
990^^F Return of Private Foundatio:a.
Form or Section 4947(a)(1) Nonexempt Charitable Trust

[De artment of the Treasury Treated as a Private Foundation

OMB No 1545-0052

008Internal Revenue Service Note : The foundation may be able to use a co py of this return to satisfy state reportin g requirements
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Name of foundation A Employer identification number

Use the IRS

label. JOHN S DUNN RESEARCH FOUNDATION 74-1933660
Otherwise, Number and street ( or P 0 box number K mail is not delivered to street address ) Room / suite B Telephone number ( see page 10 of the nt-t-s(

print

or type.

fiS S 3355 WEST ALAB AMA, SUITE 720 ( 713 ) 626-0368
ee peci c

Instructions . City or town , state , and ZIP code C It exemption application is
pend i ng, check here . . . . . . . .. H0 1 Fore i gn organizations check here

HOUSTON TX 77098- 1718 2 Foreign organizations meeting the

H Check t e of or anization X Section 501 c )( 3 ) exempt private foundationtype 9 ( p p
85% test check here and attach
computation . . . . . . . .

Section 4947 ( a )( 1 ) nonexem pt charitable trust Other taxable p rivate foundation

Fair market value of all assets at endI J Accounting method Cash X Accrual
E If private foundation status was terminated q

col (C) lineof year (from Part fl q Other ( specify)

under section 507(b )( 1)(A) check here .

tF if th f d 80 h,,

16) 111- $ 86 , 581 , 170.

- - - - - - - - - - - - - - - - - - - - - -
(Part f, column (d) must be on cash basis )

oune a ion is in a -mont termination

under section 507(b )( 1)(B) check here . 10,
1-1

Analysis of Revenue and Expenses (The (d) Disbursements

total of amounts in columns (b), (c), and (d) (a) Revenue and (b ) Net investment (c) Adjusted net for charitable
may not necessarily equal the amounts in expenses per

books
income income purposes

column (a) (see page 11 of the instructions) ( cash basis only)

1 Contributions fts grants etc received ( attach schedule)

2 Check if the foundation is not required to
III attach Sch B . . . . . . . . . .

3 Interest on savings and temporary cash investments 1 , 625 , 677. 1, 625 , 677. STMT 1

4 Dividends and interest from securities . . . 1 , 311 , 859. 1 , 311 , 859. STt4T 2

S a Gross rents . . . . . . . .. . . . . . . . .

b Net rental income or (loss)

e 6a Net gain or (loss ) from sale of assets not on l ine 10 - 2 611 9 6 3.
b Gross sales pace for all

40,148,876.assets on line 6ay
UU1 b UY 7 Capital gain net income (from Part IV, line 2) , 0

8 Net short-term capital gain . . . . . . . . .

9 Income modifications . . . • . . . . . • .
10 a Gross sales less returns

llo and • • •wan a ces
b Less Cost of goods sold ,

c Gross profit or ( loss) (attach schedule) .

11 Other income (attach schedule ) 2 , 355. 2 , 355. STMT 3, , , , , , ,

12 Total . Add lines 1 throu g h 11 327 928. 2 , 939 , 891.

13 Compensation of officers , directors , trustees . etc 266 , 000. 50 , 000...

14 Other employee salaries and wages , , • , , 116 , 800. 58 , 400. S8 , 400.
U)

15 Pension plans , employee benefits , , , , , , -30 , 077. -15 , 038. -15 , 039.

a 16a Legal fees ( attach schedule) . . , , , , • , ,

L b Accounting fees (attach schedule)STMT 27 , 900. 13 , 950. NONE 13 , 950.

a c Other professional fees (attach sc^iritt), 5 , 31 , 063. 15 , 532. NONE 15 , 531.

17 Interest . . . . . . . . . . . . . . . . . . .

LA 18 Taxes ( attach schedule ) ( see page 14 of the instruchon^ * 91 , 189. 61 , 464. NONE 8 , 293.

E 19 Depreciation ( attach schedule ) and depletion. 1 094.

20 Occupancy . . . . . . . . . . . . . . . . .

o 21 Travel , conferences , and meetings , , , 1 171. 586. NONE 585.
IM

,

22 Punting and publications . . . . . . . . ,

c 23 Other expenses ( attach schedule ) S.Tr1T.7, , 731 , 447. 661 , 829. NONE 69 , 618.

24 Total operating and administrative expenses.

a Add lines 13 through 23 . . . . . . . . 1 2 36, 5 8 7 . 796 , 723 NO NE 2 0 1 ,

25 Contributions gifts grants paid .. , . . .. 5 601 , 900. 5 , 601 , 900.

26 Total ex penses and dtsbunsements Add lines 24 and 25 83 8. 4 8 7 , 79 6, 72 3 . NO NE 5, 803, 238,

27 Subtract line 26 from line 12

a Excess of revenue over expenses and disbursements . . -6 , 510 , 559.

b Net investment income ( if negative, enter -0-) 2 , 143 , 168.

c Adjusted net income ( if n egative enter -0-. -0-

For Privacy Act and Paperwork Reduction Act Notice , see page 30 of the instructions . * * STMT 6 Form 990-PF (2008)
JSA
8E 1410 1 000
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Form 990-PF (2008)
.l

