa,aa7 oa

68 15 8 ,53 1 .25 637 45 ST 813 58 6 6

4930 7,39500 10833 S T

49 30 1,97200 2889 ST

9,36700 13 7 22 959 8 9 87

---~ J88.720.BB $23,428.42 ST 153

$000 LT S 5, 882 1 3

S 423,735A5 S23,421142 ST 148 S6.19281

$ 000 LT

TRANSACTION DETAILS All dates ot " raxtlons appearing o n flits statem ent ar e setnem en [ sates

Investment activit y
Da t e Act- ry D o stnption Quantity Price Amount
12/0 1 /03 Bought AEON COMPANY L TD ADR 125 $ 32 161 5 -4,020 1 9
7 2 /01/03 B ou gh t SEVEN ELEVEN JAPAN LTD -ADR 1 0 28951 -28952
12 / 24 /03 Sold ORBOTECH LTD - 1 0 23175 2 3 1 73
12/ 29/03 Sold ORBOTECH LTD - 2 0 235 09 470 16

TRADE AS OF 12/23/0 3

12/ 30/03 sold ORBOTECHLTD 30 23 51 70597
FIGURED TO 5 / D 12 - 26 - 03
TRADE AS OF 12 / 22/0 3

Tota l se ance s bought and other subtractions

T otal se cunti es sold and other additions
$ -0J09 )1

S 1 407 1 6

II III III VIII I II III II II II I III IIII I I III I III II II I I
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SMITH B 0
citigroup i Page 2 of 7

Select C lient Sta tement
R<< ooo„z„ o0065902 December 1 -December 31, 200 3

J WATUMULL FUND - Account number 512 -37493- 18 55' -

P O RTFOLIO DETAILS The vel4et of your "iWitow are as of 12131103 .
Divid e nd yi e ld is the estimated a nnu al inc ome generated by securities in your a ccount, including current dividend, di vi ded by N e secunty s marke t price a t the e nd o f the sta t e m ent pe riod

We do not g ua ra n tee the accura cy of p rices reflected on th i s stateme nt nor do these prices r epr esent le ve ls at wnicA securities c an be bought or s old

Please note unre a li zed g a i n/(lo s s) is being calcu lated for informational purpo ses o nly a nd should n ot be u s ed for tax preparation without th e assistanc e of your tax ad visor

Money fund

Numoer Current Accrued Annualized % Ant ici pated
of Oar— De s cr 'Diion value dividends dividend yield Inc om e (annualized)

1 ,48003 S B M O N EY FU N DS CA S H PORT CLA S 1,49003 59% S 8 78

Total moneyhaW S 1 ,40D 0.7 $000 .38% $879

Com mon s tocks & opt i ons
The r esea rch ra ting for Standard & poo/ s may be s ho w n for c ertain securities A ll resea rc h r atings represe nt the 'opinions' of the r esea rch provid e r and ar e not representations or

guara ntees of performance

Date Shar e Current Current Unrealized Average !G Anticipated Income

Qu antity Dascn D ton S ym bol acquired Cost cost pa ce va lue qai N ( io ss) yi eld ( a nnu a lized )

240 ACE LTD O R D SHS ACE 1 2108/03 $9,32280 $38845 E 4 1 62 S 6 ,640 80 $61800 ST 1 796% S 177 60

RATIN G B +

100 AMAZON COM INC AMZN 07/10/03 3 ,84664 38 466 5 2 62 5 ,28200 1 ,41536 ST

130 AMGEN INC ALI GN 06/06!03 8 ,2 71 BO 6363 61 79 8 ,03270 (23920) ST

R A TI N G B

750 APOLLO G ROUP I N C Cl A APOL 07/08/02 5,82265 38 817 61 81 70 , 7 7 1 50 4, 348 85 LT

RATI NG B +

300 BA USCH & LO M B I N C BOL 01 / 14 /03 70 ,831 62 36105 5 1 90 15 , 67000 4,73838 ST 1001 1 5600

RAT I N G B

1 40 BEAR STEARN S COMPANIES I N C BSC 03/ 26/03 6 ,27118 66227 79,95 11.19300 1 ,82122 ST 100 11200
RA TI N G A

280 BEST B UY I N C BBY 0 4/ 28/03 8 ,15000 33 75 5224 16 ,82720 5177 20 ST 765 112 00

RATING B

340 BROA DC0 1.1 CO R P CL A BRC M 0.5/1 4/03 6,79320 1998 3402 77 ,56880 4,77360 ST
RATI N G C

480 CENDANT CORP CD 07/14103 9 ,018 50 18788 2227 1 6 .68860 1 .6 7110 ST

RATING B-

IIII VIII I~ I I IIII II III VIII II III IIII IIII VIII III IIII II IIII III II I
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SMITH BARN E
citigrou J Page 3 of 7

Sel ect Client Statemen t
Rey 00011211 00065903 December 1 - December 31, 2003

- - - --- J WATUMULL FUND Account number 512- 37493- 18 51,

Common stocks & opt i ons continued

D at e Share Current Curre nt Unrealized Ave r a g e X Anticipated Incom

0-lay Description Symbol acquired Co st co sh pace value qa W (lo ss) yield (a nnu a i, z e a )

1 20 CHEVRONrEXgCO CORP CVX 12/16/03 5 8 ,881 80 $ 8068 E 8639 S10,33680 $68.520 ST 338% f 350 60

R ATING B +

100 CHI R ON CORP DELAWARE CHIR 10/06/03 541100 S411 56 98 5 ,89800 28700 ST

RATING B-

190 COCA-COLA CO KO 08/11/03 8 , 48135 44638 5075 9,84250 1 , 181 15 ST 7 7 7J 16720

R ATIN G B +

1 60 EBAY INC EBAY 10/08/02 4,771 75 26509 6461 11,62980 6 ,858 05 LT

240 ELECTRONIC ARTS ERTS 03/10/03 6 ,432 00 2680 4768 11,443.20 5 ,01120 ST

R A TING B +

270 ENERGIZER HLDGS INC ENR 05/27/03 8,50381 31495 37 56 10 ,141 .20 1,63739 S T

150 EXELO N CORP EXC 08/25103 8 ,713 50 5849 6636 9 ,95400 1 ,1 80 50 ST J01J J0000

RATING B

300 FIRST AMERICAN CORP FAF 06/ 25/03 7,931 39 26 437 2977 8, 93 1 00 99 961 ST

80 R A TI N G B+ 07122103 187596 23399 2977 238160 50964 S T

J80

250

120

4,0

1 60

730

1 2 0

190

200

450

1 30

240

82 0

8 0

40

120

FORD M O TOR C O MPAN Y

RATI NG B

FORTUNE BRAN D S I NC

RATI NG B -

FOUNDRY NETWORKS INC

GOLDEN WEST FINL CORP-DEL-
RATING A +

I NVITROGE N COR P

KRISPY KRE M E DOUGHNUTS I NC

-5 ; LOGIC COR P
RATING C

LEGG MA SO N INC
RAT I N G A

F

FO

FDRY

GDW

IVGN

KKD

LSI

LM

9,80335 25 798 11,31260 1,50025 2015 228 00

06/18/03 2,87250 11 49 16 00 4 ,000 00 1,12750 ST 250 100 00

02/19/02 5 212 19 43434 71 49 8,57880 3,36661 LT

10/08/03 2,383 18 59579 71 49 2,85960 47642 S T

7585 37 47471 11 .638 60 J .643 OJ 1 678 192 00

05/06/03 8 ,958 07 12 272 27 33 19 ,950 90 10,991 6J ST

0 2 /04/03 8,90810 74234 103 19 12 , Jffi 80 3,47470 ST J87 48 00

07/08/03

O6/11 / 03

08/05/03

08l07 /03

09 / 08/ 03

0)128103

10/08/03

8,827 45 46986 69 91 73 ,282 80 4,35545 S T

7,098 00 3549 36 60 7,32000 222 00 S T

4,101 70 9 114 B 87 3,99150 (11020) S T

1,17965 907 4 987 1,15310 (2655) S T

2,77030 11 542 B 87 2,128 BO (641 50) S T

8, 0.51 65 9819 7,27340 (778 25)

565250 70656 1718 6,17440 52 1 90 S T

3060 10 76502 77 18 3,08720 27 10 S T

871260 72 605 8 .281 80 549 00 777

IID II I III III DII D I VIII HII ~~l VIII DII DII DII DII III IIDI IIII III

72 00
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SMITH BARNE~
citigroupJ Page 4 of 7

Select Client Statemen t
Rey ooo„z„ 00065904 December 1 -December 31, 2003

-- J WA TUM l/LL FU N D A ccount numbe r 51 2 -37493-18 55

Common stock s & options continu ed

Dale S h are C urrent Current Unreali zed Av erage •,G Antocici Dat e o incomE
Quantity pe scn Df . o ❑ Symbol acquired Co s l cost price va lue ga in/(loss) yield I a nnu a iizeo i

290 MARSH A LL & ILSLEY CORP M I 10/06/03 $9,391 20 $ 3354 $ 38 25 S 10, 71000 $1,31890 ST 1882% $201 80

R A TI N G A

150 NEXTEL COMMUNICATIONS I N C Cl A NXTL 06/19/03 2,64 718 17 647 28 O6 4,20900 1,561 8 2 ST

330 R A TI N G C 09/08/03 6,41850 19 45 2806 9 ,25980 2,841 30 ST

480 9,06568 18887 13,46880 4,4031 2
380 OCCIDENTAL PETROLEU AACORP-DEL O XY 07/30/02 6 ,52 481 26457 42 24 15,2W 40 6, 88156 LT 2462 374 40

RA TI N G B

290 PALL CORP PLL 06/10/03 6,92940 23894 2683 7,79070 851 30 ST 1 341 1 0 4 4 0

RA TI N G B

170 PHELPS DODGE CORP PD 1 1/17/03 100888 60052 7609 12 ,93630 2,72634 ST

R AT IN G C

1 30 P R OC TE R & G AMBLE CO P G 09/18/01 9 ,538Z3 73371 9988 12,98440 3 ,44817 LT 1 822 2 3660
RATING A

71 0 SLM CORP SLM 11/06/01 5,89750 28 083 37 68 7 ,91280 2,01530 LT 1804 7 62 60

R ATI N G A

210 ST PAUL COMPANIES I NC SPC 1 1 /031 03 8,11417 38638 3965 8 ,32650 21233 ST 2925 24 3 60
R A TI N G B +

250 SOUTHTRUST CORP SOTR 09/15/03 7 ,35080 29 403 3276 8,18500 83420 ST 2585 21000

RATI N G A +

660 SPRINT CORP FON 1 2/ 16/03 9,92303 15034 16 42 10 ,81720 91417 ST 3045 330 00

R A TI N G 8 +

240 SVI.AANTE000RP SYMC 09/ 1 5/03 7 , 10178 2959 3.450 8 ,28000 1 , 1 7821 ST

R AT I N G B-

420 THER M O ELECT RO N CORP TM O 1 0/1 4/03 9 ,58440 2282 25 2 0 10 ,58400 96860 ST

R A TI N G C

140 UNITED P ARCEL SERVICE CLB UPS 07/07/03 9,00620 6 4 33 7 4 55 10,43700 1 , 6 3080 ST 1 341 14000

100 UNITED TECHNOLOGIES CORP UT X 07/30/03 7,61008 7610 94 71 9,47700 1,86692 57 1477 14000
RATI N G A

1 60 VARIAN M EDICAL SYSTE M S INC VAR 06/23/03 9,01548 56346 6910 11,05600 2 ,04052 ST

R A TING B+

IIIIII VIII VIII IIIIIII VIII III VIII IIIIIII III VIII VIII VIII II ~~ I VIII VIII VIII IIII III I
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SMITH BARNE
citigroup

Se lect Client Statement
Page 5 of 7

Ref 00011211 00065905 December 1 - December 31, 2003

J _ WATUMULL FUND Account number 512 - 37493- 18 55

C ommon stocks & opt i on s continueC

Da t e Sha r e Current Current Unrealized Av e r a g e % Anticipated income
Quantity Descn D ti on Symbol acquired Cost cost pr ice va lue ga in/(l oss ) yield (annualized )

1 30 WELLPOINT HEALTH N ETWORKS INC WLP 06/ 1 7/02 $ 10,56349 $ 81 257 5 9699 S 12 ,80870 $2,04521 LT
R A TING B +

T otal common stocks and options S 3J4r137 61 S432 ,94 1.56 $70,742.31 ST AS

547 .781 .78 LT S 4 .1 3880
Total portfolio value ---^ ~ $335,92744 ~4 - - - j 434 ,437 S7 $70,742.31 ST 95 $4 .14739

S27,761-78 LT

T RAN S AC T IO N DETAILS A ll dates of transactions appearing on this statem e nt are settlement dates

Investment acti v ity
Date Activity Descnption

12/11/03 Bought ACE LTD ORD SH S

12/11/03 Sold PN C FI NAN CI A L S ERVICES GROUP

12/19/03 Sold AT & T CO R P- NE W

72/19/03 Bought CHEV R O N TEXACO CORP

12/19103 Sold KIN DE R M O RGAN INC

12/ 19/03 Bought SPRI N T CO R P

Total secunti es bought and other subtractions

Total securities sold and other additions

Quantity Price

240 E 38845

-180 53153

-420 1890

120 80 68

-160 55 29

660 15034

Amount

$ -9,322 8 0

9 567 23

7 937 62

-9,681 60

8 845 98

-9 923 0 3

$ -28 .9 27 as

S 26,350 113

Mon ey fund act i v ity
Opening money fund balance S 3,65708

Date Activity D-ription Amount

12 /02/03 A u to inves t SB MONEY FUNDS CASH PORT CL A 730 0

12 / 1 0/03 A uto invest SB MONEY FUNDS CASH PORT C L A 8400

1 2 i 1 1 /03 A uto~n vest SB MONEY F U NDS CASH PORT C L A 122 0 0

12 / 12/0 3 Aut oi n ves t SB MONEY FUNDS CASH PORT C L A 244 43

A ll transac ti ons are t raded at $1 00 per st7 are

Date Activity Ditscriptio n

12/1 5 /03 A u to inves[ SB MONEY FUNDS CAS H PO RT CL A

12/ 16/03 A u to inves t SB MONEY FUNDS CASH PORT C L A

12/19/0 3 Redemption SB MONEY FUNDS CASH P O RT C L A

MONEY FUND EARN INGS RE I NV ESTE D

( SEE DETA ILS UNDER EARN I NGS DET A ILS)

Closing balanc e

VIII VIII VIII IIIIIII VIII III 11 III IIIIIII III VIII VIII VIII VIII VIII VIII VIII IIII IIII

Amount

5040

a1 gn

2 785 3 3

2 65

$1,49003
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SMITH B
citigrou Page 2 of 10

Select Client Statemen t
Ref O o„z,z 00%5909 December 1 - December 3 1, 2003

- - - -- -- -- - - - J WATUMULL FUND Account number 512- 37496-15 5 5

Ga i n/ loss summa r y This period This year
Original Rea li zed ga in or (loss) S 411 30 $ 6188435 L T

E 4,79273 ST
Adjusted Rea li zed ga in or (l oss ) 411 3 0 2, 955 18 LT

4,437 78 S T

Ordinary i ncome ( rea li zed) 000 1 1 84 98
C a pit al g a in or (loss) (realized) 411 30 6,207 98
Unrealized g a in or (loss) 34,47585 Not applicab l e

POR TFOLIO DETAI L S The values o f your holdings are as of 12131103 .
Dividend yie ld is N e estimated annual in come generated by securities in your account, including curre nt dividend, divided by the s e cuntys mark e t price at the end of fn e statement period
We do not guar ant ee the accuracy of pric e s reflected on this sta t ement nor do th ese prices repr es e nt l e v e ls at which securities ca n be bought or sold
Please note unrealized g ain/(loss) is being c alcu la ted for informational p u rpo s es o nly and should not be us e d for tax pr epara tion without the assistanc e o/your tax advisor

M on ey fund

N umber Current Accrued Annualized 46 Anticipated
of shares Description va lu e dividends dividend yield Income (a nnua liz ed)

28 ,838 7 2 SB M ONEY FUNDS CASH PORT CL A S 28 ,9J8 72 59% $ 17074

Total money u„ a s ze,= 72 S O.00 .58% $17074

Prefe rred s tocks
The research ra ting for Sta ndard & Poor's m ay be show n for c ertain se curitie s A ll res ea rch r ati n gs r e pr e s ent the "opinions" of the r e s ea rch provide r a nd a re not rep r e s e nta tions or
gu ar antee s of performance

Date
tiny Desc riptio n Symbol acquired Cost

250 ALLTE L CORP 7 75% EQUITY UN I TS AYZ 04/09/03 $ 11 ,98768

135 ANTHEM I NC 6 % CONV PFD ATV 02 / 27 /03 9 ,9 1488
Rated BBB -

195 CENDANT CORP 715 % UPPER DECS JCD 04/ 25 /03 7 ,38374
e1nnooa

Rated BB B

380 CENTURYTEL I NC CONY 6 875% CTLPRA 09/ 15/03 10 ,5021 0
DTD 5/ 6/02

190 FPL GR OU P INC 8 50% CVT FPLPRA 03/12/02 10,24750
PF D STOC K

170 G E N ERAL MO T O R S 525 % SER B GBM 03/ 0.5/02 4, 59850
CO N Y SE NI OR DE B
Rated BB B
Next rail on 03/ 06/09

Share Current Current

cost price va lu e

E 4 7 991 $ 4 9 70 S12,42500

73 665 8823 11,91105

37 865 5006 9,761 70

Unrealized Average !G A n t ici pated income
ga ~N~lossl r ela (annualized)

S 427 12 ST 7795% S 968 75

1 ,988 17 ST 340 405 00

2,37796 ST 7 74 75 5 63

27 637 27 00 70 ,280 00 (242 70) ST 6366

53934 51 73 10968 70 72 1 20 LT 7361

27 05 26 87 4,56790 (30 60) LT 4 886

II III III III I I I1 III I1 III III III II 1 IIII III I II III I III III I III

653 22

807 50

2232 1
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5IV11"l,H Bt1RNEP 0
citigro

Select Client Statement
Page 3 of 1 0

Rey OW11 2 1 2 0006,5910 Decem ber 1 - December 31, 2003

J WA TUMULL F U ND A cc oun t numb er_ 5 1 2-37496 -1 5-5 5

Preferred stocks Continued

D ate Sha r e Current Current Unrea liz e d Average In Anticipated inco~*+
Ou a ,tiry Description Symbol acquired Cost cos t prize v a lu e ga in/ (lo ss) rata (annualized )

205 INTERPUBLIC GROUP OF CO M PANIES IPGPRA 12/17/03 S 11,24425 $ 5485 E 57 35 S 11 ,756 7 6 $61250 ST 4686% S 5508 4

INC-A- MAND CV PFD 5 375 %

340 MOTOROLA INC 7% EQUITY SEC UNIT M EU 0.5/23/03 10 2135 0 30039 4343 74 ,788 .20 4 ,552 70 ST 8058 1 19000

8 0 NORTHROP GRUMMAN CORP 725% NOCPRE 03/13/02 9,68000 12100 10370 8, 29800 (11,311400) LT 6991 580 00

EQUITY SECURITY UNIT S

190 PRUDENTIAL FINANCIAL INC 675% PFA 12/13/01 10,07000 5300 6510 12 ,J8H 00 2 ,29900 LT 5784 64 125

CV EQUITY SECURITY UNIT S
Rate d A-

285 SE1.I PRA ENERGY INCO M E EQUITY SREPR 06/0 4 /03 7,747 78 27 185 28 46 8,111 10 36332 ST 7 466 60563
UNITS B 50 %
Rated B88 +

50 ST A TE STREET CORP-UNIT 675% SBZ 01/15/03 1 0 ,244~C 204888 2 4 3375 12 , 168 75 1 .92431 ST 5548 6 7500
SPACES

20 5 TEMPLE-INLAND INC UPPER DECS TINPRD 0.5/14/02 11 ,7 007 5 5 4 15 5812 1 1,91480 813 85 LT 6452 768 75
R a ted BB B

190 TOYS R US INC EQUITY SEC TOYPRA 08/21/03 8 ,060 88 x2321 3995 7,59050 (45049) ST 7 822 59 375
UNITS 6 25 %

310 TRAVELERS PROPERTY CASUALTY TPK 03/22/02 7, 92050 2555 2450 7,59500 (32550) LT 4 591 348 75
x 50% CONV JUNIOR SUB NOTE S
Rated! BB B

Next call on 04/18/0 7

1 55 TRIBUNE CO NEW EXCH SUB DEB 2% TXA 12/0 4/01 16 1350 91 70 81 25 12 ,59375 (1 , 81675) LT 3864 486 70
Rat ed A

280 UNITED RENTALS TRUST I CV PFD URIRP 06!13/63 1 0,840 20 38715 44 375 12 ,62500 1 ,58480 ST 132 3 9 1000
650 %
Rated B

140 WASHINGTON M UTU A L INC U N IT 1 WA HCU 07/30/01 789250 56375 55125 7 71750 (17500) LT
155 TR PFD I N CO M E EQUITY SECS 02/ 12/02 7,788 75 5025 55125 8 ,5x438 75563 LT
29-5 PIERS WASH MUT CAP 7R 7 WT

Rated
BBB- 15,681.26 S3157 18. 281 88 580 93 4876 79296

Total prs(er reAstocks S131,671 76 S 785, 732 .88 S 13 ,015ZD ST 610

-- --- ------ --, ~-~~------ - --- T $1,054.83 LT -T !.^ $11 .9570 4

Illll Illif it i t 1 111 1 1 1 Ill! III II II Ililllf III ill l l II III Il il l Illf II II I III I II II I II II IIII
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SM ITH BARNEO 0
citigroupi Page 4 of 1 0

Select Client Statement
Ref 00011 2 12 0OC65 9 11 December 1 - December 31, 2003

B o nds J
WATUMULL FU ND A ccoun t n umber 512-37 4 96-15 559

Unreaiizeo gains & dosses nave been adjusted to account for [n e accretion of OID (original issu e discount) the amortization of pr e mium, and/or the accr e tion of m a rke t discoun t

Call features sho w n indicate th e n ext regularly scheduled call date and price Your noldings m a y be subject to othe r redemption features including sinking funds or extra ordinary taus

The re sea rch rating for Sta nda rd & Poo/s and Moody's Investors S e rvice m a y b e sho w n for certain fixed income s e curiti e s A ll r e s earch ra tings r epr e se nt the "opinions" of the r esearch

provider and ar e not representations or guarantees of pe rform a nc e Your Financial Consultant w ill be pl e ased to provide you w ith further information or assistanc e in interpreting

r e s earch ratings

Int e rna t ional b onds

Share cosy Current share Unrealized G a in/(lo ss) Curre nt !G Yield /

Dat e Co sy Adjusted s na re price/Accrued Current Origi n a l/ Anticip Incom e Ord in a ry Income)
Amount Description acgwrW Adjusted cost co st Interest val u e Adjusted (annualized) Capital g a i n/(loss )

15000 ST MIC R OELECT R ON NV CONV 11/0.5/02 S 13, 31 250 $ BB 7 5 90875 11 3,63725 $ 318 75 LT $000

-ZERO CPN BK/ENTRY S 1) ,68025 E 90535 y~#t S51 00 LT $ 51 00

DTD 9/22/9 9
I N T 00000% MATY 09/22/ 2 009
EX CHAN GE R AT E 10000000
Amount denominated i n

U S dollar s
Rating 8AA51B88 +

Next tau on 09/22/64 (gZ 88 59 1

14 0 00 T'r'CO INTL GROUP SA CV SR 08/12/03 14,88816 1063u 13675 19,14500 4,256 8A ST 2285 000

DE85 SER B-B K/E N 7RY 14 ,87500 10625 201 73 4,27000 ST 43750 42 70 00

DTD 01/13/200 3

INT 03 125% AAA TY 01/15/ 2 023

EXCH A NGE RATE 10000000

Amount denominated i n

U S dollars
Ra ting BA 2/BBB-

Ne)a call on 01/20/08 (j~ 101 82 3

16,000 SCHLUI.IBERGE R LTD CV-USD 111 11/03 1 5 ,07 8 2 4 94239 98875 15 ,82000 7 4176 ST 2149 4 00

I N T 02 125% MATY 06/0 1 /2023 1 5,07824 9 4 239 2833 741 76 ST 340 00 73 7 76

E XCH ANGE R A TE 7 0000000

Amount denominated in
US dollar s

R a ting A1/A +
Next call on 06/06/10 @ 100 000

Total kgsrnatkonal borWe $43,27800 f 2)006 t 48,60825 f 5,M7 78 ST 1 .50 S 4A0

45 ,000 j 47 ,53349 S 61 AO LT $777 .50 f 5,058 76

Please note A mounts are d enominated in [n e curr ency of th e issue Price is a function of ex change rate and market pric e
Ma rket v a lu e is denominated in u S oouars Changes in ex change ra te will affect the 'face value in U S dollars- and ma rke t va lu e

IIIIII VIII VIII IIIIIII VIII III VIII IIIIIII III VIII VIII VIII II~II VIII VIII VIII IIII III I
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SMITH BARNE~
C I
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O Pa g e 5 of 1 0

Select Client Statement
ae} W011 2 1 2 000&5 9 12 December 1 - December 31, 200 3

J WA TU MULL FUND A ccount numb e r-512-37496-15 55

Corporate bonds

Sure co s y Current s h a r e Unrealized G a in/(lo ss ) Current % Yield/
Date Co sy Adjusted share price/Accrued current Or~ q,nal/ Mbt~D Income Ordinary fncom rJ

Amount Description a cpuir ed Adjusted cost cost Interest va lu e Adjusted (annualized) C a pi t al q a i N(loss i

1 6 000 BROCADE COMMUNICATIONS SYS 0.5/15/03 $ 15,81465 $83235 90125 S 1 7,1 237 5 $ 1,30910 ST 2219 $48450

CV BOOK ENTRY DTD 5/23/02 f 15 ,81485 $83235 $19000 $1,30910 ST S J8000 S B2<80

INT 02000% MATY 01/01I2007

Rating B-
Next call on 01/0.5/0.5 @ 100800

7 6 ,000 ECHOSTARCOMAAUNICATIONSCONV 01/06/03 15,70544 98159 10525 16,84000 1,13456 ST 546 3 46 72

DTD77/15/01 15,70544 98159 11 7 55 1,134 56 ST 82000 1,087 84

NT 05750% M AN 05/15/2008
Rating 82/ B

Next call on 05 /15/64 (d~ 103 28 6

15 000 CYMER INC CONV DTD 2/15/02 10/01 /03 76, 5 67 4 107 711 115375 17 ,30625 1,1 4951 ST 3033 000
NT 03 500 % MAN 02/15/2009 16, 108 20 107 388 19833 1 19805 ST 52500 1 19805

Rating 0

Next call on 02/20/05 Q 101 750

13, 0 00 KERR MCGEE CORP SUB DEB CONV 03/30/00 15,161 25 116625 105375 13,69875 (106250) LT 48@2 000

DTD 2/11/2000 14 ,421 28 110933 25 783 ( 7 22 54 ) LT 882 50 (77254)
INT 05250% MAN 02/15/201 0
Exch a ng e NYSE
Rating BA1/888-

N e xt ca ll on 02/15/05 Q 102 62 5

10 00 0 LAMAR ADVERTISING CO CL A CV 06/11/03 10 .22500 10225 10250 10 ,25000 2500 ST 2 804 000
DTD 6116103 1 0 ,210 30 102103 38 7 0 ST 28 7 50 3 9 70
INT D2875% MATY 12/31/201 0
Rating 82/ B

16000 NEXTEL CO MM UNICATIONS 01/23/03 15,28000 9550 12400 19 84000 d, -%n 00 ST X8 38 6208

CV BOOK ENTRY DD 5/29/01 7 5 ,280 00 95 50 8000 4,56000 ST 96000 4697 92
INT 06000% MAN 06/01/201 1
Rating B2/B +

Next Call on 06/04/04 (~D 1 04 000

16000 COSTCO COMPANIES INC SUB NTS 08/22/03 11,57440 723+ 84 625 13,54000 1,96560 ST 000

CO NY DTD 11/26/1997 11,66704 12 9 19 q4 1 ,87296 ST 1 , 87296

NT 00000% MATY 08/19/201 7
Rating A3/A

Next call on 08/19/64 @ 63 695

18000 TJX CO M PAN IES INC CV 08/15/02 12.68864 19304 8375 13,40000 711 36 LT 000

DTD 02/10/2001 129,0752 80 672 tFp 49248 LT 49248
INT 00000% MATY 02/13/202 1
Rating BAA1/A
Next call on 02/13/07 (a 75 683

1111111111111111111111111111111111111 II III VIII VIII 111 11 IIII I I I 11111111111111 I I
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SMITH BARNE* 1D
citigroupJ Page e o~,a

Select Client Statement
R e t 00011212 00065913 December 1 - December 31, 2003

J WA TU MUIL F U N D A ccount numbe r 512-37496 -15 55

Co r porate bo n d s continu ed

Sna r e Coll/ Current share Unrealized Gain/(i oss) Curre n !G Yi e iC i
Daie Cosy Adjusted share price/Accrued Cur rent Original/ Anticip i ncome Ordinary I ncom e/

Amoun t Description acquired Adjusted c ost cost I nterest value Adjusted (annualized) Capital ga in/po ss e

18000 GEN Z YAA E CORP CONY 09/ 2 4/ 01 E 14 ,688 00 $91 80 1 D 1 25 $ 18,20000 E 1,51200 LT 2962 $10864

DTD 5/8/01 S 14,68800 $91 80 $61 33 S 7 ,61200 LT $ 180 00 S 1 40336

INT 03000% AAA TY 05/ 1 5/202 1

R a tin g BBB-
Next call on 05/ 20/04 (a 100 750

18 ,000 MEDTRONIC INC CV 01/24/02 16,771 20 1014 82 102375 18.38000 (391 20) LT 1 221 000
DTD /01 16,701 92 164 387 58 68 (321 92 ) LT 200 00 (321 92 )

I N T 01 250% MATY 0 9/15/202 1
R ating A1/AA-

Next ca ll o n 09/ 15106 @ 100 62 5

16000 LOW ESCOMPANIES CO NV 02/0.5/02 16,13232 100827 106 25 11 ,00000 86768 LT 81 000

OT D 10719!01 16 ,120 32 100 752 ~ 27 55 87968 LT 137 76 879 68

INT 00861% MAN 10/ 19/202 1
Ra tin g A2/A

N e r rail on 1 0 1 19106 (g 8 6 103

11,000 AGiLE N TTECHNOLOGIES I NC 11/19/02 10,36598 9 4 236 10925 12,01750 1,65152 LT 2765 2670

GLO BA L CV DE BS B OOK/E N T RY 10,36587 94 235 ~-JI 2750 1 ,8516) LT 33000 1 ,62493

DTD it/21/O t

I NT 03 000 % MATY 12/01 /2021
Rating BA2/B B

Next call on 12106/ 04 (pD 100000

16 ,000 B EST BUY S/D CO NV 05/13/03 16,04515 100282 108 75 17 .400 00 1,35485 ST 2088 000

DT0 1/15102 16,04400 100 2 75 18800 1 ,35800 ST 38000 1,356 00

INT 02250% MAN 01 / 15 / 202 2

Rating BAIUBB +
N ext call on 01/15/07 U 1 00000

75000 A DVAN CED MICRO DEVICES CO N V 11 /19/03 16,15221 107681 10200 75 ,3 0000 ( 85220 ST 4856 000

BK/ ENTR Y DTD 1/ 29/ 02 16,14810 1 07 654 298 87 (1348 10) ST 712 60 (84810 )

INT 04 750% AIATI' 02/01/202 2

Rating B3/000
Next call on 02 /0 5/06 Q 101 58 3

12 000 ALLERG AN 'NC CV ZERO CPN 11104103 11, 2 12 50 93 431 95 25 11 , 30 00 717 50 ST 0 00

B K/ EN T R Y DTD 11/06/2002 17 . 218 A4 93487 211 58 ST 211 56

INT 00000% MAN 11/06/202 2
R a ting A 3/A
Neil ca ll on 11/06/07 QQ 82 95 1

IIIIII VIII VIII IIII~ II III~I 111 VI II Illlllf III VIII VIII II ~II Illl f f u ll VIII VIII III { I ~' I
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5M ITH BARN
citigro Page 7 of 1 0

Select Client Statement
Rey W011 2 12 00065 9 14 December 1 - December 31, 2003

J _ WA TU M ULL F U ND A ccount number 51 2-37496- 1 5-55

Corpo r a te bond s continu e d

S h ar¢ cost/ Current share Unrealized Gai N ( loss ) Current 'A Vie10/

Date Cosy Adjusted[ share pricN .ACCrueO Currant Original/ Anticip Income Ordinary income /

Amount De scriDion acQUraG Adjusted cost Cost interest value -Adjusted ; annua(,Zd) Capita l

10, 000 WA L T D ISNEY CO C V SR NOTES 0.5/ 28 /03 E 10, 58000 $10580 10.5875 S 10,58750 $ 750 S T 2007 $000

BOO K/ ENTRY $10.56570 $ 105657 $ dd 86 $21 80 ST $21260 S21 80

D D 4/14/2003
INT 0 2 125% MAN 64/ 15/ 2023
Rating BAAt / BBB +

Next Gall on 64/15/68 Q 100 000

15000 LUCENT TECHNOLOGIES INC CONV 1 0/23/03 16 ,58 0 55 1 10537 11525 5748769 70695 ST 2388 000

SEN IO R DEB SER A DTD6/04/2003 16,56915 1 1 0461 1833 71835 ST 41250 71835

NT 02 750 °/, MAN 06/15/202 3

Rati ng CAAt / B -
Next call on 06/20/10 (j~ 100000

8000 L I BERTY MEDIA CORP SR EXCH 0.5/ 20/02 8 , 48000 10600 10e 0 0 8 ,32000 ( 76000) LT 3125 000

NOT ES -BK/ ENTRY - DTD 03/ 08 /2001 8,46248 105781 76 55 (142 48) LT 260 00 (14248)

NT 03250% MATY 031 15 / 263 1
Rat ing BAA3 /BB B
Next ca ll on 03 / 15 1 06 Q 100000

19000 AMGE Ni NCCONV 10/ 08/02 13 ,7 1 A96 7218a 7 5375 1 4 .32125 60629 LT 000

ZERO CPN DTD 5/29/02 13,902 71 73 169 ~J#I 41914 LT 410 14

NT 00 000 % MATY 03/ 01 /203 2
R a ting A2/A +
Next tail on 03/ 01107 Q 7554a

Total corporate bonds $263.32899 S 1,921 .58 S 279,242 .50 S 17,573.98 ST 2A6 S 728 b9

275 .000 ------ $262.90063. j 9.787 .88 LT 3 6,8029 ~ S 14b73 33

Total portfolio value ------ = 517,015 SO -'-- ---- ---- S 551,521 .35 S 26,BO2.03 ST 3.SB $732S4

$4,57322 LT t 16,765. 54 S 10,872 08

## Original I ss ue D i scoun t

VIII VIII IIII I~ II I II~ II III I ~ III II~ I III I ~ VI I I I ~~ II I) I II III I V I II II II I II III I
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SMITH BA,RN~, 0
citigroup~

Select Cl i ent Statement P age 2 of 7 4

Ref 00011 2 t 3 00065919 December 1 - December 31, 2003

J WA7UMULL FUND Account number 512- 38107- 14 5 5 '

PO RTFOLIO D ETA ILS The vaWes of you r holdirls are as of 12131103
Dividend yield i s m e estimated a nnual income ge n e rat e d by securities in your account including curr e nt divide nd, divided by N e se currtys market price at the e nd of [ne sta t ement period
we do not guarant ee th e accuracy of pric e s reflected on this sta t em ent nor do these prices r epr ese nt le v els at wnich securities can be bought or sold
Please note unr ea lized ga in/(loss) is being c a lculated for informational purpose s only a nd should not be u sed for tax prepa r a tion without the assistance of your tax a dvisor

Money fun d

Number Current Accrued Annua li ZOA % Anticipatedof s n a res Description va lu e dividends a-aar,a Neia income (annualized)
18 ,23401 S B MONEY FU N DS CA SH P ORT CL A $18,23401 59% f 107 58

Total money MW i 18,231-O7 $ coo .68% $10758

Common stoc k s & opt ions

The re s e arch ra ting for Standard & Poor's m ay be sho wn for c e rta in securities A ll r e search ratings repr es e nt the 'opinions" of the re s ea rch provid e r and a r e not r epr e s e ntations or
gu a r a ntee s of performance

Da t e Share Current Curr ent Unrealized Average % Anticipated incom-
Ou a nl .t y Description S ymbo l acquired Co st cost price va lue a in/ los s9 I 1 g eld (annualized)

128 AMR CORP AMR 12/ 2 3/02 S 79213 S 6 188 $ 12 95 $ 1,657 60 $ 865 41 LT
82 RATING C 12/

26/02 52888 6 449 1295 1,061 90 53302 LT
17 12/ 2 1/02 10943 6 4 31 1 2 95 220 15 110 72 LT

22 7 1,43044 6X01 2,93965 1 . 5092 1
29 A B BOTT LABORATORIES ABT 1 2/17/0 3 1,319 a5 45 4 98 d6 60 1,35140 31 95 ST
7 RATING A 12/18/03 32508 4 6 44 4660 32620 1 12 ST
7 1 2/19/03 323 93 4 6 275 46 60 326 20 2 27 S T
36 12/22/03 1,661 48 46 152 46 60 1,67760 16 12 S T
79 3 ,828 gG 45 gqg 3,68140 51 66 2 103 77 42

135 A LCOA I N C AA 01 /C64/02 5,06115 3749 3800 5,13000 6885 L T
90 RATI N G B+

09/18/D2 1,85663 2062 9 3800 3 42000 1,56337 LT
11 64/ 24/03 24 1 45 21 95 3E 00 418 00 176 55 ST

40 0 4/ 25/03 87960 21 989 38 00 1,520 00 6 40 4 0 S T
276 8 .038BJ 29 126 70 ,488 00 2.449 7 7 1 578 165 60
58 AMERICAN INTL GROUP INC A IG 01/ 18/00 4,25515 73375 6628 3,84424 ( a 1151) L T
30 RATING A +

7 1/ 05/01 2, 43959 81319 6628 1,98840 ( 4 51 1 8 ) LT
35 01/30/02 2,53846 72 527 66 28 2,31980 (218 66) LT
24 0.5/ 14 /02 1,62492 67 764 66 28 1,59072 (3 4 20) LT

147 10. 858 71 73869 9,74316 (1 .115 55) 392 38 22
376 APPLE COMPUTER INC AAPL 01 /64/02 894706 23795 21 37 8 ,03512 (9119 x ) LT

122 RATING B 06/07/02 261 a 00 21 426 21 37 2 .6071 d (6 86) L T

I1IIII VIII VIII IIIIIII VIII III VIII IIIIIII III VIII VIII VIII VIII VIII VIII VIII IIII II I
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SMITH BARNE~
citigro

Select Client Statement
Page J Of 74

Ref OO011 21300065 920 December 1 - December 31, 2003

J WATUMULL FUND - Account number 512-38107-14 55

Common stocks & options continued

Date Share Current Current Unrealized Average 'b Anticipated income

Quantity DlSCn Dt- Symbol acquired Cost cost price value gain/(loss) yield (annualized )

45 APPLE COMPUTER INC AAPL 06/26/02 S 1 4 651 E 16589 $ 21 37 S 961 65 $ 2 1 5 1 4 L T

87 RATING 8 09/12!02 1,23483 14 193 21 37 1,859 1 9 624 36 L T

9 09/13102 127 14 14193 21 37 1923,3 64 59 L T

638 13,87014 21 383 13,155543 (1471)

39 ARCHER-DANiELS-MIDLAND CO ADM 09/10/02 46772 11992 1522 59358 12586 LT

14 RATING B 09/12/02 16783 11 987 1522 21308 x525 LT

14 09/13/02 767 69 11 977 15 22 21308 45 39 LT

18 09116102 215 91 11 99 4 15 22 27396 58 0.5 LT

56 09/23/02 671 75 11 995 15 22 85232 180 57 LT

27 09/24/02 32368 11 988 15 22 41094 87 26 LT

a3 01i30/03 51542 11 986 15 22 654 46 13904 ST

15 01/31/03 77964 11976 1522 22830 a B 66 S T

226 2,70886 {199 3.43072 73008 1 576 54 24

49 BMC SOFTWARE INC BMC 01/08/03 69393 1416i 1865 91385 21992 ST
Sg RATING B 07/10/03 83718 14 199 1865 1,10035 26257 ST

42 07117/03 59611 14193 1 8 65 783 30 181 19 ST

150 2,12782 14185 2,79750 Smile

205 BAKER HUGHES INC BHI 01/04102 7,22010 3522 3216 6,59280 (62730) LT

fig RATING B 07/15/02 1,717 84 21 778 32 16 205824 28040 LT

50 17/21/03 1,42000 2840 3216 1,60800 18800 S T

319 10,41794 32 658 7 0,259 04 (15890) 143 146 74

10e BANK NEW YORK INC BK 07/19/02 3,03973 29228 3312 3,44448 464 75 L T

3.6 RATING A 09/19/02 1,07948 29985 3312 1,192 32 11284 L T

140 4,11921 29423 6,636 BO 51759 2294 106 40

108 BANK ONE CORP ONE 01/04/02 4,23900 3925 4559 4,92372 684 72 L T

30 RATING A 10/22/03 1,27103 42 367 0.5 59 1,367 70 96 67 ST

8 10/29/03 337 96 42 244 4,559 364 72 26 16 ST

an 10/30/03 1 86340 423.5 45 59 2,00596 142 56 5T

30 11/06/03 1,27469 42489 45 59 1 367 70 9301 S T

220 8,98608 40 846 10,029 80 1,04372 2193 220 00

67 BOWATER NC BOW 05104102 3299JS 4905 4631 3,10277 (18358) LT 1 727 5360

RATING B

< CSX CORP CSX 04122/02 139B6 34964 35 9 4 143 76 390 LT

20 RATING B 64 /23/02 69944 34 971 35 94 718 80 1 936 LT

42 05/21/02 1,42517 33932 3594 1,50948 84 37 LT

1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 II I
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Select Client Statemen t
Ref 00011 213 0 0065921 December 1 - December 31, 2003

J WATUMULL FUND Account - number 512 - 38107- 14 55 '

Common stocks & opt i ons continued

Date Share Current Current Unrealized Average SG Anticipaleil Income
Quantity Description symbol a c a wr eC Cost cost price v a iuo gain/(loss) raid ( a nnu ai ,zeo )

31 CSX CORP CS X 05/22/02 1,0.51 gp $ 33932 $ 3594 $ 1,114 14 $ 6224 L T

11 RATING B 05/28/02 373 19 33 98 3594 395 34 21 55 LT

5 0.5 /29/02 16984 33 967 35 94 17 9 70 986 LT

to 05/30/02 4 15 69 33 977 359.4 503 16 27 47 LT

42 10/02 /02 1,108 72 26 398 359.4 1,50948 400 76 L T

ISO s .eaa 41 32215 6,073 86 s2e ss t 112 6760

91 CITIGROUP INC C 01/1 8 /00 3,69023 40551 48 54 4,417 14 7 26 91 L T

32 0 3i2 8 /02 1,49226 46 633 485.4 1, 55 3 28 6 1 02 LT

74 07/ 23/02 1,864 1 a 25 1 91 48 54 3 .5 9 196 1,727 8 2 LT

42 09/ 19/02 1 .1 82 71 28 161 4854 2,03868 85591 LT

26 09 / 2 0102 696 74 26 77 4 48 5 4 1,2 6 2 64 565 90 L T

265 8,92554 33681 12 ,86) 10 3,93756 2884 3 71 00

10 CLEAR CHANNEL COMMUNICATIONS CCU 07/04/02 51600 51 60 4683 46830 ( 4 7 70) L T

3A RATING C 07/15/02 1,08645 31954 4683 1,59222 50.577 LT

55 08/02/02 1,318 13 23966 46 83 2,57565 1,25752 LT

14 06/0 5 /02 31 4 18 22 441 4683 65562 3 41 a d LT

17 03/04/03 577 as 33 967 46 83 796 17 218 67 S T

130 3 .81 220 28 325 6,08790 227570 854 52 00

169 COMC A ST CORP CL A - SPL CM C SK 1 2/10/02 3,78983 22 425 31 29 5,28801 1 4 98 18 L T

ql R A TI NG C 12/ 30/02 1,054 10 224 34 3 129 1,4 70 63 4 1 62 3 LT

9 11/1 9/03 267 30 29 70 37 29 281 61 1431 ST

36 11/20/03 1,06824 29673 3 1 29 7,1264e 5820 S T

6 11 /2 /03 23753 29691 31 2 9 2 5032 1 2 7 9 ST

269 6,41730 23 856 8,41701 1 .998 71

702 DEERE & CO DE 01/1064/02 910191 45058 6 50.5 13,1 a010 a ,03 8 19 LT

RATING B 01102/03 4600 4600 6505 650.5 1905 ST

3 01/07/03 137 99 45 998 6505 1 95 1 5 57 16 S 1

24 01/08/03 1,10331 45971 650.5 1 .56120 x57 88 ST

19 01l 2 1103 812 98 42 788 6505 1 .235 95 4 22 9 7 S T

248 11 ,202 2 q d4 988 16 .187 45 4,99625 1352 219 12

405 WALT DISNEY CO DIS 01/04/02 9 113 10 22 649 23 33 9,448 65 27 5 55 LT

qs RATING B
06/ 2 9/02 82614 18769 2333 1,02652 1 997 8 LT

36 08/30/02 567 92 75 775 23 33 839 88 271 96 LT

25 11/08102 431 an 17 491 23 33 58 3 25 145 81 LT

111 111 Illll ll ll l II II I II III II III II 1111 11 1 II II I IIII I I I II II III II III IIII II I I III I II
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Select Client Statement
Ret W01121 3 00065 922 December 1 - December 31, 2003

J WA TUMULL FUND Acco un t number 5 1 2- 381 0 7-1 4 5'

Common stoc k s & options continu ed

Dat e S ha re Current Current Unreal ized Ave rage N. Anticipated Inco,
Quantity Des cription Symbol a cquired Co st co st price v a lu e gain/(loss) yi.IC (annu a liz e o)

40 WA LT DIS NEY CO DIS 1 2/09/02 $ 684 96 E 17124 E 23 33 E 933 20 E 2 48 2 4 LT

5w R A TI N G B 11 ,89016 21255 12 , 837 60 1 , 147 34 90 11550

78 E I DU PONT DE NEAAOURS & CO DD 10/29/02 71863 39924 4589 82602 10739 L T

a RATING B+ 12i23102 17000 42 499 4589 1 8356 1356 LT

21 12/26/02 892 13 42 482 4589 96369 71 56 LT

48 12/27/02 2,03583 42413 4589 2.202 72 166 89 LT

54 02/10/03 1,98670 36 79 4589 2,47806 491 36 S T

145 5, 80329 40023 6.6S405 850 76 305 20300

134 EMC CORP-MASS EM C 01/04/02 2,21398 1697 1292 1,731 28 (542 70) L T

169 RATING B 02/27i02 2,0107 47 11878 72 92 2,18348 176 01 LT

318 06/ 1 2/02 2 .127 55 6 69 12 92 4,10856 1 . 98 1 01 LT

92 1 2/31 /02 54940 5 971 12 92 1,18864 8 39 24 ST

50 06/30/03 52349 10469 12 92 64600 122 51 ST

763 7,48 188 8808 8 ,85 7 .88 2,3760 7

41 EATON CORP ETN 09/20/02 2,62382 63995 1 0198 a,42718 1,80336 LT

17 RATING B+ 09/ 23/02 1,0 8 151 63 61 8 107 98 1,83566 754 1 5 LT

11 07/ 16/03 87939 79 944 1 07 98 1 , 18778 308 39 S T

89 4,58472 86 445 7 .450 82 2 ,885 90 1 778 132 68

10 EMERSOr+ELECTRIC CO EMIR 05/20/03 68318 6 8377 6475 64750 16372 ST

15 RATING A 0.5/21/03 72679 6 8652 6475 97 1 25 24446 ST

25 1 ,2 7057 48623 1,61875 40818 2471 4000

78 EXXON MOBIL CORP XOM 01/ 18/00 3,32232 42593 4100 3, 198 D0 !1 43 21 LT

125 RATING A- 11/16/01 4 66153 37292 6100 5,12500 46347 LT

2 14 01/04/02 8 .551 4a 3996 41 00 8,77400 222 56 LT

131 06/26/03 4.79603 36 61 41 00 5,371 00 57 6 97 S T

47 07/11/03 1,s68 45 35 6 98 x100 1 .92700 258 55 ST

55 11/14 /03 1,97326 35 877 at 00 2.255 00 281 74 S T

650 24,97303 3842 26 ,650 00 1,67697 2439 65000

17 3 FLEETBOSTON F INAN CI A L CORP F BF 01/0 4/02 6 ,720 74 3538 4365 7 ,55145 1 ,63071 LT 3407 24220

RATING B +

296 GA P INC DELAWA RE GPS 01/04/02 4 ,59986 1554 2321 6,8 70 16 2,27032 LT

43 R A TI N G A 03/03/03 SSa 1 4 12901 23 21 998 03 443 29 S T

3 39 5 ,15458 75205 7 ,86879 2,71361 3 83 JO 1 7

III III III II I I III III VIII IIIIII III III1I VIII VIII I II IIII II I VIII III I N
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Select Client Statemen t
Ref W011213 00065923 December 1 - December 31, 2003

- - -- - - - - - J WATUMULL FUND Account number 512- 38107 - 14 55

Common stocks & options continued

Date Share Current Cu rrent Unrealized Average % Anticipated incom E
Ouamiry Description Symbol acqui red Cost cost price aloe gain/Moss y y' e 1 6 ~ annua~ • zea )

91 GENERAL MILLS INC GIS 06/20/03 $4,32245 E 47499 $4530 $4.12230 ($20015) ST 2 428 % $ 100 10

RATING B +

3 3 GILLETTE CO G 1 2 / 17/02 99556 30168 3673 1 ,21209 21653 L T

7 6 RATING A 07/17/03 2,40318 31 62 36 73 2,791 48 388 30 ST

109 3,39874 31 181 4,00357 60483 1 769 70 85

95 ILLINOIS TOOL WORKS INC 1 11N 01/04/02 6,57400 6920 8391 7.871 45 1 ,38765 LT 1 144 81 20

RATING A +

1 61 INTERNATIONAL PAPER CO IG 01/ 04 /02 6,76361 4201 4311 6,94071 177 10 LT

41 RATING B 06/10/02 1118 64 43366 4311 176751 ( 1053 ) LT

i t

30

6

249

20

77

26

B

131

2 6

114

229

250

33

40

4 1

408

a0

76

58

J P MORGAN C HASE & C O

RAT I N G B

KR A FT FOODS I N C CLASS A

LIMITED BRANDS INC

RATING B

M ELLON FINL CORP
RATING A-

09/17/02 38478 3498 43 11 47421 8943 LT

09/ 19/0 2 7,007 32 33 5 77 43 11 1,29330 285 98 LT

04 /1 1/03 202 73 33 7 8 9 4 3 11 258 6 6 55 93 ST

70 ,13818 40 708 10,73439 59791 2319 249 00

J PM 01/64/02 78040 39 02 36 73 73460 (4580) LT

09/ 12 /02 1,69190 21 972 36 73 2, 8 28 21 1,13631 LT

09119/02 52 0 7 9 2003 36 73 954 98 43419 LT

03/12/03 1 62 78 20347 36 73 29384 131 06 ST

3,15587 24 081 4 .811 83 1,85576 3702 178 16

KFT 07/25/03 741 00 2850 32 22 837 72 96 72 ST

07/29/03 3,23322 28361 32 22 3,67308 439 86 ST

1 0/ 1 0/03 2,39034 29 51 32 22 2,60982 21 9 48 ST

1 0/ 1 0/03 23608 2951 3222 25776 216b S T

6 .800 Bd 28 824 7,37838 77 7 74 2 236 16488

LTD 01/0 4 /02 3,99 13 2 1 5965 1 8 03 4 ,50750 51618 LT

03/27/02 586 60 17 775 1803 594 99 8 39 LT

09/ 25/02 67587 15 36 1 8 03 7 93 32 11745 LT

10/07/02 5 1 a 55 1 2 863 1803 7 21 20 206 65 LT

12/31/02 56499 13 78 1803 739 23 174 2 4 S T

6,33333 15523 7,35624 1 ,022 81 2218 163 29

MEL 01/ 04/02 1,564 00 3910 32 11 1,28440 (27960) L T

07/11/02 2, 14 0 24 28 161 3217 2 ,44036 30012 LT

07/23/02 1351 37 23 299 32 11 1, 862 38 511 01 LT

10/03/02 117353 2347 321t 1,60550 431 97 L T

VI II VIII VIII IIIIIII VIII III VIII IIIIIII III III 1I VIII VIII VIII VIII VIII VIII IIII II I
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Select Cl ient Statemen t
Ref 00011213 00065924 December 1 - December 31, 2003

J WATUMULL FUND Account number 512- 38107- 14 55

Common stocks & options continued

Date Share Current Current Unrealized Average % 4 nliCipat00 Incom .