744&3660 Paae 2

Attached su edules and amounts in the
d t l ld b f fh dSh tB l

Beginning of year End of year
escrip ion co e or en -o -yearumn s oua ance ee s

amounts only ( See instructions ) ( a) Book Value ( b) Book Value ( c) Fair Market Value

1 Cash - non - interest-bearing , , , , , , , , , , , , , , , , , 6 5, 092. 54 , 145. 54, 145.

2 Savings and temporary cash investments , , , , , , , , . , 10 724] 985. 6 , 679 , 708. 6 , 679 , 708.

3 Accounts receivable ►
------------------------

Less allowance for doubtful accounts ►
------------

4 Pledges receivable ►
------------------------

Less allowance for doubtful accounts ►

5 Grants receivable , , , , , , , , , , , , , , , , , , , , ,

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

disqualified persons ( attach schedule ) ( see page 15 of the instructions)

7 Other notes and loans receivable ( attach schedule ) ► - _ _ _ _

Less allowance for doubtful accounts ► _ _ _ _ _ _ _

8 Inventories for sale or use

9 Prepaid expenses and deferred charges . , , , , , , , , , , ,

a 10 a Investments - U S and state government obligations (attach schedule)* 4 , 687 , 311. 4 , 687 , 311. 4 , 953 , 819.

b Investments - corporate stock ( attach schedule ) . ST[ P, 46 865 487. 47 307 882. 38 218 695.

c Investments - corporate bonds ( attach schedule), S TA 12 , 25 , 767 , 003. 21 , 935 , 746. 20 , 967 , 376.
11 Investments - land, buildings, ►

and equipment basis _______ ___________
Less accumulated depreciation ►
(attach schedule ) -------------------

12 Investments - mortgage loans , , , , , , , , , , , , , , , ,

13 Investments - other ( attach schedule ) , , , , , , ,STMT 1^ , 13 870 020. 13 080 614. 15 700 344.
14 Land , build ings, and

equipment basis
Less accumulated depreciation ►

50,180.(attach schedule ) ------------------- 1 876. 782. 782.

15 Other assets ( describe ► _____________STMT_12) 7 774. 6 301. 6 301.

16 Total assets ( to be completed by all filers - see the

instructions Also, see page 1, item I) , 101 989 548. 93 , 752 , 489. 86 , 581 , 170.

17 Accounts payable and accrued expenses , , , , , , , , , ,,

, , , , , , , , , , , , , , , , , , ,18 Grants payable , , , ,

19 Deferred revenue . , , , , , ,

20 Loans from officers, directors , trustees , and other disqualified persons

21 Mortgages and other notes payable (attach schedule) , , , , ,

22 Other liabilities ( describe ► )
-------------------

23 Total liabilities ( add lines 17 through 22) . .

Foundations that follow SFAS 117 , check here ► X
and complete lines 24 through 26 and lines 30 and 31.

24 Unrestricted ... .. . .. . .. ... ... .. ... . .. 101 989 548. 93 , 752 489.

m 25 Temporarily restricted

co

, , , , , , , , , , , , , , , , , , , ,

26 Permanently restricted

ti

o

, , , , , , , , , , , , , , , , , , , ,

Foundations that do not follow SFAS 117,

check here and complete lines 27 through 31. ► q

27 Capital stock, trust principal , or current funds , , , , . , , . ,

28 Paid-in or capital surplus, or land, bldg , and equipment fund , , , , ,

yj 29 Retained earnings , accumulated income , endowment , or other funds

a

Z

30 Total net assets or fund balances ( see page 17 of the

instructions ) , , , , , , , , , , ,, , , , , ,, , , , , , , , 101, 9 8 9 5 4 8 . 93 , 752 4e9.
31 Total liabilities and net assets /fund balances (see page 17

of the instructions ). .................... 101 989 548. 93 , 752 , 489.
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 ) ... . . . ........... . ........ 1 101 , 989 , 548.
2 Enter amount from Part I, line 27a 2 -6 , 510 , 559.
3 Other increases not included in line 2 ( itemize) ►

------------------------------------
3

4 Add lines 1 , 2, and 3 .. . .. . .. . .. .. ..... .. .. . .. 95 , 478 989.
5 Decreases not Included In line 2 ( Itemize ) ST 1

.

1 72" 500._

6 Total net assets or fund balances at end of year ( line 4 minus line 5) - Part II, column ( b) line 30 93 , 752 , 489.
JSA

a E 1420 1 000

**STMT 8
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0 0
Form 990-PF (2008) 74-193 3 660 Page 3

ITIFIVINK Canital Gains and Losses for Tay on Investment I ncome

(a) List and describe the kind ( s) of property sold (e g real estate,

2-story brick warehouse, or common stock , 200 shs MLC Co)

(b) How

-P
acquired

urchase
DD-Donationonation

(c) Date
acquired

( mo, day , yr)

( d) Date sold
(mo day, yr )

1a SEE PART I V SCHEDULE

b

c

d

e

(e) Gross sales price ( t) Depreciation allowed
(or allowable)

(g) Cost or other basis

plus expense of sale
(h) Gain or (loss)

(e) plus (f) minus (g)

a
b

c
d

e

Com p lete onl y for assets showing g ain in column ( h) and owned by the foundation on 12/31 /69 (I) Gains (Col (h) gain minus

(q F M V as of 12/31/69 U) Adj usted basis
as of 12/31 /69

( k) Excess of col ( I)
over col 0), if any

col (k), but not less than -0-) or
Losses (from col (h))

a

b

c

d

e

2 Capital gain net income or (net capital loss) ... .
If gain , also enter in Part I , line 7

If (loss ), enter-0- in Part I , line 7 } 2 -2 , 611 , 963.
3 Net short-term cap ital gain or ( loss) as defined in sections 1222 ( 5) and (6)

If gain , also enter in Part I, line 8 , column ( c) (see pages 13 and 17 of the instructions)

If (loss ), enter - 0- In Part I, line 8. 3

i&a Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(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 foundation liable for the section 4942 tax on the distributable amount of any year in the base period' Yes Ox No
If "Yes," the foundat i on does not qualify under section 4940(e). Do not complete this part

1 Enter the anoroorlate amount in each column for each year . see oaae 18 of the instructions before makina any entries
( a )

Base period years
Calendar year ( or tax year beginning in)

( b)
Adjusted qualifying distributions

(c)
Net value of nonchantable-use assets

Distribution ratio
( col (b) divided by col (c))

2007 5 791068. 113 , 667 , 588. 0. 050947
2006 5 , 484 , 249. 108 , 427 , 537. 0. 050580
2005 5 238 , 468. 104 , 591 , 265. 0. 050085
2004 5 , 116 890. 102 , 362 , 380. 0. 049988
2003 4 616 , 271. 95 , 583 , 163. 0. 048296

2 Total of line 1, column (d) .. .... , . .. . . 2 0. 249896
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 . . .... . . . 3 0. 04 9979

4 Enter the net value of nonchantable-use assets for 2008 from Part X, line 5 4 106 64 2 , 057.

5 Multiply line 4 by line 3 . . .. . .. .. . .. . ..... .. . . .. .. . 5 5 , 329 , 863.

6 Enter 1 % of net investment income (1% of Part I, line 27b) . .. . 6 21 , 432.

7 Add lines 5 and 6 . . .. . .. . .. .. . .. .. . 7 5 351 , 295.

3 Enter qualifying distributions from Part XII, line 4 .. ... ... 8 5, 803 38.
It 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 V1 instructions o n page 1 8

EA8
E1430 1 000 Form 990-PF (2008)

07413C K920 09/18/2009 12:15:13 70-033379-033379 6



4
jimin Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940 (e),or 4948 - see page 18 of the instructions)

1 a Exempt operating foundations described in section 4940(d)(2). check here ► and enter "N/A" on line 1 . . .

Date of ruling letter _ _ _ _ _ _ _ _ _ ( attach copy of ruling letter if necessary - see instructions)

b Domestic foundations that meet the section 4940(e) requirements in Part V, check 1 21 432.
here ► © and enter 1 % of Part I, line 27b

c All other domestic foundations enter 2% of line 27b Exempt foreign organ izations 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-) 2

3 Add lines 1 and 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 21 , 432.

4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) . 4 NONE

5 Tax based on investment income . Subtract line 4 from line 3 If zero or less, enter -0- . . . . . . . . . . . . . 5 21 , 432.

6 Credits/Payments

a 2008 estimated tax payments and 2007 overpayment credited to 2008, , , , 6a 27 , 774.

b Exempt foreign organizations-tax withheld at source . . . . . . . . . . . . 6b NONE

c Tax paid with application for extension of time to file (Form 8868), , , , , , , 6c NONE

d Backup withholding erroneously withheld . . . . . . . . . . . . . . . . 6d

7 Total credits and payments Add lines 6a through 6d . . . . . 7 27 , 774.

8 Enter any penalty for underpayment of estimated tax Check here q if Form 2220 is attached 8

9 Tax due . If the total of lines 5 and 8 is more than line 7, enter amount owed ► 9

10 Overpayment. If line 7 is more than the total of lines 5 and 8, enter the amount overpaid , , , , , ►

*

10 6 , 342.
11 Enter the amount of line 10 to be Credited to 2009 estimated tax ► 6 , 342. Refund;d 10- 11

Statements Regarding Activities

1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it Yes No

participate or intervene in any political campaign? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . la X

b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19

of the instructions for definition)? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 b X

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

published or distributed by the foundation in connection with the activities

c Did the foundation file Form 1120-POL for this year? , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1 c N / A

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

(1) On the foundation ► $ (2) On foundation managers ► $

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

foundation managers ► $

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

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

3 Has the foundation 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 . . . . . . . . . . 3 X

4a Did the foundation have unrelated business gross income of $1,000 or more during the year? , , , , , , , , , , , , , , , 4a X

b If "Yes," has it filed a tax return on Form 990-T for this year? , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4b N IA

5 Was there a liquidation, termination, dissolution, or substantial contraction during the year? , , , , , , , , , , , , , , , 5 X

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-

• By language in the governing instrument, or

• By state legislation that effectively amends the governing instrument so that no mandatory directions that

conflict with the state law remain in the governing instrument? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 X

7 Did the foundation have at least $5.000 in assets at any time during the year? I/'Yes,' complete Part /l, col (c), and Part XV 7 X

8a Enter the states to which the foundation reports or with which it is registered (see page 19 of the

instructions) ► TX, ___
------------------------------------------------------------

b If the answer is "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General

(or designate) of each state as required by General Instruction G? If"No,"attach explanation . . . . . . . . . . . . . . . . 8b X