Quantity De scri pl- Symbol aCQ ui reC Cost cost price value gain/loss) Yield (annualized )

8 7 MELLON F I N L CORP MEL 03/ 12 /03 E 1 , 63966 $ 19995 $ 3211 S 2 ,63302 $ 99336 S T

306 RAT I NG A - 7,88880 25715 8 ,82588 1 ,85886 188J 19584

7 4 MERCK & CO INC 1ARK 05 / 1 0/02 3 , 91751 52939 4620 3 ,41880 (45871 ) LT

7
RAT I NG A+

08/04i03 35694 50991 4610 32340 (3354) S T

19 08 /0.5 /03 91 1 59 51 136 4620 877 80 (9379) ST

22 08 /21 /03 1 ,13025 51314 4620 1,01640 (11385) ST

30 11/21/03 1 , 26000 4200 4620 1 ,38600 12600 ST

152 7,63629 502 38 7,02240 (61389) 3203 224 96

9 7 MERRILL LYNCH & CO INC MER 04/ 12/02 4 ,53072 46708 5865 5,68905 1 , 15833 L T

y s RAT I N G A - 12/ 20/ 02 1,80441 4009 7 5865 2 , 63925 8348-4 LT

142 6,33513 44 614 8,32830 1,99317 1 091 90 68

14 MONSANTO CO NEW MON 07/11/02 155 58 11 78 28 78 402 92 247 34 LT

i 03 10/23/02 1,596 aE 15499 2 8 78 2,96434 1,36786 L T

117 1 ,752 06 14 875 3,38728 1,61520 1806 60 84

285 MOTO R OLA INC DE MOT 01 /04 /02 4 488 75 15 75 1400 3 ,990 00 (49875) L T

18 RATING B+
01 / 09/02 26561 14756 1400 25200 ( 1361 ) LT

199 03/ 2 8/02 2,792 1 7 14 031 14 00 2 . 786 00 ( 6 17 ) LT

i ^ 06/11/02 162 88 14 807 14 00 154 00 (8 88) LT

18 50 / 08102 16200 900 1400 252 00 9000 LT

88 10 / 09/02 784 88 8 919 14 00 1 .232 00 447 12 LT

120 11 /1 4/03 1 , 62007 1350 14010 1 ,68000 5993 ST

64 12/10 1 03 80306 12547 14 00 89600 92 95 S T

803 11 .079 41 1 J 798 11 ,242 00 16259 1 7 42 128 68

tB NEWE LL RUBBERMAID I N C NWL 07 /14 /03 50178 27876 2277 40986 ( 9192 ) S T

87 RAT I NG A 07/15/03 2 ,40838 27682 2217 1 ,98099 (4 2739 ) ST

9 07/16/03 250 76 27 862 22 77 20493 (45 83) S T

114 3 .11610 es 27 727 2,59678 (565 14) 3689 95 76

66 NEINM O NT MINING CORP NEM 10/08 /02 1 631 47 24719 4867 3 ,20826 1 , 57679 L T
31 RATING B 10/10/02 729 30 23 525 48 61 1,50691 777 61 LT

23 06/06/03 742 16 32 268 4861 1 718 03 37587 ST

16 06/ 10/03 50451 31 531 48 6 1 7 77 76 2 7 3 25 S T

28 06 / 30/03 911 63 32 558 48 61 1, 361 08 4-4945 S T

164 4 518 07 27 555 7,97204 3,46297 411 32 80

as NI KE INC C L B NKE 06/ 72 /02 22061 6 501a 6846 3 ,01224 BO608 LT

42 RATING A 06 / 13/0 2 2,09849 499154 68 46 2,87532 776 83 L T

III II IIII I I I I III II VIII I II IIII II III III VIII II I VIII III IN
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Select Client Statement
Rei 00011213 00065925 December 1 - December 31, 2003

J WA TUM ULL FU ND A ccount number 512-38107-14 55'

Common stocks & options continu ed

D a te Share Current Current Unrealized Average % Anlicipated income
Quantity De scn Dtion Symbol acquired Co st cos t p rice v a lue ga in/(lo ss) rsi0 (annualized )

36 NIKE INC CL B NKE 09/05/02 S 1,51057 E 41 96 $ 68 46 E 2,46456 $ 953 99 L T

in RATING A 5,81522 17888 8,35212 2 ,63690 1168 9 7 60

1 1 2 NOVARTIS AG ADR NVS 07/15/03 488 10 38286 4 589 5 ,13968 851 58 ST 1 30 7 8740

9 PARKER-HANNIFIN CORP PH 06/1 4/02 404 90 44989 5950 535 50 130 60 L T

38 RATING A 07/02/02 1,73294 45603 5950 2,26100 52806 LT

47 2,13784 45 488 2,79650 858 68 1 277 35 72

15 PEPSICO INC PEP 10/02/00 71001 4 7333 4662 69930 (1071) LT

69 RATING A 01/04/02 3,331 32 48 28 4662 3,21678 (11454) LT

37 06/30/03 1,631 19 44 086 46 62 1,72494 93 75 ST

31 08/21/03 1,37351 44 306 4662 1,44522 7171 S T

16 11/07/03 760 14 47 508 46 62 7 45 92 (1422) ST

168 7 .808 7 7 46465 7,83216 2590 1 372 1 07 52

73 POTASH CORP S ASK INC-USD- POT 01/04/02 x , 51210 62631 8648 6,31304 7 ,710 .94 LT 1 758 73 00

RATING B

122 PRAXAIR INC PX 07/19/02 2,97022 24 346 3820 4,66040 1,69018 LT

38 RATING A 07/22/02 89160 2362 3920 1, x5160 554 00 LT

44 10/16/02 1,18311 26888 38 20 1,68080 497 69 L T

20 4 5,05093 24759 7,79280 2 ,747 8 7 1 41 3 11 0 16

4 PROGRESS ENERGY INC PGN 06/27/03 11500 4 375 4526 181 64 604 ST

93 RATING A 06/30/03 4 ,101 37 44 10 45 26 4,20918 10781 S T

97 4,276 37 ea ON 4,390 22 11385 5081 223 10

11 ROHM A HAAS CO ROH 12/18102 361 06 32 823 42 71 469 8 1 108 75 L T

91 RATING A 12159102 2 .99961 32962 42 71 3,88661 88700 LT

10 03/11/03 269 37 26 937 4 2 71 427 10 157 73 ST

5 03/12/03 133 26 26 652 42 71 21355 80 29 5T

117 3,79330 32 185 4,99707 1,23377 206 102 96

145 SBC CO M MUNIC ATIO NS INC SBC 07/ 18 /00 6,09906 42062 2607 3,78015 (2.31891) L T

55 RATING A 03110/03 1 064 34 19351 26 07 1 43385 36951 ST

22 11/13/03 512 10 23 277 26 07 57354 61 as ST

222 7,67550 34574 5,78754 ( 7 ,887 96 ) 4794 277 50

332 SCHERING PLOUGH CORP SGP 01/04/02 71,38318 34286 1739 5,773 48 (5,60970) L T

7 RATING A+ 02/01/02 22021 31 458 17 39 121 73 (9848) LT

39 04/19/02 1,18630 30 418 1739 67821 150809) ~T

70 06/25/02 1 625 60 23 222 17 39 1,217 30 ( 408 30) LT

448 14,41529 32 177 7,79072 ( 6, 824 5 7) 1265 98,%
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Select Client Statement
Rey OOO 1 121300065926 December 1 -December 31, 2003

J WA TUM ULL FUN D Account number 512-38107-74 .55_ .

Common stocks & options continu e d

Date Share Curr ent Current Unrealized Ave rage X AnUP D a ted Income
Quan t tty po KnDl- Symbol a cQ u ved Cost cost price v a lu e gain/floss) yield ( a nnu a lized

81 SCHLUMBERGER LTD SLB 05/16/02 $ 4 ,48322 $55348 E 54 72 $ 4 ,43232 ($5090) L T

gq RATING B- 06/06/02 1 .56155 4 8 869 54 72 1,86048 198 93 L T

115 8,14477 53433 6,29290 148 03 1 77 88 25

89 STAPLES INC SPLS 01/04/02 1,63671 1 8 39 2730 2 ,42970 79296 LT
RATING B +

31 TARGET CORP TGT 0.5/0 4/00 1,00273 32346 38 40 1,190 40 18767 LT

46 RATING A+ 06/26/02 1,67872 36 4 94 3840 1,76640 8768 LT

17 06/28/02 641 89 37 758 3840 65280 10 91 LT

41 10/01/02 1,15825 2825 3840 1,57440 41615 LT

75 03/07/03 1,94429 25 923 3840 2,88000 93.5 71 ST

210 6,42588 JO 588 8 .094 00 1,6W 12 7 29 58 80

12 TERApVNE iNC TER 09/0.5/02 13783 1 1 485 2545 305 40 16757 LT
30 RATING C 09/17/02 34353 11 45 2545 76350 41997 LT

76 09/18/02 85710 11277 25 45 1,93420 1,07110 LT

17 03/28/03 20400 1200 25 45 432 65 228 65 ST

42 03/31/03 49392 1176 25 45 1,06890 574 98 S T

177 2103638 11 50.5 4,504S5 2,48827

17 1 TRIBUNE CO TRB 01/04/02 8 ,51 5 7 0 3E 10 51 60 8 ,62780 2 , 0950 LT 852 7524

R A TING A -

t6a TYCO INTL LTD NEW TYC 03/13/03 2,03307 12396 2650 4,34600 2,31293 ST

gg RATING B 04/14/03 1,15597 12988 2650 2,35850 1,20253 ST

80 04/5/03 1,05318 13164 2650 2,12000 1,06682 S T

333 4,24222 12 738 8,82450 4,58228 188 1665

35 U N IO N P ACIFIC CORP U NP 01/04/02 2 ,700 35 6001 69 48 2 ,63180 33115 LT 1 727 4200

RATING B

96 V F CORP VFC 07/64/02 7 ,830 20 4094 4324 4,151 04 220 8 0 LT 240.5 89 B d

RATING B +

21 VERIZOr+COMMUtvICATIONS VZ 0.5!08101 1,+82 49 56309 3508 73668 (aa581) LT

55 RATING B+ 11/06/01 2,75101 50127 3508 1,929 40 (82161) LT

63 03/19/02 2 998 42 47 594 3.508 2,21004 (78838) LT

40 09/03/02 1 17448 29 362 3508 1 403 20 228 72 LT

15 09/64/02 449 39 29 959 3508 526 20 7681 L T

4 06 119103 '5999 39998 3508 14032 (1967) ST

15 06/26/03 593 25 3955 3508 526 20 (67 0.5) S T

III~II VIII II II ~ II III VIII III I I II IIIIIII III I I I VIII VIII VI II I III III~I IIII III III
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Select Client Statement
Ref 0 0 p +12 13 0006592 7 December 1 - December 31, 200 3

-- - -- ~- - - - - -- - - J WATUMULL FUND Account number 512- 38107 - 14 55

Common stocks & options cont inued

Dale Share Current Current Unrealized Average X Anticipated inco , e
Quantity Description Symbol acquired Cost cost price value pain/(loss) yield (annualized)

23 V ER I Z O N COMMUNICATIONS VZ 07 /15/03 E 85520 $ 37182 53508 E 8D6 84 ($ 4836 ) S T

1 2 RAT ING B+ 08 /11/03 42159 35132 3508 42096 ( 63 ) ST

36 08 /22/03 1,268 09 35224 3508 1,26288 (521) ST

3 6 10/10/03 1 ,158 4 3 32 178 3508 7 ,262 88 1044.5 S T

320 13,01834 60 682 11 ,225 80 (1,79274) 6389 492 80

15 V iACO M INC CL B VIAB 08/02 / 00 1 , 64 7 9 1 6946a 44 38 665 70 (376 27 ) LT

5 RAT I NG B- 08/03100 354 39 70877 44 38 221 80 ( 132 49 ) LT

80 11/22 /00 4,27670 53 458 443-8 3,550 40 ( 726 30 ) LT

19 01/24/02 74884 39 412 4.438 84322 9438 LT

26 12/ 30/02 1,03591 39842 44 38 1,15388 117 97 LT

18 09/19/03 755 66 41 9B 1 44 38 798 84 4318 ST

1 3 11/10/03 5 1 8 11 39854 da 38 57694 58 83 ST

33 11/12/03 1 ,28 302 38879 4439 1 ,46454 181 52 57

36 11 / 13/03 1 , 371 60 38 10 44 38 1 ,597 68 22608 S T

4 45 71 ,38820 46674 10.87) 10 (51310) 54 58 BO

278 WACHOVIA CORP 2ND NEW WB 01/04 /02 9,08504 3268 4659 12,96202 3,88898 LT 3004 38920
RATING A

165 WASTE MGI .A 7 INC DEL WMI 01/04/02 5,10510 3094 2960 4,88400 (Y1110) LT 033 185

RATING B

125 WELLS FARGO & CO NEW WFC 01/04 /02 5.68125 4369 5889 7,381 .25 1 ,90000 LT 3058 22500

RATING A

81 WEYERHAE U SER CO WY 06/30/03 4,50868 53662 640 0 5 .18400 837 34 ST 250 12960

RATING B

73 WYE T H WYE 01 /04/02 4,50337 61 69 42 45 3,09885 (1,40452) L T
ys RATI NG B 10/23/02 x ,51 1 49 33722 4245 1 ,91025 39276 LT

19 08121/03 808 45 42 549 42 45 806 -115 (1 90) S T

10 08/22/03 424 00 4240 4245 42450 50 S T

30 11/07/03 1,197 61 3992 4245 1,27350 7589 ST

2 0 11 / 18/03 807 9 1 40398 4245 849 00 41 03 S T

2 7 11 /26/03 1 ,00383 37179 4245 1 , 1x615 142 32 S T

11 11 / 28/03 439 52 39 865 42 45 46695 2843 ST

14 12/ 10/0 3 53540 38242 42 45 594 30 58 90 S T

249 11 Y36 64 45 127 10,57006 (886 58) 2 767 229 08

IIIIII VIII VIII IIIIIII VIII III VIII IIIIIII II VIII IIII VIII VIII VIII VIII VIII IIII III I

INV-9, Page 9



5M ITH BARNE
citigrou

Select Client Statement P'9°„ °" '
Rey 0001121 3 00065928 December 1 - December 31, 2003

J WATUMULL FUND A cco un t number 51 2-38 1 0 7-1 4 55 '

Common stoc k s & opt i on s continu ed

Daie Share Current C u rrent Unrealized Average N. amid o a t en i ncome
Quantity Description Symbol a cqu ired Cost cost Vice value gain/ (l oss) yield (annualized )

350 XEROX CORP XRX 01/64 /02 $ 3,51050

$

1003 $ 13 8 0 5 4, 8 3000 $ 1,319,50 LT
76 RATING B 05/02/02 61383 8 076 13 80 1,04880 4 34 97 LT

232 0.5/03/02 1,84363 1 946 1380 3. 20 1 80 1,35797 LT

41 05/06/02 32552 7 939 13 80 56580 24 0 2 8 LT

59 06/11/02 47005 1967 13 80 814 20 3" 15 LT

5 09/24/0 2 29 75 5 95 13 80 69 00 39 25 LT

61 0 9/2 5/02 362 45 5 95 13 8 0 841 80 47885 LT
58 10/16/0 2 30-409 5242 13 80 800 40 496 3 1 LT
882 7,46032 8458 12, 171 80 4 , 711 28

Total cannwn stocks and options = 474,BOO 26 j 483,662.07 S 18 ,7t6S7 ST 1 84
j 48,944M LT S 7 .0.70 47

Total port toUa value_ -~-- $433,13425
_ 501,796JIM $19,710 .S7 ST 790 f 8,038 06

S 48 .944M LT

TRAN S A CTION DETA I LS All da tes of transactions a ppeari ng on this statem e n t are se tUe m e n[ dates

Investment activit y
Dal. Activity Description Quantity Pric e Amour,
12/02/03 Bought WYETH 27 E 37 179 E -1 003 83
12/03/03 Bought WYETH 11 39865 -438 5

2

12/04/03

12/05/03

12 /08 /03

12/12/03

12 /1 5 /03

12 /1 5 /03

12 / 19 /03

12 / 22 /03

12 / 22 /03

12/ 23 /03

Sold

Sold

Sold

Sol d

Stk sp l it

sold

Bo ught

TR A DE AS OF 11/ 28 /03

T ARGE T COR P

M BNA CORP

MBNA COR P

A LCO A IN C

M OTOROLA INC DE

V✓YET H

PRAXAIR INC
STK SP L IT O N 102 SHS

ABBOTT LABORATORIES

A LCO A I N C

ABBOTT LABORATORIES

-13

-4 9

-100

-26

64

1 a

102

29

-4 9

7

39 608

25 256

25334

3550

1254 7

38 24 2

45498

35 647

46 as

II III III II I I II I I VIII II III II III II I I I II III III III I IIII II

514 88

1,237 53

2 ,533 35

922 95

-80305

535 4 0

0 00

1 3 1 9 4 5

1 746 66

-325 08
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SMITH BARNE* •
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Page
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Ref OW11 2 1 5 00065941 December 1 - December 31, 2003

J WATUMU LL FUND Account number 512 -38624- 18 5 5

Gain/loss sum mary This period Thi s yea r
Rea liz e d gain or (loss) f 3,85726 f 30,71 8 10 L T

$ 3,088 03 ST
Unrealiz ed gain or (loss) 12 .990 33 Not a pplica ble

P O RTFOLIO DE T A ILS The values of your holdings are as of 12J31,003 .
Dividend yield i s th e es ti ma ted a nnu a l income gen erated by securities in y ou r a cc o unt, incl uding curr ent divi dend, di vi ded by the se cunty s ma r ket pric e at Ne end of th e s ta t em e nt p e riod
We do not gua r an tee (ne a ccur a cy of pric es reflected on this statement nor do these pric es r ep resent l e ve ls at w hich securities can be bought o r sold
P lease note unrealized gaini(ioss) is being calculated for informational purpose s only a nd should not be u sed for tax preparation without the assista nc e of your tax advisor

Money fu n d

Numbe
r Current Accrued Annualized 'L Anticipated

o f shares Description va lu e GrvidenO S dividend yield income ( a n, ua ~, •ea )
3406856 SB M O N EY FU N DS CASH PORT C L A $34,05856 SB Y. $ 200964

Total money hand i 34,068.58 $ coo .56% f 200 9 1

Common stocks & opt i on s
Tne re s ea rch r at ing for Standard & Pool s m ay be s ho w n for c ertain securities A ll r es e arch r a tings r epr es e nt the "opinion s " o f the r esearch provider a nd a r e riot rep r es e nt a tions or
gua ra ntees of pe rform a nc e

Quantity

30

210

570

2 1

245

31

1 077

1 1 6 0

435

315

750

410

480

890

Description

D A I AA LERCHRYSLER AG- E U R

A BN AA.I RO HL DG N V SPON A D R

A BBEY NATION A L PLC SP A D R

AKZO NOBEL N V ADR-EU R

A LC A T E L SA ADR

Date
SymDO I acquired

DC X 01/07/03

ABN 07/1 7/0 1

0 8 /1 3/0 1

08/16/02

10/17/02

04/30/03

ABYNY 11/ 13/03

A KZO Y 10/07/02

11/19/03

ALA 07/15/ 99

02/ 2 7/02

Co st

$ 8 7090

3,63884

9 623 2 5

337 26

3,559 75

599 2 3

17,75833

21 , 52 5 71

14,39654

10,666 09

25,08263

1 7,273 36

6,71016

17,98352

Share
cost

E 32 36 3

17 327

16882

1606

1 4 52 9

1933

18689

1 B 8 82

33 095

3386

33 41 7

27 496

13 9 79

20 206

Cur re nt
price

$ 4 6 22

2348

23 48

23 48

2348

2348

19012

38 21

38 21

12 85

12 85

Current

va lue

$1,39660

4,93080

13,383 60

49308

5,752 60

72788

2587 98

21 ,87)68

16,621 35

12,036 15

28 .857 60

5,26850

6,16800

11 ,438 b0

Unrealized
gain/(loss)

(61570 ST

1,2 9 1 96 LT

3,7 6 0 35 L T

155 82 L'

2 ,192 B S LT

1 28 65 S T

7,52963

147 87 ST

2,2 24 8 1 LT

1,37006 ST

3,59487

(6,00 4 8 6) L T

(542 16) LT

(6 ,647 02)

Average % Anticipated Inccm E

Yield (ann u a ~ ize a ~

3495% $ ae a3

J 188 60 8 BJ

2 682 53808

26% 7642 5

941 1 07 8 9

IIII II I II I II I I III II II II IIIIII I I II I III I I I IIII III VIII VIII I II II I
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SM1TH 13ARN .. •
citigro J p~9 ~ ~ of ~ ~

Select Client Statement
Ref 0001121 5 000659A2 December 1 -December 31, 2003

J WATUMULL FUND Account number 512-3862418 5 5 -

Com mon s tock s & opt i ons continued

Dat e Sh a re Current Cur r ant Unrealized Average •, c Anticipated IncoM
Quantity pasc n ption Sym bo l acquired Cost co st price value paiN( lo ss ) yield ( a nnua lizeG )

250 AM ERICA MOVIL SA DE CV AM X 03/77/9 8 S 2,564 36 E 10257 E 213a $ 6 ,835 00 $ 4 ,27064 LT

-W SPO N S ADR 0.5/ 1 0/02 7 0,192 11 18531 21 34 1 5 ,037 00 4,84489 L T

800 12.758 47 16848 21 ,872 00 9,11563 303 88 40

730 BAE SYSTE M S PLC SPON ADR BAESY 03/08/02 1 6 , 3699 19776 120x8 9,79504 (5,641 95) LT

500 0 6/03/02 10,370 10 2062 1 2 648 6 ,024 00 ( 6 ,286 10) LT

45 09/25/02 529 07 11 757 12 0 48 542 16 1309 LT

195 06 /26/03 1,84320 9452 12048 2,34936 506 1 6 S T

1 ,470 27,11936 18649 17 , 71058 (9 , 08 80) 5 079 888 64

10 ST GROUP PLC AD R-USD STY 10/08/01 430 1 8 4 301 8 34 22 34220 (8798) L T

60 11/06/02 1,79220 29 87 3422 2,05320 261 00 LT

70 2 ,222 38 31 748 2,39540 17302 J 538 64 77

1 099 BANCO BILBAO VIZCAYA-SP BBV 01/31/00 14,11962 12875 1385 15,221 15 1,101 53 LT

406 A DR 04115 /02 4,70764 11 62 6 1385 5,60925 90 1 4 1 LT

1 504 1 8,827 66 12518 20 ,830 40 2,00294 2462 512 86

sa0 BA YERISCHE HYPO UND S P A DR HV M GY 10/02/01 9,853 69 22394 23335 10,267 40 X 1371 LT

60 01/1 4/02 1,53846 25641 23335 1, 4 0070 (13838) LT

60 09/05/02 1,00382 16 73 23 335 1,40010 39628 LT

560 12,39599 22 738 13, 087 80 671 61 2 SW 344 86

150 BOOTS GROUP PLC U N SPO N A DR BOOW 03/06/02 2 ,73663 18 2" 24 74 3,71100 674 37 LT X585 1 3305

350 BRITISH AMERICAN TOBACCO BTI 10102 / 98 5 ,56050 1 S 8 86 2767 9 ,66450 4,124 40 LT

120 PLC A DR 10/22/98 1,971 36 1 6428 27 67 3, 32 0 40 1,349 04 LT

210 06/22 / 99 4,06993 1938 27 67 5,81070 1,7 4 0 71 L T

680 11,80139 17081 18 ,61580 7,21421 6022 756 84

60 CEMEX S A SPON A DR NEW C X 05/2 9/01 1,60468 26 74.4 26 20 1,57200 (3268) LT

400 11 /0 1 /01 9,199 16 22 999 2 6 ZO 10,480 00 1 .28024 LT

19 05/07/02 5 36 56 28 24 2 6 20 497 80 (3876) LT

28 0.5109/03 628 60 22 45 26 20 73360 10500 ST

507 11 969 60 23 608 13,28340 1,31390 388 52800

Sao CENTRAiS ELETRICAS CAIFY 10/29/97 11 15 20985 8406 4,53924 (6,79291) L T

70 BRA SILEIRA S SPON A DR 0 1 /1 6/98 1,38 0 60 19 72 8406 588 42 (791 98) LT

40 01/22/98 85000 2 1 2 5 8 606 33624 (51376) LT

360 05/28/98 5,409 16 15 025 B 406 3,02616 (2,3b3 00) LT

600 09/14/98 5,10000 850 8406 5,04360 (56410) LT

1 610 2d 07 1 71 1 d 951 13,&33 BB (10 .538 05) 987 133 63

II I II VIII II III III i i IIIII II~ !! I!! III III III V II I illil II I I I III II II I I IIII !!II I IIS I I!I!

INV-10 , Page 2



SMITH BARNE* 0citigroupJ
Select Client Statement

Page

'
o

"'
R ef 00011215 00065943 December 1 - December 31, 2003

_ J WATU MULL F U ND -A ccoun t nu mbe r 512= 38 6241 8 55'

Common s t oc k s & options conunuea

Da te Share Curren) Current Unrealized Average Y. Anticipated I ncome
Q u anti ty Description Symbol acquired Cost cost _once v a lue qa iN~l oss) yi e ld (annualized )

148 CO AA P AN I A AN O N IM A NAC I O NAL V N T 03/11/98 $ 5,63347 $ 38064 $ 15 26 b 2,25848 ( E 3,37499) LT
yp TELEFONOS DE VENEZUELA 1 ADR

05/19i98 1,39000 3475 1526 610 40 (779 60) LT

1
20 REPRESE N TS 7 CLASS D SH AR ES

07/ 28/98 4, 89224 24 1 02 1 5 26 1,831 20 (1,067 04) L7

30 08/06/98 652 32 21 744 15 26 45780 (19-452) LT

180 02/05/99 3,04760 16 937 15 26 2,74680 (30080) L T

578 1 3 .81 5 6 3 28285 7,90488 (5 .71095) 81 4 485 37

68 0 CORUS GROUP PLC SPON S A D R CG A 08/ 1 3/98 8,781 78 18734 530 3,604 00 (5,177 18) L T

30 09/ 16/ 98 351 13 1 7 525 5 30 159 00 (1 92 13) LT

665 0 6/30/00 9,95186 14 965 530 3,52450 (6,427 36) LT

1 .3 75 19,08417 13879 7 ,28760 (11 , 78887 )

2001201 DBS GROU P HLDG LTD SP ADR OBS DY 04/13/ 98 5127 4 5 25621 34 623 6,92 8 7 6 1 8 01 31 LT

11 6252 06/ 19/98 2 60 01 22 366 34 623 402 50 14249 LT

2092547 07/ 16/98 4 ,04.4 60 1 9328 34 6 23 7,24503 3,200 4 3 L T

75 06/1 2/01 2,451 14 32 681 34 623 2.59673 1 45 59 LT

135 03/05/02 6 297 77 31 8 3 4 3.4623 4 ,61 4 11 37 6 4 0 L T

631 16 ,180 Bt 25 843 21 , 847 73 5,66622 1 548 33822

195 DEUTSCHE TELE K O M AG SP A D R DT 04/16/98 4,71490 2 4119 18 13 3, 53535 (1,17 9 55) L T

90 05/12/98 2,26152 25128 1813 1,631 70 (62982) LT

190 08/15/00 8,380 01 4 4 10.5 18 13 3,444 70 (a ,935 31) LT

<5 08/28/00 1,82248 40499 18 13 815 85 (1,006 63) LT

150 05/21/01 3 .4 2132 22808 181 3 2 ,71950 (701 8 2 ) LT

210 08/21/01 3,26233 15534 18 13 3,80730 544 9 7 LT

35 03/22/02 52500 1500 18 13 63455 1 09 55 LT

600 0.5/ 15/02 7,54338 1 2 572 18 13 10, 8 7 8 00 3,33-462 LT

1,515 31 .930 64 21 077 47 .688 66 ( 4, 463 96) 1689 40905

260 EDP ELECTRICIDADE OF EDP 12/14/01 5,77 1 01 22 196 2637 8 ,85620 1,08519 LT 3261 22360
PORTUG A L SPO N S A D R

40 E ONAG SPO N S ADR EO N 05/21/01 1 98 4 46 49 611 65 44 2,61760 633 1 4 LT

420 06/07/0 21,167 30 51 826 654-4 27,4 84 BO 5,71750 LT

30 10/ 1 6/03 1,466 39 48 879 6544 1 .96320 49681 S T

490 25,27815 51 466 32 ,065 BO 6,84745 2362 7 5 7 Sd

3130 FIRST PACIFIC LTD SPO N ADR FPA FY 10/2 0/97 1291125 a 125 1088 340.5 44 (9,50581) L T

600 11/04/97 2 33400 389 1 088 65280 (1,681 20) L T

3730 15,24525 4087 C 058 24 (11 187 01 ) 1 011 4 1 OJ

11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 1
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R e f OX1121 5 000659., December 1 - December 31, 2003

- - -- - J WATUMULL FUND Account number 512 - 3862418 5 5

C o m m on s t oc k s & opt i ons continu ed

Co

30

30

12 0

180

180

6 0

14.0

390

20

60

1 0

90

70

30

130

410

11 0

15

75

140

760

SGO

45

t

1,386

2 156

715

1 395

1 98 0

6866

1 58 0

870

2,450

Description

G L AX051.I IT HK LI NE P LC SP AD R

GR U PO TELEVISA SA DE CV
SP O N AD R

H ITACHI LTD-AD R

HYPO REA L E STATE HOL DING
SPON AD R

I N G GROEP NV SP O NS AD R

INVENSYS PLC SPONS A D R

J A RDINE MATHES ON HO L DINGS
LTD SPONSORED ADR

Date Share Current Current Unrealized Ave r age X Ant- DateO incomE
Sym DOS acquired__ Co s t cost pace w lw ga in/(ioss) yield B an n u a h z ea t

GSK 07/15/02 E 1,12272 E 31 424 S4662 5 1,398 6 0 E 275 8 8 LT

07/ 18/03 1,121 Bt 37 393 4662 1,39860 276 7 9 ST

09 /04/03 4,86380 4 0 5 31 4662 5,59440 730 60 S T

7 ,70833 39491 8 ,39180 1 ,28327 2767 23220

TV 08 /12/02 5,22709 29039 3986 7,17480 1, 94 1 71 L T

09/ 25/ 02 1 ,526 83 25 447 39 86 2 ,391 60 8 64 77 LT

10/ 28 /02 4,02802 2 8 771 3986 5 ,58 0 40 1,55238 LT

10 , 787 Dd 28 374 15,14680 4,36486 91 137 94

HIT 12/0 2 /97 1,46596 73298 6007 1 , 2 01 40 (264 56 ) LT

01/21 /98 4,82352 80 392 60 07 3, 664 20 0 21932) LT

01/22 /98 837 47 83747 80 07 60070 ( 236 77) LT

03/23i98 6, 57072 73008 6007 5,40630 (1, 164 42 ) LT

07/30/98 4,42568 63 224 80 01 4 , 20e 90 (220 78 ) LT

08/ 2 7/98 1, 4 85 12 49504 60 07 1 ,802 10 3 1698 LT

08 / 21 /03 6 ,667 06 5 1 285 6007 7,80910 1,14204 S T

26,27553 64087 24,828 70 (1 ,868 83) 79 194 75

N RE HY 10/02/01 2 ,074 01 1 8854 24786 2 ,72646 65245 L T

01/ 14/02 32382 2 1 588 2 4 7 8 6 3 71 7 9 4 7 97 LT

09/05/02 211 29 14086 2 4 1 86 371 79 1 80 50 LT

2 ,808 12 18637 3,47004 8022
I N G 07/03/02 17,5 7 8 65 2 3129 2341 1 7,7 91 80 21 2 95 LT

09/25 /02 8,0D0 22 14286 2341 1 3 , t 0960 5,109 38 LT

04/16/03 1 a 20.5 1649 2341 1,05345 311 40 ST

08/25/03 18 69 '18 69 23 a t 23 41 d 72 S T

26 , ))8 81 18282 31,97806 5,638 45 ) 528 1,12832
IV N SY 02/ 1 2/99 1 8 ,15352 842 653 1,407 87 ( 1 6,1 45 65) LT

07/ 18 /00 5,35993 7496 653 4 66 90 (4 ,893 03) LT

02/21/01 8 76902 4 395 653 1,302 74 (7, 466 2 8 ) LT

09/06/01 5,18542 2 618 653 1,29294 (3,892 4-8 ) L T

37,46789 5473 4,47045 ()2 ,887 44) 8 116 382 84

J AR LY 10/31/97 98 2918 6 221 900 14, 2 2000 4 ,390 8 2 LT

12/2 9 97 4 03245 4635 900 7,83000 3 797 55 LT

13,96163 5858 22 , 050 00 8,18837 300 66 1 50

II II IIII I III III II II IIIIII 0 III 0 II 0~I 0 II III) III VIIII II I
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Select Client Statement
Rey 0001121 5 OOD65945 December 1 - December 31, 2003

J WATUMULL FUND Account number 512-38624-18 55 '

C ommo n stocks & o pt ion s continu ed

Dat e Share Current Current Unrealized Av e r a ge •.c Anticipated Income
Quantity Description Symbol acquired Cost cost price va lu e gain/floss) yi e ld (annualized )

650 KT CORP SPONSORED ADR KTC 07/13/01 $ 138 4 357 S 21 297 f 1907 $ 12,39550 ( I 141807) LT

60 09/29/03 1,200 90 20015 1907 1,14420 ( 56 10) S T

710 15 ,0411,147 21 189 13,539 70 (1,504 77) 1893 25631

80 KIRIN BREWERY CO LTD-JPY KNB WV 01/09103 52018 6502 859 68720 16702 S T

675 SPON ADR NEW 09103/03 4,87229 1 218 8 59 5,79825 925 96 S T

75 5 539247 7 1 42 6,48545 1 .082 88 1 1 4 73 89

920 KONINKLIJKE AHOLD NV AHO 09/25/02 11,35308 123a 176 7,13920 (4,21388) L T

560 SPONSORED ADR NEW 12r17r03 4,14904 7409 776 4,34560 19656 ST

1 480 15,50212 10474 11,484 80 (4,01732) 6649 763 68

850 KOREA ELEC PWR CORP SP ADR KEP 10/20/97 8,76563 10312 1039 8,831 50 6587 LT

50 10/29/97 47188 9437 10 39 51950 47 62 LT

140 02/16/00 2,01708 14 407 1039 1,45460 (56248) LT

1.75 10102100 2,09654 11 98 1039 1,81825 (27829 LT

180 02/22/01 19x194 10821 1039 1,87020 (777 4 ) LT

150 03/13/01 1,455 75 9 701 10 39 1,558 SO 103 35 L T

1 546 16,75422 10 844 16,05265 (701 67) 2 7 04 434 15

10 AA M02 PLC ADR-USD OOM 10/08/01 12544 12 Su 1366 13860 11 78 L T

161865 M ARKS & SPENCER GRO U P P LC

230 65,13 SPONSOREDAD R

97 1192

194 2383

202331 6

404664

120

901

950 MATSUSHITA EL EC INDL ADR

450

50

1 650

510 MILLEA HLDGS INC

45 AD R

55,5

MAK SY 1 2/ 1 0/98 684 75 4 2 37 4

0.5/12/99 9,25556 40136

09J 14/99 3,59276 37002

11/09/99 5,31769 27 383

03/06/00 4,59876 22 134

01/29/01 78613 19431

12/17/03 350551 29212

27 .741 18 30 788

MC 03/11/98 1 4 ,06200 14802

03/26/98 7,27715 16158

12/10/02 48662 9132

21 .81977 15048

M LE A 01/09/02 1 8 ,43936 36155

01/25/02 lpna 99 32 1 1

1 B 881 35 35 828

31 041

31 041

31 041

31 04 1

31 041

31 041

31 04 1

1394

1394

1394

67 111

67 Il l

IIIIII IIII VIII III III VIII III II II I IIII II VIII VIII III I II III III VIII III I I

502 45 ( 182 30) LT

7,15985 ( 2 ,095 71) LT

3,0 4 68 (57808) LT

6,02935 7 1 1 66 LT

6, 280 58 1,681 8 2 LT

1 256 1 2 46 9 9 9 LT

3,724 92 21941 ST

27,96785 22679 3 611 954 16

13,24300 (81900) L T

6,27300 (998 15) LT

697 00 2 1 0 38 L T

2021300 (1 ,80877) 703 142 1 0

34,22661 1 5 7 8 7 25 L T

302000 7 57501 L T

37,24661 1 7,98226 53 1 7 881 4
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Select Client Statement
Ref O O011 2 1 5 0006 594 6 December 1 - December 31, 200 3

J WA7UMULL FUND Account number 512-3862418 5`

Common stocks & options continued

Date Share Current Current Unrealized Average 'G Anticipated incom
Quantity Description Symbol acquired Cost cost price value gaird(loss) raid (annualized)

65 MITSUBISHI TOKYO FINANCIAL MTF 07/02/01 $ 531 66 $ 8271 S 7 83 $50895 ( $ 28 71) L T

5 11 0 GROUP SPONS ADR p3l01/02 3,1421'1 6161 7 83 3,99330 BSt 1 9 L T

575 3,67977 640 4,532 .25 822 48 383 1725

40 NEST L E S A S PONSORED ADR NSRGY 08/19/02 2,27676 56919 6265 2,50600 22924 L T

150 01/31/03 7,68185 51 212 62 65 9,39750 1 . 71565 5 7

2 80 07/11/03 13,99462 4998 62 65 17, 542 00 3,54738 ST

80 11/25/03 4,54773 58 846 62 65 5,012 00 46 4 27 S T

550 28 ,500 BB 5182 34 ,457 50 6,05654 1886 584 65

37 0 N I PPO N TEL & T EL SPON ADR NTT 11 121 1 00 15,51373 41929 24 56 9 ,087 20 ( 6 ,42653) L T

210 05/15/01 7,26002 34 571 24S6 5,15760 ( 2,102 42 ) LT

2 0 08/29/01 46689 23 34a 24 56 491 20 2 4 3 1 LT

270 01/15/02 4,161 40 1 S 412 24 56 6,631 20 2,46980 LT

275 04/08/02 5 , 471 84 19 897 24 56 6,75400 1,282 16 L T

11d5 32,87788 28771 28 ,72120 (4 ,75268) 802 22557

60 LUKOIL O IL SPONS ADR LUKOY 05/22/02 4,26000 71 00 9300 5,58000 1,32000 LT

135 06/13/02 9,51750 7050 93 00 12,555 00 3,031 50 LT

5 06/27/02 32918 65 836 93 00 465 00 13582 L T

400 14,708 88 70533 78 .800 00 4,483 32 2 27 422 40

195 PETROLEO BRASILEIRO SA ADR PBRA 05/14/98 4,324 13 22 175 2666 5,198 70 814 57 -T-

90 08/10198 1,57500 1750 26 66 2 , 399 40 82440 LT

330 09102196 4,03326 12 222 26 66 8, 797 BO 4,76454 LT

75 06/23/99 1,15313 15375 2666 1,99950 84 837 LT

850 10/24/02 9 .61197 11 308 26 66 22,661 00 13,049 03 L T

1 540 20 ,897 48 13 M 41,05640 20,35891 652 287 96

1 530 PORTUGAL TELECOM SPON ADR PT 05/07/01 14,62560 9559 1002 15,33060 70.500 LT

340 02/28/02 2,36562 6957 1002 3,40680 1 ,041 18 LT

70 0.5/02/02 49426 706 10 02 701 40 207 14 LT

2 7 5 12/11/03 2,60268 946A 1002 2 .75550 152 82 S T

2.215 20 .088 16 9069 22 ,184 JO 2,10614 2225 4-0 95

230 REUTERS GROUP PLC SP ADR RTRSY 02/08/02 11,92260 51 837 25349 5,83027 (6,09233) L T

90 03/06/02 444938 49437 25 349 2,281 41 (2,167 97 ) LT

30 06/24/02 966 SO 31 883 25349 160 47 (19603) L T

350 17,128 68 69 51 8,67215 (8,d56 33) 3727 33075

1200 ROLLS ROYCE GROU P PLC RYCEY 08/29/00 16 .28592 13571 15865 19,03800 2,75208 L T

70 SPONSORED ADR 02/0.5/01 1,07327 15332 15865 1 ,11055 3728 L T

Illlll lf ll IIII 1 VIII I VIII III IIII1IIIIIII I I VI I I VIII VIII IIII III 1IIII I II III II I
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Select Client Statement
Ref OW1121 5 00065947 December 1 - December 31, 200 3

J WATUMULL F UND Account number 512 -3862418 55

Commo n stocks & option s continu e d

Dat e Share Current Curr ent Unrealized n v e r age % anticioat e a income
Qu a ntity Description Symbol acquired Co st cos t price v a lue gain/(lo ss) yi eld ( a nnu a liz ed )

200 ROLLS ROYCE GROUP PLC RYCEY 03/0.5/01 $ 3,30266 E 16513 S 15865 5 3,17300 ( E 12966) LT

210 SPONSORED ADR 04/23/02 3,08990 1 4 713 15865 3,331 65 241 75 LT

1,680 23.15 7 75 14 138 28, 853 20 2,90145 421 1,12224

60 ROYAL & SUN ALLIANCE RSA 03/19/02 1,31269 21 878 805 48300 (82969) L T

420 INSURANCE GROUP PLC SPONS ADR 07/>>/02 7,05516 16798 80.5 3,381 00 (3,67 4 16) LT

480 8,36785 17433 3,85400 (4,50385) 3975 153 60

1,540 SAB M ILLER PLC SPON ADR SB IA RY 12/13/00 10,1 4629 6588 10189 15,691 06 5,544 77 L T

910 03/15/01 6,60979 7 263 10 189 9,271 99 2,66220 L T

2,450 16,75608 6839 24,96305 8 ,406 87 2335 59310

770 SUMITOMO M ITSUI FINL GROUP S M FJY 07/11/01 5,4<825 7725 5328 4 ,10256 (1,8 4 569) L T

1 275 INC ADR 10/12101 8,34284 6543 5328 6,79320 (1,54964) LT

130 03127I02 53049 408 5328 69264 162 15 LT

400 07/09/02 222208 5555 5 328 2 131 20 (9088) LT

600 06i04/03 1,07346 1 789 5 328 3,196 80 2,12334 S T

J 175 1811712 5 706 16,91640 (1 ,200 72) 894 117 48

705 SWISSCOM AG SPONS ADR SC M 11/10/99 2255731 33598 3284 23,15220 58489 L 7

20 09/0.5/00 55662 29 433 32 84 656 BO 100 18 LT

725 23,11393 31 881 23 ,808 00 695 07 2359 561 88

7,305 SYNGENTA AG ADR SYT 11/25/03 15 ,23086 11671 1348 17 ,58140 2,380 74 ST 801 14094

250 TDK CORP AMER DEPOSIT SHS

200

450

566667 TELECENTROOESTECELULAR
1 %67 PART AD R

166667

21 6667

1 0

33 3332

140

x12069 TELECO M ITALIA S P A-ADR

65931 (NEW )

420

898

TDK 07/18/ 01

01/25/02

TRO 09/ 11/98

0.5/09!00

06/20/00

11/14 / 00

03/13/01

04/25/0 1

TI 08/31/98

09/23/98

08/20/03

12 .08950 48358 71 77 17,94250

9,093 74 45 465 71 77 7 4 ,3 54 00

41 ,182 84 47073 32.268 50

1,02032 18 005 9 85 558 17

58 77 35 261 985 1642

1,16964 70178 985 164 17

1,09656 50 61 9 85 2 1 3 4 2

4,5563 45 563 9 85 9 8 5 0

1,14171 34 251 9 85 328 33

4 ,942 83 35 305 1,37901

9 .38608 22 801 29 70 12,238 45

t x43 85 21 928 29 70 1 .958 1 5

1067636 25419 2970 12,4 7 4 00

27 .5 08 49 23 948 26,67060

S ,B 53 00 LT

5 ,260 86 LT

11 .17388

(462 15) LT p

(4235) LT P

( 1 ,00.5 4 1 ) LT p

( 88314 ) LT p

(357 13 ) L T p

(81338) L T p

2 ,852 37 L T

514 30 L T

1 , 797 6a ST

5 186 J1

555 179 55

852 11 76

IIIIII VIII VIII IIIIIII VIII III VIII IIIIIII III VIII VIII VIII VIII VIII VIII VIII IIII II I
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Select Client Statement
Page 9 0~,~

Key OX „ 2,5 00065948 December 1 - December 31, 2003

J WA TUM ULL FU N D Account number 512-3862418 55

Common stocks & options continued

Date Share Current Current Unre a liz ed Average N. Anticipated Incomi
Quantity Description Symbol acquired Cost cost -price v a lue gain./(lo ss) yield (annualized)

480 TELECOM ARGE N TI NA STET TEO 09/21/99 $ 13 71446 $ 28571 $ 8 75 $ 4 .20000 ~ E 9,51 4 46) L T

60 FRANCE SPONS ADR REPSTG CL B 10/11/99 1,54875 25812 8 75 52500 (1,023 75) LT

30 05/19/00 71250 23 75 8 75 262 50 (450 00) LT

80 09/07/00 1,913 46 23918 875 70000 (1,213461 LT

100 02106/01 2,15500 21 55 8 75 87500 (1,28000) LT

210 0.5/23/01 3,25500 1550 875 1,83750 (1, a 17 50) LT

960 2 ,298 17 2637 8,40000 (16, 888 17 ) 1240 1 ,04 1 60

435 TELECOM CORP NEW ZEALAND NZT 11/23/99 1 4 ,58929 33538 2825 12,88 75 (2,30054 ) LT

275 LTD SPONSORED ADR 05/07/01 5 70092 2073 28 25 7,768 75 2,067 83 LT

7 10 20,29071 28 5 78 20.057 50 (232 7 1 ) 2828 567 29

170 TELECO IAUNiCACOES TBH 09/11/98 3,06096 18005 3382 5,749 40 2,688 4 4 LT p

5 BRASILEIRAS SA TELEBRAS 05/ 09/00 17631 35262 3382 1 69 1 0 (721) LT p

50 06/20/00 3,50893 70178 3382 1,691 00 (1,817 93) LT p

65 11/1 4/00 3.28969 5061 3382 2,19830 (1,091 39) LT p

30 03/13/01 1,36687 45562 3382 1,01460 (35227) LT p

100 014/25/0 3,42512 34251 3382 3,38200 (43 12) LT p

420 14,82788 35304 7x .204 40 (62348) 1 868 265 44

839578 TELEFONICA S A SPON ADR TEF 07/12/00 4 ,75018 57785 x419 3,71010 (1,04008) LT

21 9858 07/12/00 1 ,583 39 57 185 4 4 19 1,23669 (346 69) LT

301 3882 05/16/01 13,11 4 58 44 826 as 19 13,318 3 4 1 4 3 76 LT

233 6682 05/15/02 6,79275 29 986 4419 10,32580 3,53305 LT

647 26,30088 40 851 28. 590 93 2,290 04

190 TELEFONOS DE MEXICO SP ADR TMX 02/18/99 2,921 58 1537 4 3303 627570 33,5452 L 7

280 SPONSORED ADR REPSTG SH SR L 03/17/98 4 671 54 16 684 33 03 924840 4 576 B6 L T

470 7,59272 18 155 16 ,620 10 7 .83130 3415 SJO 1 6

305 TYCO INTL LTD NEW NC 04/26/02 6, 41369 21718 2650 808250 1,66881 L T

945 RATING 8- p 6/12/02 10,018 73 10601 26 50 25 6a2 50 15 024 37 LT

1 250 76 .437 82 13 745 33,12500 18,89) 18 188 6 2 50

20 UNILEVER NV NY SHS-NEW UN 09/04/03 1 13719 56859 6490 1,29800 16081 ST

320 11/20/03 19050 78 59 533 6 4 90 20,768 00 1 .717 22 ST

10 12/03/03 60066 60 065 64 90 64 9 00 483.4 S T

3 50 20 768 63 59 396 22 .71500 1 ,828 37 2314 525 70

1 260 VOLKSWAGEN A G NEW SP ADR VL KAY 06/18/03 10 72616 8513 11 BBB 1 4 ,09688 3,37012 S T

30C 11/25/03 3 071 10 10 237 11 188 335640 285 30 S T

1 560 13,79786 8865 1 7 .65328 3, 855 42 2011 751 00

IIIIII VIII III1I I VIII III1I III IIII1IIIIII1II VIII II11I VIII II1II VIII VIII IIII IIII II I
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SMITH BARNE-* 0citigroupi P,9~,o0~»
Select Client Statement

Re t OC01 121 5 000659A9 December 1 - December 31, 2003

J . WATUMULL FUND Account number 512-38624-18 S S S

Common stocks & options continued

Date Share Current Current Unrealized Average 'i Anticipated income

Quantity Descn Dion Symbol acquired Cost cost price value qai N(loss) yield (annualized )

515 WOLTER S KLUWER N V SP ADR WTKVJY 08/31/01 10 ,96332 $ 21 28 8 E 15641 E 8,05512 (S 2 ,90820 ) LT

30 08 /0.5/02 42405 14134 15631 469 23 45 18 LT

2 4 04/17/03 315 62 13 15 156 41 375 38 5976 S T

4 90 12/03/03 7 ,61308 15536 156+11 7 ,66409 51 01 S T

1 .056 19 ,318 07 7824 16,56382 (2 ,75225) 2857 47337

74 5366 ZURICH F I NCL SVCS SPON ADR ZFSW 11/03/98 3 ,85088 51 726 td 393 1,07281 (2 , 77807 ) LT

3.074634 01 /20/00 14 ,036 87 45 716 14 393 4,42532 ( 9,611 55) LT

4 35 0.5117/01 15, 891 55 36594 14 393 6,26096 19,630 59) LT

15 08/06i01 497 02 32 796 14 393 21590 (275 12 ) LT

30 08/ 24/01 92682 30 956 14393 431 79 ( 495 03 ) LT

340 6x /22/02 8,45658 2494 14393 4,89362 ( 3 ,564 96 ) L T

1 202 6 3, 86612 38 319 77 , 300 40 (28 ,J55 32) 685 81053

Total common stocks 7aW optlons i 7,CT/,30159 = 1 ,090,2i1 .88 f 24812.66 ST 207

1 1,9W22) LT

Total portfoUo value { 1,111,39008 t 1 , 124, 35OA2 i 21,912.65 ST 20J $ 24,&7463
--- --- ----- - -^^-•^-~-- ---_._. .....~. .. . ,.~------ ^-'- -_.~ T,, _._.__ (S

11 .964 .42) LT -
- "^--- - - - -- -

p ine cost basis information provided i s an estimate We have requ e s ted, and a re awaiting r ec e ipt of, th e final cost basis allocation information from the issue r

TR ANSACTIO N DET A IL S

Inve s tment act i v i ty
Dat e

12101 /03

12/01/03

1 2/01/03

t2/OBI03

12/08/03

12/10/03

1 2/ 1 6/ 03

12/16/03

Bought

Bought

Bo u g ht

Bought

Sold

Bou g ht

Bought

All Gates of transactions appearing on Wig statement are se ttlement da tes

Descn D ion

NES TL E S A SPONSORE D A D R

SY N GENTA AG ADR

VOLKSWA G EN A G N EW S P A D R

U N {L EVE R NV N Y SHS- N E W

WOLTERS KLUWER N V SP ADR

AMERICA MOVI L S A DE CV

SPONS AD R

MARKS & SPE N CE R GROUP PLC
SPONSORED AD R

PORTUGA L TELECO M SPON A DR

80

,30.5

30 0

10

490

- 22 0

120

275

Price

E 5684 6

1 1 671

10 237

60 065

1 S 536

2 7 096

29 21 2

9 464

Am ou~ l

f -4, .̀.x 7 7 3

-15,230 66

- 3 07 1 10

-600 66

7,61308

5,9609 3

3 , 5 05 5 ,

- 2 602 68

II I III III) II III IIII II VIII III II II ~III I VIII I III IIII IIII IIII VIII I I fl
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SMITH BARNEO 0citigroupi Page 2 of 8
Select Client Statement

Ref W01121 6 00065954 Dece mber 1 - December 31, 2003

JWATUMULL FUND Account number 512 .39753-19 5 5

P O RTFOLIO DETA ILS The va lues of your holdinp are as of 1213110 3
Dividend yield is th e estimated annual incom e g e n e r a ted by securities in your account, including curr e nt dividend, divided by th e security s mark e t price at the e nd of the state ment period

W e do not guara nte e the accuracy of pric e s reflected on this statement nor do th e s e pric e s r epr e s e nt l e ve ls at which securities can be bought or sold

Please n o te unre aliz e d gai n/(l oss) is De i ng calc ulat ed for informational purp os e s only and shou l d not be us e d for tax preparation w ilhout [ne assis tanc e of your tax advisor

Money fund

Number Current Accrued Annu a liz ed 'G Anticipated
of shares D~sc nDt- va lu e dividends dividend yield In com e (annualized)

18, 582 65 SB MONEY FUNDS CASH PORT CL A $16,58266 60% S 8 7 B J

Tolal money IYaxJ $ 78,682 66 $0 .00 38% S 97 83

Common stocks & option s
The r e search ra ting for Sta nda rd & Poor's ma y be sho w n for c e rtain securities A ll re s e arch r a tings re pre s e n t t h e "opinions" o f the re sea rch provid e r a nd a r e not representations or
gua r a nt ee s of p e rforma nc e

D a te Share Current Current Unr ea liZ eC Ave rage % Anticipated Income
Quantity Description Symbol acquired Cost cost price value g a i n/( lo ss) yield (annualized )

156 ACE LTD ORD SHS ACE 01/064/02 $ 6,02180 E 38 50 $ 41 42 $6,461 52 $43992 LT 1 78 6 % S 115 44

RATING B +

84 AETNA INC NEW AET 06/05/03 4, 98 668 59365 6758 5 ,67672 69004 ST

75 06/18/03 4,8 2358 64 31 4 67 58 5 ,068 50 24492 S T

40 07/25/03 2 ,62549 65 637 67 58 2,70320 77 7 1 S T

199 12,43575 82 491 7 3 ,448 42 1,01267 059 786

11 0 AMERICAN EXPRESS CO AXP 08/29/03 4 ,9x770 4a979 4 8 23 5,30530 35760 S T

36 RAT I NG A 10/10/03 166957 47 701 48 23 1,68805 18 dB S T

145 6,61727 45 636 6,90335 37608 829 58 00

72 AMGEN INC AMGN 07/23/03 5,02070 89 732 61 79 4,44888 (571 82 ) S T
qs RATING B 07/25/03 3, 06351 68071 61 79 2 ,78055 (28296 ) ST

117 8,08421 68 086 7X29 dJ (854 78)

65 A P AC HE COR P APA 12 /t8 / 03 6,263 78 80972 8110 6 ,27150 832 S T 591 31 20
RAT I NG B +

2 BERKSH I RE HA T HAWAY INC CLASS B BRK B 03/20 /03 x ,621 73 2 ,310865 2 ,81500 5 ,63000 1 ,0082 7 S T

1 04/02/03 2 ,31817 2 ,318 171 2 ,81500 2 ,815 00 49683 S T

2 04/07 /03 4 ,68162 2 ,3 4 08 1 2 ,81500 5 ,63000 94838 ST

1 04/16/03 2 ,38 7 63 2 ,387 631 2,81500 2 ,815 00 427 3 7 ST

6 14,00915 2 ,336 858 16 ,890 00 4 .880 85

100 BOSTON SCIENTIFIC CORP BSX 02/05/03 203 124 2 0 312 3676 3 ,67600 1,64.4 78 ST
40 RATING B 03/27 /03 86679 27669 3676 1 ,4 70 40 60361 ST

IIIIIIVIIIVIIIIIIIIIIVIIIIIII II'IIIIIIIIIIVIIIVIIIVIIIVIIIVIIIVIIIVIIIIIIIIII I
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Select Client Statement ~'9"
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8
Ref 00011 2 1 6 00065955 December 1 - December 31, 2003

J WA TU M ULL FUN D A ccount number 5 1 2-39 753-1 9 55

Common stocks & options continu e d

D a te Sh a r e Current Curran) Unrea lized Av e r age % Ant-paled Inc-

O w nUry Description Symbol a cCw,ed Co st cast Dr,ce value qa i N(loss) yi010 I a nnu a l, z e(3 )

90 BOSTON SCIENTIFIC CORP BS X 04 /02/03 S 1,92321 $ 21 368 E 3676 $ 3,308 40 S 1 385 19 ST

230 RATING B 4821 22 20 862 8,45480 3,63358

250 C A BLEVISION SYSTEMS CO RP CVC 10/10/03 5 , 155 03 20623 2 339 5,84750 69157 ST

C A BLEVISION N Y GROUP CL A

R A TI N G B-

220 C A RE M ARK RX INC CAI X 10/03/03 5,16580 2339 2 5 33 5 ,572 60 4 2 6 80 ST

80 RATING B- 10/21/03 1,86230 23278 2533 2,02640 164 10 ST

118 12/16/03 2 936 4 7 24 BBS 25 33 2,98894 52 4 7 ST

418 9,94457 23 781 10,58794 843 37

2 1 1 CISCO SYS INC CSCO 07/12/02 3,103 4.5 14 708 2 4 23 5,112 53 2,00908 LT

277 RA TING B+ 11/05/02 3,21597 1161 2423 6,71171 3,4 957 4 LT

130 08/18/03 2 37801 18292 24 23 3,14990 771 89 ST

6 18 8,69743 14 074 14,97414 S,2767 1

318 CITIGROUP INC C 01/07/00 12,06662 37945 4854 15,43572 3,36910 LT

89 08/09/02 2,84010 31 9i 1 4854 4,32006 1 <79 96 LT

20 03/18/03 682 00 3410 4854 97080 288 80 ST

42 7 1 5 .588 72 36 508 20 , 726 58 5,13786 2 884 59790

30 CLE A R CH ANN EL COMMUNICATIONS CCU 01/04/02 1,53390 5113 4683 1,40490 (1 29 00)L T
60 RATING C 12/17/02 2,40263 40 643 4683 2,80980 4 07 17 LT

60 06 /02/03 2,576 34 4 2 939 46 83 2 , 80 9 80 23346 ST

1 50 6,51287 43 41 B 7,02450 51163 BSd 5000

32 COM CAST CORP CL A - SPL CM C SK 11/04/02 80801 25 25 31 29 1.00 1 28 19327 LT

149 RATING C 11i21/02 3,49374 23 44 7 31 29 4 66 221 1,1 6 8 4 7 LT

129 01/30/03 3 311 33 25 669 31 29 4,03641 72508 ST

38 06/02/03 1,127 2 3 29684 3 1 29 1,18902 81 7 9 S T

348 8 ,7A031 25116 10 ,88892 2 ,56861

2 10 COM PUTER ASSOCIATES INTL INC CA i 0/ 1 7/03 522938 24901 27 34 5,741 40 51202 ST

65 R
ATING B+ 1

0122/03 163316 25125 2734 1,777 10 1 4 394 S T

275 686254 24955 7,57950 65596 282 22 00

90 D R NORTON INC DHI 07/08/03 2,73878 30 4 3 4326 3,8 93 40 1, 1 5 4 62 S T

80 RATING A 07/09/03 2 42853 30 356 43 26 3,46080 1,03227 ST

170 5 16731 30 396 7,35420 2,18689 647 4760

35 DELL iNC DELL 03/20/02 94552 27 014 3398 1 1 89 30 24378 L T

69 RATING B+ 11/
21/02 2,01660 29226 33 98 2 ,34 4 62 328 02 L T

IIIII~ IIII VIII VIII ~ VIII III V III IIII~ I II I ~I II ~I ~~~ IIII) VIII III I IIII VIII II I II I

INV-11, Page 2



SMITHB
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Select Client Statement
Rey W011216 00065956 December 1 - December 31, 2003

J WATUMULL FUND Account number 512- 39753 - 19 55

Common s tock s & op tions continu ed

O,,e Share Current Current Unrealized A v erage U. An ticipatedncomE
Ou antiry De sc n o nion Symbol i cQU ireG Cost co st _price va lu e gain/ ( loss) yi e ld (annualized )

109 DELL INC DELL 12 1 02102 5 3,22640 S 29 60 S 33 98 b 3,70392 S 477 42 LT

213 RA TI NG B+ 6,18852 29054 7 ,43771 1 ,0492

124 ECHOST A R COM M NS CORP CLASS A DISH 08/ 16/02 2 ,29828 18 534 3399 4 ,21476 1,91 64 8 LT

1 8 3 RA TING C 10/30/02 3 ,64666 1 9 927 3399 6 ,22 017 2 ,57351 LT

307 5 .844 96 19395 10,434 93 4,48999

144 FOX ENTERTAIN M E N T GROUP I NC FO X 04 /10/03 3 , 1 6 895 2 2 006 2915 4 ,1 9 7 60 1 ,028 65 S T

100 CLA SS A 04 /22/03 2,48909 2489 2915 2 ,915 00 4 2591 ST

241 5.858 01 23 189 7 , 71280 1,45456

70 F RAN KLI N R ESOU R C E S I N C B E N 1 2 /22 /03 3,&38 42 50 548 5206 J .86d 1(1 10578 ST 85J 2380

R ATI N G A

65 GILEAD SCIENCES INC GILD 10/29/03 3 ,38297 51738 5828 3,78620 4252 3 ST

R AT IN G B-

63 GOLDMAN SACHS GROUP INC GS 03/21/03 4,418 55 70 135 98 73 6,21999 1 BOi as S T

35

261

108

54

80

52 3

16

5 1

53

120

64

140

204

7 3

2 5

74

23

97

HEWLETT PACKARD CO H PQ

R ATI N G A

I NTL B US IN ESS MAC HIN ES CO RP IBM
RATING B

J P MORGAN C H ASE & C O JPM
RAT I NG B

KB H O M E KBh
RAT I N G A

LEHMAN BR O T H ERS HO L DINGS INC LEH
RAT I NG A

04/29/03

08/28/02

1auioz

10/28/02

08/18/03

t1/1a/02

11/21/02

06/17/03

08 / 19/03

11/06/ 03

11 / 73/03

03/21 / 03

09/23/ 03

2,68014

7,09869

3,971 82

1 .aa7 z s

847 13

1,774 74

8,04094

1,27642

x , 30.5 99

4,33075

9,91316

2,29676

4,77301

7 , 069 77

5,119 19

1 ,720 81

6 ,800 00

4,36864

1,64599

6 .016 63

76 575 98 73 3,45556 775 4 1 S T

7 2 436 9,67554 2,57685 1 012

14134 22 97 6,45457 2,482 75 L T

13 40 22 97 2,48076 1,03351 LT

15687 22 91 1,24038 393 25 LT

22184 22 97 1.837 60 62 86 ST

16 175 72 ,013 31 3,97237 1 393

79 776 9268 1,48288 20646 LT

Ba 431 92 68 4,72668 42069 LT

81 7 17 9268 4 ,9 12 OA 58 1 2 9 S T

826 1 11 ,12180 1 ,208 44 69

35 886 36 73 2,350 72 53 96 S T

34 092 36 73 5,14220 369 19 S T

34 656 7 .482 82 423 1 5 7 707

70947 72 52 5 293 96 114 77 S T

68832 7252 1,813 DO 9219 S T

70408 7106 96 206 96 1 aye

59 035 77 22 5,714 28 1,3 45 64 S T

71 564 77 22 1,77606 130 07 S T

62 006 7 ,690 34 1,47571 62 1

111111 VIII VIII 1111111 VIII III VIII 1111111 III VIII VIII VIII VIII VIII VIII VIII IIII IIII

98 00

167 36

76 60

277 4a

ee 00

46 56
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SMITH BARNE
citigrou Pag e 5 of e

Select Client Statement
Re f O o1121 6 00065957 Decem ber 1 - December 31, 2003

J WAT UMUL L FUND A ccoun t numbe r 51 2-397 53-19 5!

Common stoc k s & options continued

Date Sha r e Current Curr ent Unrealized Average '.i Anticipated Incorr
Quantity Description Symbol acquired Co st co s t price value pa i Nffi oss) vi ola l a nn w liz e a i

18 LOW ES COMPANIES I NC LOW 01/04/02 E 8 101 8 $4501 $ 5539 $ 997 02 $ 18684 LT

105 R A TING A+ 05/1 4/02 4 ,53660 43205 55 39 5, 8 1 59 5 1 ,27935 LT

30 02/0.5/03 1,04741 34 91 3 55 39 1,66170 61 4 2 9 ST

7 53 6,39419 41 792 8,47467 2 ,080 08 216 7836

85 M ERRILL LYNCH & CO INC MER 1 0/31/03 505089 59422 5865 4,98525 (6564 ) S T

30 R
A TI NG A 11/03/03 1,80581 601 93 5865 1,75950 (4631) ST

65 11/26/03 3, 6 7665 56 563 58 65 3,81225 1 35 60 S T

180 10,53335 58 519 10,55 7 00 2355 1091 115 20

24 MICROSOFT CORP M SFT 01/01/00 1,30800 54 50 2737 65 688 (651 12) L T

126 RATING 9+ 01/04/02 4, 34070 3445 2737 3,ad8 62 (8 92 08 ) LT

70 07/1 2/02 1,85710 2 6 53 27 37 1,915 B O 58 80 LT

132 08/21/02 3,41286 258,55 27 37 3,6 2 84 199 99 L T

88 10/15/02 2,25764 25 655 2 7 37 2,40856 150 92 LT

140 04/22/03 3,60476 25 748 27 37 3,831 80 22704 ST

580 18 .781 06 26933 75 .874 80 (90646) 584 9280

83 MO R G AN STAN LEY MWD 12/04/03 5,28878 5684 5 7 8 7 5 ,36191 86 75 ST 1 728 9300

RATING A

275 NEXTEL COMMUNICATIONS I NC CL A NXTL 09/05/02

RAT I NG C

70 PHELPS DODGE CORP PD 12/18/ 03
RAT ING C

270 STAPLES INC SPLS 08/21 / 03
RAT I NG B +

2 1 141 73 TAIWAN SEM I COND U CTOR MFG TSM 01 /04 / 02

15544 CO L TD A DR
10/17/

02

'. aa 6456 10/28 /02

2784971 11/2 1/02

225 08/19 /03

1 . 081

Sd TI ME WARNER INC TWX 02/13/02

25.4 R
A TI N G C 07/29/02

109 10/28/02

7 ,941 38 7059 26 06 7,71650 6 .776 11 LT

5 ,77572 73 939 7609 5,32630 150 58 ST

4 .932 06 23486 27 30 5. 733 00

442514 15964 1024 2,84075

1 07640 6 928 10 24 1,591 71

1,09356 7564 1 04 4 '., a8117

2 310 75 B 301 1024 2,851 8 1

2,47616 70738 1 024 2,30 4 00

11 .712 07 10 474 11 .068 14

1,52155 28 176 11 39 9 7 1 46

2,86288 1 t 271 17 9 9 4,56946

1,64 1 39 15 0.58 17 99 1,960 91

8 00 84 S T

1 584 391 LT

515 31 LT

38 7 61 LT

54 1 06 LT

(112 16) ST

(25257)

(550 09) L T

1,70658 LT

31952 L T

IIII VIII II II IIIIIVIIII IIIIIIIIIIIIIIVIIIVIIIVIIIVIIIVIIIIIIIIII~IIIIIII I
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SMITH B
citigroup~ 0

Se l ect C lie nt Statement
Page 6 of 8

R ef 00011 2 1 6 00065958 December 1 - December 31, 2003

- -- ------- "- --' ` - '-" J WA7UMULL FUND A ccount number 512- 39753- 19 5 5

Common s tock s & option s continu e d

D a t e Share Current Current Unrealized Average X Muu pat aA incom.
Ou aMiry Description Symbol acquired Cost co sh Dnce v a lu e gain/(loss) y ,.Id pnnu a iiz a a l

210 TIME WARNER INC T WX 06/11/03 E 329883 E 15708 E 1799 $ 3,77790 E 47907 ST

8 2 7 R A TI N
G C 9,32465 16872 17 , 2797 3 7 .9 5608

92 UNITEDHEALTH GROUP INC UNH 07/23/03 5,06611 54 849 5818 5,35256 306 4 5 ST
35 RATING A

09/08/03 1,76681 5048 5818 2,03630 26949 ST

40 09/09/03 2,02230 50 557 58 18 2 .327 20 304 90 ST

35 09/30/03 1 .754 15 50 118 58 18 2,03630 282 15 S T

202 10 ,589 J7 52423 11,75236 1,16299 02 5 303
183 VIACOM INC CL B VIA B 01/04/02 8,22662 44954 4438 8,121 5.4 (10.508) LT
75 RATING B- 11/28/03 3,02697 40359 aa 38 3,32850 30153 ST

256 11 ,253 59 43619 1 7 , 450 04 19645 54 8 1 92
80 WAL- M ART STORES INC WMT 01/07/00 3 ,98250 66375 530.5 3 ,18 3 00 ( 79950) LT 6 78 21 80

RATING A +

Total camwn stocks MW optlorn $291,10819 S 346 ,6881 9 S 24 ,371 .80 ST in
--------- --- -. ~T -..^~.-~ ~ S2B ,WB.40 LT $ 2 ,187

Total portloHo value $307,75094 i 361 .1 7084 S 24,3 71 .80 ST Bt $2 .23170

T RAN S A CT IO N DETA ILS A ll dates of7araactlorts appeartng on thi s statem e n t are setLe ment dates

Investment activit y
D a te Activity De scn Dtion Quantity Pric e Amount

t 2/02/03 Bought MERRILL LYNCH & CO INC 65 $56563 E -3,67665
12/03i03 Sold COMCAST CORP CL A - SPL -147 30 003 4,41030

12/03/03 Bought VI A CO M INC CL B 75 403.59 -3 026 97

12/09/03 Bought MORGAN STANLEY 93 56 BA -5,286 16

12/15/03 Sold CISCO SYS I N C .190 23508 446642
T RAD E A S O F 12/ 1 0/03

12/1 9/03 Bought CAREMARK RX I N C

12/19/03 Sold DELL I N C

12/23i03 Boughs A P ACHE COR P

118

102

65

2 4 88 5

32 64 5

80 97 2

IIIIII VIII VIII IIIIIII III 1 I III VIII IIIIIII III VIII VIII IIII' VIII VIII VIII VIII IIII III

. 2 936 47

3 ,3 2 9 63

- 5 ,263 1 8
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Select Client Statemen t
ref 0001 1 2 17 00065%2 December 1 - December 31, 2003

J WATUMULL FUND Account number 512- 40544- 11 55 '

PORTFOLIO DETAILS The values of your hoidihg3 are as of 12J3110 3
Divide nd yi e ld i s the esti ma ted annua l income ge ne rated by securities in your account, including current dividend, divided by t he securi (y s ma r ke t pric e a t th e e nd o/ ti e state m e nt p e riod

We do not guarantee the a ccura cy of pric es reflected on this s tate m e nt nor do [ne s e p ac e s represe n t le ve ls at which securities c a n be bought or sold

P lease note unr ea li zed ga in/(loss) is being ca l c ul ate d fo r informational p urpo ses only and s hould not be used for tax pr e p ar a tion w ithout fn e assistance of your tax advisor

Money f und

N u mber Current Accrued Annualized •,G Anticipate d
of shares D escription va lu e dividends dividend yield income 1 a nnua lizea)

390 SB MONEY FUNDS C A SH PO R T CL A $399 59% S 02

Solal nwnsyfind $399 S O.00 .50% S 02

Closed end funds
Tn e resea rch rat ing for Sta ndard & Pools ma y be shown for ce rtain s ecuriti es A ll re s ea rch r atings r epr e s e nt (n e "opinions" of the r esea rch provid e r and a r e not representations or
guarant ee s of p erformanc e

Smith Barne y Citigroup s r e s ea rch r atings ma y be shown fo r c e rta in close0-e nd funds Smith Barney's closed- e nd fund recommendations inclu0e a n investment rating and a risk rating in e
Inv e stm e nt Ra ting Code (1 2 or 3) is b a se d upon Smith Barney's expectation of the security's p erformanc e re lative to its p ee r group of clos ed e nd funds Th e Ri sk Rating (L M H or S)
represents th e funds expected risk, taking into account the quality a nd liquidity of the underlying securities, financial l e v erag e a nd fore ig n curre ncy ex posur e PPo ase re fer to the end of this
statement for a guid e describing our r esea rch r a ting s

Cios eO e nd in~ esime nt companie s ar e group ed below by our portfolio designations GainlLoss is provided to assist in tax pr epa ra tion It is not int e nded to ca lcul ate investment returns or

pe rform a nc e

Dale Share Current Curren! Unrea liZeG Average X Ant,cipa t e a Income

Quantity De sc n pti on Symbol acquired Cost cost price va lue gaiN l oss ) yield (annualized)

5,770 ST AN DA RD & P OORS M ADC AP 4 00 I.I DY 0.5/0 9I01 S 541,81769 S 9 3 83 $ 10540 $608.15800 $66,34031 LT

36 DEP RCPTS M IDC A P SPD RS 12/27/01 3,39992 9 3 45 10540 3 ,7 9440 394 48 LT
Equity portfoli o

236467 R e investm ents to s a te 2,047 22 8 8 829 50.5 np 2,42912 385 90 I T

5829 006 7 567 ,261 8 3 93 886 614,381 52 87 ,11689 896 5 508 4 5

2 ,500 S A LO M ON E ROS E M ERGI N G MKTS ESD 12/01/03 50 ,00000 2000 20 18 50,45000 45000 S T

DEBT FD IN C
Taxable bond portfoli o

Total closed end hand squry, a llocati on $614,381 52

T otal dosed and hind taxa ble bond allocati on $50,45000

Total closed end finds S 6 97,28d .&1 S 864 ,8 .71 .52 S 450A0 ST 82

- -- - ^ --~ _"~ ~---- $67,11620 LS T - - S 6, 506 45

1IIII I I Hill Hill 1111111111111111111 III l I IIII III III Hill JIM 111111111111111111111111111111 Jill Jil l
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5M 1TH BARN F~& As
c itig ro

Select Client Statement
Page J of 6

Red 00011217 00065963 December 1 - December 31, 2003

J WA TUM ULL FU ND . . Account numbe r 512-40544-11 5 5

Mutual fund s
Yield is the curr e nt distribution annualiz ed, divid ed by the fund s net asset valu e at th e e nd of the statement period Distributions may consist of incom e , c apital gains or the return of capi ta l
Distributions and current dividend for funds not sponsored by us a re based upon information provided by an outsid e v e ndor and are not verified by us " Tax -Based Cost vs Current Va lv e `
is tieing provid ed for information purpos es only " Cash Distributions ( sin ce Inception)" wh e n shown may not reflect all distributions received in cash du e to but not limited to the following
inv e stm e nts m ade prior to 111189, asse t transfers re c e nt activity a nd c e rt ain a dju s tm e nts ma d e in your account " Total Purchases vs Current Va lu e" is provide d to assist you in comparing
your 'Total purchases', excluding re inve st e d distributions, w ith the curr ent value of th e fund's shares in your account " Fund Value Increase/D e crease" reflects the difference bet wee n
your tota l purch a s e s and the curr e nt va lu e of the fund s shares, plus cash distributions sinc e inception

Number Date Share Current Current
of snares Description acquired Cost cost pric e va lu e

27,036 799 PIMCO HIGH YIELD FUND CLASS A 03/25/02 E 249,00892 S 921 $ 977 $ 26x,14953

22 137 03/26/02 203 88 9209 9 77 21628

Not Value
Unrealized If1Cfl

a

SO/ Anticipated

qa i N(loss ) Decrease Yield income (annualized)

$ 15,1 4 061 L T

12 a0' L T
27 .058 936 Tot al Purchases 249 ,212 80 8 21 8 77 2 84 ,385 81 15,15301

34681 Re investments to date 378 72 9 19 9 77 338 83 20 11 L T
47 .083 67 1 Tax -b ased Cost vs Current Value 248 .531 52 8 21 284 ,704 64 15,17312 6939 18,38947

C ash distributions ( s ince Inception) B= gq

Total Purchases vs Current Value 248 21280 264 .704 64 15491 84
Fund Value Increase/Decrease 44 7 ry4 p

Total mutual hnM (fax based) S 249,6Jt62 S 264 ,701.84 f 0 .00 ST M

T -- •- ---T~~~ S 1617312 LT S 18.3W 4 7
To tal Fund Value tncnasslDaaeasa $24,76486
Total porttoNo glue t 808,800 34 f 929 ,640.16 t 4b0.00 ST 250 $23,87764_ . _ .. .. _,.. .-_ . ._ .. ._

(62,198.61 LT

'Based on information su ppli ed b y U ienf or other financial i ns titut io n not verified by us

III I III II I II II I II~ II VIII I VIII I I IIII III 0 I I I II I III IIII II II III I I
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SMITH BARNE
citigrou P,9~ ? of 8

Select Client Statemen t
Ref 00011 2 18 00065968 December 1 - December 31, 2003

_ J WATUMULL- FUND - - - A ccount number 512 =40941 - 1 0 55

PORTFOLIO DETA ILS m. ve,itjIs oiyouri'soldlflgp are as of 12151/03.
Dividend yield i s the estimated a nnu a l inco me generated by securities in y our a ccount, including curr ent dividend, divided by the se cun ty s m a rket price a t the e nd of the sta t e me nt period
We do no t gu arantee the a ccura cy of prices reflected o n this state m ent n or do these pric es r ep r esen t l eve ls a t which securities can be bought or sold
Please note unrealized ga ini (loss) i s being calculated for informational purpose s only a nd should not be u sed for tax preparation without the assistance of y our tax a dvisor

M oney f u n d

Number Current Accrued Mnual i2eE % Ant i c ipate d
of sn a res De stnpuon va l ue dividends dividend yield Incom e (annualized)

25 25268 SB MONEY FU N DS CA SH POR T CL A $25,25268 Sg y, f 148 99
Total money Amid i 26M 88 $ coo .56% t 148 98

Com mon stock s & option s

The resea rch r a ti ng for S ta nd a rd & Poor's ma y be sho wn for ce rta in s ecuriti es A ll re s ea rch ra tings r e pr e s en t th e 'opinions' of th e re sea rch provid e r and a re not representations or
guarantee s of p e rformanc e

Dat e Share Current Current Unrealized A"er ag e X 4ntiu oat~ income
Oua nt ity Description Symbo l acquired Cost cost price va lue s i n/ l os sq yield la nnua- eai

75 AMDOCS LTD DOX 03/06/03 S 94725 $ 12 63 $ 2248 S 1,68600 $ 73875 S T

240 09/2 4/03 4,72320 1968 2248 5,39520 672 00 ST
3 15 5,67045 18001 7,08120 1 . 010 76
275 A LCOA INC AA 04 / 2 6/01 11,61050 a222 38 00 10 ,45000 (1 . 18050) LT 1578 16500

R A TI N G B +

225 AM ERICAN EXPRESS CO AXP 64/30/02 9,27000 41 20 4823 10,851 75 1,581 75 LT
75 RA TI N G A 1 1/15/02 2,80500 3740 48 23 3,61725 81225 LT

3W 12 ,0 75 00 4025 14,46000 2,394 00 829 1 20 00
155 A M ERICAN INTL GROUP INC A IG 64/26/01 12 ,36J 80 79 96 6628 10,27340 (2, 72040) LT 392 40 30

R AT I N G A +

7 50 AVAYA INC AV 10/01/03 8,51250 11 35 1294 9 ,70500 1,19250 S T

150 B AN K OF AMERICA CO R P BAC 11/29/01 9,52250 63483 80 43 12,06450 2 , 6 42 00 LT 3978 48000
R AT I N G A-

220 BiOGEN DEC INC BIIB 06/30/03 7,6851 8 34 932 3670 8 ,07400 388 81 ST
RA TI N G 8

725 BLA CK & DECKER CO R POR A TION B D K 10/29/03 10,79046 47 957 4932 11 ,067 00 JOB 54 ST 1 703 189 00
R A TI N G B

II I VIII VIII I III II 0 I VIII II II 0 I I II III IIII VIII VIII VIII IIII IIII II I
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Page , o, ecitigrou

Select Client Statement
Ref OX11 2 1 8 00065969 December 1 - December 31, 2003

J W A TUMULL FU N D A ccount numbe r 512- 4 09 4 1-10 5`

Common stocks & options connnuea

Da t e Sh a r e Curr ent Curr ant Unr ea liZ eC Ave rage % Anti ci p a ten Incom

Quantity D ~ scn Dtion Symbol acquired Cosh co st price value gain/( lo ss) yield ( a nnu a l,zetl )

295 BRISTOL MYERS SQUIBB CO B M V 05/01/03 S 7,40 44.3 S 25 099 E 28 60 S8,43700 S 1,03257 ST 3916% f 330 60

RATING A

1J0 CHEVRONTEXACO CORP Cv( 64/26/01 1 2,7340 979a 8639 11,23070 (1,50150) LT 338 J7860

RATING B +

250 CITIGROUP INC C 64/26/01 11,62840 46513 485a 12,13500 50660 LT

185 03/03/03 6,23080 33 68 48 54 8,97990 2,74910 ST

4 35 1 7,85610 41 056 21,11490 3,26570 2884 608 00

220 CLEAR CHANNEL COMMUNICATIONS CCU 08/23/02 7,24562 32934 4683 70 ,30260 3,058 98 LT 854 88 00

RATING C

115 CONOCOPHILLIPS COP 01/16/03 5 ,5 2 5 75 4 80.5 6557 7.54055 2 ,01 4 80 ST 2823 19780

RATING B

405 WALT DISNEY CO DIS 05/08/01 12,41721 30659 2333 8 ,66885 ( 2 ,888 58)LT .90 8505
RATING B

1 80 E I DU PONT DE NEMOURS & CO DO 03/18/03 7,1 4420 3969 4589 8 ,28020 1,11800 ST 305 25200

RATING B +

280 EXXON MOBIL CORP XOM 04/26/01 12,49500 4. 4625 a100 11 , 48000 (1 ,0 1 5 00) LT 2 439 280 00
RATING A-

65 FPL GROUP INC FPL 138/23/02 J,776 50 58 10 65 42 4, 252 30 47580 LT 3668 75600

RATING A-

335 FREEPORT M CMORAN COPPER & GOL ffCX 09/15/03 10,71196 31 975 42 13 1 4, 11 3 55 3, 4 01 60 ST 856 120 60

CL B

RATING B

605 GAP INC DELAWARE GPS 01/11/02 0 ,77 4 06 16 155 2327 14 ,04205 0 ,28 7 98 LT J8J 53 85

RATING A

75 GENERAL DYNAMICS CORP GD 01/16/03 5,78716 77 162 9039 6,77925 89 20 8 ST 1 416 9600

RATING B +

J20 iNTELCORP INTC 01/16/03 5,51360 1723 320.5 7 0,256 00 4,74240 ST 248 2560
RATING A

175 INTERNATIONAL PAPER CO IP 12/03/03 6 ,90682 39468 4311 7,544 25 6J7 3J ST 2J79 17500

RATING B

IIIIII VII I IIII IIII~ II VIII III VIII IIIIIII ~I I III ~ I VIII V III VIII V I II VIII I ~III IIII II ~
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Select Client Statement
Ret 00011218 00065970 December 1 - December 31, 2003

-- - - -- - - J WATU M ULL F U ND A ccoun t num b er 51 2- 4 09 4 1-10 55

Common stocks & o p tions Continu ed

D a t e Sh a r e Curr ent Current UnreaiizM Aver ag e % Anticipa t e s Incom .
Ou amiry Description Symbol a cquired Cost cost price va lue ga in (loss ) yield l a nnua ia e(j )

270 JP MORGAN CHASE & CO J PM 01/16/03 S 7,20584 f 26688 $ 36 73 $9,91710 S 2 ,7 77 16 ST 3702% S 36 7 20

RA TI N G B

170 KEYSPANCORG KSE 06/17/02 6288 60 3698 36 80 6,25600 ( 3060) LT 4 836 3 0260

R A TI N G B

65 LIZ CLAIBORNE INC LI Z 02/20/02 7,87135 28 79 35 46 2 ,3 04 90 4 3355 LT

55 R
A TI N G A 04/30/02 7,72893 31 435 3 5 46 1,95030 221 37 LT

120 3,80028 30 002 4X65 20 65492 634 27 00

375 M BNA CORP KRB 06/12/03 8,23676 21 964 24 85 9,31876 1 ,081 99 ST 7 809 150 00

R A TI NG A +

185 MGIC INVT CORP W IS MT G 10/03/03 10 ,438 r4 5 6429 56 9a 10 ,53)B0 6446 ST 263 2775

RAT I N G A +

375 MCDONALOSCORP MCD 06/11/03 820268 21 873 2 4 83 0 ,31125 1,10857 ST 181 150 00

R ATI N G A

155 MERRiLLLYNCH dCOINC MER 07/23/03 0,22740 5308 58 65 9 ,090 75 863 35 ST 1 091 8820

R ATI N G A-

240 MORGAN STANLEY MW D 04/26/01 15 ,07200 6255 5787 13,88880 (1 ,12320) LT 1 728 24000

RA TI N G A -

Y10 NAV IST AR I N TL CO R P NEW NAV 11/07/03 8,72735 41 558 4 7 89 10,05690 1 ,32855 ST

R A T IN G C

325 N O K I A CO R P S P O N SO RE D ADR NOK 04/26/01 10,01 650 3082 1 7 00 5 ,525 00 ( 4 ,4 9 1 50) LT

500 07/11 103 7,38500 1 4 77 1700 8 ,50000 1,11 5 00 S T

825 17 ,401 50 21 093 14 .025 00 (3,37650) 1 5 17 212 85

575 NORFOL K SOUTHER N CORP N SC 05/03/01 10 ,86 3 07 iB 692 2365 13 ,66875 2, 73568 LT 1 363 18400

R A TI N G B +

750 PPL CORP PPL 01/16/03 5, 57710 37 18 43 75 8 ,58250 88 5 40 ST 352 231 00
R A TI N G B

220 PEPSICO INC PEP 04/17/03 9,2 3560 4196 4662 10 ,25640 1 ,02080 ST 1 372 14080

RATING A

1 45 PFIZER INC PFE 04/26/01 6,15815 42 47 3533 5 , 12285 (1,035 30) LT 1 824 9860

RATING A +

IIIIII VIII VIII IIII'll VIII III VIII IIIIIII III VIII VIII VIII VIII VIII VIII VIII IIII IIII
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Select Client Statement
Page S of a

Rey 0001 1218 00065971 December 1 - December 31, 2003

J WAT U MULL F U ND - A ccount number 512-40941-10 55-

Common stock s & options continu e d

Dal e Sn a re Current Current Unr ea liz e d Average % Anticipated income
Quantity Description Symbol acquired Cost co st Price va lue ga in/(lo ss) yield ( a nnua lize(j)

105 PROCTER & G AM BLE CO PG 01/2 8 /03 $8,91749 $ 84 928 $ 9988 $10,48740 $ 1 , 569 81 ST 1 B22% $ 191 10
RATING A

1 1 5 QUEST DIAGNOSTICS INC DGX 04/01/03 6 ,91432 6072a 7311 8 ,60785 74833) ST 82 gg pp

175 SP X CORP SPW 07/28/03 825959 47 197 5881 10,2911 75 2, 03216 S T
R A TING B

235 SONY CORP SPON ADR-NEW S NE 09/25/03 8,33780 3548 34 67 8,14746 (19035) ST 568 4630

4 7 5 SOVEREIGN BANCORP I NC SOV 11/04 /03 11 ,01554 2319 2375 11X8125 26571 ST 421 4750
R A TI N G B +

BS UNITED TECH N OLOGIES CORP UTX 64/26/01 7 ,77882 7764 94 77 900315 1,68433 LT 1 477 13300
RATING A

200 VERIZON CO MM UNIC A TIO NS VZ 04/26/01 11,12000 5560 3508 7,01 6 00 ( 4 10 4 00) LT
150 RATING B+ 07/21/03 5,26468 35097 35 08 5,26200 ( 2 68 ) S T
350 16 .)84 68 48 81 J 12 .278 00 (4,10868) C 389 539 pp
170 WACHOVI A CORP 2 N D N EW WB 06/ 17/02 6,65367 39139 4659 7, 920 30 1,26 663 L T
so R

A TI N G A-
01/16/03 1,880 00 37 60 46 59 2,32950 44 9 50 S T

220 8,53367 38 789 10 ,248 80 1,716 13 3004 308 00
Total contrition stoc ks and options S 04, W898 $ 40,358 TO S 35,912.35 ST 168

$ 34.37 LT S 7 ,408 10
Total portbU o vans _ 3428,E 68 S 485,808 .38 S35,912,35 ST 1 .82 i 7 .567 oe

S 34.37 LT ------

- TRANSACTIONDETA I LS All dater o f transactloirs appearing on this sta te me nt ar e serVem4M dates

In ve s tment act i vity
Date Activity Descr'Dtion Quantity Price Amount
12/08/03 Sold AM DOGS LTD 325 $ 26 12 E 8488 60
1 2 / 08/03 Bought I NTERNATIONA L PAPER CO 175 39468 -690692
12/29/03 S old ADOBE SYSTEMS I NC ( DE) - 250 39898 9,97 n 11

F ULL PRICE IS 3989856000

Total securities bought and other subtractions
s -690692

Total securities sold and other additions
S 18 462 7 7

III IIII III II ~IIIII II II IIIIIIIIIVIII IIII IIIIII VIII VIII VIII II II
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SMITH B g
citigroupj P~~ 2 o~,a

Se l ect Cl ient Statement
Ref 0"1 8 7 e 00042575 December 1 - December 31, 200 3

--- - - - - -- -- --- J. WATUMULL FUND Account number-512 - 40942- 19 55 9

~ ;.Sa f::Y< %..-~;;Y,$ :' ;~s • ^~ s-w~:c" M̂ y, i .;. 0 .rs;~•: <
PORTF, DETA~ ," M;'•`°" • ni ~;•sa~asat t~ ~t~as.•

" ~~ . .z ,,....., .. .. .... .e ..< .. ., ,, , , . , _ ,,. ., s " c o •. x ,:,,. ;:', ,,,,.:' .d. "sx.E-; .w-.:.a;d «.✓x:f ~~,..:' -iz ,aL-ea .,.s::. .,~ .C~wir •' %"x <
; ;" % ~ %~;• "

Dividend yield is the estimated annual Income generated by securities In your account, including current dividend, divided by the security's market price at the end ofthe statement period

We do not guarantee the accuracy of prices reflected on this statement nor do these prices represent levels at which securities can be bought or sold

Floaso note: unrealized gain/(loss) Is being calculated for Informational purposes only and should not be used for tax preparation without the assistance o1 your tax adviso r

Money fund

Numb., Currant Accrued Annualized X Anticipated
of mans De scrl pllon value dividends EINGnd yield Income ( annuall zaG)

18,1337 54 SB MONEY FUNDS CASH PORT CL A $18,93754 .b6 Y. S 711 14

TotdmonsyMd.~ .,`..,._~.. . .`.._..~,___ .,_ . .J, ._,~.._.,_ ._._._ ., ~18,897.6tu~--- ..^_`. ~ SOAG ~` ._..e ._ .__ ._,.._ •~1'__.__.,_-- -°- - - . f11t .1 4

Common stocks & option s
The research rating for Standard & Poor's may be shown for ce rta in securities A ll resea rch ra tin gs re prese n t the 'opin io ns' of the research provider and a re no t rep r ese nta tions or
gu arant ees of performance

Date Shan Current Current Unrealized Ave nq• A Anticipated incom e
Qua nt ity De sc rtptlon Symbol acquired Cost cost p ia va l ue gain/(loss) yi e ld ( s nn u ali x W )

50 AMERICAN EAGLE OUTFITTE R S I NC A EOS 04/ 1 2/04 S 1 ,224 30 $ 24485 $ 1 6 40 $82000 ($40-430) LT

so RA TING B 041 16/02 1 ,23475 24 695 1640 82000 (4 1 475 ) LT

SO 0 e/17/02 1,22866 2 4573 16 40 82000 (40866) LT

4 5 0 4/24/02 1,18493 28 331 16 40 738 00 (44693) LT

50 05/02!02 1,22751 24S5 16 40 82000 (407.51) LT

55 05/0 8/02 1,31 3 8 3 23 8 87 16 40 902 00 (41193) LT

150 10/09/02 1,63200 1 0 88 1 640 2,46000 82 8 00 LT

sa osiosiai aeo 3e '1s eor 1s ao ego 00 (i7o 3a) sr

soo 10,035 36 20 073 e ,2oo 00 (I , eW 3 13)

45 AM E R IC AN ITA LI AN P AST A CA CL A PLB 10/1 6/0 2 1,66102 36911 41 90 1 , 885 50 22448 LT

25 1 0/30/02 87 8 7 5 35 15 41 80 1 ,047 50 168 7 5 LT

40 11/08/02 1,318 22 32 955 41 80 1,67600 357 78 LT

70 02/0.5/03 2,771 46 39592 41 90 2,93300 1 61 . 54 S T

1 80 6,629 46 - 3853 7 ,542 00 91256

130 AMETEK I NC AME 071 2 4/01 3,90000 3000 4828 8, 27380 2 ,3 73 8 0 LT

so RATI N G B+ 08/31/01 1,50000 3000 48 28 2 , 41 3 00 91 300 L T

20 12/01 /03 959 00 4790 48 28 985 ZO 7 2 0 S T

200 6, 368 00 31 79 9,65200 3,204 00 487 4800
4 0 A RCH CO AL INC ACI 04/11/03 71635 1 7908 31 17 1,24680 530 45 S T

75 64114/03 1,35742 18 098 31 17 2,33775 98033 ST

35 64/15/03 642 67 1 8 382 3 1 17 1,09095 448 .28 ST

IIIIII VIII VIII II~III VIII YI VIII IIII IIIIII VIII VIII VIII I W I VIII VIII VIII IIII II I
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SMITH B ~
citigroup i Page 3 o f 18

Select Client Statement
Ref 00001 e 78 00042 5 76 December 1 - December 31, 2003

J W A TUMULL FUND' A ccount number 512-40942-19 559

Common stocks & options continu ed

D ate Share Curr ent Curent Unrealized Ave rage V. Ant- paled income
Ou a nii ry De scription Symbol acquired Cost co st price v a lu e gain/(loss) y ield Iannu a i, z e ol

25 A RCH COAL INC ACI 04/15/03 $ 4557 d $ 78 229 $ 31 17 $ 77925 S 3 235 1 S T

85 0 4 /16/03 1,56596 1 8423 3117 2,64945 1 ,6 8 3 4 9 ST

140 05/16/03 2,99a 56 21 389 31 17 4,363 80 1,36924 ST

45 05/19103 95508 21 224 31 17 1 40265 "7 57 S T

445 8, 68 1 78 19523 13,87065 5,18287 73 7 10235

25 ARMOR HLDGS INC AH 12/20/02 34155 13902 2631 65715 31020 L T
140 RATING 0 64/10/03 1 ,47556 10539 2631 3,68 3 40 2,2078 4 ST

15 64/10/03 158 10 10 539 26 31 39465 236 55 ST

105 06/05/03 1 d0117 13 407 2631 2,76255 1,a54 78 ST

285 3,38898 11 891 7,49835 4,1093 7

75 ASTORIA FINANCIAL CORP AF 12/31/01 1,98000 26 40 3120 2,79000 81000 LT
90 RATING B+

12/11/02 2,42384 26 931 37 20 3,34800 924 16 LT

1 65 4 40 3 84 2669 6 , 138 00 1,73416 2 365 1 d5 29

110 BRINK S COMPANY BCO 10/31/03 2,19883 19989 2261 2,48710 28827 ST

43 RATING 0 11/03/03 85859 19967 2261 97223 11364 ST

45 71/04/03 905 10 20 113 22 61 1 01745 112 35 ST

32 11105103 641 11 20 036 22 61 723 52 82 35 S T

230 4,60369 20016 620030 586 67 442 23 00

195 BROWN TOM INC NEW TBI 11/22/02 4 ,68592 23004 3225 6,28875 1,80283 LT

20 RATING B 12/31/02 50300 2515 3225 64500 14200 ST

25 12/12/03 750 12 30 041 32 25 806 25 56 13 ST

240 573904 23913 7,74000 2,00096

5 CBRL GROUP INC CBRL 08/01/01 9616 19232 3828 191 40 9524 LT
75 RATING B+ 03/13/02 2,06529 27 537 38 28 2 871 00 80571 LT

35 03/21/02 993 18 28 376 38 28 1 719 An 31 5 52 • T,

115 3,15463 27432 4,40220 1 ,24 7 57 1 149 50 60

305 CLECO CORP CNL 03/29/01 6,54988 21 475 17 98 5,48390 (1,06598) L T

55 RATING A 06/22/01 1,210 48 - 2215a 1798 98890 (22958) LT

360 7 76836 21 5 79 6 472 80 (1 29,556) 5005 324 00

115 CSK AUTO CORP CAO 06/20/03 1,608 85 13 99 18 77 2, 58 55 549 70 S T

175 07/01/03 2,49025 74 23 18 77 3 28 4 75 794 SO ST

63 08/05/03 90145 14 308 1 8 77 >> 8251 281 06 ST

92 08/06/03 1 30844 14 222 18 77 1 72684 418 4 0 S T

95 08/18/03 1, x6812 15 ;53 1877 1 78315 31503 ST

540 7 . 77 7 11 14 402 10 .135 80 2,35869

111111111111111111111111111111111111111111111111111111111 VIII VIII VIII 1III VIII IIII IIII
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SMITH BARNE
C iti9roV Page 4 o f 1 8

Select Client Statement
R e t 00p01878 00642577 December 1 - December 31, 2003

J WATUMULL FUND Account number 512 -40942- 19 -55 9

C o m mon stock s & o p tions continued

120

11 5

8 5

25

45

8

112

51 0

25

1G5

28

38

25

10

25

4a

37

25

S

6

42

2

3

470

X12

8a

24

85

305

10

20

i5

15

95

Description

C A LLAWA V GOLF CO MPAN Y
R A TI N G B +

CARA U S T AR I N DU S TRIES I NC
RA TI NG C

CO LO N I AL B AN CG R OU P I NC
RATI N G A

COLU M BIA SPORTS W E A R CO COLM 10/30/02 38957 38 956 54 50 54500 155 4 3 LT

11/08/02 8 09 93 40496 54 50 1,09000 280 01 LT

02/04/03 1 ,2 33 35 35 23 8 5450 1,907 50 674 15 ST

03/21/03 566 71 37 784 54 50 8 77 50 250 73 ST

1 2/ 12/03 78900 5260 54 50 81750 2850 S T

3,78862 3988 5. 177 SO 1,38888

D a l e Share Curr ent Current Unrealized Average : L Anticipated incom e
of acquired Co st co st Price va lue gain/ooss) yield (annualized )

03/0.5/02 1 2,268 2,26892 1 18907 f 16 85 f 2,02200 ( S 24692) LT

03/18/02 2,271 25 1915 1685 7,937 75 (33350) LT

03/21/02 1 .691 50 1990 16 85 1,43225 (259 25) LT

03/22/02 50000 2000 1685 421 25 (78 75) LT

04/19/02 83250 18 50 16 85 75B 25 l7 4 25) LT

10/68/03 124 00 15 50 1685 13480 10 80 ST

10122/03 1,761 89 15 731 16 85 1,887 20 125 31 S T

9,45006 1853 8,59350 ( 856 58 ) 1 661 1 4 2 80

R 1107/03 253 15 10 125 13 80 345 00 91 85 S T

11/10/03 1,08692 10351 13 80 1,449 00 36208 ST

11/11/03 289 80 10 35 13 80 386 40 96 60 ST

11/12/03 40689 10 707 13 80 524 40 717 57 ST

11/13/03 215 15 11 03 13 80 345 00 69 25 ST

11/1 4/03 110 21 11 02 13 80 738 00 27 79 ST

11/17/03 211 1 2 11 084 1380 345 00 67 88 ST

11/19/03 1,06314 1131 1380 1,29720 23406 ST

11/20/03 41046 11 093 13 80 510 60 100 1 4 ST

11/21/03 283 75 11 35 13 80 345 00 6 1 25 ST

1 1/24/03 56 25 11 25 13 80 69 00 12 75 ST

11/25/03 68 10 11 35 13 80 8280 1470 ST

11/28/03 49259 1 i 728 13 80 579 60 87 Ot ST

12/0.5/03 2 4 00 52 00 1360 27 60 360 ST

12/08/03 36 00 12 00 1380 41 40 5 40 S T

5,13413 10924 6,48600 1 ,351 87

B 09/26/03 1,64966 14729 17 32 1,93984 290 16 ST

09/25/03 1,23648 to 72 17 32 1,45488 21840 ST

09/29/03 34768 14486 17 32 41568 68 00 ST

09/30/03 1,229 74 1 4 467 11 32 1x72 20 242 48 S T

4 ,463 56 14 635 5,282 60 81904 3233 170 8 0

ELY

CSA

C N
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5M ITH BARNEY
citigroup o,9~ 5 of ,e

Select Client Statement
Rey 00001878 00O d 251 8 December 1 - December 31, 2003

J WATUMULL FUND Account number 512 =40942 - 19 5 5 9

Common s tock s & options co ntin ued

Dar e Sha re Current Current Unrea lized Average •b Anticipated income
Quantity D escription Symbol acquired Cost cost price va lu e g a in/) lo ss) yiela (annualized )

58 CRESCENT REAL ESTATE EQU COS CEI 07/17/03 $ 97385 1679 $ 17 13 $ 99354 S 1969 ST
its RATING B+ 07/18/03 2,00303 16 832 17 13 2,038 47 35 4 < ST