9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3)

or 4942(j)(5) for calendar year 2008 or the taxable year beginning in 2008 (see instructions for Part XIV on

page 27)? If 'Yes, "complete Part XIV . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 X

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

Form 990-PF (2008)

JSA
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Form 990-PF

Statements RectardinaActivities (continued)
74-3660 Page 5

11 At any time during the year , did the foundation, directly or indirectly , own a controlled entity within the

meaning of section 512 ( b)(3)? If "Yes ," attach schedule ( see page 20 of the instructions ) . . . . . . . . . . . . . . . . . . . 11 X

12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract before

August 17 . 20087 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 X

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption appl"on? . . . . . 13 X

Website address ►
------

N/ A
---------------------------------------------------------------------

14 The booksareincareof _____________________ Telephone no

Located at W ALABAMA--_ STE 720_ HOUSTON,- TX __________________ ZIP+4 1,- 77098_ 1718

15 Section 4947 ( a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here • . • • • . . • • N/. A . . . . . .
and enter the amount of tax-exempt interest received or accrued during the year ► 1 5.................

Statements Regarding Activities for Which Form 4720 May Be Reauired

File Form 4720 if any item is checked in the " Yes" column, unless an exception applies. Yes No

to During the year did the foundation (either directly or indirectly)

(1) Engage in the sale or exchange, or leasing of property with a disqualified person? , , . . , , , , q Yes q No

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

disqualified person? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Yes No

(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? . . . . . , , Yes No

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? , , . , , . . Yes No

(5) Transfer any income or assets to a disqualified person (or make any of either available for

the benefit or use of a disqualified person)? . . . . . . . . . . . . . . . . . . . . . . . . . . . q Yes q No

(6) Agree to pay money or property to a government official? ( Exception . Check "No" if

the foundation agreed to make a grant to or to employ the official for a period after

termination of government service, if terminating within 90 days) . . . . . . . . . . . . . . . . q Yes q No

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

section 53 4941 (d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions)? . . • . ®. . . . 1 b X

Organizations relying on a current notice regarding disaster assistance check here , , , , , , , , , , , , , ►
c Did the foundation engage in a prior year in any of the acts described in la, other than excepted acts, that

were not corrected before the first day of the tax year beginning in 2008? , , , , , , , , , , , , , , , , , , , , , , , , , , , 1 c X

2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private

operating foundation defined in section 49420)(3) or 49420)(5))

a At the end of tax year 2008, did the foundation have any undistributed income (lines 6d and

6e, Part XIII) for tax year(s) beginning before 2008? . . . . . . . . . . . . . . . . . . . . . . . . . q Yes q No

If"Yes,"list the years ► _-________ ,_

b Are there any years listed in 2a for which the foundation 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 page 20 of the instructions) . . . . . . . . . . . . . . . . . . . . 2b N/ A

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 foundation hold more than a 2% direct or indirect interest in any business q

enterprise at any time during the year? , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , Yes No

b If "Yes," did it have excess business holdings in 2008 as a result of (1) any purchase by the foundation 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

foundation had excess business holdings in 2008) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 b N/ A

4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? , , , , , . , 4a X

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its
charitable purpose that h ad not been removed from jeopardy before the first day of the tax year beginning in 2008? . . . . . . 4b X

Form 990-PF (2008)
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Form 990-PF 6
Statements Regard]' q Activities for Which Form 4720 May Be Required (continued)

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

f q' qYes(1) Carry on propaganda, or otherwise attempt to in luence legislation (section 4945(e)) . . . . . . No

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

directly or indirectly, any voter registration drive? H Yes X No

B(3) Provide a grant to an individual for travel, study, or other similar purposes? . , . . , . . . . . , Yes X No

(4) Provide a grant to an organization other than a charitable, etc . organization described in

? q qYessection 509(a)(1), (2), or (3), or section 4940(d)(2) (see page 22 of the instructions) . . , , , , No

(5) Provide for any purpose other than religious, charitable, scientific, literary, or

q qeducational purposes, or for the prevention of cruelty to children or animals? . . . . . . . . . . Yes No

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

Regulations section 53 4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)? . . . 5b

Organizations relying on a current notice regarding disaster assistance check here . . . . . . . . . . . . . . .

c If the answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax

N/ A q Y? q Nesbecause it maintained expenditure responsibility for the grant . . . . . . . . . . . . . . . o

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

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

q Y? ® Neson a personal benefit contract . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . o

b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract'? . . . . . . . . . . , 6b

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

7 a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? q Yes q No

b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction? . 7 b

Information About Officers, Directors , Trustees, Foundation Managers , Highly Pai d Employees,

1 List all officers. directors. trustees. foundation manaaers and their compensation (sea naae 22 of the instructionsl

(a) Name and address
(b) Title, and average

hours per week
devoted to position

c) Compensation
i f not paid, enter

-0-

(d) Contributi ons to
employee benefit plans

and deferred comp ensation

(e) Expense account,
other allowances

-------------------------------------
SEE STATEMENT 14 266 000. NONE NONE

-------------------------------------

-------------------------------------

-------------------------------------

2 Compensation of five highest-paid employees (other than those included on line 1 - see page 23 of the instructions).
If none- enter "NONE."