78 07/21/03 1,31028 16 798 1713 1,3361a 2586 S T

125 08/05/03 1,89115 15129 1713 2,141 25 25010 ST

45 08/06/03 65249 14 499 17 13 770 85 118 36 ST

5 08/18/03 72 35 1 a 41 17 13 85 65 1330 ST

430 6 .90.7 15 16 054 7,36590 662 75 8 756 64500

85 CROSS COUNTRY HEALTHCARE INC CCR N 09/12/02 1,18997 13999 1498 7,27330 8333 LT

15 09/13/02 209 77 13984 14 98 224 70 14 93 LT

35 09/18/02 488 52 13 951 14 98 52430 3,5 78 LT

65 10110!02 68640 1056 1498 973 70 287 30 LT

110 10/16/02 1,227 96 11 163 1498 1,641 BO 41984 LT

185 02/2 4/03 1,89592 10248 14 98 2,771 30 875 38 ST

66 05/19/03 878 38 13 308 14 98 988 68 110 30 ST

55 06/06/03 73642 13 389 1498 82390 87 48 ST

616 7,31334 11 8 72 9,22768 1 91434

167 CYTYC CORPORATION CYTC 05/19/03 1,66833 999 7384 2,311 28 64 295 ST

210 RATING B- 06/09/03 2,33934 11 139 138 4 2,90640 56706 ST

377 4,00767 10 63 5,21768 1 .410 D i

5 ESTERLINE TECHNOLOGIES CORP ESL 12/26/01 8000 1600 2667 13335 5335 LT
65 RATING B 01/02/02 1,03630 15943 2667 1,73355 69725 LT

10 01/08/02 160 00 16 00 26 61 266 70 106 10 LT

10 01/09/02 160 00 1600 26 67 266 70 106 70 L T

5 01/1 4/02 80 00 16 00 26 67 13335 53 35 LT

40 06/0 4/02 75469 18 867 26 67 1,06680 312 11 LT

15 06/06/02 281 39 18 759 26 67 40005 118 66 LT

25 06/07/02 4 68 17 18 724 26 67 666 75 198 64 LT

10 06/12/02 18988 7 B 987 26 67 266 70 76 82 LT

40 06/14/02 75949 18 981 26 67 1,06680 301 31 L T

5 07/18/02 9495 18 99 26 67 133 35 3840 LT

100 09/16/02 1,700 18 17 007 26 67 2,667 00 966 82 LT

65 10/09/02 1,087 87 16 736 26 67 1,733 55 645 68 LT

395 685 2 66 17 349 70, 534 65 3 681 7 9

40 FIRSTMERiT CORP FMER 06/09/03 92731 23182 27 11 1,08440 15709 ST

40 RATING A 06/10/03 928 00 23 20 27 11 1,08440 156 40 S T

IIIIVIII VIII IIIIIII VIII III VIII IIIIVIII VIII VIII VIII VIII VIII VIII VIII IIII III I
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SMITH BA,RN4
citigroupJ Page 8 of 18

Select Client Statement
Ref- 0Op0 18 78 OOO4 2579 December 1 - December 31, 2003

J. WATUMULL FUND Account number 512 -40942 - 19 5 5 9

C o m mon s toc k s & option s continu ed

Date Share Current Current Unrealized Average °.G Ant~ t ipatad In c ome

Quantity Description Symbo l acquired Co st co st price va lue ga in/(loss) yi e ld (annualized )

10 FIRSTMERIT CORP FMER 06/11/03 5 231 96 S 23 195 S 27 11 $ 271 10 $ 391 4 ST

55 RATI N G A. 06/1303 1,27589 23198 2711 1,491 05 21518 ST

20 06/19/03 46200 23 10 27 11 542 20 80 20 S T

185 3,82516 23 183 4,47315 847 88 3838 171 60

35 FORRESTER RESEARCH INC FORR 11/12/01 51715 1649 1775 621 25 44 10 L T
25 RATING B 11/28/01 42474 16989 1175 44375 1901 LT

70 12/31/01 1 <1009 20 1" 1775 1,24250 (16759) LT

110 01/16/02 1,97404 17945 17 75 1,95250 (21 54) LT

135 01/23/02 2,2764S 16 862 17 75 2,39625 119 80 LT

30 07/08/02 Sat 31 18 077 17 75 532 50 (981) LT

90 0.5/19/03 1,32136 '14 681 1175 1,59150 2761 4 ST

495 8, 5 4814 17225 8,78625 260 1 7

525 FULTON FINANCIAL CORP-PA FULT 01 /1 6/03 9 3257 17763 21 90 1 ,1 49 7 5 217 18 ST

1155 RATING A 01/17/03 2,06527 17881 2190 2,52945 464 18 ST

18 75 01/21/03 1,40025 17 78 21 90 1,72463 324 38 ST

105 01/22/03 183 30 17x57 21 90 229 95 4665 ST

57 75 01/ 23/03 1,01577 11 5 89 21 90 1,264 73 248 96 ST

31 08/26/03 61046 19 692 21 90 678 90 68 as ST

24 08/2 8/03 474 48 19 77 21 90 525 60 51 12 ST

70 08/29/03 1,40161 20023 2190 1,53300 131 39 S T

440 8,083 71 18 372 9,63601 1,65230 2822 281 60

150 FURNITURE BRANDS INTL INC FBN 04/29i03 3,59061 23937 2933 4,39950 80889 S T
93 R A TING B+ 05/19/03 2,19964 236 45 2 9 33 2 ,7 27 69 52865 ST

70 05/19/03 1,655 19 23 645 2 9 33 2,05310 397 9 1 ST

8 5 07/08 /03 2 ,258 69 26 572 29 33 2,49305 2 34 36 S T

398 9,70353 24 381 11 ,67) 34 1 ,868 81 1 704 199 00

80 HCC INSURANCE HOLDINGS I NC HCC 02/06/02 2,07948 25 993 31 80 2 ,5x400 46452 L T

80 RATING B 02/07/0 2 2,08000 2600 31 80 2,544 00 464 00 LT

15 0.5/10/02 37924 25 282 31 BO 47700 97 76 LT

65 05/13/02 1,66566 25317 31 80 2 ,06 100 421 3 4 LT

25 10/09/0 2 593 02 23 72 31 80 79500 201 98 LT

65 05/09/03 1,85333 2 8 512 31 80 2 ,067 00 2 13 61 S T

330 8 ,830 1 3 26154 10 ,484 00 1 ,86 327 943 98 00

190 HEADWATERS INC HDW R 061 2 6/03 2 ,91753 15671 1 9 51 3,706 90 7 2 937 S T

80 06/ 2 7/03 1 ,24991 15623 1951 1 ,5 60 80 3 10 89 S T

IIIIII VIII VIII IIIIIII VIII III IIII)IIII IIIIII VIII VIII VIII VIII VIII VIII VIII IIII III I
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SMITH B
citigroup Pa g e 7 o f 18

Select Client Statement
pAt 00001 e7 8 00oA2 580 December 1 - December 31, 2003

J WATUMULL F UND A ccount numb e r 5 1 2 -4 0942- 19 55 9

C o m mon s tock s & optio n s continu ed

Dat e Sh a re Curr ent Curr ent Unre aiizeG A,e rag e % Anticipated income
Quantity Description Symbol acquired Co st cost price v a lue g ain/( l os s ) yield (annualized )

12 HEADWATERS INC HDW R 07/01/03 $ 17x60 E 7455 S 1951 $ 23<12 $ 5952 ST

2 07/ 1 1 /03 30 39 15 194 1951 39 02 8 63 ST

1 07/15/03 1314 13 744 19 51 1951 5 77 S T

25 06/18/03 35000 1400 1951 x8175 13775 ST

46 08/19/03 652 98 1 4 195 1951 897 46 244 48 ST

41 09/20/03 585 71 14 285 1951 799 91 214 20 ST

22 08/21/03 31884 144 92 1951 42922 11038 S T

6 08/22/03 86 70 1445 1951 11 7 06 30 36 ST

25 08/25/03 360 38 14 415 1951 481 75 127 37 5T

32 09/08/03 43840 13 70 1951 624 32 185 92 ST

58 09/09/03 811 33 13 988 1951 1 131 58 320 25 ST

57 09110/03 797 54 13 992 1951 1,112 07 31 4 53 ST

12 09/10/03 167 70 13 975 1951 234 12 66 42 ST

Si 09/11/03 72098 14 136 1951 99501 27403 ST

660 9 736 77 1 C753 1 2 ,876 60 3,1398 7

136 HILB ROGAL & HA M ILTO N CO HRH 09/02/03 4,07751 29981 3207 4361 52 284 Ot ST
y RATING A 09/03/03 210 00 30 00 32 07 288 63 18 63 ST

75 09/15/03 2,321 94 30 959 3207 2,40525 8331 S T

220 6.%945 30 316 7, 055 40 38595 1 153 81 40

5 HUDSON UNITED BANCORP HU 12/20/02 152 46 30497 3695 18x75 3229 L T

65 RATING B+ 01/27/03 1,96351 30207 3695 2d0175 438 24 S7

30 01/28/03 91200 3040 3695 1,10850 19650 S T

100 7 02 7 97 30 28 J 6 85 00 66703 3247 120 00

109 IMATION CORP IMN 12/10/03 367111 33679 3515 3831 35 1602 4 S T

32 12/11/03 1,08197 33999 3515 712a 80 3683 ST

72 12 112 1 03 2,432 30 33 781 3.515 2 530 80 98 50 ST

2 12/15/03 67 98 33 99 35 15 70 30 2 32 S T

215 7 25936 33764 7,557 25 29709 91 68 80

845 INPUT/OUTPUT INC 10 03/29/01 7,85850 930 451 3,81095 (4 04755)L T

5 RATING C
64/03/01 as 30 8 86 a 51 22 55 (21 75) LT

20 04 /04/01 1 B3 00 9 15 a 51 90 20 (92 80) LT

30 04/06/07 274 50 9 15 451 135 30 (13920) L T

230 09/27101 1 840 00 8 00 4 51 1,037 30 (802 70) LT

85 10/09/02 395 40 4 657 4 51 383 35 (12 051 L T

115 10/10/02 53015 x61 451 51865 (11 50) LT

II11III II1II VIII IIIIIII II1II III IIII1IIII IIIIII I1III V III VIII I1III VI I I VIII VIII IIII III I
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SMITH B 9

citigroupj
Page 8 of 1 8

Select Client Statemen t
R e t OOp0187800042581 December 1 - December 31, 2003

_ J WATUMULL FUND Account number 512 - 40942 - 19 5 5 9

Common st ock s & opt i on s con[inu e0

Quantity Description

1 00 IN PU T /OU TPUT I NC
230 RATING C

145

1 805

5

50

55

1 0

30

90

70

15

1 0

335

t 55

2 0

1 0

1115

55

95

25

90

70

70

4,5

390

Bd0

6 5

5

205

21 5

75

40

5

70

IONICS INC

RATING 8-

HER MAN M ILL ER INC

R A TI NG A -

N U SK I N EN T ERPRISES INC CL A

OCWEN FI N L CORP
RAT I N G C

26 83

2 35 20

INV-14, Page 7

D a te
Symbol accuired

10 10/11/0 2

05/16/0 3

ION 06/15/01

06/21101

06/22/01

06/25/01

06/26/01

08/14/01

10/05101

10/08/ 01

10/09/0 1

MLHR 03/29 /0 1

04/02 /01

Oa/ 03/O i

NUS 10/31/01

11/01/01

12/31/01

01114102

01/15/02

01/17/02

01/22/02

06/06/03

OCN 04/12/01

Oa/ 16/O t

04/ 18/01

04/20/01

06/ 29/01

07106/0 1

o 7 i+ao 1

07 / 12/Ot

Cost

f 6 7500

966 90

638 00

13 , 205 7 5

14997

1 6 99 99

1,64082

289 1 4

81595

2,677 17

1,6033 4

34484

23000

9,31122

3 .69094

46250

230 63

d ,J84 07

409 75

70422

21400

727 95

569 96

513 99

360 00

3,755 66

7,31553

581 75

an 95

1 ,881 29

1, 98 8 30

768 75

40680

51 7 5

722 90

Share Current Current Unrea1 1 2aA Average °. G Anticipated inc o m e

cost Dnc . va lue ga i n /(l o ns ) yield ( a nnu a i, .ea )

S 4 15 S 4 51 $451 00 ( I 24 00) LT

4203 451 1,03730 7040 ST

440 451 653 95 1595 ST

7 31 8 8,14065 (5 ,066 40 )

29994 31 BS 159 25 9 28 LT

29 999 3 1 8 5 1 ,592 50 92 51 LT

29833 31 85 1,751 75 110 93 LT

28 913 31 8 5 3 1 B 5 0 29 36 LT

29 198 31 85 955 50 7955 LT

29 746 31 85 2,866 50 189 33 LT

22904 31 85 2,22950 626 16 LT

22 989 31 85 4 77 7 5 1 3 2 97 LT

2300 31 85 318 50 88-50 LT

27 795 10 ,668 75 1 ,358 53

2 3 B 1 2 24 25 3,758 75 67 8 1 LT

23 125 24 25 4.8500 2250 LT

23 062 2 4 25 242 50 11 8 7 LT

27 688 4,48625 702 18 597

145 1709 939 95 530 20 L T

1 472 17 09 1,62355 919 33 LT

8 56 17 09 42 7 25 2 13 25 LT

8 066 1709 1, 5 3810 8 101 5 LT

8 162 17 09 1,1 96 3 0 6 26 34 LT

8 199 17 09 1,196 30 622 3 1 LT

8 00 17 09 75905 409 0.5 L T

9 629 17 09 6,665 1 0 2,90944 ST

8 706 14,35560 7,04007 1638

895 886 515 90 (585) LT

8 99 B 86 44 30 (65) LT

9 117 B 86 1 816 30 (6499) LT

9247 8 86 1,964 90 (83 40) LT

10 25 8 86 66450 (10425) LT

10 17 8 66 35 6 40 X52 60) LT

1 0 35 8 86 44 30 (745) LT

1 0 321 B 86 6 2 0 20 (102 70) L T
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SMITH BARNEY~
citigroup

Gage 9 of 1B

Select C lient S tate ment
P e t oooo,e ;a 000-12582 December 1 -December 31, 2003

- J WATUMULL FUND Account number 512- 40942 - 19 55 9

Commo n s tock s & options continu e d

Ou a niiry

3 0

too

105

25

5 5

130

105

11 5

80

55

45

1 ,52 5

210

1 0

5

50

60

135

470

18

15

354

24

1 0

3

13

24

1 3

7

166

11 0

60

25

D eic ri pt ,o n

OC WEN F I N L CO R P
RATING C

OHIO CAS U A LTY CORP
RAT I NG B -

Date
Symbol acquired

OCN 09/27/01

09/28/01

10/02/01

12/31/01

05/16/03

05/19/03

05/20/03

05/21/03

05/22/03

05/27/03

05/28/03

OCAS 02/04/03

02/05/03

02/10/03

02/11/03

03/2x/03

06/05/03

P ACIFI C CA PIT A L BANC O R P - NEW- PCBC
RATI NG B +

PENTAIR INC
R AT I N G A -

P N R

10/20/03

10/21/03

10/22/03

10/23/03

10/24/03

11/11/03

11/13/03

11/1x/03

11/17/03

11/18/03

11/19/03

09/16/03

09/23/03

10/31/03

Cos!

S 21 00 0

72 0 00

752 62

20858

21885

526 50

435 55

483 00

335 90

231 00

189 00

10,757 d8

2,52475

1208 9

6250

625 00

7638 8

1,74741

5,84443

596 33

498 65

7 , 158 61

13080

786 03

357 33

108 16

469 10

848 23

46453

251 7 1

566948

4 ,481 8 1

2,43945

1 .01593

Share

co s l

$ 100

7 20

7 167

8 3 4 3

3 919

405

4 148

420

4 198

4 20

4 20

7054

12022

12 089

12 50

12 50

12 731

12943

12435

33 129

33 24 3

33 1 03

32 70

32 751

35 732

36052

36084

35342

35 733

35 957

36 7 53

4 0 143

40657

40637

C urr en t

p ri ce

b 886

886

886

8 86

886

8 8 6

B 86

8 86

8 86

8 86

B 8 6

17 36

17 36

17 36

1 7 36

17 36

1 7 3 6

36 82

36 82

36 82

36 82

36 82

3682

3682

36 82

3682

36 82

36 82

45 70

45 70

45 70

Curre nt
valu e

$ 265 80

886 00

930 30

221 50

4 87 30

1,151 80

930 30

1,01 8 9 0

708 80

487 30

398 7 0

13511 50

3,645 60

173 6

08680

868 00

1,04 1 60

2,343 60

8 , 759 2 0

662 76

552 30

1,288 7 0

147 28

883 68

36 8 20

11046

4 78 66

8 83 68

478 66

257 74

6 .112 12

5,02700

2,742 00

1,14250

Unrealized
gain/(loss)

$ 55 80 LT

166 00 LT

177 68 L T

12 92 LT

268 45 ST

625 30 ST

494 75 ST

535 90 ST

372 90 ST

256 30 ST

209 70 S T

275401

1,12085 ST

52 71 ST

24 30 S T

24300 ST

277 72 ST

596 19 S T

2,31477

6643 ST

5365 ST

130 09 S T

1648 ST

91 65 ST

1087 S T

2 30 ST

956 ST

35 45 ST

to 13 S T

603 ST

44264

545 19 ST

302 55 ST

126 57 ST

Average % 6 Anticipated Income
yield (annualized )

2 281 13944

II III II II 1 1 ~II III IIII VIII IIII IIIIIII ~ II IIIII I I~III IIII ( IIII III III I
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SM ITH B # 9
citigroupi Page 10 of 18

Se lect Cl ient Statement
R et OW0187 e 00042583 December 1 - December 31, 2003

- - '- -- J WATUMU LL FUND Account number 512-40942 - 19 55 9

Comm o n s to c k s & opt i ons continued

Ouant . ry

30

225

1 7

25

1 0

70

25

30

30

5

10

35

120

5

2 0

30

432

2 1 5

21 0

60

65

95

25

12 0

25

45

6 2 5

1 485

t 0

1 5

115

12 5

135

I 45

75

Description

PENTAIR INC

RATING A

POPE & TALBOT INC DELAWARE

RATING B

02/05/02

02/21 /02

03/ 25/02

03/ 28/02

O a /01/02

1 1 / 1 1/0 3

POWERWAVE TECHNOLOGIES INC P WA V

QUANTA SERV ICES INC

Date
Symbol acquired

P NR 11/ 0.5/03

POP 07/03!01

07/06/01

07/09/01

08/28/01

01/30/0 2

05/29/02

06/11/02

06/18/02

10/07/02

10/11/02

10/18/02

10/21/02

1 2 /31/02

05/16/0 3

PWR 08 /09/ 01

08/10/01

08/14/01

08/31/01

09104101

09/ 1 7/01

09/25/07

Cost

1 , 252 4 2

9,1896 1

222 70

327 86

131 50

9 1 000

34500

47400

4 14 00

69 00

139 00

482 9 7

1,69200

73 14

293 00

402 t 9

5,91538

2,378 01

2 ,3 61 7 7

567 92

558 63

294 1 2

85 33

448 82

93 1 5

246 1 t

3 .1S569

10,2301 5

19329

2 90 8 1

2,297 01

2 ,1 9 3 7 8

2,41584

1,792 1 3

93465

Share Cur r ent Current Unrea liZaA Ave rage °. G A ntici pa t ed Income

cost price va lue gain/(last ) yield (annualized )

f 4 1 741 S 45 70 E 7,3 71 00 $ 11858 ST

40843 10262 60 1,09289 1 838 168 00

1 11111111111111111111111111111111111111111111111111 HE 111111111111111111111111 I N

1310 1761 29937 76 67 LT

13 114 11 61 4.40 25 112 39 LT

7315 1761 17610 44 60 LT

1300 17 61 1,23270 322 70 LT

1380 17 61 4.4025 95 25 LT

13 80 17 61 528 30 11 4 30 LT

13 80 17 61 528 30 17 a 30 LT

13 80 17 61 880.5 1905 LT

13 80 17 61 116 10 38 10 LT

13 199 17 61 61635 133 38 LT

14 10 1761 2,11320 a2120 LT

1 4 627 17 61 8805 1491 LT

1 4 65 17 61 3,5220 59 20 LT

13406 17 61 528 30 126 11 ST

13693 7,60752 1,59218 1 8 17

1106 774 1,66470 (71391) LT

11 246 7 74 1,625 40 (73637) LT

9 465 7 74 464 40 (10352) LT

8 594 7 7 4 503 10 (5553) LT

3096 7 74 735 30 441 1 B LT

3 413 7 1 4 193 50 108 17 LT

3 74 7 7 4 92880 479 98 LT

3 75 1 7 4 193 50 99 75 LT

5 469 7 74 348 30 102 19 ST

5173 174 4 ,83150 1,6x181 ST

6889 1 1 .69) 90 1 .26375

19 328 7 30 13 00 (12029) LT

19391 130 10950 (78137) LT

tg 974 730 83950 (1,457 51) L7

17 55 7 30 912 50 (1,281 28) LT

17895 730 98550 (1,43034) LT

12 359 7 30 1,05850 (73363) LT

12 462 1 30 537 50 (387 15) LT

1382 4

INV-141Page 9



SM ITH BARNE
atigroupr- Page 1 1 o f 7 8

Select Client Statement
r e f OO00187 8 0061 2584 December 1 - December 31, 2003

J WATUMULL FUND Account number 512 - 40942- 19 55 9

Common stocks & op t ions continue d

Ou anVry De un Dt-

45 Q U AN T A SE RV IC ES I N C

4 0

205

11 5

46 2

1 , 48 7

47 5 RARE HOSPITALITY INTL IN C

142 5 RATING B

190

85 RAYOVA C COR P

50

4 0

135

90

9

8 1

35

5 25

340 ROWAN COMPA NI E S I NC
R A TI NG B -

105 SEROLOGICALS COR P

50 R ATI N G B

12 0

2 0

30

2 0

50

i 5

35

35

40

520

115 S N AP ON IN C
10 RATING B +

10

Date
Symbo l acquired

PWR 10/02 /01

10/05/01

03/03/03

03/04/03

05/19103

RARE 07/16/07

12 /1 2 /0 1

ROV 0 6 / 14/ 0 1

06/26/0 1

06/21/01

07/27/01

09/25/01

/1103/03

11/04/03

12 / 12/0 3

ROC 03/2 1/03

SERO 64/02/02

04/03/02

04/04/02

04/05/02

0 8 / 28 / 02

08/29/02

08 / 30/02

09 /0 3/02

12 / 3 t/0 2

03 / 21 /03

0 3 / 23/0 3

SNA 03/29/01

0 3 /30/O i

6x/02/01

S h are
Cost cost

E 69948 15544

6 44 15 16103

675 13 3 293

377 99 3 28 6

2,178 19 4 71 4

14 ,692 51 9881

731 70 15404

2,05408 14 4 1 d

2,78578 14662

1,00482 21233

1,038 77 20 77 5

836 83 2092

2,71891 201a

1,26024 14 00 2

14850 16 50

1,352 70 16 70

637 78 78 22 2

9,79855 18664

6,79616 19 988

1,678 BB 15 98 9

796 50 15 93

1 ,896 30 15 802

318 83 15941

359 28 71 976

239 80 1 7 99

599 50 t 1 99

1 19 85 i 7 99

385 00 i 100

292 25 B 35

33400 835

7,08019 13616

3,31660 2884

293 50 29 35

290 50 2905

Curr ent Current Unrealized Aver a ge '.G Anticipated Income
pace v a lue gam/(lo ss) yi eld ( a nnuanzeo )

$ 7 30 $ 32850 ( E 370 98) L T

7 30 292 00 (352 15) L T

7 30 1,49650 821 37 ST

7 30 8 39 50 4 61 51 ST

7 30 3,372 60 1 19441 ST

10 .85510 (3 .837 41 )

24 44 1,16090 429 20 LT

2 4 as 3, 482 70 1, 428 62 LT

4 ,643 60 1 ,857 8 2

2095 1 780 75 (24 071 LT

2095 1, 041 50 8 73 LT

2095 83800 1 77 LT

2095 2 828 25 10934 LT

20 95 1,88550 625 26 LT

2095 188 55 4005 ST

2095 1,696 95 3aa 25 ST

2095 733 25 95 a7 S T

10,998 75 1, 200 2 0

23 17 7 ,877 80 1,081 64 ST

18 60 1,953 00 27a 12 LT

18 60 93000 t 33 50 LT

18 60 2,23200 335 70 Li

18 60 372 00 53 11 LT

18 60 SSB 00 198 72 LT

18 60 372 00 132 20 LT

18 60 930 00 330 50 LT

18 60 279 00 99 15 LT

18 60 651 00 266 00 ST

1 8 60 657 00 358 75 ST

18 60 74- 400 41000 S T

9,67200 2,591 8 1

32 24 3 107 60 391 00 LT

32 2 4 322 40 28 90 LT

3224 322 40 31 90 LT

II ~III 11111 11111 IIIIIII lull 111111111111111111111111111111111111111111111111111111111 N
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SMITH B
9 citigroupi Page 12 o , e

Select Client Statement
R e f 0000181 8 006 x 2585 December 1 - December 31, 2003

J WATUMULL FUND Account number 512-40942 - 19 55 9

Common s tocks & opt ions continued

Date Sha n Current Curr ent Unrealized Average 4 Anticipated income

Qu am ,te D exnD~~o~ Symbol atpwrad Cost Lo st pnn v alue g a ,nlno

$

s l yield ( a nnual~xeC 1

5 SNAP-ON INC SNA 04/06/01 E 1454,5 $ 2909 E 32 24 E 161 20 $ 1 5 75 LT

RATING B+ 12/11/02 3,00196 2859 322 4 3,38520 38 324 LT10

5 70 09/23/03 2,036 16 29088 32 24 2,256 80 220 6 4 S T

315 9,08417 28 839 7 0 ,155 80 7 ,07 1 43 3101 31 50 0

45 SONICWALL INC SN WL 06/10/03 217 22 4827 T 80 351 00 733 78 S T

155 06/12/03 84951 5 48 7 80 1,209 00 35949 ST

100 06/13/03 55000 550 7 80 78000 230 00 ST

465 06/16/03 2,49091 5356 7 80 3,627 00 1 136 09 S T

75 06/17/03 400 93 5345 7 BO 585 00 184 07 ST

150 07102 103 78654 5243 7 80 1,17000 383 46 ST

195 07/03/03 1,01595 521 7B0 x,52100 50505 ST

139 07/30/03 742 47 5341 7 BO 1,084 20 341 73 ST

139 07/31/03 74938 5 391 7 80 1,08420 33482 ST

112 08/01/03 601 32 5 368 7 BO 873 60 272 28 ST

37 08/04/03 198 37 5 361 T 80 28860 90 23 ST

280 08/05/03 1,x90 as 5323 7 80 2,18400 693 56 ST

73 08/06/03 385 76 5 284 7 80 569 40 1 B3 66 S T

1 965 1 0, 4 18 80 5333 15 .717 00 4,80170

17 SPINNAKER EXPLORATION CO SKE 09/16/03 381 10 22 417 32 27 548 59 167 49 ST

149 09/17/03 3,40224 22 633 32 21 4,808 23 1 40.5 99 ST

84 09/18/03 1,92657 22 935 32 21 2,71058 784 11 ST

35 12/12/03 1,032 50 29499 32 27 1,12945 96 95 ST

285 6,74241 2 3 ssa 9,196 95 2,454 54

50 STANCORP FINANCIAL GROUP SFG 05/29/03 2,64766 52 953 6288 3,14400 49634 ST

20 06/13/03 1,0.5912 529% 62 88 1,25760 19848 ST

10 06/19/03 53484 53484 62 88 628 80 93 96 ST

15 07/02/03 789 90 52 66 62 88 943 20 153 30 ST

15 08/20/03 830 64 55 376 62 88 94320 112 56 S T

110 5,86216 53292 6 97680 1,054 64 1 7 13 77 00

3 .5 STONE ENERGY CORP SGY 04125/03 1,25364 35818 42 4,5 1,485 75 232 11 S T
65 RATING B

04/28/03 2,33327 35 896 4245 2 759 25 425 98 ST

50 04/29/03 7,787 67 35 153 42 45 2,12250 334 83 ST

10 0.5/01/03 351 95 35 194 4 2 45 42450 72 55 ST

45 07/11/03 7 79055 39 79 4245 1,910 25 7 19 70 S T

205 7,51708 36 669 8,70225 1,1851 7

VIII VIII { I{II IIIIIII IIII III ~ I~II Ilf~ VIII ~IIII II I II ~I1 1 IIII IIII II II III~I I I III
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SMITH B
c itigroup Page 13 of 18

Select Client Statemen t
Ref O o01 8 78 0004 25 86 December 1 - December 31, 2003

J WATUMULL FUND Account number-512-409 42--i9-559

Common stocks & options continued

Date Share Current Current Unreai ized Average •.6 Anticipated income
Quantity Description Symbol acquired Cost com price value gain/floss) yield (annuai,zed)

54 TRIAD HOS PS INC TRI 07/09/03 S 135656 S 25121 5 3321 $ 1,79658 44004 S T

116 07/10/03 2 ,917 77 25 153 33 27 3,85932 94 1 55 ST

60 10/15/03 1 , 768 a Z 29 473 33 21 1,99620 227 7 8 ST

230 60-4273 26273 7,65210 1 .808 7 7

S+ ULTRATECH STEPPER INC UTEK 10/14/02 386 10 7 15 2937 1 ,58598 1,19988 LT

30 RAT I NG C 12131102 29325 9775 2937 88110 58785 ST

84 818 35 8088 2,46708 1,787 7 3

110 UNIFI INC UFI 03/11/02 93434 844a 645 70950 (22484) LT

136 RATI N G C 03/12/02 1,15896 858a 645 87075 (288 21) LT

4 0 03/13/02 34000 8 50 6 45 258 00 (8200) LT

115 03/25/02 1 ,006 25 8 75 6 45 741 75 (264 50) LT

X35 64 /01/02 1,16552 B 633 645 870 75 (294 77) LT

65 12/31 /02 34005 5 231 645 41925 79 20 S T

230 01/14/03 1,32229 5749 645 148350 16121 ST

270 04/25/03 1 ,445 96 5 355 645 1 741 50 295 54 ST

50 05/15/03 299 37 5 987 6 45 322 50 23 13 S T

175 0.5/16/03 1,642 30 5956 6 45 1,12875 8645 ST

43 05/19/03 247 81 5 763 645 277 35 2954 ST

1 368 9,02 85 680 8,823 60 (47925) 8682 76608

1 0 UNITED STATIOr+ERSInC USTR 08/07701 3 4000 3400 4092 40920 6920 LT

80 RATING B 08/31/01 2,44094 30 511 40 92 3,27360 832 66 LT

20 10/10/07 557 00 27 85 4092 81840 261 40 LT

60 10/11/01 1,712 40 28 54 40 92 2,45520 742 80 L T

170 5,05034 29708 6,958 40 1 .905 06

70 UNIVERSAL ELECTRONICS INC UEIC 04 /03/02 1,00551 14364 121a 891 80 (113 71) LT

15 RATING B- 04/04/02 21735 14 49 12 74 191 10 (26 25) LT

25 04/29/02 408 00 16 32 12 74 31 B 50 (89 50) LT

50 05/15/02 8 48 3 1 16 966 12 14 63700 (211 31) LT

25 06/25/02 4 2 4 BB 1 6 995 1 2 74 318 SO (106 38) LT

20 06/26/02 325 5 1 1 6 275 12 74 254 BO (70 71) LT

40 11/21/02 36107 9 176 1274 50960 1 4 253 LT

55 11 /22/02 522 50 9 50 12 74 700 70 178 20 LT

1 0 11 /22/02 95 00 9 50 12 7 4 127 40 32 40 LT

25 12/20102 236 67 9 466 12 7 4 318 50 81 83 LT

55 12/23/02 522 5 0 9 50 12 7 4 700 70 178 20 LT

I II VIII (IIII III III VIII III VIII IIII IIIIII VIII VIII VIII 11111111111111111111111 1
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SMITH B
citigroupJ Page 14 of tB

Se l ect Clie nt Statement
Ref oW01 e 78 000.,2 M7 December 1 - December 31, 2003

J WATUMULL FUND - Account number 512 -40942 - 19 55 9

Common stocks & options con tinued

Da t e Sh a re Current Current Unrealized Average ' G Anticipated income
Quantity D escn Dion Symbol acquired Cost cost Dnc a va W a g a iN(loss) yi ala ( a nnua h zaa )

10 UNIVERSAL ELECTRONICS INC UEIC 1 2/2 4 /02 S 3500 S 950 $ 121a f 127 4 0 S 32 40 LT

35 RATING B 01/21/03 35000 7000 7274 44590 9590 ST

435 5,41830 12456 6,54 7 80 723 80

60 WATSON WYATT & CO HLDGS CL A WW 03/01102 7485 as 2 4 757 24 15 1,44900 (36 dal LT

35 03/64/02 814 02 2 4 912 24 15 Bas 25 (28 77) LT

30 03/14/02 79434 26477 24 15 724 50 (6984) LT

15 03/15/02 397 50 2650 24 15 362 25 (3525) LT

30 03/22/02 79499 26 499 24 15 72 4 50 (70 4 9) LT

10 03/26/02 26486 26486 24 15 2x150 (2336) LT

35 0.5/1 4 /02 77350 2210 24 15 84525 71 75 LT

55 05/19/03 1,11213 2022 24 75 1,32825 216 12 ST

85 05/20/03 1,73998 2047 2 4 15 2,05275 312 77 ST

15 05/21/03 307 35 2049 24 15 362 25 54 90 ST

370 8,54411 23 0 82 8,93550 39139

20 WEBSTER FINANCIAL CORP WBS 03/29/01 57500 2 8 75 45 86 917 20 342 20 LT

15 RATING A- 04/04/01 a ll 19 27 61 2 4596 687 90 270 71 LT

20 10/10/01 640 00 32 00 4586 917 20 277 20 LT

65 12/20/01 1,92341 29 59 45 86 2,98090 1,05749 LT

80 12/12/02 2,72409 34 D51 45 86 3,66880 944 71 LT

5 03/10/03 173 80 3476 45 86 229 30 55 50 S T

205 8,45349 31 48 9,401 30 2,94781 1 831 17 2 20

780 WILD OATS AAKTS INC OATS 04/11/01 5,45064 6988 1293 10,08540 4 ,63476 L T

15 04/19/01 118 79 7 919 12 93 193 95 75 16 LT

7 95 5 ,569 43 7006 10 ,279 35 4,70992

110 YANKEE CANDLE CO INC YCC 10/11/02 1,61581 14689 2733 3,00630 1,39043 LT

55 10/1 4 /02 822 25 1495 27 33 1,50315 680 90 LT

40 10/18/02 653 84 16346 21 33 1,09320 43936 LT

20 12/31/02 327 00 1605 27 33 546 60 225 60 ST

90 0 4 /23/03 1,792 83 1992 27 33 2,459 70 666 87 ST

50 06/02/03 1,06750 21 35 27 33 1,36650 299 00 ST

385 6,27329 17 1 87 9 8 75 d5 3,7021 6

50 ZOLL MEDICAL CORP ZOLL 05/09/01 1,15500 2310 3540 1,77000 61500 LT

5 0 RATING B 06/59/01 268 99 26 898 35 60 35400 8501 I_T

45 06/20/01 1,21039 26 897 35 40 1,59300 382 6 1 LT

90 06/29/01 2,431 79 27 019 3540 3,18600 75421 LT

Illlll II II VIII (IIIIII VIII II VIII IIII IIIIII I f II VIII Illll IIII IIII III IIII IIII IIII
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SMITH BARNE
citigroup Page 15 o f 18

Select Client Statemen t
Rey 00001878 0004 2598 December 1 - December 31, 2003

J WATUMULL FUND Account number512- 40942- 19 5 59

Common stock s & opt ions continu e0

Da te S h are Cu rrent Current Unrealized Average % Anticipated Incom e
Quantity Description Symbol a c q uir ed Cost co st price va lue ga in/ (l o ss ) yield (annualized)

10 ZOLL M EDICAL CORP Z OLL 07/02/01 $ 271 8 7 E 27 186 35 4 0 $ 354 00 82 13 LT
ys RATING B 08/06/01 1, 42099 31517 35 a0 1,59300 17201 LT

250 6,75903 27036 8, 850 00 2,09097
Total common stocks and op ti ons --------- - S 404, 677Z3 S 489A= 03 $58,37360 ST . 88

S 25 ,881 20 LT $ 473214
Total portfolio value V - - - - `- - - -- ---` , - - - - $423,51477 - - -- - --'---, . $507,86957 S 58 ,3 73 60 ST ---- 95 $4,84328

2 25 , 861 .40 LT

TRANSACTION DETA I L S

In ve stment activit y
D a te Activity

1 2/01/03 Bought

1210 3 /03 Bo ught

1 2/03/03 Sold

12/04/03 Bough t

1 2 / W /03 Sold

12 /0.5/0 3 Sold

12/10/03 Bought

1 2i1 1 i03 Bought

12 / 12/03 Sol d

12/15103 Boug h t

12i15/03 Sold

12 / 1 6 /03 Bo ugh t

1 2i 1 7i03 Bought

12 / 1 7/03 Bought

12/17/03 Bought

12/17/03 Bought

12i17/03 Bought

12/18/03 Bought

12/23,03 sold

A ll dat es o f transactions a pp ea ri ng on Ih is statement a r e s e ((ie m e n[ date s

CARA UST A R I N DUSTRIES INC

CARA UST A R INDUSTRIES INC

OCW E N F IN L CO R P

AMETEK INC

OCW E N FI N L CORP

OCW E N FI N L CORP

C A R A UST AR I N DUSTRI ES INC

CARAUSTAR INDUSTRIES INC

A R M OR HLDGS I NC

I MATIO N COR P

POPE & T A LBOT INC DEL A WARE

IMATION COR P

BRO WN TO M INC N EW

COLU M BI A SPORTS W E A R CO

I MAT I ON COR P

RAYOVAC COR P

SPINN A KE R EXPLORATION CO

I M ATION COR P

A R M OR HLDGS I N C

6

42

-64

20

141

165

2

3

135

109

20

32

25

15

72

35

35

2

-47

P ri ce

5 1 7 3 5

11 128

700

4790

7 00

7 00

1200

1200

26 819

33 6 7 9

15 333

33 999

30 004

52 60

33 7 81

18 222

29 499

33 99

26 30 7

Amount

$ 68 10

-492 59

447 97

-958 00

986 9 5

1,154 94

23 00

36 0 0

3 620 45

-3 671 11

306 6 5

1 087 97

-750 12

-789 00

2 432 30

637 78

1 032 5 0

67 98

1 236 1 3

IIII VIII VIII III III VIII III VIII III VII I VIII VIII VIII VIII VIII 1111111111111111 1
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AMK/PTR140/Me - FGJ 0 07/10/03 19 .56 3 1

ACCOUNT 66 - 592 5-02-0 SCHED LE OF CAPITAL GA INS f LOSSES FOR TA X PURPOSE S
J WATU MULL FU N D I NV M G MT

PERIOD 0 1 / 0 1/03 THROUGH 05/ 31 /0 3

----------- GAIN/LOSS _"_"__' _ '

- •- - - DASE DATE PROCEEDS LONG TERM /

PR OPERTY DESCRIPT ION ACQUIRED SOLD OF SALE COST SH ORT TERM 5 YEAR GAIN
------------------------------------ -------- -------- --------------- --------------- --------------- ---------------

SOLD 40 SHS 01/23/03 03/27/02 01/23/03 1799 85 1953 .20- 153.35- .00

TO AU'IRANET INC 00

Q 45 047 6

DEVON ENERGY CORP NEW COM

SOL D 160 SHS 02 / 07 /03 02 / 05 / 02 0 2/07/03 3678 39 546 0 57- 00 1 782 . 18 -

TO DONALDSON LUFKINi JENRETTE SEC 00

B 23 04 0 6

TIFFANY i CO CON

SOLD 90 S HS 02/11/03 01/15/03 02/11/03 207 4 91 3008 92- 290 86- 6 4 3 15-
T O AUTRANET IN C . 0 0

B 23 105 2

TIFFANY L CO COM

SOLD 22 0 SHS 02 / 2 0/ 03 0 1 / 15 / 03 0 2 / 20/03 7784 05 1 0566 .0 1 - 278 1 96- 00

TO A UTRANET I NC . 0 0

B 3 5 . 4 3 3 1

BIOGEN N V COM

S OLD . 100 SHS 04/ 11 /03 09/17 /01 04 / 11 /03 5 96 4 16 - .00 1 . 80

TO MISCBROKER 00

Q 59 .56 3

APACHE CORP COM

SOLD 150 SHS 0 4 /1 5 /0 3 0 1 /1 5 / 03 0 4 /15/03 428 9 23 2751 1 9- 153 8 .0 4 00

TO AUTRANETINC 0 0

0 28 . 646 2
ECHOSTAR COMMUNICATIONS CL A

SOLD 15 4 SHS 0 4/17/03 0 7 / 03 /0 2 0 4/17/03 4391 38 2 5 24 3 9- 1 8 6 6 99 00

TO AUTRANETINC 00

B 28 . 5668
ECHOSTAR COMMUNICATIONS CL A

SOLD 10 0 SHS 04 / 1 7/ 03 06/20/02 04/17/03 8342 09 1 0 1 5 6 . 46- 109 51 192 3 . 88 -
TO ISI GROUP INC 0 0

A 83 . 4 7 4 8

INTL BUS MA CHS C ORP CON

CG-l, Page 1



AMK/PTR140/ME - FGJ 07/10/03 19.56 3 1

ACCOUNT 66 - 59 2 5 -02-0 SCH E O F CAP ITA L GA I NS 6 LOSSES FOR TA X P URPOSES

J WAT UMULL FU N D INV M GMT
PERIOD 01/0 1 /03 THROUG H 05/ 31/03

----------- GAIN /LOSS --- - - - - '- -'

- DATE DATE PROCEEDS LONG TERM /

PR OPERTY DESCRIPTION ACQUIRED SOLD OF SALE COST SH ORT TER!! 5 YEAR GAIN

ACCT NO 6 6592502 0

SOLD 2 0 SHS 01 / 02 /03 03 / 27/ 02 01/0 2 /03 60 9 . 2 0 661 .59- 52 .39- .00

TO SC BERNSTEIN 00

Q 30 . 511 1

DOW CHEM CO COM

SOLD 30 SHS 01/02/03 03/21/02 01/02/03 1163 .12 1953 65- 790 53- .00

TO AUTRANET INC 00

e 38 821 7

WYETH CON

S OLD 2 00 SHS 01 /03 /03 12 /05 /0 2 01/0 3 /03 8644 88 8 70 6 0 0 - 6 1 . 12 - 0 0

TO MERRILL LYNCH PIERCE FENNER SMI .00

Q 43 . 275 7

BOST ON SCIENTIFIC COM

SOLD 110 SHS 01/03/03 03/27/02 01/03/03 3299 38 363 8 77- 339 .3 9 - .00

TO SC BERNSTEIN . 00

B 30 045 3

DOW CHEW CO COW

SOLD 69 SHS 0 1 /07 /03 03 / 2 7/ 02 0 1 /07/0 3 1 864 .77 2845 56 - 98 0 .7 9 - .00

TO AUTRANET INC .00

Q 27 .076 5
UN IVISION COMMUNICATI ONS INC CL A

SOLD 140 SHS 0 1/08 /03 10/ 31/0 2 0 1/0 8 /03 3 759 05 3 9 16 92- 1 5 7 . 87- .00
T O S C BERN STEIN 0 0

B 26 . 9 0 1 2

ANALOG DEVICES INC CON

SOL D 1 0 SHS 01/09/03 11/05/02 01/0 9 /03 236 7 9 234 0 0- 2 .7 9 00

TO DEAN WITTER REYNOLDS , INC .00

B 23 7 3

SUNGARD DATA SYS INC COW

SOL D 190 SHS 01 /09 /03 11 / 05 /02 01 /0 9 /03 443 7 8 3 4 2 8 0 5 8 - 15 7 25 . 0 0
TO MERRILL LYNCH PIERCE FENNER SMI 0 0
Q 23 4 07 7

SUNGARD DATA SYS INC CON

CG-1, Page 2
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ACCOUNT 66-5925 -02-0 SCH E OF CAP ITAL GAINS 6 LOSSES FOR TAX PURP O SE S

J WATUHU LL FUND INV MGM T

PERI O D 01/01/03 THROUGH 05/ 3 1/0 3

DATE DATE PROCEEDS

- -- PROPERTY DESCRIPTION ACQUIRED SOL D OF SALE
------------------------------------ -------- -------- -------------- -

SOL D 1 70 SHS 0 4 / 22 /0 3 0 3 /19 / 02 0 4 /2 2 /03 8412 . 9 1

TO AUTRANET INC

Q 49 5 4

FOREST LABS INC CON

TOTALS F OR ACCT . NO 665925020 64 793 .7 9

07 /10 /03 19 .56 3 1

-- -- -'----- GAIN /LOSS -----------

LONG TERM /

COST SHORT TERM 5 YEAR GAIN
---------- --------------- ---------------

7186 75- .00 1226 . 1 6

.0 0

69848 7 2 - 1933 . 68 - 312 1 2 5-I

< oSs >

CG-1, Page 3
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SCHEDULE D

ACCT# 665925020 (J"WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 5
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

12/10/03 3189 .900 SOLD BISHOP STR FDS MONEY MKT ISTL #965 VARIOUS 12/10/03 3189 .90 3189.90 0.00 0.00
ACQUIRED 11/13/03 THROUGH 11/18/03

****** 1477 .480 GAIN/LOSS ST: 0.00 11/13/03 1477.48 1477.48
****** 311 .200 GAIN/LOSS ST: 0.00 11/14/03 311 .20 311 .20
****** 27 .120 GAIN/LOSS ST: 0.00 11/17/03 27.12 27.12
****** 1374 .100 GAIN/LOSS ST: 0.00 11/18/03 1374.10 1374.1 0

12/16/03 709.470 SOLD BISHOP STR FDS MONEY MKT ISTL #965 11/18/03 12/16/03 709 .47 709.47 0.00 0.00

12/24/03 8960 .910 SO D BISHOP STR FDS MONEY MKT ISTL #965 11/18/03 12/24103 8960 .91 8960.91 0.00 0.00

7/25/03 200 .000 SOLD ABBOTT LABS VARIOUS 7/22/03 8253 .11 8056 .63 196.48 0.00

ACQUIRED 12/13/02 THROUGH 1/02/0 3
200 SHARES AT $41 .3175

****** 100 .000 GAIN/LOSS ST: 14.93 12/13/02 4126.56 4111 .63
****** 60 .000 GAIN/LOSS ST: 132.93 12/20/02 2475.93 2343 .00
****** 40.000 GAIN/LOSS ST: 48.62 1/ 2/03 1650.62 1602 .00

10/ 9/03 30.000 SOLD ACCREDO HEALTH INC 9/22/03 10/6/03 850.16 890 .40 -40.24 0 .00
30 SHARES AT $28.39

12/22/03 90 .000 SOLD ACCREDO HEALTH INC VARIOUS 12/17/03 2650 .68 2263 .60 387.08 0.00
ACQUIRED 9/03/03 THROUGH 9/05/0 3

90 SHARES AT $29.5033
****** 10 .000 GAIN/LOSS ST: 19.72 9/ 5/03 294.52 274 .80
****** 80 .000 GAIN/LOSS ST: 367.36 9/ 3/03 2356.16 1988.80

10/ 9/03 30 .000 SOLD ALLSTATE CORP 12/5/02 10/6/03 1131 .84 1158.00 -26.16 0 .00
30 SHARES AT $37.78

10/17/03 10 .000 SOLD ALLSTATE CORP 12/5/02 10/14/03 380 .88 386.00 -5.12 0 .00
10 SHARES AT $38 .1 4

7/18/03 300 .000 SOLD ALTRIA GROUP INC VARIOUS 7/15/03 12007 .75 12070 .81 -63.06 0.00

ACQUIRED 9/30/02 THROUGH 1/15/03
300 SHARES AT $40 .0777

****** 200 .000 GAIN/LOSS ST: 182.12 9/30/02 8005.16 7823 .04

CG-2, Page 1
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S C H E D U L E D

ACCT# 665925020 (J"WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE

****** 90 .000 GAIN/LOSS ST : -233.14 11/ 6/02 3602 .33
****** 10 .000 GAIN/LOSS ST : -12.04 1/15/03 400 .26

10/ 9/03 20.000 SOLD AMBAC FINANCIAL GROUP INC VARIOUS 10/6/03 1368 .33
ACQUIRED 9/05/03 THROUGH 9/22/03

20 SHARES AT $68 .47
****** 10.000 GAIN/LOSS ST: 10.37 9/ 5/03 684 .17
****** 10.000 GAIN/LOSS ST: 25.27 9/22/03 684 .16

10/ 9/03 50 .000 SOLD AMERICAN INTERNATIONAL GROUP INC 3/18/02 10/6/03 3043 .85
50 SHARES AT $60.9 3

10/17/03 40 .000 SOLD AMERICAN INTERNATIONAL GROUP INC 3/18/02 10/14/03 2471 .08
40 SHARES AT $61 .83

10/ 9/03 60 .000 SOLD AMGEN INC 12/14/01 10/6/03 3887 .81
60 SHARES AT $64 .85

10/17/03 110 .000 SOLD AMGEN INC 12/14/01 10/14/03 7286.16
110 SHARES AT $66 .29 1

10/ 9/03 20 .000 SOLD ANHEUSER BUSCH COS INC 9/3/03 10/6/03 1019 .15
20 SHARES AT $51 .0 1

10/17/03 10 .000 SOLD ANHEUSER BUSCH COS INC 9/3/03 10/14/03 496 .97
10 SHARES AT $49.75

6/ 9/03 86.000 SOLD APACHE CORP 9/17/01 6/4/03 5752 .88
86 SHARES AT $66 .947 1

10/ 9/03 90.000 SOLD APPLIED MATERIALS INC VARIOUS 10/6/03 1728 .81
ACQUIRED 9/05/03 THROUGH 9/22/03
90 SHARES AT $19 .26

****** 30 .000 GAIN/LOSS ST: -71.13 9/ 5/03 576.27
****** 60 .000 GAIN/LOSS ST: -23.46 9/22/03 1152.54

PAGE 6

BASIS NET S . T . NET L . T .

3835 .47
412 .30

1332 .69 3 5 .64 O .OC'

673.80
658.89

3701 .99

2961 .59

3414 .00

6259.00

1046 .00

523 .00

0 . 00

0.00

0 . 00

0 .00

-26 .85

-658 . 1 4

3573 .48

-490 .51

473 .81

1027 .16

0.0 0

-26.0 3 0 .00

0.00 2179 . 40

1823 .40 - 94 .59 0 . 00

647 . 40
1176 . 00

CG - 2 , Page 2
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SCHEDULE D

ACCT# 665925020 (J"NATUMULL FU ND I NV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE

10/17/03 60 .000 SOLD APPLIED MATERI ALS INC 9/22/03 10/14/03 1233 .54
60 SHARES AT $20 .6 1

11/18/03 126.000 SOLD APPLIED MATERIALS INC 11/22/02 11/13/03 3125 .31
126 SHARES AT $24 .8552

10/ 9/03 50 .000 SOLD BANK AMERICA CORP 9/22/03 10/6/03 4019.81
50 SHARES AT $80 .4 5

10/17/03 10 .000 SOLD BANK AMERICA CORP 9/5/03 10/14/03 817 .56
10 SHARES AT $81 .8 1

10/31/03 76 .000 SOLD BA NK AMERICA CORP VARIOUS 10/28/03 5575 .72
ACQUIRED 3/21/02 THROUGH 1/15/03

76 SHARES AT $73 .4182
****** 20 .000 GAIN/LOSS LT: 66.29 10/25/02 1467.29
* ***** 10 .000 GAIN/LOSS ST: 16.94 1/15/03 733 .65
****** 46.000 GAIN/LOSS LT: 257.51 3/21/02 3374.78

10/ 9/03 60.000 SOLD BAXTER I NTL INC 9/22/03 10/6/03 1777.71
60 SHARES AT $29.68

10/15/03 200 .000 SOLD BAXTER INTL INC VARIOUS 10/9/03 5822 .37
ACQUIRED 9/03/03 THROUGH 9/22/03

200 SHARES AT $29 .1632
****** 20.000 GAI N/LOSS ST: -6.16 9/22/03 582 .24
**~*** 180.000 GAI N/LOSS ST: 122.73 9/ 3/03 5240 .13

10/17/03 60.000 SOLD BAXTER INTL INC 9/3/03 10/14/03 1786 .11
60 SHARES AT $29 .8 2

10/ 9/03 100.000 SOLD BEA SYS INC CO M 9/3/03 10/6/03 1277 .93
100 SHARES AT $12 .83

PA G E 7

BASIS NET S .T . NET L .T .