(a) Name and address of each employee paid more than $50,000
(b) Title, and average

hours erweekp
devoted to positron

(c) Compensation

(d) Contributions to
employee benefit
plans and deferred
com pensation

(e) Expense account,
other allowances

-------------------------------------
SEE STATEMENT 16 116 , 800. NONE NONE

-------------------------------------

-------------------------------------

-------------------------------------

-------------------------------------

Total number of other employees paid over $50 ,000 • 10' 1 NONE
Form 990-PF (2008)

JSA
8E1460 1 000

07413C K920 09/18/2009 12: 15: 13 70-033379-033379 9



•
Form 990-PF (2008) 74-1933660 Page 7

Information About Officers, Directors , Trustees , Foundation Managers , Highly Paid Employees,
and Contracto rs (continued)

3 Five hi g hest-paid inde pendent contractors for professional services ( see page 23 of the instructions ) . If none, enter "NONE."
(a) Name and address of each person paid more than $50 , 000 (b ) Type of service (c) Compensation

--- --------- --
SEE STATEMENT 17----------------------------------------- I I 607

---------------------------------------------------------

Total number of others receiving over $50,000 for professional services - . NONE

17111M, Summary of Direct Charitable Activities

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

1 -N/A--------------------------------------------------------------------------

---------------------------------------------------------------------------

2
---------------------------------------------------------------------------

---------------------------------------------------------------------------

3
---------------------------------------------------------------------------

---------------------------------------------------------------------------

4
---------------------------------------------------------------------------

---------------------------------------------------------------------------

WTiI : Summary of Proaram -Related Investments (see oaae 23 of the instructions)
Describe the two largest program -related investments made by the foundation during the tax year on lines 1 and 2 Amount

1 -NONE--------------------------------------------------------------------------

---------------------------------------------------------------------------

2
---------------------------------------------------------------------------

---------------------------------------------------------------------------

All other program-related investments . See page 24 of the instructions

----3-NONE
- - - - - - - - - - - - - - - - - - - - - - - -----------------------------------------------

---------------------------------------------------------------------------

Total. Add lines 1 throug h 3 . ►
Form 990-PF (2008)

JSA

8E1465 1 000

07413C K920 09/18/2009 12: 15:13 70-033379-033379 10



Form 990-PF

Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see page 24 of the instructions.)

I Fair market value of assets not used (or held for use) directly in carrying out charitable, etc.,

purposes

a Average monthly fair market value of securities , ..... . .... .

b Average of monthly cash balances.... , .. . ,

c Fair market value of all other assets (see page 24 of the instructions) ... .... ....... . ... .

d Total (add lines 1a, b, and c) .. ...... .. .... . .

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

1 c (attach detailed explanation) . .. ...... I le

2 Acquisition indebtedness applicable to line 1 assets ............................
3 Subtract line 2 from line 1d

....ivitie.s...ter1
11i

......
line .for.g.re.ater

.
am.ou.nt,.seep...age. 25..

4 Cash deemed held for charitable act. En % of 3 (

of the instructions) ..... ............ ........ . ........
5 Net value of noncharitable - use assets . Subtract line 4 from line 3. Enter here and on Part V, line 4

6 Minimum investment return . Enter 5% of line 5 ..............................

1a 1

1b

1c

1d 1

2

3 1

4 62

64

UMM Distributable Amount ( see page 25 of the instructions ) ( Section 49420)( 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 .............

.

.. .............. 1 5 , 332 , 103.
2a Tax on investment income for 2008 from Part VI , line 5 .2a 21 , 432.

b Income tax for 2008 . ( This does not include the tax from ^Part VI.) 2b

c Add lines 2a and 2b . . . .. .. .. .. 2c 21 432..... ..... .. ... ..
3 Distributable amount before adjustments Subtract line 2c from line 1 , , , , , , , , , , , , , , , , , , 3 5 , 310 671.
4 Recoveries of amounts treated as qualifying distributions . . .. . . . ...... . . . .... . . . .. 4

5 Add lines 3 and 4 .. .. . 5 5 310 671...... .. ...... .... .
6 Deduction from distributable amount ( see page 25 of the instructions ) ... . .. , . , .. 6

7 Distributable amount as adjusted . Subtract line 6 from line 5 Enter here and on Part XIII,

... ...... ... ....................... 17

Pag e 8

4,074, 993.

Qualifying Distributions (see page 25 of the instructions)

I Amounts paid ( including administrative expenses ) to accomplish charitable, etc., purposes,

a Expenses , contributions, gifts, etc . - total from Part I, column ( d), line 26 ...... ...... .... 1 a 5 , 803 , 238.
b Program - related investments - total from Part IX-B ... .... ........ ..!ib NONE

2 Amounts paid to acquire assets used ( or held for use ) directlyin carrying out chardable, etc,

purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . .. . . . . .. . .

.

2 NONE
3 Amounts set aside for specific charitable projects that satisfy the

a Suitability test (prior IRS approval required ) . , .. , .... , .. .. , .. , .. 3a NONE
b Cash distribution test ( attach the required schedule) .. . . . .. . ................. 3b NONE

4 Qualifying distributions . Add lines la through 3b Enter here and on Part V, line 8 , and Part XIII , line 4 . , . . 4 5 , 803 , 238.

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

Enter 1 % of Part I, line 27b ( see page 26 of the instructions ) , , , , , , , , , , , , , , , , , , , , , 5 21 , 432.
6 Adjusted qualifying distributions . Subtract line 5 from line 4 .. , .. . .. . .. . .. ... ... 6 5 , 781 , 806.

Note : The amount on line 6 will be used in Part V, column ( b), in subsequent years when calculating whether the foundation
qualifies for the section 4940 ( e) reduction of tax in those years.

Form 990-PF (2008)

JSA

8E1470 1 000

07413C K920 09/18/2009 12:15:13 70-033379-033379 11



0

Form 990-PF

uted Income (see

1 Distributable amount for 2008 from Part XI,

line7 .................

2 Undistributed income , if any , as of the end of 2007

a Enter amount for 2007 only . . , . . , . . . .

b Total for prior years 2 0 .2 0 , 2 0

3 Excess distributions carryover , if any , to 2008

a From 2003

b From 2004 NONI

c From 2005

d From 2006

is From 2007 ,

f Total of lines 3a through e . , , . , , , , , . .

4 Qualifying distributions for 2008 from Part XII,

line4 ► $ 5, 803, 238.

a Applied to 2007 , but not more than line 2a , , ,

b Applied to undistributed income of prior years ( Election

required - seepage 26 of the instructions ) . , , . , ,

c Treated as distributions out of corpus ( Election

required - see page 26 of the instructions) , , , ,

d Applied to 2008 distributable amount , . , , ,

e Remaining amount distributed out of corpus , ,

5 Excess distributions carryover applied to 2008
(If an amount appears in column (d), the same
amount must be shown in column (a) )

6 Enter the net total of each column as
indicated below:

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

b Prior years ' undistributed income. Subtract
line 4b from line 2b

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

d Subtract line 6c from line 6b Taxable
amount - see page 27 of the instructions ,

e Undistributed income for 2007 Subtract line
4a from line 2a Taxable amount - see page
27 of the instructions . . . . . . . . . . . . .

f Undistributed income for 2008 Subtract lines
4d and 5 from line 1 This amount must be
distributed in 2009

7 Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (see page 27 of the
instructions) . . . M . .

8 Excess distributions carryover from 2003 not
applied on line 5 or line 7 (see page 27 of the
instructions) . . . . . .. . .. .. . .. . . .

9 Excess distributions carryover to 2009.

Subtract lines 7 and 8 from line 6a

10 Analysis of line 9

a Excess from 2004 , , ,

b Excess from 2005 , , ,

c Excess from 2006 , , ,

d Excess from 2007 , , ,

e Excess from 2008 NONE

6 of the instru

(a)
Corpus

0

74-19336660

(b) (c)

Years prior to 2007 2007

JSA

8E 1480 1 000

07413C K920 09/18/2009 12:15:13 70-033379-033379

(d)

2008

9

7

Form 990-PF (2008)

12



Form 990-PF (2008) 7 4 3 6 6 0 Page 10

Private Operating Foun ations ( see p a g e 27 of the instructions and P rt VII-A, q uestion 9) NOT APPLI CABLE

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

foundation, and the ruling is effective for 2008, enter the date of the ruling . . . . . . . . ►

b Check box to indicate whether the foundation is a private operating foundation described in section 4942())(3) or Li 4942())(5)

2a Enter the lesser of the ad-
Tax year Prior 3 years

( a) Total
lusted net income from Part (a ) 2008 (b) 2007 (c) 2006 (d) 2005

I or the minimum investment
return from Part X for each

year listed . . , . . . .

b 85% of line 2a . , . . ,

C Qualifying distributions from Part

XII line 4 for each year listed ,

d Amounts included in line 2c not

used directly for active conduct

of exempt activities . . . . .

e Qualifying distributions made

directly for active conduct of

exempt activities Subtract Me

2d from line 2c . . . . . ,

3 Complete 3a, b or c for the

alternative test relied upon

a "Assets" alternative test - enter

0 ) Value of all assets . . .

(2) Value of assets qualifying

under section

49420)(3)(B)(i). . .

b "Endowment alternative test-

enter 2 / 3 of minimum invest-

ment return shown in Part X.

line 8 for each year listed

C "Support' altemahve 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

G)l3)(B)(ui )

(3) Largest amount of sup-

port from an exempt

organization , , , , ,

4 Gross investment income ,

Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets at any
time during the year - see page 27 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 if they have contributed more than $5,000) (See section 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 interest.

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

Check q if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the foundation makes gifts, grants, etc. (see page 28 of the 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 addressed

SEE STATEMENT 18

b The form in which applications should be submitted and information and materials they should include

SEE STATEMENT 19

c Any submission deadlines

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

SEE STATE14ENT 20
JSA

BE 1ABC 1 000 Form 990 -PF (2008)

07413C K920 09/18/2009 12:15:13 70-033379-033379 13



Form 990-PF ( 2008 ) 74 193 3660 Page 11

Supplementary intormation (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment

Recipient If recipient is an momdual
show any relationship to

Foundation Purpose of grant or A
Name and address (home or business) any foundation manager

or substantialhat contnbutor

status

P
contnbutton

mount

a Paid during the year

SEE STATEMENT 21

Total t 3a.................................................. 5 , 601 , 900.
b Approved for future payment

SEE STATEMENT 27

Total 3b 12,414,400.