1176.00 57.54 0.00

2101 .82 1023.49 0.00

3918 .86 100.95 0 .00

767 .32 50.24 0.00

5234 .98 16.94 323.80

1 40 1 .00
7 1 6 .71

3 1 17 .27

1 765 . 20

5765 . 80

588 .4 0
5117 .40

1705 .80

1 523.00

12.51 0 .00

116 .57 0 . 0 0

80.31 0 .00

- 245 .07 0 . 00
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SCHEDULE D

ACCT# 665925020 (J^LIATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T .

10/17/03 50.000 SOLD BEA SYS INC COM 9/3/03 10/14/03 690.96 761 .50 -70 .54

50 SHARES AT $13 .8 7

10/ 9/03 50 .000 SOLD BRINKER INTL INC 9/3/03 10/6/03 1662 .92 1725 .50 -62 .58

50 SHARES AT $33 .3 1

10/17/03 10 .000 SOLD BRINKER I NTL INC 9/3/03 10/14/03 338 .68 345.10 -6 .42

10 SHARES AT $33 .92

10/ 9/03 50 .000 SOLD CARNIVAL CORP VARIOUS 10/6/03 1715 .41 1661.20 -8 .1 2
ACQUIRED 3/27/02 THROUGH 9/22/03

50 SHARES AT $34 .36
****** 10 .000 GAIN/LOSS ST: -8.12 9/22/03 343.08 351 .20
****** 40 .000 GAIN/LOSS LT: 62.33 3/27/02 1372 .33 1310 .00

10/17/03 10 .000 SOLD CARNIVAL CORP 3/27/02 10/14/03 343 .08 327 .50
10 SHARES AT $34 .36

7/ 1/03 737 .000 SOLD CISCO SYSTEMS INC VARIOUS 6/26/03 12675 .80 11812 .88

ACQUIRED 3/27/02 THROUGH 6/20/02
737 SHARES AT $17 .2 5

****** 80.000 GAIN/LOSS LT: 232.73 6/20/02 1375.93 1143 .20
****** 657.000 GAIN/LOSS LT: 630.19 3/27/02 11299.87 10669 .68

10/ 9/03 60 .000 SOLD CITIGROUP INC 3/19/02 10/6/03 2844 .46 2805 .92
60 SHARES AT $47.46

10/17/03 40 .000 SOLD CITIGROUP INC 3/19/02 10/14/03 1943 .90 1870 .61
40 SHARES AT $48.6 5

10/ 9/03 50.000 SOLD CLEAR CHANNEL COMMUNICATIONS INC 12/11/01 10/6/03 2055 .40 2459.72

50 SHARES AT $41 .1 6

10/17/03 10 .000 SOLD CLEAR CHANNEL COMMUNICATIONS INC 12/11/01 10/14/03 414 .78 491 .94
10 SHARES AT $41 .53

0 . 00

0 .00

0.00

0.00

0 . 00

0 .00

PAGE 8

NET L .T .

0 .00

0 .00

0.00

62 .33

15 . 58

862 .92

38 . 54

73 . 29

- 404 . 32

- 77 . 1 6
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S C H E D U L E D

ACCT# 665925 020 (J"uATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51 -0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

PAGE 9

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

10/ 9/03 50.000 SOLD DELL INC 9/9/03 10/6/03 1744 .41 1674.03 70.38 0.00

50 SHARES AT $34 .9 4

10/17/03 30.000 SOLD DELL INC VARIOUS 10/14/03 1075 .74 930.02 145.72 0.00
ACQUIRED 1/15/03 THROUGH 9/09/03

30 SHARES AT $35 .9 1
****** 20 .000 GAI N/LOSS ST: 47.55 9/ 9/03 717.16 669 .61
****** 10 .000 GAIN/LOSS ST: 98.17 1/15/03 358.58 260 .4 1

10/ 9/03 20 .000 SOLD DEVON E NERGY CORPORATION NEW 3/27/02 10/6/03 959 .15 976.60 0.00 -17 .45
20 SHARES AT $48 .0 1

10/17/03 10.000 SOLD DEVON E NERGY CORPORATION NEW 3/27/02 10/14/03 477 .47 488.30 0.00 -10 .83
10 SHARES AT $47.8 0

10/ 6/03 540 .000 SOLD DISNEY WALT CO NEW VARIOUS 10/1/03 11132 .55 11418 .85
ACQUIRED 1/24/02 THROUGH 1/15/03

540 SHARES AT $20 .6668
****** 200 .000 GAIN/LOSS LT: -168.31 1/24/02 4123.17 4291 .48
****** 270 .000 GAIN/LOSS LT: -210.99 1/29/02 5566.28 5777.27
****** 20 .000 GAIN/LOSS ST: 50.71 1/15/03 412.31 361 .60
****** 50.000 GAIN/LOSS LT: 42.29 6/20/02 1030.79 988.50

10/17/03 30 .000 SOLD DU PONT E I DE NEMOURS & CO 10/3/03 10/14/03 1206 .24 1227 .56
30 SHARES AT $40 .26

10/ 9/03 20 .000 SOLD DUKE ENERGY CORP 11/22/02 10/6/03 358 .38 398 .53
20 SHARES AT $17.97

10/17/03 20 .000 SOLD DUKE ENERGY CORP 11/22/02 10/14/03 371 .98 398 .52

20 SHARES AT $18 .65

11/ 7/03 160.000 SOLD DUKE ENERGY CORP VARIOUS 11/4/03 2853 .52 3111 .55
ACQUIRED 11/22/02 THROUGH 9/22/0 3

160 SHARES AT S17 . 8653
****** 120 .000 GAIN/LOSS ST : -251.01 11/22/02 2140.14 2391 .15

50 . 71 -337.0 1

-2 1 .32 0.00

-40.15 0 .00

- 26 .54 0.00

- 258.03 0 . 00

CG-2, Page 5
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SCHEDUL E D

ACCT# 665 925020 (J "WATUMULL FUND INV MGMT ) YR END 12/ 31 /04 TAXPAYE R ID 51-0205431 TX 0 1 PAG E 10
TAX OFF [CER# I UNASS IGNED

D ATE SH R/PV DES CRIP T ION ACQUI RED SOLD /RE C D SALE P R ICE BASIS NET S .T . NET L . T .

****** 10.000 GA IN/LOSS S7: -4.05 1/15/03 178.35 182.40
****** 10.000 GA I N/LOSS ST: 3.14 9/ 5/03 178.34 175 .20
•***** 20.000 GAIN / LOSS ST: -6. 1 1 9/ 22/03 3 56 .69 362 . 80

10/ 9/03 50 .000 SOLD ECOLAB INC VARIOUS 10/6/03 13 09 .93 13 05 . 30 4 .63 0 .00

ACQUIR ED 9 /05/03 THROUGH 9/22/03
50 SHARES AT $26 .2 5

****** 40 . 000 GA I N/LOSS S T: 2. 74 9/2 2/03 1047 . 9 4 1 045 . 2 0
****** 10.000 GAIN/LOSS ST: 1.89 9/ 5/03 261.99 260 .1 0

6/18/03 108 .000 SOLD EL ECTRON I C AR TS I NC VARIOUS 6/13/03 7885 . 6 1 6778 .62 1106 . 99 0.00
ACQ UI R ED 10/24/02 THROUGH 12/ 1 9/02

1 08 SHARES AT $73 .0683
*** *** 59.000 G A I N/LOSS ST: 282.03 10/24/02 4307.88 4025 . 85
*** * ** 40.000 GA IN/LOSS S7: 645.26 12/18/02 2920.60 2275.34
****** 9.000 G A IN/LOSS ST : 179.70 12/19/02 657.13 477.43

6/19/03 41 .000 SOLD ELECTRONIC ARTS INC 12/19/02 6/16/03 3076.98 2174 .94 902.04 0 .00
41 SHARES AT $75 . 1018

10/ 9/03 60 .000 SOLD EXXON MOB IL CO RPORATION 3/19/02 10/6/03 2279 .89 2627.55 0.00 - 347.66
60 SHARES AT $38 .0 5

10/ 1 7/03 4 0 .0 00 SOLD EXXON MOBIL CORPORAT ION 3/19/02 10/14/03 1535 .12 1 75 1 .70 0 . 00 -2 1 6.58
40 SHARES AT $38 .43

9/ 8/03 250.000 SOLD FNMA VARIOUS 9/3/03 17200 .34 19602.99 0.00 -2402 .65
A CQUIRED 2/26/02 THROUGH 6/ 20/0 2

2 50 SHARES A T $68 .8 546
****** 1 1 0.000 GAIN/LO SS LT: -90 1 .85 2/26/02 756 8 .15 8470 .00
****** 1 0 .000 GAIN/LOSS LT: - 85 .69 6/20/02 688.0 1 773 . 70
****** 60 .000 GAIN /LOSS L 7: -624 .21 3/ 1/02 4128.08 4 752 . 29
****** 70 .000 GAIN/LOSS LT: -790 .90 3/27/02 4 816.10 5607 .0 0

10/ 9/03 60 . 000 SO LD FOREST LABS INC 9/ 24/03 1 0/6/0 3 2872 .06 2961 . 00 -88 .94 0 .00
60 S HARES AT 547 . 92
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9 0

S C H E D U L E D

ACCT# 665925020 (J"WATUMUL L FUND I N V M GMT ) Y R E ND 12/ 31 /04 TAXPAYE R I D 51-02054 31 TX 0 1
TAX OFF I CER# 1 UNASS I GNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE

10/17/03 20 .000 SOLD FOREST LABS INC 9/24/03 10/14/03 948 .75
20 SHARES AT $47 .49

PAGE 1 1

BASIS NET S .T . NET L .T .

987 .00 -38.25 0 . 0 0

10/31/03 45 .000 SOLD FOREST LABS INC 9/24/03 10/28/03 2255 .47 2220 .75
45 SHARES AT $50.174

11/ 3/03 40 .000 SOLD FOREST LABS INC VARIOUS 10/29/03 1998 .43 1945 .95
ACQUIRED 9/22/03 THROUGH 9/24/03

40 SHARES AT $50 .013
****** 7.000 GAIN/LOSS ST : 4.28 9/24/03 349.73 345 .45
****** 33 .000 GAIN/LOSS ST: 48.20 9/22/03 1648.70 1600 .50

11/18/03 69.000 SOLD FOREST LABS INC VARIOUS 11/13/03 3569.74 3241 .10
ACQUIRED 9/03/03 THROUGH 9/22/03

69 SHARES AT $51 .7878
****** 7.000 GAIN/LOSS ST : 22.65 9/22/03 362.15 339.50
****** 62.000 GAIN/LOSS ST : 305.99 9/ 3/03 3207.59 2901 .60

9/ 8/03 240 .000 SOLD GENENTECH INC VARIOUS 9/3/03 19170 .30 17056 .48
ACQUIRED 3/24/00 THROUGH 1/15/03

240 SHARES AT $79 .93
****** 20 .000 GAIN/LOSS LT: 512.93 12/17/01 1597.53
****** 20.000 GAIN/LOSS LT: -29.97 3/24/00 1597.53
****** 100 .000 GAIN/LOSS LT: 1872.90 5/ 5/00 7987.63
****** 90 .000 GAIN/LOSS LT: -687.09 11/ 8/00 7188 .86
* ***** 10 .000 GAIN/LOSS S7: 445.05 1/15/03 798 .75

10/ 9/03 20.000 SOLD GENERAL DYNAMICS CORP 3/27/02 10/6/03 1583 .52
20 SHARES AT $79 .23

10/17/03 20.000 SOLD GENERAL DY NAMICS CORP VARIOUS 10/14/03 1699.92
ACQUIRED 2/01/02 THROUGH 3/27/02

20 SHARES AT $85 .0 5
****** 10.000 GAIN/LOSS LT : -105.04 3/27/02 849.96
****** 10.000 GAIN/LOSS LT: -39.26 2/ 1/02 849.96

1084 .60
1627.50
6114 .73
7875 .9 5
353 .70

1910 .00

1844 .22

955 .00
889.22

34.72 0.00

52.48 0.00

328.64 0 .00

445 .05 1668 . 77

0 . 00 -326 . 48

0 . 00 - 144 . 30
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S C H E D U L E D

ACCT# 665925020 (J"41ATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 1 2

TAX OFFICER# 1 UNASSIGNED --

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

10/ 9/03 140 .000 SOLD GENERAL ELECTRIC CORP 8/6/01 10/6/03 4327 .19 5806.06 0.00 -1478 .87
140 SHARES AT $30 .9 6

10/17/03 60.000 SOLD GENERAL ELECTRIC CORP 8/6/01 10/14/03 1744 .71 2488.31 0.00 -743 .60

60 SHARES AT $29 .13

11/12/03 110.000 SOLD GENERAL ELECTRIC CORP 8/6/01 11/6/03 3108 .52 4561.91 0.00 -1453 .39
110 SHARES AT $28 .3106

10/ 9/03 70 .000 SOLD GLOBALSANTEFE CORP 2/5/02 10/6/03 1699 .52 1666.53 0.00 -167.01

70 SHARES AT $24 .33

10/17/03 40 .000 SOLD GLOBALSA NTEFE CORP 2/5/02 10/14/03 925 .95 1066.59 0.00 -140 .64

40 SHARES AT $23 .20

10/ 9/03 20 .000 SOLD GOLDMAN SACHS GROUP INC 9/22/03 10/6/03 1730 .91 1855 .00 -124.09 0.00

20 SHARES AT $86 .60

10/17/03 10.000 SOLD GOLD MAN SACHS GROUP INC 9/5/03 10/14/03 879.35 913.00 -33.65 0.00

10 SHARES AT $87 .99

10/ 9/03 50 .000 SOLD HEWLETT PACKARD CO 9/10/03 10/6/03 1023 .95 1007.60 16.35 0 .00
50 SHARES AT $20 .53

10/17/03 40 .000 SOLD HEWLETT PACKARD CO 9/10/03 10/14/03 845 .16 806.08 39.08 0 .00

40 SHARES AT $21 .1 8

10/ 9/03 50 .000 SOLD HOME DEPOT INC 3/27/02 10/6/03 1699 .92 2465.00 0.00 -765 .08

50 SHARES AT $34 .05

10/17/03 10.000 SOLD HOME DEPOT INC 3/27/02 10/14/03 351 .78 493.00 0.00 -141 .22
10 SHARES AT $35 .23

10/ 9/03 30 .000 SOLD ILLINOIS TOOL WKS INC 3/27/02 10/6/03 2082 .80 2174.70 0.00 -91 .90

30 SHARES AT $69 .48

CG-2, Page 8
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S C H E D U L E D

ACCT! 665925020 (J^WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTIO N ACQUIRED SOLD/RECD SALE PRICE

10/17/03 10 .000 SOLD ILLINOIS TOOL WKS INC 3/27/02 10/14/03 704.76
10 SHARES AT $70 .5 3

10/ 9/03 70 .000 SOLD INTEL CORP 3/19/02 10/6/03 2064 .90
70 SHARES AT $29 .5 5

10/17/03 190 .000 SOLD I NTEL CORP 3/19/02 10/14/03 5825 .12
190 SHARES AT $30 .7 1

10/ 9/03 80.000 SOLD JOHNSON & JOHNSON 3/19/02 10/6/03 4001 .41
80 SHARES AT $50 .07

10/17/03 50.000 SOLD JOHNSO N & JOHNSON VARIOUS 10/14/03 2527.88
ACQUIRED 3/19/02 THROUGH 1/15/03

50 SHARES AT $50 .6 1
****** 41 .000 GAI N/LOSS LT: -611.11 3/19/02 2072 .86
****** 9 .000 GAIN/LOSS ST: -42.05 1/15/03 455 .02

11/12/03 150 .000 SOLD JOH NSON & JOHNSON VARIOUS 11/6/03 7313 .08
ACQUIRED 1/15/03 THROUGH 9/03/03

150 SHARES AT $48.806 1
****** 1 .000 GAI N/LOSS ST: -6.48 1/15/03 48.75
* ***** 149 .000 GAIN/LOSS ST: -215.47 9/ 3/03 7264 .33

10/ 9/03 60 .000 SOLD LINEAR TECHNOLOGY CORP 9/5/03 10/6/03 2348.28
60 SHARES AT $39 .1 9

10/ 9/03 50 .000 SOLD MELLO N FINANCIAL CORP VARIOUS 10/6/03 1592 .92
ACQUIRED 1/19/01 THROUGH 3/27/02

50 SHARES AT $31 .9 1
****** 20 .000 GAI N/LOSS LT : -253.65 1/19/01 637.17
****** 30 .000 GAIN/LOSS LT : -218.15 3/27/02 955 .75

10/17/03 20 .000 SOLD MELLON FI NANCIAL CORP 3/27/02 10/14/03 665 .96
20 SHARES AT $33 .35

PAGE 13

BASIS NET S .T. NET L .T .

724.90 0 .00 - 20 . 1 4

2226.13 0 . 00 - 161 . 23

6042.36 0 . 00 - 217 . 24

5237.00 0 .00 - 1235 .59

3181 .04 - 42 .05 - 611 . 1 1

2683 .97
497 .07

7535 .03 -221 .9 5

55 .23
7479.80

2367 . 00 - 18 . 7 2

2064 .72 0.00

0 .00

0 . 00

-471 . 80

890 .82
1173 .90

782.60 0 .00 - 116 .64
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ACCT# 665925020 (J"WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 14
TAX OFFICER# 1 UNASSIGNED -

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

10/ 9/03 60.000 SOLD MERCURY INTERACTIVE CORP 9/22/03 10/6/03 2989 .05 2951 .40 37.65 0.00
60 SHARES AT $49.87

10/17/03 10.000 SOLD MERCURY INTERACTIVE CORP 9/3/03 10/14/03 504 .27 481 .40 22.87 0 .00
10 SHARES AT $50 .48

10/28/03 170 .000 SOLD MERCURY INTERACTIVE CORP 9/3/03 10/23/03 7497 .04 8183 .80 -686.76 0 .00
170 SHARES AT S44 .1523

10/ 9/03 50 .000 SOLD MICHAELS STORES INC 9/3/03 10/6/03 2150 .89 2322 .00 -171 .11 0 .00
50 SHARES AT $43 .07

11/18/03 110 .000 SOLD MICHAELS STORES INC 9/3/03 11/13/03 5291 .51 5108.40 183.11 0 .00
110 SHARES AT $48 .1569

10/ 9/03 140.000 SOLD MICROSOFT CORP 3/27/02 10/6/03 4073.80 4158.34 0.00 -84 .54
140 SHARES AT $29 .15

10/17/03 180 .000 SOLD MICROSOFT CORP 3/27/02 10/14/03 5129 .93 5346.43 0.00 -216.50
180 SHARES AT $28 .55 1

10/ 9/03 50 .000 SOLD MORGAN STA NLEY 9/22/03 10/6/03 2651 .87 2556.00 95.87 0.00
50 SHARES AT $53 .09

10/17/03 10.000 SOLD MORGAN STANLEY 9/3/03 10/14/03 539.07 488.90 50.17 0 .00
10 SHARES AT $53 .96

10/ 9/03 30.000 SOLD OMNICOM GROUP 3/19/02 10/6/03 2230 .39 2885.55 0.00 -655 .16
30 SHARES AT $74 .4 0

10/17/03 10 .000 SOLD OMNICOM GROUP 3/19/02 10/14/03 765 .46 961 .85 0.00 -196.39
10 SHARES AT $76 .6 0

10/ 9/03 30 .000 SOLD PENTAIR INC 9/3/03 10/6/03 1228.14 1307 .10 -78.96 0.00
30 SHARES AT $40 .99
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ACCT# 665925020 (JA4JATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 15
TAX OFFICER # 1 UNASSIG N ED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

10/17/03 10.000 SOLD PENTAIR INC 9/3/03 10/14/03 402 .58 435.70 -33.12 0.00

10 SHARES AT $40 .3 1

10/ 9/03 50.000 SOLD PEPSICO INC 3/19/02 10/6/03 2374 .38 2557.37 0.00 -182 .99

50 SHARES AT $47 .54

10/17/03 10 .000 SOLD PEPSICO INC 3/19/02 10/14/03 482 .07 511 .47 0.00 -29.40

10 SHARES AT $48 .26

10/ 9/03 150 .000 SOLD PFIZER INC 11/6/01 10/6/03 4603 .28 6263.50 0.00 -1660 .22

150 SHARES AT $30 .74

10/17/03 100.000 SOLD PFIZER INC 11/6/01 10/14/03 3067 .85 4175.67 0.00 -1107.82
100 SHARES AT $30 .73

10/ 9/03 30 .000 SOLD PRA XAIR I NC VARIOUS 10/6/03 1956 .20 1894.13 62.07 0.00
ACQUIRED 9/05/03 THROUGH 9/22/0 3

30 SHARES AT $65 .26
****** 20.000 GA IN/LOSS ST: 28.78 9/ 5/03 1304.13 1275 .35
****** 10 .000 GAIN/LOSS ST: 33.29 9/22/03 652.07 618.78

10/17/03 20.000 SOLD PRAXAIR INC 9/22/03 10/14/03 1334 .13 1237 .57 96.56 0.00

20 SHARES AT $66 .76

10/ 9/03 20 .000 SOLD PROCTER & GAMBLE CO VARIOUS 10/6/03 1876 .51 1858 .20 20.15 -1 .84

ACQUIRED 6/20/02 THROUGH 9/22/03
20 SHARES AT $93.88

****** 10.000 GAI N/LOSS LT: -1.84 6/20/02 938.26 940 .10
****** 10.000 GAI N/LOSS ST: 20.15 9/22/03 938.25 918.10

10/17/03 20 .000 SOLD PROCTER & GAMBLE CO 9/22/03 10/14/03 1905 .71 1836.20 69.51 0.00

20 SHARES AT $95 .3 4

10/ 9/03 40 .000 SOLD SBC COMMUNICATIONS INC 11/5/01 10/6/03 903 .55 1536.00 0.00 -632.45

40 SHARES AT $22 .64
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ACCT# 665925020 (J ^4IATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE

10/17/03 10 .000 SOLD SBC COMMUNICATIONS INC 11/5/01 10/14/03 213 .19

10 SHARES AT $21 .37

10/17/03 10 .000 SOLD SCHLUMBERGER LTD 9/22/03 10/14/03 498 .27
10 SHARES AT $49 .88

10/ 9/03 50.000 SOLD SPX CORP VARIOUS 10/6/03 2418 .38
ACQUIRED 3/27/02 THROUGH 6/20/0 2

50 SHARES AT $48 .4 2
****** 40.000 GAIN/LOSS LT : -905.90 3/27/02 1934 .70
****** 10 .000 GAIN/LOSS LT: -111.62 6/20/02 483.68

10/17/03 20 .000 SOLD SPX CORP VARIOUS 10/14/03 1002 .55
ACQUIRED 2/01/02 THROUGH 6/20/02

20 SHARES AT $50 .18
****** 10 .000 GAIN/LOSS LT: -94.02 6/20/02 501 .28
****** 10 .000 GAIN/LOSS LT: -73.52 2/ 1/02 501 .27

10/ 9/03 40 .000 SOLD SYMANTEC CORPORATION 9/22/03 10/6/03 2631 .07
40 SHARES AT $65 .8 3

10/17/03 70 .000 SOLD SYMANTEC CORPORATION 9/3/03 10/14/03 4602 .98
70 SHARES AT $65 .8 1

10/ 9/03 50 .000 SOLD SYSCO CORP VARIOUS 10/6/03 1675 .42
ACQUIRED 3/27/02 THROUGH 1/15/03

50 SHARES AT $33 .56
****** 10 .000 GAIN/LOSS ST : 34.68 1/15/03 335 .08
****** 40 .000 GAIN/LOSS LT: 158.69 3/27/02 1340 .34

10/17/03 60 .000 SOLD SYSCO CORP 3/27/02 10/14/03 2008 .70
60 SHARES AT $33 .53

10/ 9/03 30.000 SOLD TARGET CORP VARIOUS 10/6/03 1173 .84
ACQUIRED 9/05/03 THROUGH 9/22/03
30 SHARES AT $39.1 8

****** 10 .000 GAIN/LOSS ST: -8.22 9/ 5/03 391 .28

PAGE 16

BASIS NET S . T . NET L . T .

384 .00 0.00 - 170 .81

512 .30 - 14.03 0 . 00

3435.90 0 .00 - 1017 . 52

2840.60
595 . 30

1170.09 0 .00

595 .30
574.79

2500.34

4095 .70

1482 .05

300 .40
1181 .65

1772 . 47

1161 . 50

399 . 50

- 167.5 4

130.73 0 .00

507 .28 0.00

34 .68 158.69

0 .00 236 .23

12.34 0 .00
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ACCT# 665925020 (J"HATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 17
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T. NET L .T .

****** 20 .000 GAIN/LOSS ST: 20.56 9/22/03 782 .56 762 .00

10/17/03 20 .000 SOLD TARGET CORP 9/22/03 10/14/03 801 .16 762.00 39.16 0.00
20 SHARES AT $40 .1 1

12/19/03 109.000 SOLD TARGET CORP VARIOUS 12/16/03 4048 .06 3975.86 0.00 72 .20
ACQUIRED 8/19/02 THROUGH 8/20/02

109 SHARES AT $37 .1899
***'** 80 .000 GAIN/LOSS LT: 45.04 8/20/02 2971 .05 2926.01
****** 29.000 GAIN/LOSS LT: 27.16 8/19/02 1077.01 1049.8 5

10/ 9/03 100.000 SOLD TRAVELERS PROPERTY CASUALTY CL B 1/10/03 10/6/03 1591 .92 1610.00 -18.08 0 .00
100 SHARES AT $15 .97

10/17/03 60.000 SOLD TRAVELERS PROPERTY CASUALTY Cl B 1/10/03 10/14/03 929 .95 966.00 -36.05 0.00
60 SHARES AT $15 .5 5

11/ 6/03 230 .000 SOLD TRAVELERS PROPERTY CASUALTY CL B VARIOUS 11/3/03 3772 .07 3664 .00 108.07 0 .00
ACQUIRED 1/10/03 THROUGH 9/22/03

230 SHARES AT $16 .451 1
****** 30 .000 GAIN/LOSS ST: 9.01 1/10/03 492.01 483 .00
****** 130 .000 GAIN/LOSS ST: 59.84 9/22/03 2132.04 2072 .20
****** 70 .000 GAIN/LOSS ST: 39.22 9/ 3/03 1148.02 1108.8 0

7/29/03 180 .000 SOLD UNITED PARCEL SERVICE-CLASS B VARIOUS 7/24/03 11515 .52 10936.60 5.15 573 .77
ACQUIRED 3/27/02 THROUGH 1/15/03

180 SHARES AT $64 .028 1
****** 170 .000 GAIN/LOSS LT: 573.77 3/27/02 10875.77 10302.00
****** 10 .000 GAIN/LOSS ST: 5.15 1/15/03 639.75 634 .60

10/ 9/03 30 .000 SOLD UNITEDHEALTH GROUP INC 1/3/03 10/6/03 1545 .82 1294 .49 251 .33 0 .00
30 SHARES AT $51 .58

10/17/03 80 .000 SOLD UNITEDHEALTH GROUP INC VARIOUS 10/14/03 4175 .00 3410 .14 764.86 0 .00
ACQUIRED 12/05/02 THROUGH 1/03/03

80 SHARES AT $52 .24
****** 50 .000 GAIN/LOSS ST : 451 .89 1/ 3/03 2609.38 2157.49

CG-2, Page 13



0
SCHEDULE D

ACCT# 665925020 (J^WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1
TAX OFFICER # 1 UNASSIGNED

PAGE 1 8

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

30 .000 GAIN/LOSS ST: 312.97 12/ 5/02 1565 .62 1252.65

10/ 9/0 3 50 . 000 SOLD UNIVISION COMMU N ICATIO NS I N C 3/27/02 10/6/03 1645 .9 2 2 062.00 0.00 -4 16 .08
50 S HARES AT $32 .9 7

10/17/0 3 10 .000 SOLD U NIV I SION COMMU N ICATIO NS I N C 3/27/02 10/14/03 34 1 .58 412 . 40 0.00 -70 . 82
10 SHARES AT $34 .2 1

1 0/30/03 50 . 00 0 SO L D UNIVIS IO N COMMU N ICATIONS I NC 3/27/02 10/27/03 1666.79 2062.00 0.00 -395 .21
50 SHARES AT $33 .3874

7/25/03 400.000 SOLD VERIZO N COMM U N ICATIONS VAR IOUS 7/22/03 14277 .41 16748 .64 -45 .76 -2425 .47
ACQUIRED 3/27/02 THROUGH 1/15/03

400 SHARES AT $35 .7452
****** 20.000 GAI N/LOSS LT: -94.33 6/20/02 713.87
****** 10.000 GAI N/LOSS S7: -45.76 1/15/03 356.94
* '**** 200.000 GAI N/LOSS LT : -1987.29 3/27/02 7138 .71
****** 170 .000 GAIN/LOSS LT: -343.85 7/ 3/02 6067.89

10/ 9/03 30 .000 SOLD VIACOM INC CL B 12/10/02 10/6/03 1216 .44
30 SHARES AT $40 .60

10/17/03 20 .000 SOLD VIACO M INC CL B 12/10/02 10/14/03 826 .16
20 SHARES AT $41 .36

10/ 9/03 50 .000 SOLD WAL MART STORES INC 3/1/02 10/6/03 2900 .36
50 SHARES AT $58 .06

10/17/03 30 .000 SOLD WAL MART STORES INC 3/1/02 10/14/03 1770 .81
30 SHARES AT $59 .08

10/ 9/03 50 .000 SOLD WASHINGTON MUTUAL INC VARIOUS 10/6/03 1989 .90
ACQUIRED 9/05/03 THROUGH 9/22/03

50 SHARES AT $39 .85
****** 10.000 GAIN/LOSS ST: 3.68 9/ 5/03 397.98

808.20
402.70
9126.00
6411 .74

1279.50

853 .0 0

3130 .00

1878.00

1966.70

394 .30

-63 .06

-26.84

0.00

0 .00

23 .20
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ACCT# 665925020 (J" WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 19
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

****** 40 .000 GAIN/LOSS ST: 19.52 9/22/03 1591 .92 1572 .40

10/17/03 10 .000 SOLD WASHINGTON MUTUAL INC 9/22/03 10/14/03 414 .48 393.10 21.38 0.00
10 SHARES AT $41 .50

10/ 9/03 50 .000 SOLD WELLS FARGO & CO 6/20/02 10/6/03 2669.87 2559.50 0.00 110 .37
50 SHARES AT $53 .45

10/17/03 20 .000 SOLD WELLS FARGO & CO 6/20/02 10/14/03 1097 .94 1023.80 0.00 74 .14
20 SHARES AT $54 .95

9/12/03 260.000 SOLD WYETH VARIOUS 9/9/03 12238.64 16124.39 0.00 -3885 .75
ACQUIRED 3/01/02 THROUGH 8/02/02

260 SHARES AT $47 .1239
****** 180.000 GAIN/LOSS L7: -3093.76 3/ 1/02 8472.90 11566.66
****** 50 .000 GAIN/LOSS LT: -902.51 3/21/02 2353.58 3256 .09
****** 10 .000 GAIN/LOSS LT: -60.28 6/20/02 470.72 531 .00
****** 20 .000 GAIN/LOSS LT: 170.80 8/ 2/02 941 .44 770 .64

9/29/03 110 .000 SOLD WYETH 8/2/02 9/24/03 5191 .76 4238.55 0.00 953 .21
110 SHARES AT $47 .2 5

10/ 6/03 80 .000 SOLD 3M CO VARIOUS 10/1/03 5651 .55 5283 .33 126.54 241 .68
ACQUIRED 3/27/02 THROUGH 9/22/03

80 SHARES AT $70 .6976
****** 20 .000 GAIN/LOSS ST: 142.09 1/15/03 1412.89 1270 .80
****** 40 .000 GAIN/LOSS ST: -15.55 9/22/03 2825.78 2841 .33
****** 20.000 GAI N/LOSS LT: 241.68 3/27/02 1412.88 1171 .20

10/ 9/03 20 .000 SOLD 3M CO 3/27/02 10/6/03 1463 .93 1171.20 0.00 292 .73
20 SHARES AT $73 .2 5

10/ 9/03 140 .000 SOLD NOKIA CORP SPNSD ADR VARIOUS 10/6/03 2363 .08 3107.58 0.00 -744 .50
ACQUIRED 6/12/01 THROUGH 3/13/0 2

140 SHARES AT $16 .93
****** 30 .000 GAIN/LOSS LT: -195.57 6/12/01 506.37 701 .94
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ACCT# 665925020 (J"WATUMULL FUND INV MGMT ) YR END 12/31/04 TAXPAYER ID 51-0205431 TX 0 1 PAGE 20
TAX OFFICER# 1 UNASSIGNED

DATE SHR/PV DESCRIPTION ACQUIRED SOLD/RECD SALE PRICE BASIS NET S .T . NET L .T .

****** 110 .000 GAIN/LOSS LT: -548.93 3/13/02 1856 .71 2405 .64

10/17/03 60 .000 SOLD NOKIA CORP SPNSD ADR 3/13/02 10/14/03 1016 .35 1312.16 0.00 -295 .81

60 SHARES AT $16.99

10/ 9/03 50 .000 SOLD SCHLUMBERGER LTD VARIOUS 10/6/03 2514 .88 2614 .58 -9.33 -90 .37

ACQUIRED 1/10/02 THROUGH 9/22/03
50 SHARES AT $50 .35

****** 30 .000 GAIN/LOSS LT: -67.78 1/10/02 1508.93 1576.71
****** 10.000 GAIN/LOSS LT: -22.59 1/10/02 502.98 525.57
****** 10 .000 GAIN/LOSS ST: -9.33 9/22/03 502.97 512.30

10/ 9/03 80 .000 SOLD VODAFONE GROUP PLC-ADR 9/22/03 10/6/03 1664 .72 1628.80 35.92 0.00
80 SHARES AT $20 .86

10/17/03 50 .000 SOLD VODAFONE GROUP PLC-ADR VARIOUS 10/14/03 1040 .95 1010 .20 30.75 0 .00

ACQUIRED 1/15/03 THROUGH 9/22/03
50 SHARES AT $20 .87

****** 20.000 GAIN/LOSS ST: 16.98 1/15/03 416.38 399.40
****** 30.000 GAIN/LOSS ST: 13.77 9/22/03 624.57 610 .80

7/23/03 400 .000 DIST DELL COMPUTER CORP VARIOUS 7/23/03 10190 .36 10190.36 0.00 0.00

ACQUIRED 4/27/01 THROUGH 1/15/03

408761 .-% 4=19 5232.32 -18593 .95

wort Teen 157875.16 152642.84

Ian Tenn 250&k6 .40 26M.-35

40761.56 422123.19
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2003 Year End Summary

J . WATU M ULL FUND - __

A ccount Number 512-37491-10 559 Tax ID numbe r 51-0205 43 1

Details of Earnings , 2003 .: continued

Dividends and Distributions, Section 2
Foreign Cash Non cash

Reference Nonta xabl e Foreign tax country or US liquidation liquidation Investment N RA
number Description distributions paid po s session

distributi
ons distributions expense wi thholdi n g

16000.3800 •" UNILEVER PLC SPONS ADR NEW $344 9

THIS AMOUNT INCLUDES TAXES
PAID TO A FOREIGN GOVERN M EN T

160004000 "' VODAFONE GROUP PLC SP ADR 990
THIS AMOUNT INCLUDES TAXE S

PAID TO A FOREIGN GOVERN M EN T

Tota ls S 1 ,76998

Details of Short Tettrr,;,Gain (Loss)-2003 , .. - •, , : . . . . °.~'` " : .
This section shows your sales of securities during the year The 'Sale Proceeds' column excludes any accrued income you may have rece ived In add it i on,
although cash in lieu less than $20 is not included on form 1099-B (if applicable), it is included in this section Please note, this material is
being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax advisor

Reference Opening Closing Sale Post May 5
number- Quantity Security Description Trade Da te Trade Date Proceeds Cost ( Loss) Gain Ga in or (Loss )

125000200 240 UBS AG-CHF 02/20/03 11/04/03 S 14 ,58) 97 $ 10,542 74 S 4,02217 j 4 ,022 17

125000300 10 OR BOTECH LTD 11/13/03 12/19/03 231 73 23 450 (277) (2 77)

12500000 30 ORB OTECH LT D 1 1/13/03 12/22/03 70527 70350 1 77 1 77

FIGURED TO S/D 72-26-03

T RAD E AS OF 12/22/03

125000500 20 O RBOTEC H LTD 11/ 1 3103 12/23/03 4701 8 46900 7 76 1 16
T RADE AS OF 1 4/ 23 /03
GENERATED- SEL A S OF 1 2/22 /03

725000600 50 ORBOTEC H LTD 1 1/13/03 12/ 29/03 1,17754 1,17250 504 5 04
T RADE AS OF 12/29/03

125000700 260 FLEXTRONICS INTL LTD USD 11/13/03 11/19/03 3,75932 3,95200 (19268) (19268)
265 11/13/03 3,831 61 4,028 00 (19639) (19639)

12500 1300 150 BAN K ON E CORP 11/ 2 6/02 1 1/04/03 6, 4 37 70 5, 901 1 7 53853 53653

1 25001500 1 1 0 BHP B ILLITON LTD S PO N S 11/13103 11/2 4/03 1,71591 1 , 81500 (99 09) (9909)
AD R

125002000 390 C R EDIT SUI SSE G R OUP A D R 10/10i03 11/04/03 13, 2866 7 1 3, 16 7 45 11922 11922

125002 600 320 FI R ST DAT A CORP 11 /64 /02 17/04/03 11, 585 t 7 71 , 88 1 80 (29613) (29613)

1 25002800 240 GLAXOSMITHKLINE PLC S P AOR 09/15/03 11/04/03 10,31 335 9,955434 35901 35901
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Ret 00005558 001342483 2003 Year End Summ ary
J . WATUMULL FUND - - - -

Account Number 512-37491 -10 559 Tax ID number 51 - 0205431

De tails of Short Term Gain (Loss) 2003 -continued
Reference Opening Closing Sala Post May 5
number Quantity Security Description Trade Date Trade Date Proceeds Cost (Loss) Ga i n Gain or (Loss)
7 2500.3000 110 HE INEK EN N V ADR -USD- 12/02/02 11 /04/03 $3,94332 $ 4 , 1 2 394 ( 5 180 84) (51 8 0 62 )
125003 70 0 6 8 0 MICROSOFT CORP 03/03103 11/064/03 17,971 55 16 ,06541 1 ,9 0 614 1,906 to
1250040 00 7 40 NO K I A CORP SPONS ORED ADR 07/18/03 11 /64/03 12 , 69 0 40 10 ,895 98 1,79442 1 ,7 84 42
725004 300 1 ,050 ORACLE CORP 10/03103 11 /04/03 1 2, 882 89 12 ,826 25 25664 25664
1250044 0 0 _ S50 PFIZER INC 01 /2 710 3 11/04/03 17,230 69 18 ,428 34 802 35 802 35
1 25 00.51 00 180 SWISS REINSURANCE SPON ADR 09 /10103 11 / 04/ 03 11 ,47446 11 ,87233 (39787) (3 97 8 7 )
72500.5 200 545 TA IWAN SEMICONDUC T OR MFG 11 11 3/03 11 / 19/03 5 ,82544 5 ,97865 ( 15321) ( 1 53 21 )

CO LTD AD R

125005600 6 20 VODAFONE GROUP PLC SP ADR 0.5/ 13103 11 / 04/ 03 1 2 ,858 18 12 ,333 10 525 09 525 08
- 300 07/0 9/03 6,221 7 1 5,97432 247 39 2 47 39
12 500.5100 240 WELLS FARG08 CO NEW 11/18/02 11 /04 /03 13 ,59536 11,44618 2, 14918 2,1 4918
Total --- $182,773 66 $171,56630 (S 1,518 76) $ 12,72611 $ 11 20735

~~ zo79s

Details of Long Term Gain (Loss) 2003
Thi s s ection s ho ws your sa l es of securiti es d uring the yea r The -Sale Procee ds' column ex clud es a ny accrue d incom e you may hav e r e c eiv ed In addit ion,
a lthoug h cash in lieu less tha n $20 is n o t included on Form 1099-B (if applicable), it is inclu de d in this se ction P l ease note , th i s ma teri a l is
being prepa r ed for informational pu rposes o nly a nd s hould no t b e u se d for t ax pre pa ration w ithout the assist ance of your tax advi so r

Reference Opening Closing Sale Post May 5
number Quantity Security Description Trade D ate Trade Date Proceeds Cost (Loss) Gain Ga i n or (Loss)
12500 01 00 185 DE UTSCHE BANK • EU R 05/19/97 02 /20/03 5 7,7 287 5 $ 10 ,4 7563 ( f 2,7 46 88 )
125000800 175 ABN AMRO HLDG NV SPON ADR 06/05l97 10/08/03 3,39860 3.27705 12 1 55 1 21 55
1 25000900 380 ABN AMRO HLDG NV SPON ADR 06/0.5/97 1 1/04/03 8 , 0.5857 7 ,11588 94069 94 0 69
------ ~ 90 07i20/98 6,14844 7,72250 (1,57 a 06) (1.57 4 06)
725 00 7 000 34 9 ASTRAZENECA PLC SPON ADR 04 /07/99 07/09/03 1 4 , 281 88 15 ,8 27 84 ( 1 , 5x5 96) (1,54 5 96)
1 2 500 11 00 190 AVENTIS SPONS ADR 05/1 2/97 01 /23/03 10,04296 6,53934 3 ,50 3 62
--- - --- 198 -- - -- 06/0.5/9 7 10, 4 65 8 3 1 0, 3 7 3 48 9 2 3 5
12 500 1200 2 03 BANK OF AMER ICA CORP 0.5/ 27/9 1 1 7 /04/03 1 5 < 00 86 10, 485 00 4,91586 4.91586
1 25001300 300 B ANK ONE CORP 08 / 28/02 11 /04 /03 1 2 , 8 7539 12,05907 81632 8 1632
12500 1 400 560 BARCLAYS P LC-ADR 04 / 23/02 11/04/03 1 8 , 95511 1 8,92454 30 57 30 5 7
1250016 00 _620 CADBURY SCHW E PPE S PLC ADR 0.5 /1 2 /91 _ 1 1/04 /03 15,91787 11 ,248 94 4 ,668 93 4,66893
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J P~ Select Clien Statement
Ref 0000.5558 OOO42484 2003 Year End Summary

J . WA TU M ULL FUND
Account Number 512-37491-10 559 Tax ID number 51-0205431

Details of Long Term Gain (Loss) 2003 - continued • , ~]

Reference Openi ng Closing Sale Post May 5
2number Qu ant ity Security Description Trade Date Trade Date Prxeeds Cost ( LOSS ) Gain Gain or (Loss) O

125001700 425 GITIG R OUP INC 05/27/97 09/10/03 S 1 8,71958 t 7,45 50 S 1 1 ,265 06 S 11 , 26506

CI TIGR OUP GLOBA L MARK ETS I NC O
I S A CITIG R OU P OWN ED CO

125001 800 4 28 CIT IG R OU P I NC 05/27/97 1 1 /04 /03 20,51508 7,507 .13 13 ,007 95 13,007 95 3
CITIGROUP G LO BA L MA RKETS I NC
IS A CITIGROUP OWNED C O

125001900 430 COCA-COLA CO 0210.5/02 11/04/03 20,1 44 55 19,67383 470 72 470 72

125002100 241 DIAGEO P LC SPON ADR -NEW 0.5127/97 11/ 04/03 11,53854 10, 95500 58354 58354 1
140 0 8/1 2/02 6,70288 6,71867 (1 5 79) (1579) C

125002200 65 ENI SPA SPONSORED ADR 05/12/97 10/09/03 5,170 88 3,3 8000 1 ,7 90 68 1,79068 E

725002300 1 45 EN I S PA S P O N SORED ADR 05/12/97 1 1 /04/03 1 1 ,5 8 3 51 7,5 4000 4 ,043 5 1 4 ,0 4 351 A

20 08„3/ 02 1,59772 1,56277 34 95 34 95 R

125002 100 820 E N D ESA S A S P ON SO RED A DR 0.5/ 19 / 97 11/04/03 12,947 1 9 15,838 75 (2, 99 1 581 ( 2 ,991 56)

125002500 606 EXXON MOBIL CORP 05/27/97 1 1/04 /03 22,130 08 15,884 3 8 6,24570 6,24570

125002700 525 GE N E RA L ELE CTR IC CO 05/19/97 1 1 /04/03 15,08254 10,653 13 4 ,4294 1 4 , 4 29 41 C

125002800 22 1 GLAXOSM ITHK LI N E PLC S P AD R 03/1 2/99 7 1/04 /03 9, 4 96 87 14,05390 ( 4,557 03) ( 4 ,557 03) ~

125002900 222 HSBC HLDG P LC SP A DR N EW 05/27/97 11/04/03 18, 877 8 7 1 0,889 00 5,88887 5,88887 N
1 15 04/2 4 /02 8,74304 6,91825 1,82479 1, 624 79 D

125003000 233 2613 HEI N EKEN N V ADR -USD- 05/12/97 11/04/03 8,36 2 02 5,38927 2,97275 2,97275
1 247387 07n 2 i00 4,471 67 5,e3474 (1,36307) (i,spm )

12 5003100 260 INTL BUSINESS MACHINES CORP QS/1 9/97 1 1/04/03 2 3,253 31 11 ,00938 12,24393 12 ,243 93

125003200 450 JOH N SO N & JOH N SO N 161 9/98 11/ 04/03 22,215 48 78, 878 82 3,39664 3,39684 S
125003300 48 KAO CORP ADR •USQ 08/20/99 11/04/03 9,83953 1 4, 604 96 ( 4,765 43) (4,76543 )

125003400 60 ELI LILLY & CO 07111/01 1 1/03/03 3,9 8655 4 ,57924 (59269) (5 9269) V
T RA D E A S OF 11 /03/03 M

1 25003500 1 20 ELI LILLY B CO 07/11/01 11/05/03 7, 8 15 23 9 ,1 5847 ( 1 ,343 24) (1,34324 )
75 01/1 1/02 4,88452 5,75850 ( 873 98) (8 7398) IVI

125003600 2 70 M ERC K & CO I NC 10/13/98 04 /24 /03 15,73621 17,78828 (2,05005) A

125003800 280 N ESTLE S A SPONSORED A DR 05/27/ 97 1 0/06/03 16,077 43 8 ,88000 7,1 8 7 43 7, 187 43
A

125003900 220 N ESTLE S A S P O N SO R ED A D R 05/27/97 17/04 /03 12,121 43 6,98500 5,13643 5,136 43 R

725004000 500 NOKI A CO RP SPO N SOR ED A DR 0 1 /03/02 11/0 4 /03 8,57460 13,30 1 50 (4 ,M6 90) (4,72690) V

125004100 120 NOVAR TIS AG A D R 05/27/97 10/03/03 4,700 40 4 ,12 2 37 5 7 8 03 578 03 ~

12500 4 200 330 NOVA RTIS AG A D R 05/27/97 71/04/03 12, 4 66 81 11,33651 1 ,13030 1, 1 3030
12500 4500 1 1 5 PROCTER & GAMBLE CO 11/1 6/ 99 09/10/03 10,503 46 1 2 ,18940 (1,6859 4) (1,6859 4 )

CG-3, Page 3



SMITH~,..,citigroup ~ Select Client Statement
Page 11 o f ,z

Ref" 000055.58 000,4 2 485 2003 Year End Summary
J . WATUMULL FUN D

Account Number 512- 37491 - 10 559 Tax ID number 51 -020543 1

Details of Long Term Gain (Loss) 2003 - continued
Reference Opening Closing S a la Post May S 2
number Quantity S ecurity Description Tr a de Date Tr a de Date Proceeds Cost (Loss) G a in G a in or (Loss)

125004600 25 PROCTER & GAMBLE CO 11/16/99 11/0 4/03 $ 2,43939 $ 2,64987 (5 21048) (f 27048)

0

115 01/10/ 11,221 17 8,76599 --- 2,45518 2.455 1 8 O
125004700 22 8 ROY A L DUTCH PETROLEU M CO 06/12/91 11/04/03 10,184 87 10,78013 (59526) (59526

NY REG SH P AR N GDR 1 25 31 2500480 0 460 SBC COMMUNICATIONS INC 05/ 12 / 97 02 / 13/0 3 10,24288 11 , 15625 ( 91337 )
1 2500 4 900 1 4 2 SIEMENS A G SPONS ADR 02/ 07/00 11 /04 / 0 3 9 ,7535 2 15 .51783 ( 5 ,764 3 1) (5,764 3 7 )
12500 5000 7 ,8 40 SOCIETE G ENER ALE SPON ADR 05/21/97 11 /04/03 27,32272 11 ,2 125 0 16 ,11022 16 ,7 1 02 2
125005300 253 TOTAL S A SPON S ADR 05/27/97 11/ 04/03 19,79885 9.06466 10, 714 19 10 ,71 4 19

725005400 3568 UNILEVER PLC SPONS ADR NEW 09/30/97 11/04/03 12,22339 1 1,83750 38589 38589
892 0 7/16/98 3,05585 4,501 7 9 ( 7 ,445 9 4) _(L,445 94)

12500.5500 260 VER IZONCObIMUNICATIONS 03/ 15/00 11/04/03 8 ,59390 14,46739 (5,87349) ( 5 ,87349 )
---- - 140 0 1 /1 1 /02 4,62 7 4 8 6,95367 (2 . 326 19) ( 2 .326 19)
To tal $588,99502 : 508 ,870 38 : <7 .98,

~--- s
V26,2 8 26--~1 ~ r $ 8113897

02~ •

Details of Deposits and Withdrawals 2003
This section re fl ects any deposits or withdrawals made to your account during the year

Deposits

Reference
number Date DexnDt.- Amount

410000700 11/06/03 CONSULTING & ADVISORY SERVICES f 1,02839
FRO M 11/04/03 TO 12/31/03
INCL 3 2% HAWAII EXCISE TAX

Tota l S 1 .17023

W ithdrawals

number Date

2 1 00002 00 11 /1 4/03 CONSU LTI NG & ADV I SORY SERVIC ES
FROM 11/05/03 TO 11/12/0 3

I N CL 3 2°i6 HAWAII EXC I SE TAX

Reference Referral Reference
number D a te Description num ber Amount number Da te

2200001 00 0 7 / 17/03 CO NSULT ING & ADVISORY SERVICES E 1,472 30 22 0000200 04/ 21 /03
FRO M 01 /01/03 70 03/31 /03
IN CL 3 2 % HAWAII E XCISE TA X

220000300 01/1 8/03 CON S ULT ING & ADVI SORY SERVICES 1,60582 22 00004 00 10/ 1 7/0 3
FROM 07/01/03 70 09/30/ 03
IN CL 3 2% HAWA I I EXCISE TAX

CO NSULTING & ADV I SORY SERV IC E S
FROM 04/ 01 / 03 TO 06/ 30/0 3
INCL 3 2% HAWA II EXCISE TAX

CO NS U L TI NG & A DVISORY SER VIC E S
FROM 1 0/ 01 / 03 TO 1 2/ 31 /0 3
INC L 3 Z "/e HAWAII EXCI SE TAX

Y
E
A
R

E
N
D

Am ount C

f 141 84
a7

U

M
Re/erra l
number Amount

5 1 42225
R
Y

1,631 2 4
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SMITH BAkEY 40cite ° a~' of e9 rou P~ Select Client Statement
Ret 9 OOD4 24911 2003 Year End Summa ry

J . WATUMULL FUND
- -- - - Account Number 512 -37493- 18 559 Tax ID number 51 - 020543 1

Details of Earn ings 2003 - continued

Dividends and Distributions, Section 1
Total Post- May 5 Unncaptund

Reference Total Short term capital gain capital gain Qualified section 1250 Section 1202 Wdmat iva
number Description dividends capi ta l gains d i st ri b utions distributions 5-year gain gain gain minimum tax
100002900 OCCIDE N T A L P ET R OLEU M CO RP-DEL $37080
1 60003000 PN C FI NAN CI A L SERVICES G ROUP 9 0 pp

180003100 PALL CORP 5220

160003200 PROCTE R & G AMBLE CO 224 90

1 6 0003300 Q U ALC06AA1 I N C 12 50

160003 400 RAYT H EON CO M P ANY N EW Sg pp

160003500 ROSS S TORES I N CDE g gg

16000.9600 SL A1 CORP 16260
1 60003700 SH ERWI N WILLI AM S CO gZ pp

160003800 SIGMA-ALDRICH CORP 37 50
760003900 S B MONEY FU N DS CA S H PORT CL A 44 6 4

160004000 SOUT H E RN CO 368 Sp

16006100 TR I B U N E CO dg I p

1 6006 200 U N IONBANCAL CORP 128 80
1 6006 4 300 U N ITED PARCEL S ERV ICE CL B 35 00
1 80004400 U N ITED T ECH N OLOGIES CO RP 62 pp

T otal, $3.85421

Details of Short Term Gain (Loss) 20 03
Th is sect i on shows your sales of securi ti es during the year The 'Sa le Proceeds' column excludes any a ccrued inco me you may have received In addition,
al though cash in lieu less than $20 is not i ncluded on Form 1099-B (if applicable), it is Included in this section P lease note , th is material Is
being pr epared for informational purposes only an d sho u l d not b e used for tax prep arat ion without th e assistance of your tax adv is o r

Reference Opening Cl osi ng Sale Post may 5
number Quant ity Security Description Trade Date Trade Date Proceeds Cost ( Loss ) Ga l n Gain or ( Loss )
125000700 158 A T& T CO R P- N EW 10/15/02 0 4/ 2 1/03 S 2, 1 9 925 $ 3,87 910 (S 1 ,4 7985)
125000200 420 AT&T CO RP - N EW 08/11/03 12/ 16/03 7,93762 8,77775 ( 84013) (84013)
125000300 190 A ET NA I N C N EW 04/28/03 10/06/03 11 ,81934 9,29100 2,52 8 34 25283 a
125000400 110 APOLLO G R OU P I N C CL A 07/08/02 06/04/03 6,55971 ♦ ,469 95 2,28976 2,28976

FULL PR ICE IS 5 96365500 0

125000.500 100 A UTOZON E INC 05/19/03 08l2 5/03 8 ,999 4 0 8,337 75 661 65 681 65
T RA DE A S OF 08/25/03

2
0
0
3

Y
E
A
R

E
N
D

S
U
M

A
R
Y
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Ref 0000.5559 00042492 2003 Year End Summary
J . WATUMULL FUND

-- - - - -- - Account Number 512 -37493 -18 559 Tax ID number 51 -0205431

Details of Short Term Gain (Loss) 2003 - continue d
Relerenp Opening Closing Sale Post May 5 2
numWr Quantity Security Description Trade Data Trade Date Proceeds Cost (Loss) Gain Gai n or ( Loss )

725000600 150 AVERY DENNISON CORP 09 /014/02 04 /17 / 03 $ 7,45465 $ 9,42471 ( E 1 ,9 70 06 ) 0
7 25000700 7 30 BAKER HUGHES INC 07/28/03 10 /06 / 03 7,14578 7 ,323 1 4 ( 1 7 7 36) ( 1 7 7 36) 0
7 750008 00 220 H & R BLOCK INC 03/03/03 05/06/03 8.42560 8.99360 ( 568 00) (5 68 00)

TRADE AS OF 05/06/03 3
725000900 230 BROWN & BROWN INC 05/ 09/03 0 7 / 14 /03 7,62423 7,854 50 (23027) (230 27)

FU L L PRICE IS 3315041000
1 250 0 1 000 20 0 BURL INGTON RES INC 12/ 17/ 02 07/28 / 03 9 .58998 8 , 541 32 1 ,648 66 1,04866 Y

F U LL PRICE IS 47 95214000

1 25001 1 00 170 C H ROBINSON WORLDWIDE INC 05/13/03 07 /0 7 /03 6 ,0 60 21 6, 46642 (40621) (40621) E
70 06 1 0.5/03 2 ,49538 2, 57141 (7 6 0 3) (7603)
80 06/061 0.3 2 ,8 5 1 87 2.84269 9 18

9,8-
12500 1 200 270 CH U RCH & DWIGHT CO INC 0 6/03 / 03 07/3 0/03 8,77476 8,73261 42 15 4 2 15

FU LL PRICE IS 3250068000 R

125 001 300 540 C IT I ZENS COMMUNICATIONS CO 06 /03/ 03 08/11/03 6,07 2 1 8 6.78607 (71389) (7 1 3 89 )
180 06/ 1 0/03 2,02406 2,24640 ( 222 34 ) (22234)

125 001 4 00 810 CITRIX SYSTEMS INC 17 /26 /02 03/ 10/03 8,61045 9 ,1 2927 (518 82 ) E
SALOMON SMITH BARNEY

N1 25001500 250 C LEAR CHANNEL COMMUNICATIONS 09/30/02 03/03/ 03 9,15155 8 ,7 9248 3590 7 ~
1 25001700 255 CO MCAST CORP CL A 10/ 15/02 07 /14/03 8 p5659 6,14445 2,31 2 14 2,312 14 D

FULL PRICE I S 3318466000

125001800 160 COUNTRYWIDE FINANCIAL CORP 03/17/03 08/25/03
TRADE AS OF 08/25/0.3

125001900 710 CYTYC CORPORATION 05/06/03 0603/03
FIGURED TO S/D 06-0 6-03
TRADE AS OF 08/03/ 03

125002000 330 DELL COMPUTER CORP 12/17/02 05/19/03
FULL PRICE IS 30.60 896000

125002100 180 DOMINION RESOURCES INC VA NEW 0a/21/03 06/10/03
FULL P R ICE IS 62 69027000

125002 200 80 EBAY INC 10/08/02 0.5/13/03
FULL PRICE I S 97 25393000

125002300 140 ELECTRONIC ARTS 07/29/02 01/14/03
SALOMON SMITH BARNEY

10,54883 8,87682 1,672 01

7,201 33 7,206 36 (503 )

10 ,100 48 9, 0.56 32 1,044 16

11,283 72 10,584 00 699 72

7 ,779 94 4 , 241 55 3,53839

7 ,024 98 8,59254 (1 ,567 56 )

125002400 5 0 E LECT RONIC ARTS 0 3/10/03 07/ 1 5/03 3 ,9598 1 2 , 68000

7 25002 600 5 F IDEL ITY NA T IO NAL F I NANC IAL 0 1 /02/0 3 0 5 /30/03 1765 1649
CASH IN LI E U OF 50000

1,27981

1 1 6

CG-4, Page 2
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SMITH BAkEY,., 40 Page 8 of B
c ffigroupJ Select Client Statement

Ret OOOpS,SSg 00042493 2003 Year End Summa ry
J . WA TUMULL FUND _

Account Number 512-37493-18 559 Tax ID number 51-020543 1

Details of Short Term Gain (Loss) 2003, continued
Ralannu Opening CloHnq Sa la Post May 5
number Quantity Security Descnptlon Trade Data Trade Data Proceeds Cost ( Loss ) Gain Gain or (LOSS)

125002700 337 FIDELITY NA TIONAL F I NAN CI A L 01/02/03 10/06/03 $9,94905 $ 8 ,90898 $ 1 ,042 07 E 1,0 4 207

125002800 1 8 0 FIRST TE NNESS E E NATIONA L CORP 05/07/03 06 /25/03 8,06362 8,14205 (7 8 43) (7 8 4 3 )

12 5002900 200 FORE ST LABO RATOR IES INC 10/08/02 06123!03 11,009 48 9 ,240.11 1 ,7 89 37 1,769 37

12 5003100 7 80 H E R CULES INC 12/2 4/02 05/07/03 7,7 12 1 8 7,17655 53561 53561

FULL PRICE IS 9 88786000

125003200 150 IMAT IO N CORP 06 /17/03 0 9/08 /03 5 ,3 13 . 8 7 5 ,628 00 (31413) (31 4 13)
80 TRADE AS OF 09/08/03 07/07/03 2,83407 3,1 9 1 68 (357 .59) (35759)

125003300 300 INDYMAC BANCO RP I NC 07/15/03 08/2 5/63 8,81017 7, 985 65 (1, 1 75 48) (1,175 48)
FULL P R ICE IS 22 7 016400 0
T RADE A S OF 0 8 /25/03

2
0
0

3

Y
E

1250034 00 450 INTE RNA TIO NAL RECTIFIE R CORP 01/13/03 03/31/03 8,88831 9,97072 (1,062 41 )

125003500 490 JAN U S C AP IT AL GRO UP INC 08/25/03 09/08/03 7,86482 8,73758 (87276) (872 76) R
TRA DE AS OF 0 9/08/03

125003700 160 KINDER MORGA N I NC 10/06/03 12118/03 8,8 4598 8,78976 5822 5622

725003800 6 00 K I NG P HARMA C E U TI CALS I NC 01/13/03 04/1 7/03 5,72973 10,07852 ( 4,348 79
) EG

125003900 180 L 3 CO AAIA U NI CA TI ON S H LDGSI NC 05/13/03 06/17/03 7,972 57 8,04223 (6 9 86) (6966)
FULL PR IC E IS 44 29419000 N

125004000 260 LIZ CLAIBORNE I NC 65122!03 08/1 1/03 8 ,76207 6 .49883 263 44 263 44 D

72500 4100 360 MICROSOFT CORP 10/2 8 /02 05/06/03 9,471 15 9, 47340 ( 225) (225)
T RA DE A S O F 0.5/ 06/03

125004 200 300 N C R CO RP NEW 07/21/03 10/14/03 10,5 1 4 60 8, 980 0 8 1,554 .54 1,554 54
FULL PR ICE IS 3505033000 S

125004300 3 4 0 NATIO NA L F UEL G AS CO 06/1 6/03 08/0.5/03 7,79583 8 ,95 07 8 (1,15493) (1,54 93)

12500 4400 2 90 NVIDI A CORP 03/31/03 0.5/ 23/03 6,07521 3,79755 2,27766 2,277 66

M125004500 4 1 0 NVI DI A CORP 03/ 31/03 07/ 21/03 8,53287 5,36895 3,18392 3 .16392 ' y l
FULL PRICE IS 40 8 1285000 e e

125004600 970 PMC SIERRA INC 0.5 /06/03 07/07/03 1 2,68700 9,02362 3,6633 8 3,66338 M

12 5064700 180 PN C FI NANC IA L S ER VICE S G R OU P 08/ 25/03 1 2 /0 8/03 9,567 23 8,51305 1,05418 1,0.5a 18 A

125004800 190 PERKINELM ER INC 09 I13102 01/10/03 1,61495 1,025 44 589 .5 1

12506 900 380 PERKINELMER I NC 09/13102 01/ 13/03 3,3 16 12 2,05088 1,26524

12500.5000 380 P ERK I N EL M E R I NC 09/13/02 01/14/03 3,36669 2 ,05087 1,3158 2

12 500.5700 2 80 T ROWE PR IC E GROU P I N C 1 2/24/02 02/10/03 6,93867 7,89012 (951 4 5 )
S ALOMON SMITH BARNEY

125005300 250 QUALCOMM I NC 11/11/02 05/09/03 7,751 03 8 , 34500 (59397) (59391)
FULL PR ICE IS 31 00.581 000

CG-4, Page 3
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Ret 9 OD042494 2003 Year End Summary
J WATUMULL FUND

Details of Short Term Gain (Loss) 2003 . continued
Reference
number quant ity Securi ty Dastnpti on

125005400 290 RAYTH EO N COM P ANY N E W

12500.5500 210 ROSS STO R ES I NC DE
SA LO M O N S M ITH BARNEY

Opening C l os ing
T r ade Date Trade Dal e

08/25/03 11/03/03

11/1ei02 02/10/03

A ccount Nu mber 512- 3 7 493 - 18 559 Tax ID number 51 -0205 43 1

Sale
ProcaeCS Cost (L o ss )

$ 7,79370 $8,98988 ($1 .19618)

7 ,71 7 1 1 9, 21150 (1,554 3 9 )

Pos t Ma y 5 2
Ga in Ga in or (Loss )

($ 1,196 189 0

12500.58 00 a00 SHERWIN WILLIAMS CO 1 0/28/ 02 04/ 28/03 11,12231 10, 000 00 1,1 22 31
12500.5800 750 SIGMA-ALDRICH CORP 0 .5/07/03 1 1 / 1 7/03 7,76581 7 ,71058 552 3
125006000 280 SIMON PPTY GROUP I NC NEW 0 2 /18/03 05/06/03 1 0,61458 9,524 51 1 ,09007

TRADE AS OF 05/06/03
1 2500 6300 4 20 STARBUCKS COR P 02/ 1 0/03 04 / 28/03 1 0,093 21 9 ,295 48 797 73
1 2500 0 600 230 UN IONBANCAL CORP 09/30/02 03 / 1 7/ 03 8,8 9 1 23 9 ,706 00 ( 814 7 7 )
12 5006700_ 200 WELL S FARGO & CO NEW 02/ 1 0/03 03 / 24/03 9, 155 7 6 9 .15400 1 7 6
1 25006800 310 YAHOO I NC 6 6/21 /03 09/ 15 / 03 10,76205 7 ,87245 2 ,88960

FU L L PRI C E IS 34 71794 060

1 25006900_ 250 Z I MI.IER HOL DINGS I N C 07/30/02 01 / 1 3/03 9, 83 97 0 9 ,271 0 0 5687 0
Total -- - $471,31206 $ X52 .06024 S , 340 74 ) $ a2,5s2 56 V7,487 78

i9 zz1 a x

Details of Long Term Gain (Loss) 200 3
This section sho ws y our sa les of securi t i es during th e y ear Th e 'S a le Proceeds' column e xcludes any accrued income you ma y ha ve received In addition,
although c ash in lieu l e s s tha n $20 i s n o t in cluded on Fo rm 1099-B (if applic able), it is included in this se ction Please no te , th i s material i s
being pr epa re d for inform ationa l pu rp os es only a nd shoul d not be us e d for ta x pr epa ration w ithout the a s s istance of y our ta x a dvisor

E
N
D

S
Reference Op e nin g Closing Sale Post May 5 U
number Quantity S e curity De scri pt ion Tr a d e Date Trade Date Proceeds Co st (LOS S) G a in G a in or (Loss)
125001600 280 CLOR OX COM PANY OE 1 2/04 /0 1 05/13/03 S 11,90504 E 11,20000 i 7 0.504 E 70.504

125002500 150 FEDERA L HOME LN MTG CORP 10110/01 02/18/03 8,3247a 10,05714 (1,73240) e e

125003000 120 FORTUNE BRANDS INC 02/19/02 06/10/03 6,25094 5,21219 1,03875 1,03875 M
FULL PRICE IS 52 09366000 A

H
125003600 200 JOH N SO N & JOH N SO N 72/10/01 06/03/03 10,743 49 11,15258 (40909) (40909) w

TR A DE AS OF 06/03/03 R

12500.5200 270 PROGRESSIVE CORP-OHIO- 0.5/30/0 1 02/04/03 12,843 78 11,866 98 97680
725005600 a0 SLA1 CORP 11/06/01 06/04/03 4,81337 3,37000 1,aa337 1,Sa337

WITH DUE BILL SPLT 3 1

125005700 10 SLM CO RP 11/06/01 06/16/03 1,27 4 06 84 250 d3156 431 56
WITH D UE BILL SPIT 3 1

0

3
55 2 3

1,Q90 07

Y
E

---- A
2,88960

R
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SMITH~RNEY„r, 0 Page e o f ecitigroup.~ Se lect Client Statement
Ref- 0000.5559 00042 495 2003 Yea r End Summa ry

J . WATUMULL FUND

Account Number 512 -37493- 18 559 Tax ID number 51 -020543 1

Details of Long Term Gain (Loss) 2003 - continue d
Reference Openln q Closing Sale Post May 5
number Quantity Security Description Trade Da te Trade Date Proceeds Cost ( L oss ) Gain Gain or (Loss)
1 2 500 8100 130 SOUTHE RN CO 05/08/02 05/23/03 $4,08310 $3,70322 $ 37988 f 37988
125006200 270 SO UTH ERNCO 0.5106/02 0 8/25103 7, 554 2 9 7,691 30 ( 73701) (13701)

T RADE A S OF 08/ 2 5/0 3

1250064 00 100 T R I BU N E CO 02/04/02 0.5 /22/03 4 ,967 7 6 3,72791 1,23995 1,23985
125006500 170 TR I B U NE CO 02/0 4/02 0.5 /27/03 8 ,509 BO 6,33745 2,172 35 2,17235

T RADE A S OF 05/27/03

Total $81 .27037 $75.161 .27 150) $8,30780 $ 6,W4 7 0

c-ro°y . ~o E
Details of Deposits and W ithdrawals 2003

This sec tion reflec ts any deposits or withdrawals made to your account durin g the

W ithdrawal s

Reference Ref e rral
numb., Date Description number Amount

220000100 01 /17/03 CO NSU LT I NG & A DVI S O RY SERVICES $49399
FROM 01 /01/03 TO 03/37/03
I N CL 3 Z% HAWA II EXCISE TAX

220000300 07/1 8 /03 CO N SULTI N G & A DVISO RY SE RVICES 573 4 7
F R O M 07/01/0 3 TO 09/30/03
I NCL 3 2 °6 H AWA II EXCISE T AX

T ota l

As you requested, copies of this docum ent h a v e a lso been se nt to

$2,16486 /

J WATUMU LL FU ND NPO

Referenc e Referral
number Date Description number Amount E

2 20000200 04/ 1 /03 CO NS ULTI NG & ADVIS O RY SERVICE S S 503 38
F R OM 04/01/03 TO 06/30/03
I NCL 3 2°6 HAWAII EXCISE T AX

220006600 10/17/0.3 CO N SULTI NG & A DVISO RY SERVICES 594 02
FRO M 10/01/03 TO 7 /3 1 /03
INCL 32 °6 HAWAII EXCISE TAX

CG-4, Page 5



SMITH 0
citigroup~ Select Client Statement

Page 5 of 1 0

Ref 000055W 000-4 2501 2003 Year End Su mma ry
J WA TUMULL FUND

-- - - -- A ccount Nu m be r 51 2-38 1 0 7- 14 55 9 Tax ID number 51 -0 205431

Details of Earnings 2003 - continue d
Dividends and Distributions, Section 1

Total Post-May 5 UnrxaptureG
Reference Total Sort term cap ital gain capi tal gain Qualified Sect ion 1250 Sect ion 1202 Al ternat i ve
number pascnption dividends _Capital gains distributions distributions 5 year gain gain ga in mi nimum lax

1600 65700 UNITED TECHNOLOGIES CO RP $66 2

18000.5800 V F CORP 969 6

1600059 00 VERIZON COMMUNICATIONS 34073

1800080 00 VI ACOAI INC CL 8 8 70

16000f1 00 WACHOVIA CORP 2ND NEW 34750

1600062 00 WA STE MG MT IN C DEL 165

1 60006300 WELLS FARGO 8 CO NEW 21360

16000 6x00 WEY ER HAE USER CO 64 BO

1600 06500 WYETH 12213

T otal. $7,37516

D i vidends and Distributions , Sect ion 2

Amounts di splayed for dividends i nclude dividend reinvestments, money fund earn i ngs , a ccrued d i vi dends rece ived and d i v id ends exempt from Federa l i nco me ta x

Fo r ei gn Cash Non c as h
Reference Nontaxable Foreign tax co u ntry or US liquidation liquidation Investment NRA
number D escr ipt ion distributions pa id possession distributions distributions expens e withholding

180004400 "• POT ASH CO RP SA S K INC-USD- S 109 8
THIS AMOUNT I NCLUDES T AXES
PA ID TO A FO R EIGN GOVERNM EN T

Tota l s

Details of Short Term Gain (Loss) 2 003

S 7 0 98

This section shows your sales of securities during the year The 'Sale Proceeds' column excludes any accrued income you may have received In addition

although cash in lieu less than $20 is not included on form 1099-B (if applicable), it is included in this section Please note, this material i s

being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax advisor

RV.,-. Opening closing Sale Post May 5
number Quantity Security Description Trade Date Trade Date Proceeds Cost ( L oss) Gain Gain or ( Loss )

1 25000300 10 AMR CORP 06/24 /02 06/02/0 3 E 7002 $ 175 91 (S 10589) (5 10689)

12500 64 00 10 AMR CORP 06/24/02 06/03/03 7000 17590 (10590) (10590)

ea 06/25/02 sus es 1,543 56 (92760) (e27 soy

2
0
0

3
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SM ITH BO ..,
ci igroup.l Select CIieIn Statement

Page 8 of 7 0

Ref- 0000.5560 ppp42502 2003 Year End Summary
J WA TUMULL FUND

Account Number 512-38107-1 4 559 - Tax ID number 51-0205431

Details of Short Term Gaiit'(Loss) 2003 - continued
Reference Opening Closing Sale Post May S 2number Quantity Security Description Trade Date Trade Date Proc eWs Cost (Lots) Gain Gain or (Loss)
725000500 37 AM R CO RP 06/25/02 06/1 8/03 $ 3 49 73 E 649 00 ( S 29927) IS 29927) 0
725000600 2 AIA RCOR P 06/25/02 06/1 9/03 191 8 35 08 (1590) (1590)

07 12/23/02 67 15 4332 2383 2383
125000700 30 AM R CO RP 12/23/02 06/2 6/03 295 5 1 18565 10986 109 B6 3
125001 1 00 12 BANK N EW YO RK I NC 07/ 19/02 06/05/03 358 04 350 7 4 7 30 7 30
125001700 22 CARN IV A L CO RP 01/0 8/03 0 6/04/03 6 97 3 1 554 02 1 45 29 1 45 2 9

(P AI RED STOCK ) ~/
1

725001 800 24 C ARN IVA L CO RP 01/08/03 06/26/03 758 74 60221 15 4 53 15453
6 (PAI R ED STOC K) 01/09/03 189 1 8 15059 3859 3859 E

125007900 62 CARN IVALCO RP 01/09/03 07/1 4/03 2.00561 1,54% 06 44956 4x956 /~
(P A IR ED STOCK) H

125002000 1 7 CARN I VA L CORP 01/09/03 07/1 5/03 54781 426 66 121 15 121 15 R
( PAIR ED STOCK )

125002100 23 CARN IVA L CORP 01/0.9/03 07/22/03 74286 577 25 7 65 61 16561
( PA IRED STOC K )

125003000 133 DUK E EN ERGY CO RP 07/15/02 06/17/03 2 .63237 3,1 99 0 7 (566 64) (566 r>4) E
125003700 26 GILLETTE CO 11/06/02 031 17/03 827 25 7 53 88 73 57 N
725003800 19 GILLETTE CO 71/08/02 05/02/03 57706 55077 2629 D

16 11/11/02 48 5 95 461 96 2399
125003800 40 GILLETTE CO 11/11/02 10/30/03 1 .27782 1,15492 122 90 122 90
125066000 33 GILLETTE CO 11/11/02 10/31/03 1,05426 95280 101 46 101 46

24 1 2/17/02 766 73 72405 42 68 4268 S
12500 x 900 1 0 MBNA CORP 1 2/31 /02 05/29/03 20049 188 OB 1 2 41 12 a t
12500.5000 57 MBNACORP 12/31 /02 0 6/0.5/03 1,21019 1,07205 1 3 814 1381 a
12500.5100 49 MBNA CORP 12/31/02 12/02 /03 1,23753 82 7 58 315 94 315 94
125005200 83 MBNA CORP 1 2 /3 1/02 12/03/03 2.102 68 1,561 05 541 63 541 63

17 03/12/03 430 67 20 4 00 22667 226 67
12500.5300 84 MEDCO HE ALTH SOLUTIO N S I NC 08/04/03 08/26/03 22 68 2019 249 249 A

2 2e 08/05/03 61 58 54W 6 59 6 59
125005400 0042 M EDCO HE ALTH SOLU T IO N S I NC 08 /04/03 08/27/03 11 10 01 Ot R

011 4 C ASH I N LIEU OF 00000 08/0.5/09 31 27 04 py Y
R ECO R D 08/12/03 P AY 08 /19/03

125007000 7 R OH M & H AAS CO 12/18/02 04/30/03 23278 229 7 8 30p
125007100 6 ROHM & H AAS CO 12/1 8/02 05/02/03 1 9958 19694 264
125008 400 19 7ERA DY N E I NC 07/19/02 05/28/03 311 SB 33 1 13 (1 955) I19551

CG-5, Page 2



SMITH B~~TEY
c 0itigroupi Se l ect C l ient Statement

gaga 7 0f1 0

Ret OOOOSS60 00042503 2003 Year End Summary
J WATUMULL FUND

Details of Short Term Gain (Loss) 2003 - continued

A ccount Number 512- 38107- 14 559 T ax ID number 5 1 - 020543 1

Reference Opening Closing Sale Post May 5
number Quantity Security Description Trade Date T r ade Date Proceeds Cost (Loss) Ga i n Ga in or (Lo ss )

1 45008500 37 T ERA DYNE I N C 07/1 8/02 0.5/0 9/09 S 609 98 $64484 ( 5 3488) ($3488)
- -

- 125008600 21 TERADYNE INC 09/0.5/02 08/2B/03 3758 9 241 19 134 70 13 4 7 0
125008800 8-5 TYCO INTL LTD NEW 03/13/03 08/ 1 9/03 1,726 26 1,05373 67253 67253
Total $23,12879 $21,54102 ($2,07663) S 3.88 d0 $1,45828

Details of Long Term Ga in (Loss) 2003
This sec t ion shows y our sa les o f securities during the yea r Th e 'Sale P roc eeds' colum n excludes a ny a ccru e d inco me you ma y h a ve r e ceiv e d In addition,
although cash in lie u less than $20 is n ot in cl uded on Form 1099 - B (d a p p lic able), it is i n cluded in this section P lease n o te , this ma te ri a l is
being pr ep ared for informational purp o ses only and should no t be use d for tax prep ar at ion without th e ass ista nc e of your tax advisor

Raler
*

n c
*

Opening Closing Sale Post May 5
n um ber Quantity Security Description Trade Date Trade Date Pro c eeds Cost (Loss) Gai n G ain or (Lo ss

125000100 202 AMR CO RP 01/04/02 0 4/25/03 S 9 001 6 $5,02555 (S 4 ,125 39 )

1 25000200 1 20 AM R CO RP 01/04/02 064 /2B/03 551 13 2 ,985 47 (2.43434 )
125000300 22 AM R CORP 01/04/02 06/0 2/03 154 03 547 34 (393 31) (39331)
725000 800 26 A LCO A I NC 01/04/02 1 2 /09/03 922 95 974 7 4 (51 79) (51 79)
12 5000900 49 A LCOA I NC 01/0 4/02 12/17/03 1,74666 1 ,837 01 (9035) ( 90 35)
125001000 9 APPLE C0IA PUTE RINC 07/04/02 10/15/03 22363 21 416 947 947
125001 200 21 BO WATE R I NC 01/04/02 01 /08/03 91352 1,03005 (1 1 653 )
1 25001300 2 7 BOWA TE R I NC 01 /0 4 /02 01 /09/03 1,17598 1,32435 (1 49 37 )

125001 400 24 BOWATER INC 01/0 4/02 12/31/03 1,111 76 1 ,1 7720 (65 44 ) ( 65 44)-
125001500 99 BR ISTOL MYER S SQ UI BB CO 06/04/02 07/ 14/03 2,69270 2,83918 (14848) (14648)

1B 06/05/02 4 8958 505 80 (1622) (1622)
46 06/06/02 1,251 16 1,205 64 45 52 45 52

125007 60 0 7 BRISTOL M YE R S S Q UIBB CO 06/06/02 08/04 /03 1 8 1 99 1 8 3 47 (1 4 8) (1 4B)
12500200 54 CITIGR OU P I NC 01/1 B/00 06/05/03 2,32293 2,18980 13313 133 13

CITIGROUP GLOBA L MARKETS INC
I S A CITIG R OU P OWN ED CO

125002300 30 CITIGROU P I NC 01/18/00 08/12/03 1,35012 1,21656 13356
CITIGROU P GLOBA L MAR KETS INC
IS A CITIG R OU P OWN ED CO

145002400 32 CLEA R CH ANN E L COMMUNICATIONS 01 /04/02 08/29/03 1,42085 1,651 20 (230 35)
125002500 22 DOM INION RESOURCES INC VA N E W 04/0.5/01 01/03/03 1,221 92 1,47950 (257 58)

2
0
0

3

Y
E
A
R
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U

A
R

133 56 Y

30 3 5
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SMITH B* ...
ci igroup~ Se lect C l ien Statement

Page 8 or io

R e, 000425,04 2003 Year End Sum mary
J WATUMULL FUND
Account Number 512- 38107-14 559 Tax ID number 51 -020543 1

Details of Long Term Gain (Lou) 2003 - continued
Reference Opening Closing Sale Post May 5
number Quantity Securi ty Description Trade Date Trade Date ProcsWs Cost ( Loss ) Gai n Gain or (Loss)

145002600 19 DOM I N I ON R ESOU R C E S I N C VA N EW 04/05/01 0 1 /06 /03 S 1,101 96 $1,27775 ( S 175 7 9)

125 002700 27 DOMINION R ESOUR CES INC VA NEW 04/05/01 0 3/0/03 1,50520 1,8 7 5 7 5 ( 31 055)

1 25002800 1 DOMINION R ESOU RCE S I N C VA N EW 04/05/01 03/12/ 03 5 4 03 6725 (13 22 )
23 01 104102 1,24262 1,383 9 1 (141 29)

125002900 145 DUKE ENERGY CORP 01/04/02 04/21/03 2,28007 5, 581 05 (3, 300 98 )

125003000 1 DUKE ENERGY CORP 01/04/02 06/17/03 1979 38 49 (1870) (18 70)

1 25003100 21 EXXON 1AOB IlCO RP 0 1 /1 8/00 03/13/03 7245 2 89 447 ( 1 6985 )

125003200 13 E XXON MOBIL CORP 01/1 8 /00 03/1 4/03 44877 553 72 (10495)

125003300 25 EXXON MOBIL CORP 01/18/00 03/18/03 87497 1,06484 (18987)

125003400 1 12 FI RST DATA CORP 01/04/02 03/1 8/0 3 3,9 1 2 8 0 4 ,4 2 9 0b (5 16 2d )

125003500 13 F L E ET BOSTON F I NANCI A LCO RV 01/64/02 0 1/09/0 3 359 I4 45994 (10050 )

125003600 6 FL E ET BOSTO N F I NANCI AL CO RP 01/04/02 1 0/30/03 23998 21228 27 70 27 70

125004100 16 ILLINOI S TOOL WORK S I NC 01/ 04/02 07/ 18 /03 1,07856 1,10720 ( 2 8 64) (28 64 )

12506 4200 33 J P M ORG AN CH AS E & CO 01/04/02 0.5/28/03 1,07507 1,28786 ( 21 2 59) (212 59)

125004300 40 JP M ORGAN CHASE & CO 0 1 /04/02 0 8/0 4/03 1,37281 1,580 BO (18799) (187 99)

12500,1400 14 JP MORGAN CH ASE & CO 0 1 /04 /0 2 07/ 14/03 523 92 54628 (22 36) (22 36)

12500 4 500 11 JP MORGAN CHASE & CO 01/04 /02 07/ 15/03 41296 42922 ( 1828) (1626)

125004600 56 JP MO RGAN CHASE & CO 01/04 /02 09/ 16/03 1,90804 2,18512 (27708) (27708)
TR ADE AS OF 091181IX3

125004700 19 LIMITED BRANDS I NC 01/04/02 07/02/03 29675 30334 (6 59) (659)
T RA DE AS OF 07/02 /03

2
0
0

3

Y
E
A
R

E
N
D

S
12500"00 62 LOCKHEED MARTIN CO RP 01/04/02 0 7I 26 /03 3,3395 4 2,933 84 405 70 4 0.5 70

12500.5300 888 ME DCO H EA LTH SOLUTION S IN C 05/10/02 08 /26/03 23975 221 64 1 81 1 1811

125005400 0 444 M E DCO H E A LT H S OLUTION S INC 0.5/10/ 02 08 /27/03 1 19 1 111 08 0
8 CA S H IN LI EU O F 013000

RECORD 08/12/03 PAY 08/19/03

125005500 79 MELLON FINL CORP 01/04/02 07/0 8 /03 2,30221 3,08890 (7 86 6 9) (78669) A

125005600 6 M ELLO N FI N L CORP 01/04/02 07/09/03 174 59 23460 (6001) (60 01) ~p

1 25005700 10 M ELL O N FINL CORP 01/0 4/02 07/14/03 2 9159 39100 (9 941) (99 4 1) R

1 25005800 24 MELLON FINL CORP 01/04 /02 08/06/03 71543 93840 ( 22 2 97) (22297) V
1

12500.5900 20 M ELLO N FINL CORP 01/04/02 08/12/03 629 24 7 8200 (1527 6) (75276)

7 25006000 14 MELLO N FI N L CORP 01/0 4 /02 08/21/03 45886 54 7 40 (8 8 5 4) (8854)

125006100 10 M ELLO N FI N L CORP 01/0 4 /02 09/ 18/03 32786 381 00 (63 14) (6314)

1 25006200 17 P A RKE R-HANN IFI N COR P 06/1 4 /02 10/08/03 8 2463 76482 5981 5981

CG -5, Page 4



SMITH
50-

0

citigroupi Se lect C l ient State ment
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Ref 00005560 00042505 2003 Year End Summary
J WATUMULL FUN D

- - - - - - ' -'-' ~Y " Account Number 512 - 38107-14 559 Tax ID number 51 - 0205431

Details of Long Term Gain (Loss) 2003 - continued
Reference O pe ning Cl os ing Sala P o sy Ma y 5
number Quantity Security Description Trade Date Trade Date P roceeds Cost (Loss) Gain Ga in or (Loss)

1 25006300 27 PARKE R - HANN IFI N CO R P 06 /1 4/02 10/09/03 S 1,32 1 03 S 1,214 72 S 10631 f 10631

7250 06400 4 PARKER-HANNIFIN CORP 06/1 4/02 10/10/03 19439 17996 1443 1443

125006500 as PEOPLESOFT INC 01 /04/02 10/09/03 91 4 81 1,78024 ( 8 65 43) ( 8 65 4 3)

125000600 96 PEOPLESOFT I NC 01/0 4 /02 10/13/03 2,00463 3,884 16 (1,87953) [1.879 53)

1 3 08/27/02 271 46 227 33 44 13 as 13

1 25 006700 39 PEO PLESOFT INC
11

08/27/02 10/ 14 / 03 80949
08 /28 /02 2 28 32

12 5006 8 00 u PEOP L ESOFT INC 08/28 /02 10/15/03 91480
TRA D E A S OF 10 / 15/03

1 2 5006900 26 PEOPLESOFT INC 08/ 28/02 10/ 16/03 53 94 7

125007 200 26 STAPLES INC 01/04/02 0.5 /0.5/03 507 50

1 25007300 134 STAPLES INC 01 / 04/02 10/13 / 03 3,44246

1 2500740 0 1 2 TARGET CORP 04/ 1 8/00 05/29/03 431 1 7

125007500 14 TARGET CORP 04/ 18 /00 0.5/30/03 503 72

--- 29 _ 0.5/04/00 1 ,043 43

68 1 99
19214.
76858

45416

478 `1 a

464 2 8

408 91

477 07

93 8 04

12750 1 2 7 50
36 18 36 7 8

14622 14622

85 31

29 36

9~B 20

22 26

26 &5
1053 9

1 25008000 10 TARGET CORP 0.5 / 04/00 08/ 13/03 40017 32346 76 7 1

115007600 1 5 TA RGE T CORP 05/0 4 /00 06/1 2 / 03 56997 48519 84 7 8

1250077 00 1 T ARGET CORP 05I04 /00 06/ 13/03 3807 32 35 _572

125007 800 40 TARGET CORP 05/ 04/00 06 / 16/03 1 ,51992 1 ,29384 226 08

1 25007 900 14 TARGET C ORP 05 /04/00 08 / 12/03 56 0 01 45294 1 07 17

125008100 37 TARGET CORP 0.5/04 / 00 0 8 /28/03 1,4 91 03 1 , 196 BO 29423

1250082 00 13 TARGET CORP 05/04/00 12 /01 /03 51488 42050 94 38

12 5008300 17 TARGET CORP 05/04/00 1 2 /29/03 651 06 54988 10 1 18

1 2500e000 25 TERADYNE INC 01/ 19/02 08/2 8/03 "749 43571 11 7 8

26 07/ 22/02 46539 44608 1931

1 2 5s A 8 700 28 3M COMPANY 01 /04/02 07/07/03 3,6495 5 3, 289 1 6 36039

1 25008900 9 U N ION PACIFIC CORP 01 / 04/02 03/21 /03 51379 54009 ( 26 30)

125009000 31 UN IO N PACIFIC CORP 01 / 66/02 08/ 12 /03 1, 8 90 5 3 1 ,86031 3022

725009 100 3 2 U NIT E D TECHNOLOG IES CORP 0 1 / 04/02 02/ 1 0/03 2,03984 2,10848 ( 68 64 )

1 2500920 0 27 U N IT E D TEC H NOLOG IES CORP 0 1/ 04/02 04/29/03 1 ,650 83 1,77903 (128 20)

1 75009300 1 8 WA S T E MGb1T INC DE L 01/04/02 01 /0 9/03 42749 556 92 (1 2 9 4 3)

125009400 31 WAST E MGMT INC DEL 01/04/02 01 /13/03 736 7 8 959 1 4 ( 222 36)

1250 09500 1 0 WA ST E MG1A T INC DEL 01 104102 01 11 4 103 23 7 4 9 3 0940 (71 91 )

12500960 0 7 W ELLS F ARGO & CO NEW 0 1 /04/02 04/22/03 335 98 30683 30 1 5

85 3 1

9 78 20

22 26

26 65
1 05 39

84 78

5 72

226 O8_

76 71

294 23

94 3 8

101 18

11 78

_1931

360 39

30 22
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Ref 00OD5560 0004 2506 2003 Year End Summary
J WATUMULL FUND
Account N umb er 512-38107-1 4 -559 Tax ID number 51-020543 1

Details of Long Term Gain (Loss) 2003 - continue d
RNeranp Opening Cl os ing Sale Post May 5 2
number Quantity Security Description Trade Data Trade Date P roceeds Cost (L oss ) Gain Gai n or (LOSS)

125009700 8 WELLS F ARGO & CO NEW 01/64/02 04/23/03 $ 384 08 $34952 $3457 0

1 25009800 1 4 WELLS F ARGO & CO N EW 01/ 04/02 07/22/03 728 54 611 66 11 8 8 8 11688 0

125009900 22 WELLS F A RGO & CO N EW 01/04/02 07/24/03 1,14824 96 1 18 1 8 7 08 18706

725010000 194 -XEROX COR01 /04/02 01/ 28/03 1,822 12 1 ,86 5 82 (12 3 70) 3

Total $82,71816 $97,24273 (Z 18 ,680 40) f 4 ,336 83 (S 1,742 56 )

Details of Deposits and Withdrawals 2003 E
This se ct ion reflec ts any deposits or withdrawals made to y our account du ring the year. A

Withd rawal s

Referen ce Ref err al Reference Refe rra l
num ber Date Descript ion n umber Amou nt n umber Date Descr iption number Amount

220000100 07/17/03 CO N SULTI N G & A DVISOR Y SERVICES E 912 21 220000200 04/2 1 /03 CO N SU LTI N G & ADVISORY SERVICES $ 925 7 0
FROM 01/01/03 TO 03/ 3 1/03 FROM 04/01 /03 TO 06/30/03
INCL 3 2 % H AWA II EXCISE TAX INCL 3 2% H AWA II EXCISE T AX

220000300 07/1 8/03 CON SULTI N G & ADVISO RY SE R VICES 1,10577 220000400 10/17/03 CO N SULTI NG & ADVISORY SERVICES 1,140 46
F ROM 07/01/03 TO 09/30/03 F RO M 10/01 /0 3 TO 1 2/31/03 C
I NCL 3 2% H AWAII E XCISE TAX I N CL 3 2 °6 H AWA II EXCISE T AX

T otal $4,14414

S
As you reque sted, copies of this docume nt h ave a lso been s e nt to J WA TU M ULL F U ND NPO U

A
R
Y
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'' 9 l Select Client Statement
Ref- 0 0007 20 001 9 7419 2003 Year End Summa ry

J WATUMULL FUND
Account Numb er 512-38824-1 8 559 Tax ID number 51-0205 43 1

+„=" <n;, jj.,~;z K%~~~c•r ,• : .e:<7 >;&'~3' ~ . `~ '~i 9~~6e 1! i i ~ $i:.< •• , ^a>3sr .,$,.3;i~ • :°'a ~i<u~F,;,,~~c~,`, :̂~, e:n~A 'b~z:s~;puc,v s~ :~;5`~:: :ax a

N,2
., < n }~ F, . ~f; .. ~ ., (~ , ~~' . ~~

?~j~~~r<,s• •, . , s$ ~ a t i~7~3.'; : ~:,~s '' ~. :,,, ~r,u~: . ~.~~~~,•i'~:•°: i 7:;:7~=:~ i :~ E ~3 {r ~'=`i ~~ p t
+i .'~ ,•~1»"~~.y i~»~.~.rrm~ S , F •~SS~,~'i'T>S1~`~s. '3~4..~„s> >.,ii~Y4 :~::K~>i:», . • ;W S'$'if>Ss".o~§~u~'.».8',n~,>.5 ' 's'~s

Dividends and Obtrlbutlons, Section 2 2
Foreign Cash Non cash

a .ar .~e. Nontaxable Foreign tax country or US liquidation liquidation Investment NFtA
Tw„er wunvum distributions paid Possession distributions distributions expense wtUftidni ;

160006400 "" TELEFON ICJI S.A. SPON ADR t 558 .14

19000 6700 "' U N ILEVER NV N Y S H8- NEW 9.44
THIS AMOUNT I NCLUDES TAXES
PAID TO A FO R EIGN GOVERNMEN T

Totals f 974-V f 2.92 7 A1

Th is section shows your sales of securities during the year. The 'Sale Proceeds' c o lumn excludes any a ccru ed income you may have rece ived . In addition,
altho u gh cash in lieu less than $20 Is not Included on Form 1098 - 8 (if applicable), it is In cluded in this section . Please note , this material is
be ing pre p ared for Informational p urp oses only a nd s hould not be used for lax preparation without th e assistanc e of your t a x advisor .

4 -

0

v
E
A
R

Reference Opening Closing Sa le Pop May 5
number Quantity Security a. eriouon Trade DNS Trade Da ly Proceeds Coat (Loss) Gain Gain or ( Loss )

1450001 00 BO ALSTOM 8ASPON3 AD R - 1 111 3/02 0 9/15/03 $29544 $5O0. 83 ( i 205 .19 ) ($205 .19)

1 25000400 25 BAYER A G SPONSORED ADR 09N 9/02 05/29/0 3 506Z1 518.75 (12.54) ( 12 .50 D

25 01/27/03 50621 458.25 47A8 47 .88

1 5 001100 240 KONIHKUJKE PHILIPS OB/OUO0 08/03/03 5,8 08 .85 4, 851 . 10
ELECTRONCI S NS SPON ADR NEW

857 .75 867 75

S
U
M
M

A
R
Y

125007 200 1 ,575 NOR T EL NETWORKS CORP NEW 06120/02 06/02/03 4,976.76 2,676.71 2 , 3 00.05 2 ,30005

1 25001 800 .1661 TELEFONICJI SA SPON ADR 05/1 5/02 03/16/03 4 .48 5.07 (.59 )
CASH I N UEU OF .48000
RECORD 01 /27 03 PAY OS/0& OS

Total $12,097.95 $9,010.51 1(3218.32) $3,30570 $3,00803

3o81,f~ ~

CG-6, Page 1



SMITH B
Cite ou P,~. +e o~,~Select Client atemen t

Ref- 0OW7 2 40 00187420 2003 Year End Summa ry
J WAT UM UL L FUND
Account Number 512-38624-18 559 Tax ID number 51 -02 0543 1

,k , . •• E,~ . .Details of • ''` "' .. ,:. - ' : -. ,=yr.;:,•r ::~ ~ : :;~~ ~°- : :::.. . .. v •~.• ..<tx N.~ri .; s~ 4 . ~ ..La~g Terra, Gc~ - . .. : . . ..: :. .~: ,, • tF< -« .<i. •~; : . :::,.. :: :< :.:.fi~ . . ., -"" :s:.~.~ .. ~. .
. .~< . t.a• •<c. .;.n~: :..: . . ♦ vc< .~.~. t•.i .J[l..titi ..KQY •q(~' •:• •• •

<l~K hY.~.0.C33~KtKdAIF '!' -
e<c ' . --o r o •. . .a . . .n 4 ..x . < a [n[ •a .«• <

4
• ..., n . .. ... n ~ s . ~ . .i . .'!l~'n ':K A[ ": .'t 1!'K[!•. .H:< ~ n E~. a••NKMMi<':RY'KAM( ;:CMI<.l K4VKAt~NV.YMRl6l"3i4 KYt

This section sho w s your sales of securi ties during the year The 'Sale Proceeds' column excludes any accrued income you m a y have received . In addition, 2
although cash in lieu less than $20 is not included on Form 1099-B (if applicable), it is included in this section Please note, this materia l is

0being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax adviso r

Reference Opening Closing Sale Pori May 5 Onumber Quantity Security Description Trade Data Trade Data Proceeds Cost (Loss) Gain Gain a (Loss) 3
125000100 7 20 ALSTO M S A S PO N S ADR - 01/24/02 09/15/03 $2,363,50 $8,60717 ($6,24367) ( S 6,243.67)
125000200 190 AM ERIC A M OVIL S A DE CV 02/1 8/98 12/05/03 5,14808 1,7Q595 3,35213 3,352. 1 3

30 S PO N S AD R 03/1 7/98 81295 307 7 2 505 13 5 05 13 Y
125000300 330 BAS F AG S PO NS A DR 02 /02/99 11/10/ 03 15,958 97 1 2, 224 09 3,7 34 . 88 3,73488 -

60
E

07/05/00 2,90 1 63 2,48625 415.38 4153875 1 0/17/00 725 4 1 52500 200 47 2004 1
125000500 25 COMPANHIA DE BEBIDAS D AS 12/12/97 06I25/03 52024 306.25 21399 21399

120 AMERS SPONS ADR 05/22/98 2, 49714 1,432.50 1,06464 1,084 84
30 08/26/98 62 4 29 30873 31556 315.56

480 01 /25/ 89 9 ,988 57 3,74304 8 ,245S3 6, 245 5 3
125000000 395 CONTINE N TA L AG SPON ADR 08/31/99 06/12/03 8,53334 9,13027 (596.93) (59693)

45 09/08/99 972 15 1,03 456 (62 41) (s2.41 ) E
100 07n7/00 2,1 e034 1,90000 ssoas 2e0 3 4

125000700 170 HSBC HLDG PLC S P ADR NEW 03/ 1 3/ 98 08118/03 11,02859 8 ,231 51 2 ,7 87 08 2 ,79708
60 05/22/98 3,89244 2 ,60000 1 . 292 ." 11 .

292
.,. D -30 06/0598 1 ,8 46 22 1.5250 683 72 6937 2

30 07/1 6/98 1,94622 1,28000 66622 66622
1 25000 800 190 JARDIN E MATHESON HOLD INGS 10/3 1 /97 03/25/03 1 , 138.9 7 1 , 181 99 (42 02 )

1 25000900 1 ,56 0

125001 000 200
♦9S
7 5

4 0

12soo1300 720

125001400 30

, 2500, 5W

1 25001 600

2,000
27 0

1 ,600

4 0

LTD S PON SORED AD R

J AR DI N E MATHESON H O LDINGS
LTD SPO NS O RED ADR

KOMAT SU LT D ADR NEW

POSCO S PO N ADR

ROL LS R OYCE G ROUP P LC
SPO N SO R E D A DR

SWI RE PACI F IC LTD S P A DR

CO RP AMER DEPOSIT SHS

1 0/3 1/97 17I18/03 7 3,820 95

0 4 /12/99 11/11/03 4,69706
06/18/99 11,825 22
11 /19/ 99 1,76 1 4 0
09/06/00 93940
09/01/00 11/14/03 22,8 94 92

08/29/00 11/1 8 /03 4 52 5 8

10/24/ 97 11/14/03 11 ,7 99 4 5
03/1 7/ 98 1,592 .93
06/1 5/98 9,43955

07/1 8/01 09/08/03 2.585 68

9,70476

4,682 .08
13 ,01 7 . 58

1, 853 7 1
1,02 5 52

15,294 1 0

407 1 5

71 ,38 0 00
1,498 .23
4 ,798 . 40

1 .93432

S
4,11619 4,718 7 8

1498 1498 M
(1,392.34) (1,392 34)

( 9231) (9231) M
,ss, z, ce61 2,

A7,600 82 7,60082

4543 4543 R
~ ~

41945 <,9 .5 Y
9470 94.70

4,84115 4,64115

851 34 651 34

CG-6, Page 2
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Ref' 0000 7240 00187421 2003 Year End Summa ry
J WATUMULL FUND - - - - - -

- ---- --- - Account Number 512-38624-18 559 Tax ID number 51 -0 20543 1

,., y ,~ C••.. ~..,~A v:~-~">; ~. .,e,~.;. ; ,;, mq,~ ' C`A'x.
a'' :{',~`, ..ZS?4 :,

=~
, > a Atk u ~.`•~'i, a,s: 'ftf ~ ~<, .. .'~ ~ :Yi I ', ~•r . :">,~i;3 ~Xiw[?~~jj 'ice ~~,r i1t ~n"•' tgrfyk3,~37:z ..H:

~ ~£7~•
E . ... ,. . .. .,s. a» .. m .ws>aS+uw~.1.. .,3+f »>r,+ .r tll'~`urh̀ ~ w~~~7zaax.F1.nxii;34tf5~̀k~HS:

•"»` 7 '. '~'

Rdvenw Opening Closing Sale Pod May

5number Quantity Security Description Trod* Data Trade Daly Proceeds Cost (Loss) Gain Gain or (Lou )

1 2500 1700 S398 TElEC01+11TAUA S .PA-ADR 06/31 /618 08/ 11/03 i 1 390 i 1 2.30 $100 $1 .60

. 0864 (NEW) 08/23 /98 2 23 1 . 89 .34 .34

17500180 0 .0700 TELEFONICA S .A SPON ADR 07/12/00 03 / 18/03 ,53 1 17 (64 )

.0507 CASH IN LIEU OF .48000 07/ 12/00 1 .80 3 .50 (1 .90)
.2143 RECORD 01 /2 7/03 PAY 0.3 /06J03 05/16/01 5 .78 9 .74 (398 )

125 001800 .03
M

TELEFON ICA S.A. SPON ADR 07/ 14100 05/201 03 .9 7 1 .7 4 (,7 7) (.77 )

.0008 CASH I N UEU OF .70000 07/12/00 2.90 5 .22 (232) (2.32 )

. 3281 RECORD 03/10/03 PAY 05/74/00 05/78/07 10.43 1453 ( 41 0) (4. 1 0)

.=a 05/15/02 Boo 757 .52 .52

125000000 70 TYCO INTL LTD NEW 04/28 /02 06/03/03 7 ,27 4. 02 1,47200 (19798) ( 197.98 )

115002100 100 TYCO INTL LTD NEW 041281 02 10150 103 2 ,198 88 2 , 102 .85 97 .W 97 04

Total S 166,M 79 t 127 ,67697
f

(= 9,727 A6) i 30,401 .01 t 30, 762 08

:'<" R~~`r,: . .•b L', Y>,»';.f'y`F. .~r{<f^Z~'>ys .;%~.; «;.~~>'4<"~E"t,,'
~✓O r IF . S

DetailS ~of~ ~Je ~ its
;, .,

. . •~7 M

■p u/ ►~~7 s t .<Y '` ~ . !<, A ))j

r ` ~L'" ~~ ~~ •...~s,~w~nTi +Yi. ~~~ S '" "`;•l
,,Y~,r ~, ~ : ! ~; ; x,

. ,,. . , t„ , n. ~. ~

~

<k..,a.~S was». ...n.r< »,.tsu .J ). : . ~Y )Yn1 nw,.i,?~s;S~:.§•x,•~»viv~fA~3~ .:'a?9,. :,~>~f

This section reflects any deposits or withdrawals made to your account during the year .