Form 990 -PF (2008)

JSA

8E1491 1 000

07413C K920 09/18/2009 12:15:13 70-033379-033379 14



Form 990-PF (2008) 74-1933660 Page 12

Analysis of Income -Producing Activities

Enter gross amounts unless otherwise indicated Unrela ted business income Excluded b section 512 , 513, or 514 (e)
R l t d

Program service revenue

(a)
Busin ess code

(b)
Amount

(c)
Exclusion code

(d )
Amount

e a e or exem pt
function income
( See page 28 of
the instructions )

a

b

c

d

e

f

g Fees and contracts from government agencies

2 Membership dues and assessments , , , , ,

3 Interest on savings and temporary cash investments 14 1 , 625 , 677.

4 Dividends and interest from securities , , , , 14 1 , 311 , 859.

5 Net rental income or (loss) from real estate

a Debt-financed property . . . . . . . . .

b Not debt-financed property . . . . . . .

6 Net rental income or ( loss) from personal property ,

7 Other investment income , . . . . . . . . .

8 Gain or ( loss) from sales of assets other than inventory 18 -2 , 611 , 963.

9 Net income or (loss) from special events , , .

10 Gross profit or (loss) from sales of inventory.

11 Other revenue a

b MISCELLANEOUS 01 2 , 355.

C

d

e

12 Subtotal . Add columns ( b), (d), and (e) . . 327 928.

13 Total. Add line 12 , columns ( b), (d), and (e) . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . 13 327,928.

(See worksheet in line 13 instructions on page 28 to verify calcu lations )

Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which income is reported in column (e) of Part XVI-A contributed importantly to
the accomplishment of the foundation's exempt purposes ( other than by providing funds for such purposes). (See
page 28 of the instructions.)

Form 990-PF (2008)
JSA

8E1492 1 000

074 13C K920 09/13 / 2009 12: 15 : 13 70- 033379 - 033379 15



13
Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

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

501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?

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

(1) Cash ..........................................................1a1 X

(2) Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1a ( 2 ) x

b Other transactions

(1) Sales of assets to a noncharitable exempt organization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 b0 ) X

(2) Purchases of assets from a nonchantable exempt organization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 b ( 2 ) X

(3) Rental of facilities, equipment, or other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 b ( 3 ) X

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

(5) Loans or loan guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . lb ( 5 ) X

(6) Performance of services or membership or fundraising solicitations . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 b 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 foundation If the foundation received less than fair market value in any transaction or sharing

arrangement, show in column (d) the value of the goods, other assets, or services received

(a) Name of organization ( b) Type of organ ization (c ) Description of relationship

Under penalties of perjury , I declare that I have examined this return, including accompanying schedules and statements , and to the best of my knowk t a.
belief , it is tru o ect , comp a Decla ati of pr a ( other than taxpayer or fiduciary ) is based on all information of which preparer has a y knc's it

Signature of officer or trustee

d

Preparer's
y p signature

a wm Firm 's name (or yours if BKD , LP

self -employed), address ,

'

2800 POST OAK BLVD
and ZIP code

HOUSTON, TX

Jsn

8E1493 1 000

07413C K920 09/18/2009 12: 15: 13

2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described in

section 501(c) of the Code (other than section 501(c)(3)) or in section 527'7 . . . . . . . . . . . . . . . . . . . . . . . . . q Yes q No

In, If "Yes " cmmnlPte the fnllnwinn scheulw



9 FORM 990-PF - PART IV 0
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME

Kind of Property Description
P

D
Date

acquired
Date sold

Gross sale Depreciation Cost or FMV Add basis Excess of Gain
price less allowed / other as of as of FMV over or

expenses of sale allowable ad i basis ( loss )

ATTACHMENT D-1 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

530, 499. 2, 729, 781. -1199282.

ATTACHMENT D-1: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

146, 313.

ATTACHMENT D-1: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-146, 313.

ATTACHMENT D-2 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

17714586. 18460749. -746,163.

ATTACHMENT D-2: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

1, 262, 551.

ATTACHMENT D-2: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-1262551.

ATTACHMENT D-3 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

057, 946. 2, 301, 378. -243, 432.

ATTACHMENT D-3: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

326, 368.

ATTACHMENT D-3: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-326,368.

ATTACHMENT D-4 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

18, 048. 17, 220. 828.

ATTACHMENT D-5 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

879, 847. 3, 022, 091. 857, 756.

,3C K920 09/18/2009 12:15:13 70-033379-033379 17



• FORM 990-PF - PART IV
is

CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME
Kind of Property Description

P

D
Date

acquired
Date sold

Gross sale Depreciation Cost or FMV Adj basis Excess of Gain
price less allowed / other as of as of FMV over or

expenses of safe a llowable ad i basis ( loss )

ATTACHMENT D-5: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-165,848.

ATTACHMENT D-5: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

165, 848.

ATTACHMENT D-6 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

079, 175. 2, 777, 845. -698, 670.

ATTACHMENT D-6: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

239, 623.

ATTACHMENT D-6: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-239, 623.

ATTACHMENT D-7 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

443, 825. 10317618. -873, 793.

ATTACHMENT D-7: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

445, 782.

ATTACHMENT D-7: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-445, 782.

ATTACHMENT D-8 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

012, 276. 1, 231, 982. -219, 706.

ATTACHMENT D-9 P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

412, 674. 1, 902, 175. 510, 499.

ATTACHMENT D-9: LESS ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

15, 368.