W ithd rawals

RdM np RdKnl
number Data Description number Amount

220000100 01/17/03 CON SULTI N G & ADVISORY SE RVICES t 1,9298 3
FROM 01/01/03 TO 0313 1/03
I NCL 3.2% HAWAII EXCISE TAX

2 20000.100 07/1 9/«! CONSULTING & ADVISORY SERVICES 2 ,197 .40
FROM 07/01/ 03 TO 08/30! 03
I NCL 3 .2% H AWAII E XCIS E TAX

Tote! S 8,289 67

Reference Relerral
number D ate Description number Amount

220000200 04/21/03 CONSULTING & ADVISORY SERVICES f 1,69492
FROM 04/01/03 TO 0%K"03
INCL 32!6 HAWAII EXCISE TAX

220000400 1 0177/03 CONSULTING & ADVISORY SERVICES 4 ,487 .42
FROM 10/01/03 TO 12/31/03
INCL 3 2 :6 HAWAII EXCISE TAX

As you requ ested, copies of this document have also been sent to: J WATUYULL FUN D

Y .
E
A
R

E
N
D

S
U
M
M
A
R
Y
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SM ITH BA,RNAL
cite rou °' g° ° o f

9 PJ Se lect C l ie nt Sta ement
,0005563 0004 2525 2003 Year End Summary

J WATUMULL FUND

Account Number 512-39753-19 559 Tax ID number 51 - 0205431 -

Aa i is of Earnings 2003 - continued , ', • ' ' • , •, , , • , • 2 ;
Bends and D i stributions , Section 1

Total Post-May 5 Unrecaptured O
•nca Total Short term capital ga in uD lt+ l gain Qualified Section 1250 Sect ion 1202 Alternative
'r Description dividends capital gains distributions distributions 5-year gain gain gain minimum tax

0M 8 00 SB MONEY FUNDS CASH PORT CL A S 23839 '

73 000 VIACOM INC CL B 1098 3

7 3100 WA L-MART STORES INC 2408

)3200 WYETH 208 1 5

:Z,W6 45 y

Bends and Distributions, Sect ion 2 E

punts displaye d fo r divi dends i n clu de divi de n d re i nvestments , money fund ea r n i ngs , a ccrued dividends r e ce iv ed a nd d i v i dends exempt from Federa l i nco me tax A

Foreign Cash Non cash R
ence Nontaxable Foreign tax country 0, US liquidation liquidation Investment NRA
er Description distributions paid possession distributions distributions expans e withholding

02300 "' NOK IA CORP SPONSORED ADR f 70 29 E

THIS AMOUNT INCLUDES TAXE S
PA I D TO A FOREIGN GOVERNMENT

N
02900 "' TAIWAN SEMICONDUCTOR MFG 1843

CO LTD A DR D
T HIS AMOUNT INCLUDES TAXES

PAI D TO A FORE I GN GOVERNMEN T

Is 52872 ~+
v7

U

etai ls of Short Tenn Gain , (Loss) 2003 ` _ , , • .' M
section sho ws your sales of securities during the ye ar Th e 'Sa le Procee ds ' column excludes any accrued income yo u may have rec e iv ed I n additi on , ■.

ou gh c ash in lieu less than $20 is not i nclu ded on Form 1099-B (if applicable), it is included in th is se ction Please note , this mate ri al is ~d~
ig pre p a re d for informational purpos es only and should n o t be use d for tax preparation without the assi stance of your tax adv isor A

ence Opening Closing Sale Post May 5 R
W Quantity Security Description Trade Date Trade Date Proceeds Cost (Loss) Gain Gain or (mss)

00500 65 RENAISSANCE RE HLDGS LTD 06/ 17 /03 07/28 / 03 $ 2 ,77145 f 3,03826 ( S 32681) (Z 32681) Y

40600 96 AOL TIME WARNER INC 02/05/02 01 / 28/03 1 ,292 15 2 ,37615 (1 , 084 00)
94 02/ 13/02 1 .26523 2 ,648 63 ( 1 , 383 40)

03800 4 8 AMERICAN I N TL GROUP INC 06 / 10/02 01 / 2 7/03 2,67618 3 ,13 7 20 ( 46102)

CG-7, Page 1
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citigroup~ Select Cli ent Statement P age 5 of 8

Ret 0000.5563 00042526 2003 Yea r End Summary
J WATUMULL FUND -

Account Number 512-39753 - 19 559 Tax ID number 51 - 020543 1

Details of Short Term Gain (Loss) 2003 - continue d
Releranc. Opaninq Closing Sale Post May 5
numb., Quantity Security Description Trade Date Trade Dale Proceeds cost (Loss) Ga in Gai n or Loss)

125000900 28 AMER ICAN INTL GROUP INC 06/10/02 02/04 /03 S 1,39728 S 1 ,83004 ( S 432 76 )

50 0 7 /26/02 2 ,49514 2 ,71520 ( 22006 )

125001100 49 AN THEM INC 08 / 1 3102 02/1 2/03 2,60775 3,03792 (43017 )

12500 1200 65 BANK O F A MERICA CORP 0 3/26/02 01 /2 7/ 03 4,46334 4.50027 ( 36 93)

1 25001300 11 BANK O F AMERICA CORP 03/26/02 02/25/03 748 70 761 59 (1289)
24 08/ 27/02 1,63354 1 ,7 1360 (8006)

125001400 46 BANK OF AMERICA CORP 08/ 27/02 03/ 1 1 /03 3,04393 3 ,28440 ( 240 47 )

125 001500 55 BOSTON SCIENTIFIC CORP 02/05/03 09/ 1 2/03 3,35994 2 , 234 35 1 .12559 1.1255 9

12 5002 000 1 25 COSTCO W HOLESA LE CORP NEW 02/05 /03 08/05/03 3,86709 3,61308 25401 254 O t

1 2 5002200 65 EC HOST AR COAAMNS CORP CLASS A 08/ 16 /02 07 / 21 /03 2 .3-4839 1 ,264 74 1 , 14365 1,143 6 5

1 2500 2400 169 EQU ITY OF FICE PROPERTIES TR 04/ 03 /03 06 / 04/03 a ,565 6a 4,46743 98 21 98 2 1

1 2500 2500 57 EXPRESS SCRIPTS INC COMMON 08/ 27 102 07/1 7 1 03 4 ,03963 2 ,83284 1 ,20699 1,20699

27 01 / 13/03 1,91351 1 ,d6051 45 3 00 45300

125 0026 00 3 EXPRE S S SCRIPTS INC COMMON 01 / 13/03 07/ 24 /03 198 38 16228 36 10 36 10
45 6 4 /03I03 2,97572 2 ,502 74 472 98 472_98

12 5002 700 7 5 FEDERA L HOME LN MTG CORP 02 /0.5/03 031 26/03 4 ,0 27 55 4,25622 (2 28 6 7 )

1 250028 00 105 F E D ERA L HOME LN MTG CORP 0.5/ 13 03 06/09/03 5p83 1 8 6 ,30980 X 8266 2) (82662 )

125002900 55 F O X ENTERTAINMENT GROUP I NC 04/ 10/03 09/ 30/03 1 ,528 74 1 ,21036 31838 31838
CLAS S A

1 2500 3000 45 HEWLETT PACKARD CO 08/28 / 02 02 /26/03 7 1151 63606 7 54 5

125003100 40 I NTL BUSINESS MACHINES CORP 11/14 / 02 10/16/03 3,565_94 3,1 91 O6 37488 374 8 8

1 250 032 00 139 JP MORGAN CHASE & CO 06 /06/03 10/22/ 03 4,83628 5,02420 ( 187 92) ( 1 87 92)
36 06 / 17 / 03 1 ,252 56 1 , 291 9 3 ( 39 3 7 ) (3937 )

125 003600 105 MERRILL LY NCH & CO I NC 04 / 161 03 05/16/03 4,42558 4,261 90 16368 16 3 68

1 25 003700 5 MERRILL LYNCH & CO INC 04/16/0.3 0.5/20/ 03 202 51 202 95 ( 44) (4 4 )
75 04 /29/03 3,037 62 3,06229 (2 4 67) (24 67 )

1 25 00.3800 109 MO RGAN S T ANLEY 03/21 /0.3 06/18/03 5,17379 4,43703 736 76 736 76

12 5003.900 9 0 NEXTEL COMMUNICATIONS INC C L A 08 /27/02 03/27/03 1,257 27 74632 51095
155 SALOMON SMITH BARNE Y 09/05/02 2,16529 1,09424 1 ,071 0.5

125004000 150 NO KIA CORP SP ONSORED ADR 11 /27/02 0 3/07/03 1 ,90 398 2 ,9 100 0 ( 7 ,006 02 )

1 2 5 0041 00 86 NO K IA CORP SPONSORED ADR 11 /27/02 07/17/03 1 .25206 1 ,66840 (41634) ( 4 1b 34)
140 0 1 / 1 0/03 2 ,038 23 2,28672 (24849) (248 49)
40 04 /22/03 582 35 6 7 6 80 ( 94 45) (94 45)

190 05/28/03 2 ,7 66 17 3 ,36 1 06 ( 594 89) (594B9 )

CG-7, Page 2
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Ref 00005563 X252 7 2003 Year End Summary
J WA TU M ULL FUN D

A ccount Number 512-39753-19 559 Tax ID number 51-020543 1

Details of Short Term Gain (Loss) 2003 - continued
Reference Opening Clos ing Sale Post May 5 2number Quantity Security Description Trade Date Trade Date Proceeds Cost ( Loss ) Ga i n Gain or (Loss)
125004200 3 PFIZ E R I NC 08/0 6/02 06/05/03 $ 9 7 57 t 92 90 t 46 7 S 467 0

1 09 09/27/02 3,54487 3,248 18 29669 29669 O
29 10/1 4/02 943 13 89505 48 OB 48 O B

125064300 102 PFIZE R I NC 10/14/02 08/20/03 3.15268 3,14812 4 S6 q 56 3
152 03/1 8 /03 4 69 8 1 2 4,54180 153 32 153 32

125004400 82 QUALCO MM I NC 01/03/03 03131/03 2,970 47 2,95 953 1094
80 S AL0IAONSMITH BA R NEY 07/10/03 2,89802 3,06025 (16223)

125 004500 7 4 RVLAND GROUP I NC 05/29/03 08/1 2/03 4 86101 4 73 5 50 12551 12551
12500 4600 0799 TAIWAN S EMICON DUCTO R M FG 10/ 17/02 08/14/03 76 55 21 21 E

07 43 CO LTD AD R 10/28/02 71 56 15 15
1432 CA S H I N LI EU OF 4 4000 11/ 21/02 1 37 1 19 18 18 A

90

320

125004800 1 4

125004900 76

R ECO RD 07/0 9/03 PAY 08/07/03
T OYS R U S I N C

UNIVERSAL HEALTH SERVICES INC
CLASS B

UNIVERSAL HEALTH SERVICES INC
CLASS B

08 / 13/03 11 / 20/ 03
08 / 14/03

02/21/03 ~asvos

02 /21 /03 10/ 24/03

865 71 1.04807 (8236)
3,433 63 3,79894 (36 5 31)

646 47 53083

3,36726 2, 881 63

715 6e

48563

(82 36) R
365 31 )

115 64

E
aE5 63 N

1250 0.5500 50 WYETH 10/30/02 03/18/03 1,82341 1 . 688 50 - 136 91 D
125005000 82 WYETH 1 0/30/02 1Q/IQ/03 3.72964 2,76587 963 7 7 963 7 7

48 11 /13/ 02 2,18320 1 , 695 75 48745 48 7 45
125005700 76 WYETH 11 !13/02 11 / 07 /03 3 ,005 81 2,66493 32088 3208

8 79 11/14/02 3.12446 2,81520 30926 309 26
Tool $139,26190 $136,74272 (S 8 ,988 35 ) S 17 505 SJ t 8092 56 U

x,s,y. . s M

Detai ls of Long Term Ga in (Loss) 2003 ~VI
This section sho ws your sa les of securiti es during the year The 'Sale P rocee d s " column ex cludes a ny accru e d in co me you may have rec e ived In addition, A
a lth ough cash in li e u less than $20 is n o t inc luded on Form 1 099 - 8 (d applic ab le), it is included i n th i s se ction Please note , th is ma terial i s R
being pr epare d for inlorm ationa l p urposes on ly and should n o t be use d for tax prep ar at ion without the ass i s ta nce of your tax advisor

Reference Opening Closing Sala Post play 5
number Quantity Secu ri ty Description Trade Date Trade Date P roceeds Cost (Loss) Gain Gain or ( L oss )
1 2 5000100 71 ACE LTD ORD SHS 0 1/04/02 07/ 23/ 03 $ 2.24661 $2,74060 ($49399) IS 49 3 99 )
1 2500 0200 55 ACE LTD ORD SHS 01/04/02 10/ 1 0/03 1,87318 2.12300 1 249 821 I949 1171

CG -7, Page 3



SMITH BD.NEYA 0 Page 7 of 8citigroup~ Select Client Statement
Ref 00005563 00042528 2003 Year End Summary

J WATUMULL FUND

Account Number 512- 39753- 19 559 Tax ID number 51 -020543 1

Deta i ls of Long Term Gain (Loss) 2003 - continue
d

Reference Opan.np Clos ing Sala Post May 5
number Quantity Security Description Trade Date Trade Date Proceeds Cost (Loss) Ga i n Gain or I LOSS )

1 5000.30 0 1 05 RENAISSANCE RE MLDGS LTD 01 /04104 02/ 27/0 3 $3.80087 $ 3 ,12095 f 679 9 2

1 250004 00 68 RENAIS SANCE RE HLD GS LTD 01 / 04/02 07 / 23/03 2 .97664 2 ,021 19 955 45 95545

125000.5 00 87 R E NAI SSAN CE RE HLDGS LTD 02/ 15/02 07 / 28/03 3 ,629 16 3,12580 503 36 503 36

1 250007 00 114 A L iR I A GROUP INC 01/ 04/02 03 / 31 / 03 3,3 1658 5 ,2 6338 ( 1 ,94680 )

1 2 5 001000 86 ANHEUSER -B USCH COMPANIES IN C 01 / 04/02 06 / 1 8/03 4 ,60246 3 , 913 00 68946 689 4 6

125 001600 103 CISCO SYS I NC 05/08/02 12 /10/03 2 ,421 27 1 ,60348 8 17 79 87 7 79

8 7 TRADE AS OF 12/10103 07 / 12/04 2 ,04515 1 , 27962 7 6553 76553

725001 700 90 C L EA R C HANNEL COMMUNICATIONS 01 /04 /07 03/31 /03 3,03727 4 ,601 70 ( 1 , 564 4 3 )

1250 0 1800 147 C OMCAST COR P CL A - SPL 71 /0 4/02 11 /28 /03 4,4 10 30 3 ,7 1 1 81 698 49 69849

1250019 00 55 COST CO WH OLESALE CORP NEW 02/21 /02 0 6/ 18 /03 1,98595 2,54720 ( 561 2 5) (56 1 25)

1 250 020 00 19 COSTCO WHOLESALE CORP NEW 02 /21 /02 08/051 03 5878 0 87894 ( 23214 ) ; 2 J2 t a )

125002 10 0 4 DELL I N C 03/1 9/02 1 4/1 6/03 1 3057 1 0918 2141 2141
98 03 1 20/02 3 , 199 06 2 , 6 47 46 5 51 60 55 1 60

1 2500 2300 75 ECH OSTAR COM ►,INS CORP CLASS A 08 / 1 6/02 11 / 11/03 2,49554 1,39009 1.10545 1, 1 0.5 4 5

125003300 40 JO HNSON & JOHNSON 05/01/01 06/05/03 2 ,0 77 90 1,94746 13044 1 30 as

25 0.5 /02/ 01 1,29869 1 , 21 26 4 8605 86 OS

1 2500 3 400 15 J OHN S ON & JOHNSON 0.5 /02/01 10/ 09 /03 74062 7 2 759 13 03 1303
49 01 /64/ 02 2 .41936 2, 851 31 (431 95) (43 1 95)

7 250 0 5M 90 LOWES C OMPANIES IN C 0 1/04/02 03/07 /03 3,39061 4 ,05 0 90 ( 66029 )

125004000 1426 TAIWAN SEM ICONDUCTOR MFG 01/04/02 08/ 14/03 136 227 (91) (91)
CO LTD ADR
CASH IN L IEU OF 41000

-- -- RECORD 0 7/09/03 PAY 08/07 / 03 --- -- - - --- -- -

125004800 12 UNIVERSAL HEALTH SERVICES INC 01 /04/02 10/ 21 /03 554 11 501 96 SZ 15 52 1 5

54 CLASS B 0.5 / 28/02 2 ,49351 2,50994 (1643) ( 16 43 )

1 2 500.500 0 4 5 WAL - MART STORES INC 01 / 07/00 02 / 25/ 03 2,1 4 1 93 2, 9 86 87 (843 94)

518 62 Sie 6272500.5 1 00 30 WE L LPOINT HEALTH NETWORKS INC 07 / 04/02 08 / 27/ 03 2 ,30 1 22 1,78260

12500.5 200 35 WELLPOINT HEA LTH NETWORKS INC 01 / 04/ 02 10/ 29/ 03 3,14440 2,07970 1,064_70 1,064 70

17 500.5300 38 WELLPOINT HEALTH N ETWORKS I NC 0 1 / 04/ 02 10/ 30/03 3,32602 2,25796 1 ,0 68 06 1,068 0 6

1 500.5400 60 WELLPO I NT HEALTH N ETWORKS INC 01 /04/ 02 1 0 / 31 / 03 5 ,36231 3 ,56520 1 ,7 9 7 11 1,79711

Total - -- - '- - - - $ 72,01045 S 67 , 654 78 (S 7 ,06295) S 77 .51882 $8,79221

r,,rss"
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SMITH B#;EY
citigroupi Select Client Statement

Page 5 of 8

Ref 00005565 00042540 2003 Year End Summary
J WA TUMU LL F UND

"- "-- - ---"- - Account Number 512- 40941 -10 559 Tax ID number 51 - 02054 3 1

Details of Earnings 2003 - continued

D ivid ends and D istribut ions , Sect ion 2

Amounts disp l ayed for d i v i dends include div idend re i nvestments , money fund earnings, accrued di v i dends re ce iv ed and di v i dends exempt from Federa l income ta x

Foreign Cash Non cash
Reference Nontaxab le Foreign tax country o r US liquidation liquidation I nvestme nt NRA
number D e st n pUOn distributions paid possess ion distributions distributions expanse wi th h ol ding

160003900 " • NO K I A CORP SPON SO R ED ADR S 1480
THIS AMOUNT I N CLUDES TAX ES
P AID TO A FO R EIG N GOVER NM E N T

Totals $1480

Details of Shor t Term Gain (Lou) 2003
This s ection sho ws your sa les of securities during the year Th e "S a le Proceeds' colum n ex cludes a ny a ccrued inco me you ma y ha ve rece ived In addition,
although c ash i n lieu les s tha n $20 1s not included on F orm 1099-B (if applica ble), it is included in thi s section Please note , this m a te ri al i s
being prepa r ed for informational purp oses only and should n ot b e us e d for tax prep a ra tion w ithout the assist a nc e of your ta x advisor

Rele r .nte Opening C los ing Sale P os t Ma y 5
n u mber Quant ity Security Description Trade Date Trade Date Proceeds Cost ( Loss ) Ga in G ain or (Loss)

125000100 325 AMDOCS LTD 03i06 103 1 2/03/03 f 8,48860 L 4,10475 $4.38385 $4,38385
125000200 770 A TI TEC HNOLOGIES I N C - CAD 07/11/03 09/ 16/03 11,304 07 8,08931 3,21476 3,21 4 76

125000.300 1,005 AT&T W IRE LES S S ERVIC E S I NC 07116/03 11/07/03 7,221 59 7,38293 (161 34 ) (161 34 )

72500000 250 ADOBE SYSTEMS I NC (DE) 08/07/03 12/23/03 9,97 4 17 7,94500 2,02 9 17 2,029 1 7
FULL PRICE IS 38898S6000

125000.500 110 ALLTEL CORP DELAWARE 11/15/02 02/27/03 4,74887
FULL PRICE IS 43 15293000

125000600 455 AMERICAN PWR CONVERSION CORP 01/17/03 10/03/03 7,80911

125000700 130 AAAERISOURCEBERGEN CORP 05/14/02 01/16/03 7,02538
45 FULL PR ICE IS 54 04301 000 11/15/02 2,431 8 6

125001000 270 APPLIED MATERIALS INC DELAWARE 02/15/02 01/16/03 3,88881
SALO M ON SMITH BARNEY
FULL PR ICE IS 14 40345000

125001100 405 BA1C SOFTWARE INC 06/17/02 03/06/03 7,39353

725001200 245 BRINKER INTL INC 03/06/03 06/11/03 8,56807

125001400 265 CISCO SYS INC 11/15/02 07/11/03 4,94870
FULL PRICE IS 18 67524000

5 ,482 40 ( 735 73 )

7,52911 28000

9 ,747 40 ( 2 .722 02 )
2,92090 ( 489 04 )

6 ,336 90 (2,44809 )

6 .64 2 00

6,761 93

3,73915

751 53

1,80614

1 ,209 SS

2
0
0

3
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SMITH B~j~]EY,.,,
page 8 of 8c i ~groupJ Select Client Statemen t

Ref WOOSS65 0 pp d 254 1 2003 Year End Summary
J. WA TUM ULL FUND

_ Account Numbe r - 512-40 941-10 559 - Tax ID number 51-0205 431

Details of Short Tenn Gain (Loss) 2003 . continued
R a I"n ca Open inq Closi ng Sale P o st may 5 2number Quantity Security Description Trade Date Trade Date Pr

ocee
ds Cost (Loss) Gain Gain o r ( Lo ss) O

125001600 745 EM C CORP - MA S S 01/ 16/03 07/16/03 S 7,48689 $5,48320 $2,00369 E 2,00369
125001 800 1 35 E LECTRON IC ARTS 02/03/03 0 4 /24 /03 8 , 1 51 84 7.00424 1,14760

0FULL PR ICE IS 80386 92000
7 25002000 195 F I R ST DA TA CO RP 04/29 /03 07/25/03 7,56759 7,51725 50 3 4 Sp 34 3
725002200 160 GE N ZY M E CORP GENERAL DIVISION 01/16/03 05/01/03 6,25849 5,72376 534 73

FULL PR ICE I S 3911 7 450 00
1 25002500 190 LEAR CORP 0 1 /1 6/03 09/24 /03 10,298 17 7,46931 2,82886 2,82886 Y

FULL PR ICE IS 54 2 0347000

1 2 5002 700 4 15 MASCO CORP DE 03/19/02 0 1 /16/03 8,21675 111,464 8 7 (3,24812) E
125002 800 1 65 M IC R O N TECHNOLOGY INC 02/1 5/02 0 1 /1 6/03 1,60 8 70 6,08731 (44 7 881) w
125003000 4 90 N EX TEL COAIIAUNICATIONS I NCCL A 08 /23/02 0 4 /0 4/03 5, 8 7482 3,67500 2,19982 A

SALOMON SMITH BARNEY R
125003100 310 SARA LEE CORP 10/17/02 01/09/03 7,13908 7,05250 98 S 8
125003400 350 TOYS R US INC 06/17/02 01/1 6/03 3,62939 6,3637 82 (2,73843)
125003700 260 V A LE R O ENERGY CORP-NEW 17/2 1 /02 01/ 1 6/03 9,92 44 0 8 ,42631 1,49809 E

F ULL PR ICE I S 38 1 7 191 000
125003900 1 75 WYETH 05/01 /03 07/25/03 8,21 9 36 7,54250 67686 67686 N
Total $1S8.17604 $160,49595 cs 17 ,os1 $24,70157 :,e,3z, ee D

7 L e ,~ 9

Details of Long Term Gain (Loss) ON S
This section sho ws your sales of securities during the year The 'Sale Proceeds' column excludes any accrued income you may have received In addition, U
although cash in lieu less than $20 is not included on Form 1099- B (if applicable), it is included in this section P l ease note, this material is
being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax advisor M

Refa~^n Opening C los ing Sale Post May 5number Quantity Security Description Trade Dale Trade Date Proceeds Cost (Loss) Gain G a in or (LO SS
) A

A
125000800 120 AN THE M INC 01/2 4/02 03/ 18/03 S 7,34876 $6,33563 i 1,0131 3

FULL PR ICE IS 61 24 15 8000 R
725000900 50 AN THE M INC 01/24/02 0.5/01/03 3,39734 2,63985 757 4 9

65 02/19/02 4,41654 3 55a 69 861 85 1
125007300 375 CARN IV AL CO RP 01/22/02 1 0/29/03 13,01943 9,56809 3,451 3 4 3,451 34

(P AI RED STOCK )

125W1500 2 25 COCA-COLA CO 10/24 /0 1 0 4/17/03 9,00632 1 0998 8 1 (1,99249)

CG-8, Page 2



SMITH is
citigroup~ Select Client Statement

Page ' o f e
R ef OW42 542 2003 Year End Summary

J. WA TUM ULL F UND -
A ccount Number 512-4094 1- 10 5 59 Tax ID number 51-020543 1

Details of Long Term Gain (Loss) 2003 - continue d
R eler e nc. Op ening Closing Sale Post May 5 2
number Quantity Security Description Trade Date Trade Date Proceeds Co st (Lo ss) G a in G a in o r ( Lo ss)
125001700 340 EDISO N IN TERNATIO NAL 0 6/17/02 08/21/03 $6,43374 1 6 402 11 L 31 63 $ 31 63 Q

12500 1 900

12500 21 00

12 5002300

125002400

125002600

15 002900

125 0 0320 0

1 25 003.'3 00

1 25003500

725003600

1250,03800

Total

FULL PRICE IS 1 8 92368000 O

1 70 FEDERAL NATIONAL MORTGAGE ASSN 04 / 26/ 01 07/ 21 / 03 11 , 227 97 13 ,608 50 ( 2 , 38053) (2,38 0 53 )
2 00 GENERAL MOTORS CORP 04/ 26/ 0 1 01 / 16/ 03 7, 951 07 11 .07400 ( 3 , 122 93) 3

FULL PRICE IS 3975653000

310 HEWL ETT PACKARD CO 02 / 15/ 02 03/ 1 8/ 03 5, 1 70 64 6 a38 70 ( 1 , 2 68 06 )
310 K RAFT FOODS INC CLASS A 07 /10/ 01 02 /030`03 9,82670 9 ,455 00 3 7 1 7 0 Y
220 MARSH & MCLENNAN COS INC 041 26/01 7 0/03 /03 1 0,70644 1 0,59960 7 06 84 1 0684

FU LL PRICE IS 4868798000
E

3 70 N ATIO N A L SEMI CONDUCTOR CORP 10/05/01 0 1 /22/03 5,23534 8 ,533 90 ( 3 ,y98 56 )
165 TEMPLE INLANOINC 01 /23 / 02 0 3/2 7/03 6 ,280 25 8 ,7 3675 ( 2 ,45650 )

R A
2 40 TIDEWATER INC 04/28 /0 1 1 0/29 /03 6,29807 11 ,064 00 ( 4 ,765 93 ) (4,76593) n
10 TRAVELERS PPTY CAS CORP CL A 64/26 /01 05/08 /03 15 7 7 9 22 7 61 (69 82) (6982)
22 TRAVELERS PPTY CAS CORP Cl B 04/26/0 1 05/08/03 34 7 36 541 06 ( 193 7 0) ( 1 93 70)

337 WASH INGTON MUTUAL INC 0.5/08 /01 06/ 12 /0 3 1 4 ,369 00 11 ,97256 2 , 996 44 2,996 44 E

$121,19276 5131,15088 (S19,541852) S 9, 580 42 ($82373)

Details of Deposits and Withdrawals 2003
This section reflects a ny depos i ts or withdrawals made to you r a ccou n t dur ing th e

W i thd rawals

Reference Referra l
number DaN p e scn Dt- number Am ount

220000100 01/17/03 CON SULTI N G & A DVISOR Y SERVICES S 5508 6
FROM 01/0 1 /03 TO 03/31 /03
I N CL 32°6 HAWAII EXCISE TAX

2 2 0000.300 04/ 11 /03 SFM 2ND QTR FEE 43316
FR O M 06/ 01 / 2003 TO 06/30/ 20 03

2 20000.500 07/ 11 /03 SFM 3R D QTR FE E
FROM 0 7/0 7 / 20 0 3 T O 09/30/ 20 0.3

50516

N

Reference
number Date Description

220000200 01 / 21 /0 3 SFM 1ST Q T R FE E

FROM 01 /01 / 200 3 TO 03/ 31 /200 3

220006400 04l21I03 CONSULTING & A DVISORY SERVICES
FROM 04/01 /03 T O 06/30/0 3
I N CL 3 2 °G HAWA II EX C ISE TAX

220000600 07/ 18/03 CO N SU LTIN G & A DVIS O RY S E R VICES

FROM 07 /01 /03 T O 09/30/03
INCL 32 % H AWA II E X CISE T AX

S
U

Referra l
number Amount

M
s as, oo M

53494 Q

R
63072 y
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SMITH BONEY .~
c it i groupJ Se lect Client Stateme nt P'9`' °"`

Ref 00005566 ~42548 2003 Yea r End Summa ry
J . WATUMULL FUND
Account Number 512-409 42-19 559 Tax ID number 51-020543 1

Details of Earnings 2003 - continued
Dividends and Distributions, Section 1 2

Total Post-May 5 unnca vtu n
d 0Rafe ncn e Total Short term capital gain capital ga i n Qualified Sect ion 1250 Secti on 1202 Altamal ly~

number Description dividends capital ga ins distributions distributions "or gain ga i n gain minimum tax O
160 002900 S B MON EY FU N DS C ASH P O RT CL A t 91 07

160003000 S NAP -ON I NC 30000 3
18W03100 STAN CORP FI NAN CIA L G ROU P 77 00
1 6 0003 200 T IDEWATE R I NC 3450
160003 300 VITA L S I G N S I NC 17 pp V

11 6 0003400 W E BSTE R FI NAN CI A L CORP 1951 5
rot,J. s,,6o, az E

Details of Short Term Gain (Loss) 2003
Th i s section shows your sa les of securities during the year The 'Sale Proceeds' column exclude s any a ccru e d incom e you m ay ha ve receiv ed In a ddition,
although cash in li e u less than $20 is not i nc l uded on Form 1099- 8 (if applica ble ), it is included in this section Ple ase note, this m a te rial is
being prepared for informational purposes only and sho ul d not b e u sed for tax pr eparation without the assi stanc e of your tax adv i s or

Referent c e Opening Closi ng Sale Post Ma y 5
number Quantity Security Description Trade Date Trade Date Proceeds Cost ( Loss ) Ga i n Gain or (Loss )
1 25 001 1 00 60 A LBAN Y MOLECULAR R ESEARCH 10/09/02 05/06/09 $73029 $94346 ($21317) ( L 213 17 )

30 10/10/02 365 1 5 43863 (73 48) (73 4 8)
125001200 5 A LBAN Y MOLECULAR R ESE ARCH IWaoz 05/07/03 6076 73 11 ( 1235) ( 1 2 35)
1 2 5001300 80 ARMOR HL DGS INC 12/03/02 1 1/2 1/03 1,89365 1,15880 704 85 70a BS
125002400 35 B ORDE RS G ROUP I NC 0.5/ 24/02 02/05/03 52593 72 1 8 8 ( 19595 )

25 FULL PR ICE IS 15 02 70 8000 06/25/02 37567 4 54 50 (7883)
T RA DE AS OF 02/05/0 3

125002500 5 BORDERS G ROU P I NG 06/25/02 02/10/03 7299 9090 (17 91 )
1 2 50035 00 145 CYT YC CORPORATION 01/10/03 02 / 20/03 1 ,885 77 1 ,44625 43952

SALOMON S M ITH BARN E Y
125003600 1 5 CYIYCCO RPORAT ION 01/10/03 02/2 1 /03 1 94 99 1 4961 45 38

SALOMON S M I T H BARN EY
1250037 00 30 CYTYC CO RPORA TION 01/ 1 0/03 03/05/03 38 9 98 299 22 90 76

SA LO AA O N S M ITH BARNEY
125003800 1 90 CYTYC CORPORATI ON 05/ 19/03 09/16/03 2, 831 0.5 1,898 10 932 95 992 95

2 0 05/19/03 298 01 199 8 0 98 2 1 98 21
125004700 55 EMCOR G ROUP I NC 09/2 4/03 10/06/03 1,92535 2 .3 19 35 (394 001 OAd tint

p

P

E

C

S
U

R
Y
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SMITH B~I~IEY„~
c~t~groupJ Select Client Statement

Page 5 0t , .

R ef 00005566 OD04 2549 2003 Year End Summary
J WATUMULLFUNO _
A ccount Numbe r 512 -40942- 19 559 Tax ID numbe r 51 - 020 5 43 1

Deta i ls of Short Term Ga i n (Loss) 2003 - continue d
Reference Opening Closing Sa l• Posl May 5 2
n u mber Quantity Security Deunplion Trade Date Trade Dale Proceeds Cost (Loss) Gain ,in or ( Loss )
125004800 27 _EAICOR GROUP INC 08/24 /03 10/09/03 $90489 $ 1,13859 ( E 233 70) (5 2 33 10) 0
125004900 23 EMCOR GROUP INC 09/24 /03 10/1 3/03 76995 96991 ( 19996) (199 96) 0
1 2500.50 00 25 FI RST MER I T C ORP 0.5/ 28 /0 3 08/'1 9/03 637 87 553 75 83 9 2 8 3 9 2

30 0.5/29/0 3 765 20 665 12 99 48 9948 3
- --- 33 06/0.5 /03 841 72 760 37 81 35 813.5______33

72500.51 0 0 67 FIRST AAERITCORP 06/05/03 08/2 0/03 1 ,700 75 1,54379 15696 156 96
40 06/09/0 3 1,01537 92731 B8 06 B 8 06

125005500 5 FOREST OIL CORP-NEW 17 / 25/02 01 / 13/03 12 0 27 13021 (994 )
y

36 11/26/02 865 92 939 55 (7 3 63) E
125005600 9 FOREST OIL CORP - NEW 11 / 26/04 01/ 14/03 21635 23489 ( 1B 54 )
1250067 00 65 HUDSON UNITED BANCORP 1 2/1 3/0 2 05/ 19/0 3 2 .19458 1 , 95849 23809 238 09
125006800 5 HUDSON UNITED BANCORP 12 / 13/ 02 0B/ 14/ 03 19639 15050 4589 45 89 R

TRADE AS OF 08/14 /03

1 2500 0900 15 HUDSON UNITED BANCORP 12 / 1 3/02 08/ 18/ 03 58880 451 50 137 30 1 37 30

,z~7000

125007 1 0 0

125 001 2 00

125 0073 00

t25007a 00

70
35

95
45

35
15
70

35

I N TER NA TIO NA L RECTIFIER COR P

I N TER NATIO NA L RECTIFIE R CORP

12 /1 8/ 02

12120/02

12/10/02

12/11/ 02

12/1 1 / 02

12/12/02

12/1 3 / 02

12/3 1 / 02

2,747 72
1 ,373 8 6

05/06/03 2,281 91
1,08090

05/30/03 9098 6
38994

1,81972
909 8 6

1 0/01/03 634 9 7100 LA QUINTA CORP PAIRED CTF 06/ 16 / 03
1 COM B LA QUINTA & I COM LA
QUIN T A COR P

220 LA QUINTA CORP PAIRED CTF 06/1 6/03
1 CON B LA QUINTA & I COM LA
QUINTA COR P

5 LA QU INTA CORP PA IRED CTF 06/ 16 / 03
15 1 CO M B LA QUINTA & I COM LA 06/ 1 7/ 03
70 QU I NTA CO RP 06/ 19/ 03

7 1

125007500 17 LA QU IN T A CORP PA I RED CT F

68 1 CO A1 B LA QUINTA 8 I COM LA

QUIN T A CORP

1 0/02 /03 1 .39254

1 0/08 /03 32 5 1
9 7 5 3

455 15
325 1 0

a61 6 5

110 49

"1 9 8

06/20/03
07/ 11 /03

07/1 1/03 10/09/03
07115103

2.10963 63809 63809 E
7 .06 7 19 306 6 7 30667

1,87547 40644 40644
9 1 0 6 1 1 70 29 170 29 N

708 25 201 61 201 61 D
30075 89 1 9 89 1 9

1 ,385 96 433 76 43376
64447 265 39 265 39
45000 1 B4 9 7 1 8 4 97

U

99000 402 64 402 64 rv I

N

2250 1 001 1001 A
68 22 29 37 293 1 r~

31500 14015 1 40 15 R
22500 1 00 10 100 t 0
34 7 90 1 375 11 375 Y
8 3 30 2 7 1 9 27 1 9
32980 1 1 2 1 8 1 12 7 B

CG-9, Page 2



SMITH 0
cite rou Page 6 of 1 4

9 P~ Select Client Statement
Ref- 00005566 00042550 2003 Year End Summary

J . WATUMULL FUND
Account Number 512-40942-19 559 Tax ID number 51-0205 431

Details of Short Term Gain (Loss) 2003 - continue d

Reference O
pen ing Closing Sa le Post May5 2number Quantity Security Description Trade Data Trade Date P roceeds Cost (Loss) Gain Gain or (Loss )

125007600 B LA QUI N T A CORP PA I R E D CTF 07/15/03 10/10/03 $5200 t 3880 t 13 20 $

13_

2

O 0

28 1 CON B LA QUINTA & I COM LA 071 16/03 1 81 88 13748 44 SO 44 50 O
QUI N T A CO R P

125007700 193 LA QUI N T A COR P PA I RED CTF 07/ 1 6/03 1 0/1 4/03 1,228 39 94 7 63 280 76 28076 3
1 CO M B LA Q UI NTA & I COM LA
QUI N T A CO R P

125008000 10 LIB BEY I NC 02/0 4/03 05/2 8/03 21092 238 90 (27 98) (27 981 Y

12500Bt00 10 LIBBEY INC 02/0 4/03 0.5/29/03 21052 238 90 (2838) (2838)
125008700 10 MAR TI N MARIETTA MATE R I AL S I NC 05/0 8/02 02 /04/09 29001 39450 ( 10449) E
1250088 00 45 MAR TI N MARIETTA MATE R I ALS I NC 05/08/02 02/20/03 7,304 96 1,775 27 ( 4 7031 )
1 25009 100 50 MA RTI N MARIETTA MATER I ALS I NC 03/21/03 09/1 8/03 1,90366 1 ,43255 471 11 471 11
1250098 00 45 NUI HLDG CO 10/28 /07 0.5/1 2/03 63 5 34 54072 9462 94 62 R
1 2 5009900 80 N UI HLDG CO 1 0/28/02 0.5/ 13103 1 , 12 7 59 981 29 186 30 166 30
125010000 70 NUI HLDG CO 11/21 /02 05/1 4/03 98 1 4 2 97929 2 13 2 73
125010100 5 N UI HLDG CO 11/2 1/02 05/22/03 71 52 6995 1 57 1 57 E
125012800 50 SCOT7S CO CLA SS A 03/25/02 0 1 /10/03 2,70520 2,22831 4768 9
125013300 55 TIDEWATER INC 05/23/03 07/29/03 1,41961 1,771 10 (351 49) (351 49)

175 05/28/03 4 ,51 695 5, 68365 (1, 76670) (1,16670)
5 06/16/03 12906 156 65 ,2759, c2759 , D

12501 3400 60 TIMBERLAND CO CL A 04/3002 04/ 22/03 3 .13234 2, 4 5 1 00 681 34
1250138 00 35 TIMBERL AN D CO C LA 1 0/ 17/04 06/ 25/03 1,81215 1,08356 7 2859 728 59

15 TRADE A S OF 06 / 25/03 10/1 8/02 77664 48000 296 64 296 64
125015200 15 ULTRATECH STEPP E R INC 1 0/10/02 09/23/03 463 99 101 85 382 13 362 13 U

10 1 0/1 1/02 309 32 71 35 23 7 97 237 97
Total $61,26580 $64,23299 ($3,0040) $10,73221 : ewss IV

V
IV7 0 3 5 , 9 1 IV

A
R
Y
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SMITH E~ ..
citigroup ~ Select Client Statement P age 7 of 1 4

Ref 00005566 00042551 2003 Year End Summar y
J . WATUMULL FUN D

- - - - -- --- -" Account Number 512-40942- 19 559 Tax ID number 51 - 020543 1

Details of Long Term Gain (Loss) 200 3
This section shows your sales of securities during the year The 'Sale Proceeds' column excludes any accrued income you may have received In addition, 2
although cash in lieu less than $20 is not included on Form 1099-8 (if applicable), it is included in this section Please note, this material is

0being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax advisor

0
Reference Opening Clos ing S a le Po s t Ma y 5number Quantity S ecurity D ascnplion Trade Date Tr a de Date Proceeds Cost (Loss) G a in Gain or (Loss) 3
125000100 10 ACTUANT CORP CLASS A 03/29/01 03/27/03 $ 352 99 i 15285 f 2001 4

65 03/29/01 2,29442 993 51 1,3009 1
125000200 10 ACTUANT CORP CLASS A 03129/01 05/19/03 402 52 152 85 209 67 249 61 Y
125000300 15 ACTUANT CORP CLA SS A 03/29/01 05/21/03 604 00 229 27 374 73 374 73
125006400 25 ACTUANT CORP CLASS A 03/29/01 07/02/03 1,204 36 38211 822 25 822 25 E

5 03/30/01 2<087 8075 1801E

1
6012 A

-- --- - 5 - - 04/02/01 24087 81 50 159 37 159 3 7
125000500 15 ACTUANT CORP CLASS A 04106/01 00/17/03 842 65 2 48 25 59440 594 40 R

35 06/29/01 1,96619 573 32 1,S9287 1,39287
125000000 31 ACTUANT CORP CLASS A 01/11/02 09/22/03 1,78627 92997 85630 85630
125000700 1 8 ACTUANT CORP CLASS A 01/1 1/02 09/23/03 1,03094 539 98 4 9 0 9 6 4 9 0 9 6 E125000800 7 ACTUANT CORP CLASS A 01/11/02 09/24/03 400 73 20999 190 74 190 7 4
1250 0900 1 4 ACTUANT CORP CLASS A 01/11/02 09/29/03 784 07 41999 364 08 364 pg

10 01/15/02 56005 30000 26005 26005
5 01 / 7 6/02 280 03 15000 130 03 130 03

15 01 /17/02 84008 44916 39092 390 92
125001000 10.5 ALBANY MOLECULAR RESEARCH 04/04/02 64/23/03 1,276 56 2,38350 (1,1069 4 )

725001700 125 ALBANY MOLECULAR RESEARCH 04/04/02 05/06/03 1,527 44 2,83750 (1,31606) (1 31606 S
75 04/05/02 91286 1,68941 (77655) (77655) U

125001400 20 ARMOR HLDGS NC 12/03/02 12/08/03 536 36 288 70 246 66 246 6 6
100 12/04/02 2,88181 1,46588 1,21593 1,21593

-- - 15 7210.5/02 402 28 21704 185 24 18524
125001500 45 AR MOR NLDGS NC 12/05/02 12/18/03 1,18353 651 11 532 42 53242 N

2 12/17/02 52 60 27 19 2 5 4 12 5 41
125001600 13 ARMOR HLOGS INC 12/17/02 12/22/03 341 91 176 72 165 19 165 19

A5 12„902 131 50 6990 61 60 6, 60 R
14 --- - -- 12/20/02 --- --- 36 8 22 19463 173 59 113 59

125001700 6 ARMOR HLDGS NC 12/20/02 1 2/23/03 157 84 83 41 74 43 14 43 Y
745001800 28 ASTORIA FINANCIAL CORP 09/04/01 10/28/03 96168 82458 137 10 13710
175001900 72 ASTORIA FINANCI AL CORP 09/04/01 10/29/03 2,474 18 2.12035 353 83 353 83

12/31/01 ____ 515 46 39600 119 46 11945
125002000 60 ASTORIA FINANCI AL CORP 09/04/01 10/29/03 2,06095 1,76695 294 00 2 94 p p
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Re t 0000.5566 OOp 4 2 552 2003 Year End Summary
J. WA TUM ULL FUND
A ccount Number 512-40942-19 559 - L Tax ID number 51-0205 43 1

Details o f Long Term Gain (Loss) 2003 - continue d
Reference Opening Cl osing Sala Po st May S 2number Quant ity Satuny Descnption Trade Date Trade Date Proceeds Cost (Loss ) Ga i n Gain o r (Lo ss )
1 250021 00 25 BOR DE R S GRO U P I NC 03/29/01 0 1 / 23/03 $40011 $ 41850 ($ 1 9 39) 0
125002 200 20 BOR DE R S G R OU P I NG 03/29/07 0 1 / 24/03 31999 33480 (1481)

01 25002300 25 BOR DE R S G R OU P I NG 03/29/01 02 /0 4/03 37498 4 1 850 (4 352)

12 5002 400 70 BOR D ER S G R OU P I NG 03/2 9/07 02/05/03 1,05186 1 .17180 (1 1 984 ) 3
FULL PR ICE IS 1 504708000
T RADE AS OF 02/05/03

125002600 1 8 BORG WARN E R INC 03/29/01 09/15/03 1,2 83 85 73710 54675 54675 Y
1 25002700 22 BORG WARN E R I NC 03/29/01 0 9/1 6/03 1,562 27 900 90 661 37 661 37
125002800 55 BORG WARNER I NC 03/ 29/07 10/02/03 3,96378 2, 252 25 1,7 1 1 53 1,71153

5 04/02/01 36034 201 40 1 58 S a
1589-4

/~
5 0 4 / 16 /01 36035 2 1 8 50 141 BS 1 4 1 BS /i

125002900 10 C BR L GR OU P INC 07/31/01 05/19/03 32 99 6 192 94 1 37 02 137o2 R
10 08/01/01 32996 1 8 7 2 9 142 67 1 4 2 67
45 08/06/01 1,48465 868 24 61 B 61 61 B 61

125003000 15 CBRL GROUP INC 08/ 06/01 06/05/03 54 8 9 4 28874 26020 260 20 C
25 0 8 /0 7 /01 9 1 4 91 48 082 4 34 09 43409 C

1 2500.31 00 105 C B RL GROU P I N C 08/07/07 17/10/03 4 ,2 1 060 2 ,01946 2,191 14 2,191 14 N
1 25003200 170 CLECO CO RP 03/29/01 05/16/03 2,686 13 3.65075 (964 62) (96462)

T RADE A S OF 05/76 /03
1)

1 25003300 5 CLECO CO RP 03/29/01 05/1 9/03 7 8 74 107 37 (2863) (28 63)
GENERATED- SEL AS OF 05/16/03

1 25003400 35 COLUMB I A SPO R TSWE AR CO 10/3 0/02 1 1/1 8/03 1,99490 1,36348 631 42 631 42 S
1 2 5063900 382 DEVON ENER GY CORP NEW 03/29/01 04/ 29/03 i B 19 1 5 1 9 300
125004000 5 DEVON E N ERGY CO RP NEW 03/29/01 0.5/02/03 23574 198 79 36 95
125W4 100 60 DIEBOLD INC 03/29/07 0.5/ 21/03 2,3 7011 1 ,635 00 73511 735 11 N
125004200 40 DIEBOLD I NC 03/29/01 07/02/03 1,76791 1 ,09000 677 91 677 9 1

1 5 06 I2 8/01 662 97 4 77 45 18552 185 52
12 500 300 45 DIEBOLD INC 06/28/01 07/11/03 2,05494 1,43235 622 59 622 59 A
125004400 7 DIEBOLD I N C 0612 8/01 07/24/03 307 99 22281 as1 B 85 18 ~
125001500 33 DIEBOLD INC 06/28/01 07/29/03 1,44657 1,050 39 39618 39618 R

10 1 1 /01 /01 4 38 35 386 98 71 37 71 37
125004600 40 DIEBOLD I NC 11/01 /01 07/30/03 1,75426 1,46793 286 33 286 33
12500.5200 50 FO R EST OILCO RP -N EW 03/29/01 01/08/03 1,2 1 574 1 ,5 1500 (29926 )
12500.5300 138 FOREST OILCO RP • N EW 03/2 9/01 01/09/03 3,358 95 4 , 18 1 40 ( 822 4 5)
12500.5400 95 FOREST OIL CORP - N E W 03/2 9/01 01/10/03 2,29348 2 ,8 7 8 50 (58 5 02 1
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Ref 0000.5566 00042553 2003 Year End Summary

J . WATUMULL FUN D

Account Number 512 -40942- 19 559 Tax ID number 51 - 0205431

Detai ls of Long Term Gain (Loss) 2003 - Continue d
Reference Opening Closing Sala
number Quantity Secunty Description Trade Date Trade Date Proceed s

1250055 00 27 FOREST OI L CORP-NEW 03/ 29/ 0 1 01 / 13/ 03 $64945
10 04/02/ 01 24054
10 04/03/01 24054

125005 700 1 00 HAR T E -HANKS INC 03/ 29/01 06/ 02/ 03 1,85253
T RADE AS OF 08 / 02/03

Cost (Loss)

$81810 ($ 16865 )
2 88 90 ( 4B 36 )
277 47 (3693)

1 ,520 00

Po s t Ma y 5 2
Gain Gai n or (L OSS) 0

0

3 3 2 53 332 53 3
125005800 1 0 HA RT E - HA NKS INC 03129101 06/ 03/ 03 1 82 34 152 00 30 34 30 3 4

125005900 21 HARTE • HANKS INC 031 29/01 06/ 25 /03 394 45 319 20 7 5 25 75 25

1250 0 6000 43 HART E - HANKS I NC 03/ 29/01 06/26/03 8 0667 65360 15307 15307 C

125006100 51 HARTE - HANKS INC 03/ 29/0 1 06/ 27 /03 9 58 00 775 20 1 82 80 18280 C

125000200 54 HARTE-HANKS INC 03/29/01 07 / 15/03 1,02246 82080 201 66 20 1 66
A5 25 006300 50 MAR TE- HANKS INC 03129101 0 7 /16I03 944 0.5 78000 18405 1 840.5 ~i

125006400 15 HARTE• HANKS INC 03/29/01 07 / 17/03 282 04 228 0 0 Sa Oa Sa 04 R

12 5006500 685 HARTE-HANKS I N C 03/2 9/01 07/ 18/03 1,29733 1,041 20 256 13 256 13
15 04/04/01 284 09 21800 68 09 68 0 9
5 5 04/06i0 1 104 1 8 80 70 2 3 46 23 4 6 L

125006600 2 HAR T E - HANKS INC 04/0 6/01 08 /06/03 3 7 79 29 35 844 844 E
1 2500 7800 10 LIBBEY INC 03/21/02 05/ 2 0/ 03 22005 384 95 ( 164 90) (16490) N

15 03/25/02 33007 56821 (238 ,<) (238 ,4)
D1 250 07800 10 L IBBEY INC 03/ 25/02 05/27/03 21008 378 81 ( 768 73) (169 73)

25 04/ 04/02 525 20 956 62 (431 42) (431 42)
30 05/21/02 63023 1,09542 (46519) (46519)

1250080 0 0 40 L I BB EY I NC 05/21/02 05 1 28 103--- 84370 1 ,46057
---- ----- ---- (

61887) (66 8 1) S

1250084 00 15 LIT T E LFUSE INC 0 3 /29/ 01 01/06/03 26307 3 7 957 (1 1650 )
10 07/0.5/01 1 75 39 285 00 (8962 )

15 0 7 /08/ 07 26308 397 50 ( 134 42) - - \ 1
IVI

1250083 00 15 LITTELFUSE INC 07/06/ 01 01/ 0 7/03 2 62 67 3 97 50 ( 1 34 83) ---
TRADE AS OF 01/07 /03

125008 400 5 LITTE LFUSE INC 0 7 /06 /0 1 01 /09/03 8753 132 50 ( 44 9 7)

125 0085 00 7 LIT T ELFUSE INC 07/06 /01 0 1 / 1 0/03 1 22 25 18550 (63 25)

1 2 5008 000 _B U TTE LF U SE INC 07/06/0 1 0 1 / 13/0 3 _ 135 73212 00 (7627) R

12 5 008900 58 MARTIN MAR I ET TA MATER I A LS INC 05/08/02 09/04 /03 2 ,284 11 2,2 88 14 (403) (403)

125009000 7 MARTIN MARIETTA MATERIA LS INC 0.5/08/02 09/08 /03 2 73 0 9 276 15 (3 06) (306) Y
-- - - 21 ---- -- --- 0.5/10/02 - -- 81926 84 158 ( 2232) (2232)

12 500 9100 39 MART I N MARIETTA ►AA T ERIA LS I NC 05/10/02 09/ 16/0 3 1,48485 1 ,562 93 (78 OB ) (7808)

1250092 00 80 H ERMAN MI LL ER I N C 03/29 /01 08/04 /0 3 1 ,720 3 7 1,905 00 ( 18463) (18 4 63 )

CC-9, Page 6
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group) Se lect Clie Statemen t
Re, 00005566 00042554 2003 Year End Summary

J . WATUMULL FUND

Account Number 512- 40942- 19 559 Tax ID number 51 - 0205431 -

Details of Long Term Gain (Loss) 2003 -continued
Reference Opening Closing Sala Post May 5

2number Quantity Security Description Trade Date Trade Date Proceeds Cost (Loss) Gain Gain or (Loss)

01250 0 9300 as HERMAN M I LLER INC 03/29/ 07 11/18/03 i 2,16314 $2,02406 $ 13908 f 139 08

0125009400 50 MONDAVI ROBERT CORP C L A 10/22/01 03/27/03 1 ,016 19 1 , 811 25 (59506 )
50 10/ 23 /07 1 ,01619 1 ,63743 ( 62124 )
20 10/24i01 406 47 65400 (24 753) 3
30 11 /09/01 609 77 987 23 (387 52 )

10 11i12101 203 24 332 50 (12926)
15 11/15/01 30486 52073 ( 215 87)
15 12 /28/07 30486 57854 (27368) Y

35 12 /31 /07 711 33 1 ,364 48 (653 15 )
10 12/31/01 20323 38990 (18667) E

125009500 15 N U I HLDG CO 07 /06/01 0.5/07 /03 21 1 48 3x 7 17 ( 13569) (13569 ) /~
30 07/24/01 422 97 65250 (229 53) (229 5 3) l1

125009800 10 NUI HLDG CO 07/24/01 05/ 08/03 139 99 21750 (7751) (7751) R
125009700 50 NUI HLDG CO 07/24/01 055/09/03 707 80 1,08750 (385 70) (3115 70)

TRADE AS OF 05/09/03

125009800 120 NUI HL CO 0 7/ 24 /01 05/12/03 1 ,69423 2 , 61000 ( 91577) ( 9 1 5 17) E
G

125 010200 30 NU SKIN ENTERPRISES INC CL A 08 / 30/ 01 04/21 /03 2 7619 20942 68 77

125 0103 00 45 N U SK I N ENTE RPR I SES INC CL A 08/ 30/01 04 /22/03 41554 31412 10 1 42 N

72 50 1 0400 1 00 NU SKIN ENTERPR I SES I NC CL A 08/30/01 04/2 3/03 920 90 698 06 222 84 D
40 08 /3 1 /01 368 36 27906 8930

125010500 20 NU SKIN ENTERPRISES INC CL A 08/31/01 04/24 /03 18450 13953 4497

125010600 60 NU SKIN ENTERPRISES INCCLA 08/31/01 04/2 8/03 55545 41858 13687
10 TRADE AS OF 04/28 /03 09/05/07 92 57 6900 23 5 7

125010700 5 NU SKIN ENTERPRISES INC C LA 09/0.5/01 04/29/03 4615 3450 11 65 U
FIGURED TO 5/D 05-02-03
TRADE AS OF 04/29/03

12501 0 800 35 NU SKIN ENTERPRISES INC CL A 09/05/01 05/02/03 321 98 241 50 8048
GENERATED- SEL A S OF 0 4/ 29/03

125010900 1 0 NU SKIN ENTERPRISES INC CL A 09/0.5/01 05/05/03 92 72 6900 2312
10 TRA DE AS OF 05/0.5/03 101 04/01 92 12 7438 17 7 6 A

125011000 15 NU SKIN ENTERPRISES INC CL A 10 / 04/ 07 05/06/03 137 99 111 57 26 42 26 42 R
GENERATED- SEL AS OF 05/ 0.5/03

125 011 100 7 5 NU SKIN ENTERPRISES INC CL A 10/04/01 05/07/03 691 53 55 786 13367 13367

20 FIGURED TO SID 0.5-12 - 0.3 10/ 31 / 0 1 184 41 1 49 00 3541 35 a t

T RA DE AS O F 05 / 07/0 3

1250 1 1 2 00 145 OC E AN EN ERGY INC DEL 031 29/01 0 1 /1 0/ 03 2,779 79 2 .38670 39309

CG-9, Page 7



SMITH LWEY
40ci igroupJ Select Client Statement

Page 11 o

"`
Ref 000055M 0004 2 5SS 2003 Year End Summary

J . WATUMULL FUND

Account Number 512-40942 - 19 559 Tax ID number 51 - 0205431

Detai ls of Long Term Ga in (Loss) 2003 - continue d
Relarance Opening Clos ing Sale

Post
May 5 2

number Quantity Sxu ny Description Trade Date Trade Date Proceeds Cost (Loss) Ga in Ga i n or ( LOSS )

125011300 355 OC EAN ENERGY INC DEL 031 29/01 04/25/03 $ 7 ,09986 $5,84330 E 1,25636 0
5 031 30/0 1 10000 83 70 1630 O
7 - --- - -- -04 / 03 /01 139 99 11141 2 8 58

1250 1 1 400 64 OCWEN FiN L CO RP 04 /11 /01 11 /28 /03 44797 57341 ( 12544) ( 1 25 44) 3

125011500 141 OCWEN F I NLCO RP 04/ 1 1 /0 1 12/ 01 /03 98695 1 , 26329 ( 27 634) (2763 4 )

12 5011 600 150 OCWEN FINL CORP 04/ 11 /01 12/ 02/03 1 ,04995 1 , 34392 ( 29397) ( 2 9397 )
15 04/12/01 1 04 89 134 25 (29 26 ) (2926) V

1250 117 00 70 PLANTRONICS INC NEW 09 I07/01 06/ 25/03 1 ,53309 1 , 254 76 2783 3 2 78 33 9
,o 09/18/01 21901 17700 4201 4201 E
25 09/ 19/0 547 5 3 439 10 10843 10843 A

125051 800 -- -- 9e--- P LAN T RO N IC S I NC N E W - ------ ----O 9
1

9/01 06 /2 6103 - 2 .073 24 1,65104 --- 422 20 --- 42220 N
TRADE AS OF 08/ 26/03

1 2501 1 900 31 P LANTRONICS INC NEW 09 / 19/ 01 06/2 7/03 68E 93 544 49 1"" 1 4 4 44
45 10/ 09/01 1,00005 802 82 19 7 23 1 97 2 3
15 0 1 / 2 3/02 33 3 35 330 15 3 20 3 2 0

125 0 12000 28 POP E & TALB O T INC DELAWARE 07/03/07 1 0/02/0 3 42837 3 6680 6 1 57 61 57 E

1 250 121 00 20 P O PE 8 TALBO T INC DELAWARE 07 I03/ 01 12 / 10/03 30665 262 00 4465 as 65 N

1 25012200 5 RARE HOSPITALITY INTL INC 06/26/01 04/02/03 14061 110 08 3053 ~v
55 SALOMON SMITH BARNEY 06/27/01 1 ,54676 1 , 22051 3 2625 D

125012300 25 RARE HOSPITALITY INTL INC 06/27/01 04/ 21 /03 74996 554 78 19518
45 07/ 13 01 1,34994 1 , 02 8 53 321 4 1

1 2501 24 00 4 RARE HO SPITALITY INTO INC 07/1 3/01 08/ 04/03 139 39 91 43 47 96 4796 SC

125012500 51 RARE HO SPITALITY INTL I NC 0 7/1 3/01 08/ 0.5/03 1 , 771 23 1,16567 60556 60556

12501 2600 37 5 RARE HOSP ITALI TY INTL INC 0 7113/01 16/ 141 63 862 24 57141 310 83 31083 U
45 01 /18/01 1 0.5 87 69 32 36S5 36 55 ~ y

12501 27 0 0 38 R ARE HOSPITALITY INTL INC 07/16/01 10/22 /03 83596 585 36 25060 25060 m

1 250129 00 40 SCO TTS CO CLASS A 03/25/02 04 /24 /03 2,246_33 1,7S653 48 9 80_
M

1 25013000 15 SCOTTS CO CLASS A 03/25/ 02 05/22/03 7 7 2 07 65810 11 3 37 11 3 37 `
50 04 /04/ 02 2 ,5 7 3 58 2 ,2M 25 32 9 33 329 33 ~~

125 0131 0 0 65 S NA P-ON INC 03/29/01 05/19/03 1, 450 48 1 _874 60 7588 __ 75 B8 _ R

125013200 1 0 SNAP-ON INC 03/49/01 05/28/03 299 98 288 40 11 58 11 58

125013500 15 TIMBERLAND CO C L A 0.5/08/ 02 06/17/03 804 62 633 89 170 73 7 70 73

125013600 5 TIMBE RLAND CO GL A 05/08/02 06/17 /03 26820 211 30 56 90 56 90

1 2 50 13 7 00 10 TIMBERLAND CO CL A 0.5/08 / 02 'O 6/2 a /03 51 9 99 42260 9 7 39 97 3 9
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R e f 0000556 6 00042556 2003 Year End Summa ry
J . WA TUMULL FUN D

A ccount Number 51 2- 40 9 4 2-19 55 9 Tax ID numb er ' 51-02054J1

Details of Long Term Gain (Loss) 2003-continued
Reference Opening Closing Sale

Post
lAay 5 2

number Quantity Security Dascnpt lon Trade Date Trade Date Proceeds Cost (Loss) Gain Ga in or (Loss )
125013800 25 TI MBER LAN D CO CL A 05/08/02 0 6/2 5/03 1 1, 29 41,29439 S 1,05649 $ 237 90 $ 237 90 0

TR ADE A S O F 06/25/03 O

125013900 20 T R I MB LE NAVIGATI O N LTD 01/1 5/02 04/23/03 4 27 10 29980 1 2 7 30
45 01 /1& 02 96099 67439 28660 3

12501 4000 35 TRIMB LE NAVIGATIO N LTD 01/1 6/02 04/29/03 83996 524 52 31544
12501 4100 5 TRIMB LE NAVIGATION LT D 01/1 6/02 05/19/03 12001 7493 4508 4508

20 01/17/02 4E004 302 00 178 64 ,78 64 Y
15 01/18/02 36003 22648 13355 733 55
25 01/23/02 60005 37749 222 58 222 56 E125014200 19 T R I MB LE NA VI GA TION LTD 01/23/0.2 05/27/03 483. 53 28689 1 8884 19664 ~
40 01/28/02 1,01795 60800 40995 4oggs A
3 `1 01/29/02 79 8 9 1 46810 320 81 320 81

12501 4 300 4 T R I M BL E NAVIGA T ION LT D 01/29/02 06/ 11/03 10415 60 40 43 75 x375
25 TRA DE A S OF OA/ 1 1/03 01/0/02 650 92 37750 273 42 273 4 2
30 02/0 8/02 781 10 39421 38689 38689
40 03/1 2 /02 1 ,0414 7 559 60 48 1 8 7 48 1 8

7 E46 03/13i02 1,197 69 643 QS 554 64 55464 ~
72501 4400 4 TRI MB LE NAVIG ATIO N LTD 03/ 1 3102 06/13/03 10405 55 9 2 481 3 4813 N
1250 14500 45 ULT RA T ECH STE PP E R I NC 08/ 28/01 03/27/03 528 7 3 64408 (31535) D

SALOMON S M IT H BARNE Y

12501 4800 25 ULTRATECH STEPPER INC 0 8/2 8/01 04/30/03 35272 46893 (11621)
40 oaiza/oi 564 35 751 81 (18746)
20 08 /31/01 282 1 8 374 86 (9268) S

12 5 01 4700 25 ULTRATECH ST EP PE R I NC 08/31 /01 06/05/03 4 77 53 46857 8 96 g96
12501 800 5 ULTRATEC H ST EP P E R I NC 08 /31/01 0 6/0 6/03 9699 93 7 1 328 32 8

40 0 9/04/0, 775 98 725 87 4999 4999 M
1 2501 4900 40 ULTRATECH STEPP E R I NC 09/04/01 07/1 4 /03 880 43 725 97 154 46 154 46

5 10/09/01 11005 62 43 4762 47 62 M
125015000 49 U L T RATECH STEPP E R INC 10/09/01 09/04 /03 1 ,469 93 611 79 85 8 1 4 858 t o
1 25015 100 2 1 ULTRATECH S TEPP E R I NC 10/09/01 09/05/03 629 9 7 262 20 367 77 367 77so 10/`10101 1,499 93 636 01 863 92 863 92 R

35 10/15i01 1,049 95 480 15 569 80 569 8 0
15 01/25/02 4.4998 21360 236 38 23638

125015200 25 ULTR ATECH STEP P E R I NC 01/2 5/02 09/23/03 773 31 35601 41730 41730
20 01/28/02 618 65 29000 328 65 328 65

125015300 40 ULTR ATECH STEPPE R I NC 10/11/02 11/04/03 1, 359 74 285 40 1,07 4 34 1,07 4 34
21 10/1 4/02 773 8 7 1 50 15 583 72 563 7 2
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Ret OOOO5566 0004 2557 2003 Year End Summary

J . WATUMULL FUN D

Details of Long Term Gain (Loss) 2003 - continued

08 /23/0 1 0.5/ 09 /03

09/26/0 1

09/2 8 /01
1assio1
12/ 13/01
12/37 /0 1

Raleri,nu Opening Closing Sala Post
May

5
number quanti ty Secunry Description Trade Date Trade Date ProteeOs Cost (Loss ) Gain Ga i n or ( Loss)

125015400 15 UNITED STATIONERS IN C 08/03/ 01 06/25/03 S 51484 5 497 81 $ 1693 $ 16 3 3
6 08/07/01 2 0 5 93 20,400 1 93 1 9 3

125015500 4a UNITED STA T IONERS INC 08/07/01 06/ 2 6/03 1 ,51343 1 ,a960 0 17 43 1743
1 25015600 53 U NITED STATIONERS INC 08/07/01 07/ 03/03 1 ,89536 1 ,802 00 9336 9336

12 501570 0 1 2 UNITED STATIONERS IN C 08/ 07/ 01 07/07/03 428 97 408 00 2097 2097

12501580 0 5 V I TAL SIGNS INC 08/ 16/ 01 03/ 27/03 13299 14330 ( 1031 )
10 0ei20/01 265 99 287 00 (21 01)

125015900 5 VITAL SIGNS INC 0 8 / 20 /01 03/ 28/03 13299 74350 ( 1051 )
1 0 08 / 21 /01 265 99 287 00 ( 21 01 )

1250 1 6000 45 VI TAL S IGNS I NC
45

5

20
10

2 5

125016100 5

1250 16200 3 5

1 25016300 35

1250164 00 80

125016500 33

125016600 52

A ccount Number 512- 40942 - 19 ' 559 Tax ID numbe r 51 - 0205 4 3 1

1 .13037 1,30029
1,13037 1,3252 2

125 60 168 40
502 39 53 7 40

251 19 31000

62 7 98 870 75

(168 92) 169 92 )

(194 85) („sa asi
(2280) (22 80 )
(35 01) ~3s o,,
X 5881) ( 5881 )
(24277) ( 2 42 77 )

2
0
0
3

Y
E
A
R

E
N
D

V IT A L SIGNS INC 12/31 /01 05/12/03 12652 174 15 ( 47 63) ( a 7 63)
TRAD E AS OF 05/ 12/0 3

WEB S TER FINANCIAL CORP 03/ 29/ 01 0.5/ 1 9/03 1,284 17 1 ,00825 27 7 92 2 71 92

WEBSTER FINANCIAL CORP 03 / 29/01 0.5/ 20/03 1,28370 1 ,006 25 277 45 2 77 a 5
WILD OATS AIKTSINC 04 / 11 /01 06/ 17/03 1 ,09532 62892 46640 4 66 a0
W ILD OATS I.IKTSINC 04 /1 1 /07 07/ 03/ 03 35595 23060 12535 1 2535
WILD OATS MKTS INC 0 a /1 1 /01 07/ 07 /03 55982 36338 196 a4 1 96 as

175016700 10 ZOL L MEDICAL CORP 05/09/01 01 / 24 / 03 39356 231 00 162 56
SALOMON SM I TH B A RNEY

1 25016800 20 ZOLL MEDI CAL CORP 0.5/09/01 01/29/03 78682 462 00 32482
SALOMON SMITH BARNEY

1 250 16900 20 ZOLL MEDICAL CORP 05/09/01 03/ 17/03 7 53 97 46200 2 91 97
SALOMON SMITH BARNEY
F IG URED TO S/D 03 - 20-03
T RADE AS OF 03/ 77 /03

1 2501 7 000 5 ZOLL MEDICAL CORP 0.5/09101 06 /16/03 157 74 11550 42 24 a2 2 a
Total $180,63390 $163,77657 (S 16 . 71268) $43,57021 S27,94-0 06

~.c, s f7. s s

S
U
IVi

M

A
R
Y
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Ref 3 0004 2 "4 2003 Year End Summa ry

J . WA TUM ULL FUND

Account Numbe r 512-02542-13 528 Tax ID number 51-0205431

Deta i ls of Short Term Gain (Loss) 2003
This section sh ows y our sa l es of securities during the year The 'Sale Proceeds' column e xcludes any accrued income you m a y ha ve rece iv ed In addition, 2
altho ugh cash i n li e u less than $20 Is not included o n Form 1099-B (if app licabl e), it is included in this section Please no te , th is materi al is 0
bein g prepared for informational purposes only and sho u ld not be used for tax prepara tion without the assistance of your tax advis or

0
Rel arenca Opening Closing Sal• Post May 5 w
number Quantity Security Description Trade Data Trade Date Proceeds Cost (Loss) Gain Gain or (Loss) 3

125000100 292165 JANUS SMALL CAP VA LUE F O 01 /02/Q3 09/08/03 S 8 ,27411 $6,62630 $ 1 ,64781 $ 1 ,64 7 B 1

7938 INVESTOR SHARES 01 /04/03 224 81 180 03 4478 64 7B
EXCHANGE OU T
BUY CO N F IRM TO FOLLOW Y

125 000300 30,264494 T ROWE PR ICE H IGH YIELD FU N D 09/08 / 03 11106103 208 , 522 38 204 , 587 98 3, 93438 3,934 36 E

3,072352 ADVISOR CLASS 09/0B /03 21 ,16850 20, 76910 39940 39940
161 288 10/ 01 /03 1 ,11127 1 ,09875 1452 `14 52 A
220 631 1103/03 1,52016 1,51794 222 2 22 R

Total $ 240 ,821 .21 $234,77810 f 8 .0 311 f 6, 0-. 1 1

Deta i ls of Long Term Gain (Loss) 2003 E
NThis sectio n sh o ws your sales of securities d uring the year Th e 'Sale Proc ee ds' co lu mn ex cludes any a ccru ed inco me yo u may have re ce ived In addition ,

a lth ough c ash i n lie u less tha n $20 is not in cluded on Form 1099-B (if app lic able ), it is i n cluded in th i s sec tion P lease no te , this mate ria l is D
be ing prepa re d for informational purposes only and sho u ld not be used for tax preparation w ithou t the assis tanc e of y our tax ad visor

RNelenp Opening Closing Sale Post May 5 t+
numbe r Quant ity Security Description Trade Date Trade Date P roceeds Cost (Lo ss ) Ga in Gai n or (Lo ss ) J

1 1125000 00 5,895 132 J AN US S MA LL C A P VALUE FD 02/15/00 09/08/03 S 166,95013 S 122,08819 $ 4 4 ,86 1 94 $44,861 94
7740B INVESTOR SHARES 12/29100 2,1921 9 1, 87636 315 83 31583 V
6 1 1 89 EX CH ANG E OUT 12 /29/00 1,73287 1 ,483 2 2 24965 24 885 N

33 2 878 B UY CON FI RM TO FOLLOW 1 2/29/00 9,42988 8,071 33 1,35855 1,35855
4 1 497 12/31/01 1,17520 1.15237 22 83 22 83 N

1 95 334 12131/01 5,53186 5,42442 10744 1074 4
320 513 12131101 9,07693 8 ,900 64 176 29 176 29 A

125000200 1,9805033 LI B E RTY G ROW TH STOCK FU ND 02/ 15/00 09/08103 17,40862 38 ,B 0B 23 (21,399 81) (21,39961) p
3663238 CLA S S Z 12/ 14/00 3,21999 5,1 29 88 (1, 909 89) (1.909 89) r ~
1598 29 EXCH AN G E OUT 1 2/ 14/00 1 40 4 9 22 3 81 ( 8332) (8332) ~/

BUY CO N FI RM TO FOLLOW ~

Total $216,96816 S 19J .168 bb (S 2 7,392 82) $47,09253 f 23 ,88B 7 1

2 - - s '

CG-10, Page 1
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Ref 00007239 00187391 2003 Year End Summary
J . WA TU M ULL FUND

Account Number 512-37496-15 55 9 Tax ID n umb er 51-020543 1

Details of Earn ings 2003 - continued
2
0
0

3

Dividends and Distributions, Section 1

Am ounts dis pla y ed for d ividends include dividend re investments , m on e y fund earnings, a ccrue d dividen ds re ceive d a n d d ivide nds exemp t from Federal i n come ta x

Tot al Post-Ma y 5 Unncapturetl
Reference Total Short term c a pita l gain capi ta l gain Qual ifi ed Section 1250 Section 1202 Alternativenumber Description d ividends capital ga ins distributions distributions 5-year ga in gain gain mi n i mum tax
1 60000 100 AN T H EM I N C 6% CO NV P FD S 356 25

160000200 S B M O NEY FU N DS C ASH PO R T CL A 211,16/

Totals S 5707 1

Details of Short Term ' Gain , (Loss) 2003
This section shows your sales of securities during the year The 'Sale Proceeds' column excludes any accrued income you may have received In addition,
although cash in lieu less than $20 is not included on Form 1099-B (if applicable), it is included i n this section Please note, this material is
being prepared for informational purposes only and should not be used for tax preparation without the assistance of your tax advisor
For additional information regarding this section see enclosed brochure

Post May 5
Were ca Opening Closing Sa la Ori g inal Cost Original Gain/(Loss) Ori ginal Ga 1N~Loss) Ordina ry Income
number Quantity Security Description Trade Date Trade Date Proceeds Adjusted Cost Adjusted GaI N(Loss ) Adjusted GaIN(Losc) Capita; Gain/Loss)
125000200 8 ,000 AFFILIA TED CO MPUTER SVCS CONV 06 / 24/03 12/11/03 S 9,888 10 $9.47680 $411 30 $411 30 $000

DTD 2/21/01 $9,47680 $41130 $41130 $ 4 11 30
DUE 02/15/ 2 008 RAT E 3500
YT M - 6 480

125000300 6,000 AGILE N T T ECH N OLOGIES I NC 1 1/1 9 /02 05/16/03 5 ,8 5000 5 ,65 4 17 19583 19583 000
GLO BAL CV DEBS BOOK/EN T R Y 6,8b4 17 19583 166 23 19583
DTD 11 /2 7/01
DUE 12/01/2 021 RA TE 300 0

12 5000400 155 ALLTEL CORP 7 75° 6 EQU ITY UNITS 04 /09/03 0.5/1 6/03 7,751 1 8 7,43868 3 12 50 31250 000
77500°6 DUE 05/ 1 7/ 200.5 7 ,43868 31250 31250 000

125000500 1 0,000 AM GEN I NC CONV 10/08/02 05/16I03 7,82500 7,21840 60660 60660 000
ZERO CPN DTD 5/2 9/02 7 A7 qp 55780 55780 55760
DUE 03!01/203 2
YT M 8 54

1 25000600 70 AN THE M I N C 6 % CONV PFD 02/27/03 0.5/16/03 6,19051 5,1566 1 1,0 3390 1,03390 000
60000% DUE 17/15/2004 5,15661 7 .0 3780 1 .033 .80 000

Y
E
A
R

E
N
D -

S
U
M
M
A
R
Y

CG-11, Page 1
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Ret 00007239 00187392 2003 Year End Summary

J . WA TU M ULL FUND
Account Number 5 12-37496-15-559 Tax ID number 51-0205 431

'. . ' . :. ~k.S: )~c c'.a a : ' .. .. • ~. . .
. . .

:4E { , h' ~ • .., N:~•
.cco Kln ks ao .~, .i., " : !<Y~M:~PN~Nl1 1 . . . ~<.• ~ . ~

.K i
%f:N: t< :i:~ ~ ' K

Details of Short Term Gain'(Lass)'2003-con tinu ed . .• • <,
,• . . . • •<MXK'oib .. ~4HM(KU:[S!!M '«< .[A„l~l: . .v(L E.Y 1c:KF6'GFh•••F .,•. . ~d^ I ~

Pod May 3 `
Reference Opening Closing Sale Original Cop Original Gain/( Loss) Original GaIN(Lost) Ortllnary Income
number Quanti ty Secur ity Descnptlon Trade Date Trade Date Proceeds Adjusted Cost Adjusted Gai n/(Loss) Adjusted Ga1N(t.ost) Capital Ga1

.(Los .) 0

125000700 8 ,000 BARN ES & NOBLE CO NV 12/05/02 05/16/03 $8.06000 $8,31848 ($25848) ($25848) $000
DTD 3/14/01 S 8,288 68 ($23856) ($23856) ($23856) 0
DUE 03/15/2009 RATE 5 25 0nM 5 098 3 _

125000800 13,000 BARNES & NOBLE CONV 12/05/02 10/01/03 13,37963 13,517,53 (13790) (137 90) 000
DTD 3/14101 13,457.99 (7836) (7836) (7 8 .36 )
DUE 03/15/2009 RATE 5.250 Y
YT 1A 4636

125000900 230 BAX TE R I N TL I N C 7% EQUITY 12/12/02 04/23/03 9,758 85 11,74150 ( 1 ,98485 000 000 E -
U N ITS DUE 2/16/2006 11 .741 60 (1 ,88486) 000 000
7 0000°6 DUE 02/16/2006

125001100 8,000 BEST BUY S/D CONV 0.5/13/03 05/16/03 7,94000 8,022S8 (8 458) ( 8258) 000 R
DTD 1/15/02 8,02256 (8256) (82.56) ( 82 58) ~
DUE 01/15/2022 RA TE 2 25 0
YTM 2 300 C

125001200 1 0,000 B ROC A D E COMM U N IC AT IO NS SYS 05/15/03 05/ 1 6103 8 ,30000 8 ,32350 (23.50) (23. 50) 0 0
0 ECV BOOK ENTRY DTD 5/23/02 8,32360 (2350) (2350) (23.50)

DUE 01/01/2007 RAT E 2 000
YTM 7 .u

D -12500 1 500 12 5 CENDANT CORP 775 °ti U P P ER DECS 04 /25/03 0.5/ 16/03 5,17225 4,73316 43909 43909 000
8/17/2004 4,73316 43000 43909 000

7 7500% DUE 68/17/2004

125001 600 8,000 DEVO N E N ERGY CO RP EXCH S R D E BS 07/ 18/02 05/16/03 8,14000 7,82000 32000 320 00 000 S
OTD 08/03/199 8 - R EG 7 ,836 ,{4 304 56 304 56 304s6
DUE 08 /1 5 /2 00 8 RA TE 4900
YT IA 4519

525001 800 11,000 ECHOSTAR CAAAM U N I GATIO N S CANV 0 1 /06103 0.5/ 1 8103 1 1,83250 1 0,7 97 18 83501 83501 000
DTD 11 / 15/01 10 ,787 .48 835 01 83601 83501 M
DUE 05/15/2008 RAT E 5 .750nM < 45 , A

12500 2900 30,000 LABORA TORY CORP O F AM E R CONV 06/17/02 03/ 16/03 20,88 750 22 ,81250 ( 2,025.00) 0.00 000
DTD 1 / 15/02 23 . 16560 (2,288.00) 000 ( 4 ,268 00) R
DUE 09/11/20 2 7
YT M 1 970 T

1 250032 00 5,000 LI BERTY MEDIA CO RP SR EXCH 05/20/02 05/ 18/03 5 ,3 5 000 5 ,30 0 00 5000 5000 0 00
N OT ES- BK /E N T RY-DT D 03/08 / 2001 6 ,28326 68 76 5675 5675
DUE 03/15/2031 RATE 3250
YT M 2 882

CG-11, Page 2
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Ret 0OW7239 001 e 73-43 2003 Year End Summa ry
J. WA TUMULL FUND

Account N umber 512-374 96-15 559 Tax I D number 51-0205431

Details of Short Term Gain (Loss) 2003 -continued
Reference Post

May S 2
Opening Closing S a le O ri gina l Cost Original Ga IN(Loss ) Original GaI Ni Loss ) Ordinary I ncom e

number Quantity Security Description Trade Date Trade Date Pro c eeds Adjusted Cost Adjusted Gain/(Loss) Adjusted GaI Nj Loss ) Cap ital Ga in/(Loss
) 0125003500 1 0,000 NEXTEL COMMUNICATIONS 01/23/03 0.5/16/03 S 10,22500 E 9,55000 $67500 t 67 5 00 $000

CV B OO K EN T RY DD 5/29/01 $9.55000 $07500 S 876 00 $67500 0
DUE 06/01/2011 RA TE 6 000

nM 5 6 ,7 3
125003600 12 ,000 N ORTEL N ET WOR K S CORP CONV 03/19/03 05/16/03 10,08000 8,94000 1, 14000 1 ,1 4000 000

DTD 8/15/01 8,94000 1,14000 1 .1 40 00 1,14000
DUE 09/01/200 8 R A TE 4 250
YTM 8 026

125003700 18,000 NORTEL NETWORKS CORP CONV 03/19/03 1 1/19/03 16,92000 13,41000 3,51000 3,5 1 000 43362 E
DTD8/ 1 5/01 1 3,47000 3, 67000 3,51000 3 ,07638
DUE 09/01/2008 R ATE 4 250nM 5 7 «3 R

125004200 21,000 RADIAN GROUP CV 08/13/02 05/13/03 21,97125 22,01 430 (4 30.5) (4305) 000
BOO K EN T RY 21,98154 (1029) (10 28) (1029)
DTD 1 / 11 /02
DUE 01/01/2022 RATE 2 250 EG1 2500 4500 30 STATE STREET CO RP -U N 1T 8 7 5°6 01/15/03 05/16/03 5,93822 6,1 4666 (20844) ( 20844) 000
SP ACES 6,14888 (20814) (200 4t) 000
67500°6 DUE 02/15/2006 D _

125004600 11 ,000 STMICROELECTRON NV CONV 11/05/02 05/1 6/03 9 ,84500 9,762 .50 82 50 8250 0 0 0
-ZERO CPN B K/E N T RY 9,85380 (8 .80) (880) (880)
DTD 9/22/99
DUE 09/22/2009 C

.7
125004700 1 0,000 TJX COMPANIES INC CV 08/15/02 0.5/18103 7,87500 7,930 40 (55 40) (55 40) 000

DTD 02/10/2001 8, 00580 (13060) (13060) (13060)
DUE 02/`13/20211
VIM 1 352 Al l

Total $ 2 1 4 ,185 26 $ 4,79273
$218,97799 $214,54021 $4,43778

$8,80238 $43362 M
$8,69043 $4,41176

A
R
Y

CG-11, Page 3
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Ref 00D072 39 001 e 7394 2003 Year End Summary
J . WA TUMULL FUN D

Account N umber 51 2-37496 -1 5 55 9- Tax ID n umber 51- 020 5 431

. ..~~ . . n

Deta i ls of Long Term ' Ga in (Loss) 2003 .. ". Y .~~' ~•" " .̀ :`. ~ ``,'~ a°%•"~`:•-y' ..~
. .. . .. .... , v<.7' .KUK «c! <•.c;rx t. R V Stvt~~ ~ r . .

This sec t ion shows your sa les of securities during the year The 'Sa le Proceeds' colu mn exclu des any accrued i ncome you may have received In addition,
a lth ough cash in li eu less than $20 is n ot included o n Form 1099-B (if applicable), it is i ncluded in this se c tio n Please note , thi s material is
being pr epared for informational purposes only and sh o uld not be used for tax prep arati on without the ass islance of your tax advisor
F or additiona l information regarding this sect ion see enc l osed brochure

Post May 5Refere nce Opening Closing Sale Original Cost Orig i na l GaI N( Losa) Original Gain/(Loss) Ordi nary Income
number Quantity Security Description Trade Date Trade D ate Proceeds Adjusted Cost Adjusted GaIN( Loss ) Adjusted G a IN ( Loss) Capital Gain/(Loss)
125000100 25,000 JA RDINE MATHESON HOL 05/15/01 01 /15/03 f 25,00000 $ 28,82 1 88 ( f 1,821 . 88) $000 $000

DTD 08/08/2000 $26,44900 IS 1 .419 00) $ OAO ($1,449001
DUE 09/06/2007 RA TE 4 750
YTM 1 7 49

12500 1 000 30,000 BEST BUY CONV 04/23/02 05/12/03 2 2 ,106 25 2 3,017 0 2 ( 910 77) ( 91077) 0.00
DTD 6 / 27/01 23 , 726 .80 (1 ,223 .66) (1 . 66) ( 1 ,223.55)
DUE 06/27/202 1 RA TE 0684
VIM 249 9

125001300 37,000 CELESTICA I NC CONV NOTES 08/04/00 0 4/07/0.3 18,54625 17,4 17 48 1,13479 000 000
BK/E N T RY DTD 8/1/2000 19,24777 (701.52) 000 (7015 2)
DUE 08/01/20 2 0
YTM 40 30

145001 400 1 7,000 CENDANT CO RP CO NV 03/19/02 04/25/03 1 7,45359 18.40502 ( 951 43 ) 000 000
DTD 1 1/27/01 18 =96 (81036) 000 ( 81036)
DUE 11/ 27/2011 RAT E 3 . 875
YTM 3 51 2

12500 1 700 1 3,000 DEVO N EN E RGY CORP E X CH S R DE BS 07/1 8 /0 2 11/1 4/0.3 1 3,24375 1 4,707 50 536.25 538 25 0 00
DTD08/03/1 998 - REG 12,74845 48630 48630 495.30
DUE 0 8/15/ 2 008 RA TE 4. 90 0
YTM 4155

125007 800 1 00 FPL GROUP I NC 8.50h CVT 03/ 72/02 05/16/03 5 ,65973 5,3 8342 26631 488.31 0 00
PFD STOCK 6 , 393 .42 288 .31 26831 0 00
8 5000 % DUE 0211 8 l2 005

1 25002000 10,000 FIRST DATA CORPORATION SEN IO R 03 /06/01 05/16/03 11 ,37500 1 0,18250 1 ,212 .50 1 ,21250 000
CO N V CO N T ING EN T DEBT S E CS 10, 17 320 1 ,281 .80 1,26180 1 ,261 BO
DUE 03/01/200 8 RA TE 2 000
YT IA - 8 1 6

125002 1 00 1 6,000 FIRST DATA COR PORATION SEN IO R 0.3106/01 68/ 1 1/03 1 7,04000 16 ,260 00 78000 7 8000 000
GONV CONTI N GEN T DE BT SECS 18 ,172 .60 88710 687 .20 887 20
DUE 03/01/200 8 RATE 2 000
YT A1 .551

2
0
0

3

Y
E
A
R

E
N
D -

S
U
M
M
A
R
Y
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Ref 0"72 39 001 e 7-VS 2003 Year End Summa ry
J . WATUMULL FUND

Account Number 512-37496-15-559 Tax-ID-number 51 - 0205431

Details of Long Term Gain (Loss) 2003-continued
Post May5 2

R eference Open i ng Cl osing S a le Onginal Cost Orig inal Ga I N (Loss) Ori g i nal Ga1 N( Loss ) Ord ina ry Income
lumber quant ity Securi t y pex ri ption Trade Date Trade Data Proceeds Adj usted Cost Adjusted GaIN (Loss) Adjusted GaI Ni Loss) Cap ital Gain/(Loss) 0
125002200 115 GENERAL MOTORS 5 25% SER B 03/05/02 05/16/03 S 2,75642 f 3,110 75 ($35433) 1 i 354 33) $000

CONV SE N IO R DE B $3,11076 ($36433) ($35433) $000 0
5 2500°6 DUE 03/06/203 2

N EXT CA LL03/06/09 AT 25000 3

125002300 9,000 GE NZY AI ECORPCONV 09/24 /01 05/16/03 9,241 88 8,26200 97988 97 9 8 8 000
DTD5/8/07 8,28200 97988 97 888 97988
DUE 05/15/2021 RA TE 3000
YTM 28 09 Y

725002400 1 3,000 HE ALTH M G M T ASSOC CO N V SR SU B 0.5/03102 05/16/03 8,62875 8,96044 (331 69) (3 31 69) 000 G
DE BS BK/EN T RY DTD 8/ 16/ 2 000 9 ,148.48 (61753) (517.53) (517 53 )
DUE 08/16/2020 RATE 0250
VIM 2703 R

125002500 21,000 HEALTH MGMT ASSOC CONV SR SUB 05/03/02 05/22/03 13,80750 1 4 ,47457 (66707) (66707) 000
DE B S BK/EN T RY DTD 8 /16/2000 14 ,760 43 (87293
DUE 08/1 6/2020 RAT E 0250

) (872 .9J) (97293)

VIM 2 783 E

125002600 10,000 I N TL R ECTI F IE R CO RP CONY 02/1 4 /02 05/16/03 9,26250 9 ,936 80 32570 32570 2 1 4 00
DTD 07/19/00 8 ,938 80 32570 325 70 111 70
DUE 07/15/2007 RATE 425 0
YTM 6z 95 D

12500 2 700 76,000 I N TL R ECTI F I E R CO RP CO NV 02/ 14/0 2 10/22/03 1 5,62000 14, 298 88 1 ,32 1 1 2 1 ,32 1 12 467 36
DTD 07/1 9/00 14,298 88 1,321 .12 1,32112 853 76
DUE 07/15/ 2 007 RATE 4 250 C
YTM 4 956 S

125002800 10,000 K E RR MCG EE COR P S U B DEB CO NY 03/30/00 05/16/03 10, 80000 1 1 , 66250 ( 86 2 50) (86250) 000 U
DT D2 /11 /2 000 11 ,18090 ( 380 .90) (380. 90) (390 90) ,A
DUE 02/15/2010 RA T E 5250 ~y~
YT M 3 887

M1 25003000 6,000 LAMAR ADVERTISI NG CO CV NOTES 08/09/99 05/ 16/03 6,11250 5,99250 12000 12000 000
B K /ENTRY 5,99250 12000 12000 12000 A
DTD 08/ 1 0/ 1999
DUE 09/15/ 2008 RA TE 5 250 R

125003100 11,000 L AM AR ADVERTISING CO CV NOTES 08/09/99 06/02/03 11,19250 10,98625 20625 20625 000 V
B K/ENT RY 10, 88625 20625 20625 20625 ~
DTD 08/10/1999
DUE 09/15/ 2006 RA TE 5 250

CG - 11 , Page 5
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Re, 00D07 239 001117396 2003 Year End Summary
J . WA TUMULL FUND
Account Number 51 2-37496-15 5 5 9 Tax ID number 51- 02 0543 1

Details of Long Term, Gain (t,oss)'2003 - continued
Post May 5

2
Reference Opening Closing Sale Original Cost Original Gain/(Loss) O ri gin a l G a IN(Loas) Ordinary In eom~

0
number quantity Se c unty Description Trade Date Trade Date Proceeds AdJusted Cost Adjusted Gain/(Loss) Adjusted Ga IrJ(Losf) Capital GaIn/(Loss)

125003300 10,000 LOW ES COMPAN IES CONV 02/0.5/02 05/16/03 $9,82500 t 10 ,0 8270 1t 25770) ($25770) t 000
DTD 10/1 9/01 $10,07770 (S25270) ($25270) l i 21270) O
DUE 10/19/2021 R A TE 0861

nM 965 3
125003400 10,000 MEDTRONIC INC CV 01/24 /02 05/16/03 10,63750 1 0,482 00 15550 1 5550 000

DTD 9/11/01 10 ,45280 184.90 184.90 1 84 90
DUE 09/15/2021 RATE 7 250 V

YTM 873 Y
125003800 50 NO R TH RO P GRUMMAN CORP 7 25°6 03/13102 05/16/03 5,17225 6,05000 (8 77 75) ( 87 7 7 5) 000 E

EQUITY SECU R ITY UNITS 8 ,06000 (877 76) (87775) 000
7 2500% DUE t 1/1 612004 A

125003900 115 PRUDEN TIAL FI NANC IAL I NC 6 75 % 12/ 13 /01 05/16/03 6,39370 6,09500 298 7 0 298 70 000 R
CV EQUITY SECURITY U N ITS 8 ,08600 29870 29870 000 ~~
67500% DUE 71/15/2004

725064000 11,000 RF M ICRO DEVICES I NC CV 06/02/01 05/16/03 1 006500 1 0 80750 (74250) (7 42 50) 000
BOOWENT RY 10,80760 (71260) (74250) (7 4 2 .50) E
DTD 8/11/00
DUE 09/1 5/2005 R AT E 3 750

125064100 7 6,000 R F MICRO DEVICES INC CV 08/02/01 06/ 1 1/03 15,2 4000 1 5,72000 (48000) (48000) 000 D
BOOK/E N TRY 16 ,72000 (48000) (48000) (48000)
DTD 8/11/00
DUE 08/15/2005 RATE 3750

125004300 10,000 R EE B O K I N TL LTD CV BK/ENTRY 01/15/02 05/16/03 10,90000 10,15506 7 4494 74494 000 S
DTD02/08/200 1 10, 1 5608 7411A6 74 4B4 74494
DUE 03/01/2021 RATE 4250 u
YTM 3582 M

125004400 1 8 ,000 R E EBO K I N TL LTD C V BK/ EN T RY 0 1 /15 /0'! 08/ 21/03 1 6 ,80000 16,24810 551 90 551 90 000
DT D 02/08/2001 16,24810 66190 661 .90 5 51 80 M
DUE 03/0 1 /4021 RATE 4250

125004800 120 TE M PLE-I N LAN D I NC UPPER DEC S

7 25OO4900 9,000 T EVA PHARMACEUTICAL INDS CV
BOOK/ ENTRY
DTD 10/ 11/2000
D U E 10/ 15/2005 RATE 1 500

05/14/02 asiiwos 5,534 14 6,498 00 (sss 86) (963 86)
e,eee00 (953 80) (e63 ee )

091 18 /01 05/16/03 10,39500 8 ,8 33 32 1,58168 1 ,561 8 8
8 ,833 32 1 .58188 7 ,68168

A
0 °° R0 00
000 Y1,561 6 8

CG -11, Page 6
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Ref 00007239 00187397 2003 Year End Summary
J . WA TUMULL FUN D

Account Number 512-37496-15 55 9 Ta x I D numb er 51-0205431

Details of Long Term Gain, (Loss) 2003 • continu ed , • , _

Post May 5 2
2elerenc~ Opening Closing Sale Original Cost Original Ga I N (Loss) Original GaI N( Loss ) Ordinary Income
iu mDar Quantity Security Description Trade Date Trade Date P r oceeds Ad ju sted Cost Adjusted Gain/Loss) Adjusted GaI N( Loss ) Capital GaI N(Loss) 0
X2500.5000 8 ,000 TEV A PH ARMACEUTICAL IN DS CV 09/ 18 /01 06/ 1 9/03 $ 1 0,35616 $ 7,85 1 8 4 $2,50-4 .32 $2,50432 $000

BOOK/E N T RY $7,851 84 $2,50432 $2,60432 L 2 .504 32 0
DTD 1 0/1 1/ 2 000
DUE 1 0/ 1 5/2005 RAT E 1 500

12500.5100 8,000 TEV A P H ARMACEU T ICAL I N DS CV 09/1 8 /01 09/03/03 11,30440 7,851 84 3,45256 3,45256 7000
B OO K/E N T R Y 7, 651 84 3,45258 3,46256 3,38256
DTD 10/1 1 /2000

DUE 1 0/1 5/20 05 R ATE 7 50 0
125005200 1 4 5 TRAVELERS PROPERTY CASUALTY 03/22/02 05/16/03 3,65092 3,704 75 (53 83) (53 83) 000 E

4 50% CONV JU N IO R SU B NOTES 3,704 76 (6383) ( 63 g3 ) pip
4 5000 °6 D U E 04/ 75/2032

NEXT CA Ll.0 4 /18 /07 AT 25 .000
125005300 1 1 0 TRIBUN E CO NEW EXC H S U B DEB 2% 12/04/01 0.5/ 1 6/03 9,021 77 10,08700 ( 1 ,06523) (1,085 23) 000

STRIP YIELD - 3 835
2 0D00% DUE 05/15/2029

10 ,087 00 ( 1 ,0852) (1 , 08623 ) 000

125005 400 3 1 ,000 UNIVERSAL HEALTH SVCS CO NV 02 /07/0 1 02/27/03 78,4 0966 18 ,87750 (267 84) 000 000 E
BOND DT D6/ 23/00 19,65888 (1 ,24870) 000 (1,24830)
DUE 06/23/2020 RATE 0 4 26
nM 3 600

D125005500 1 70 WASH INGTO N MUTUAL IN C U N IT 1 07/30/01 05/ 16 /03 9,8382 8 9,58375 254 53 254 53 000
TR P F D I NCO ME EQ U ITY SECS 9,58375 25453 25453 000
PIERS WA S H M UT CAP T R 1 WT
5 3750% DUE 05/01/2041

J
125005600 14,000 WEATHE RFO R D IN TL CONV BOND 09/ 18/00 05/16/03 9,10000 8 ,317 40 782 60 78260 000 U

DTD 9/73/00 8 ,92290 1 77 10 17 7 10 1771 0
DUE 06/30/202 0
nM 2 534 M

1250057 0 0 78 ,000 WEATHERFORD INTL CONV BOND 09/1 8/00 1 1/03/03 11,09700 10,693 80 40320 40320 000 M
DTD 9/1 3/00 11 .810 72
DUE 06

/30/2020 (61372) (51372) 151372)

n~ 2 92 6 A
Tota
l $394,70305 $6,88435 t 8,89071 $ 75 1 36 R

$401,58740 $398,63222 $2,95518 $7,16538 $4,69928 Y

CG-11, Page 7
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PART XV - SUPPI .IIrIERrARY INFORMATION

Item 2(b) : A Format of the Organization's application is attached hereto .
Individual applicants should submit a brief resume of academic
qualifications together with confirmation of full-time student
status at U .S . institutions of learning ands in the case of
research grants, an outline of the proposed investigation and
a proposed budget .

Item 2(d) : Most grants are for educational, health, and cultural purposes .
Preference is given to Hawaii educational and charitable
organizations and residents . However, grants may be made for
other qualified purposes and to qualified recipients outside
Hawaii .



ORGANIZATION'S * . .CATION FOR GRANT FROM P16 E FOUNDATION

'(Not for Use by Individuals )

To :

(Name of Foundation )

Street Addres s

(City, State, and Zip Code)

From :

(Name of Applicant )

Street Addres s

(City, State, and Zip Code )

Part I Information about Applican t

1 . Is the applicant organized as a nonprofit organization under stat e

laws governing charitable organizations? ( ) Yes ( ) N o

If yes, what state or commonwealth governs ?

If no, please explain :

2 . Has the applicant received a ruling or determination letter fro m
the Internal Revenue Service abouc any of the fo116wing 7
(a) E~empC Status ( ) Yes ( ) No
(b) Private Foundation Status ( ) Yes ( ) N o
(c) Grant-making procedures ( ) Yes ( ) N o

Attach a photocopy of each such letter .
If any item is marked No, please explai n

3 . (a)

(b )

(c)

Attach a copy of the applicant's proposed budget for the year in
the grant funds are to be used .
If grant will be a substantial and material part of the total
budget, attach a copy of the latest inforoacion return (Form
990'or 990-Pf) filed by the applicant with the internal Revenue
Service .
Describe the applicant's purpose and activities in general .

4• Is the applicant controlled bv ; related co, connected with, or
sponsored by another organization? ( ) Yes ( ) No

If yes, identify the organization (including its purposes and
activities) and explain the relationship .
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5 . List the Name and Address & Title of each member of Applicant' o
Governing Board :

6 . Has the applicant (or any organization listed in 4 above ever
applied for or received a grant from this foundation? ( ) Yea ( ) No

If yes, give details :

)arL YT . Use of the Proposed Gran t

7 . Show the amount requested and explain in detail how it will be ' .
used . State whether the grant is to be earmarked for the use or
benefit of any person, group, or class of people . If so, for whom ?

8 . Person to contac't who will be administering the proposed program .

iiva ,me j (Title) (Stree c. Address )

(City, Scace & Zip Code) (Area Code & Telephone No .)

Describe this person's experience and qua lificac ion to administer
the program .



From my own kr, . aledge,
parts I and II is correct .
me to make this application .

I state that the in_jrmation given in
The applicant organizacion has authorize d

(Name )

(Title or office)

(Date )

The information in Parts I and II is to help the grantor
foundation meet the requirements of section 4945(h) of the Infernal
Revenue Code .