K920 09/18/2009 12: 15: 13 70-033379- 033379 18



0 FORM 990-PF - PART IV 0
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME

Kind of Property Description Date
acquired

Date sold

Gross sale Depreciation Cost or FMV Add basis Excess of Gain
price less allowed / other as of as of FMV over or

expenses of sale a llowable ad i basis ( loss )

ATTACHMENT D-9: ST PORTION P VARIOUS VARIOUS

PROPERTY TYPE: SECURITIES

-15, 368.

OTAL GAIN(LOSS) ...... ........................................ -2611963.

3C K920 09/18/2009 12:15:13 70-033379-033379 19



DUNN RESEARCH FOUNDATION

JRM 990PF, PART I - INTEREST ON TEMPORARY CASH INVESTMENTS

DESCRIPTION

INTEREST INCOME

TOTAL

74-1933660

REVENUE
AND

EXPENSES
PER BOOKS

1, 625, 677.
--------------

1, 625, 677.
----------------------------

NET
INVESTMENT

INCOME

1, 625, 677.
--------------

1,625,677.
----------------------------

s

n

07413C K920 09/18/2009 12:15:13 70-033379-033379 20 STATEMENT 1



DUNN RESEARCH FOUNDATION

JRM 990PF, PART I - DIVIDENDS AND INTEREST FROM SECURITIES

DESCRIPTION

DIVIDEND INCOME

TOTAL

74-1933660

REVENUE
AND

EXPENSES

PER BOOKS

1, 311, 859.
--------------

1,311,859.
----------------------------

NET
INVESTMENT

INCOME

1, 311, 859.
--------------

1,311,859.
----------------------------

0

07413C K920 09/18/2009 12:15:13 70-033379-033379 21 STATEMENT 2



JHN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART I - OTHER INCOME
------------------------------------------------------------------

DESCRIPTION

MISCELLANEOUS

TOTALS

74-1933660

REVENUE
AND

EXPENSES

PER BOOKS

2, 355.
--------------

2, 355.
--------------

NET
INVESTMENT

INCOME

2, 355.
--------------

2, 355.
----------------------------

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 22 STATEMENT 3



,OHN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART I - ACCOUNTING FEES

DESCRIPTION

ACCOUNTING

TOTALS

REVENUE
AND

EXPENSES

PER BOOKS

27, 900.
--------------

27, 900.
----------------------------

74-1933660

NET
INVESTMENT

INCOME

13, 950.
--------------

13, 950.
----------------------------

ADJUSTED
NET

INCOME

NONE
--------------

NONE
----------------------------

CHARITABLE

PURPOSES

13, 950.
--------------

13, 950.
----------------------------

0

07413C K920 09/18 /2009 12:15:13 70-033379-033379 23 STATEMENT 4



,riN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART I - OTHER PROFESSIONAL FEES

DESCRIPTION

LEGAL FEES
CONSULTING

TOTALS

REVENUE
AND

EXPENSES
PER BOOKS

1, 063.
30, 000.

--------------

31,063.
----------------------------

74-1933660

NET
INVESTMENT

INCOME

532.
15, 000.

--------------
15, 532.

--------------

ADJUSTED
NET

I NCOME

NONE

NONE
---------- ----

NONE

CHARITABLE

PURPOSES

531.
-------15, 000.

15, 531.

i

i

07413C K920 09/18/2009 12:15:13 70-033379-033379 24 STATEMENT 5



,IN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART I - TAXES
----------------------------------------------------

DESCRIPTION

EMPLOYEE MEDICARE
EXCISE TAXES
EMPLOYEE FICA
FOREIGN TAX

TOTALS

REVENUE
AND

EXPENSES
PER BOOKS

2,419.

21, 432.
10, 342.
56, 996.

--------------

91,189.
----------------------------

74-1933660

NET
INVESTMENT

INCOME

847.
NONE

3,621.
56, 996.

--------------

61, 464.
----------------------------

ADJUSTED
NET

INCOME

NONE
NONE
NONE
NONE

NONE
----------------------------

CHARITABLE

PURPOSES

1, 572.
NONE

6,721.
NONE

--------------

8,293.
----------------------------

•

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 25 STATEMENT 6



jHN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART I - OTHER EXPENSES
----------------------------------------------------------------------

DESCRIPTION

ASSET MANAGEMENT FEES
INSURANCE EXPENSES
OFFICE EXPENSE
MISCELLANEOUS EXPENSE

TOTALS

74-1933660

REVENUE
AND

EXPENSES

PER BOOKS

597, 775.
54, 424.
73, 684.
5, 564.

--------------

731, 447.

NET
INVESTMENT

INCOME

597, 775.
27, 212.

36, 842.
NONE

--------------

661,829.

ADJUSTED
NET

INCOME

NONE
NONE
NONE
NONE

NONE

CHARITABLE

PURPOSES

NONE
27, 212.

36, 842.

5, 564.
--------------

69, 618.
--------------

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 26 STATEMENT 7



,riN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART II - U.S. AND STATE OBLIGATIONS

DESCRIPTION

SEE STATEMENT

US OBLIGATIONS TOTAL

74-1933660

ENDING
BOOK VALUE

4, 687, 311.
---------------

4,687,311.
------------------------------

ENDI NG
FMV

4, 953, 819.
---------------

4,953,819.
------------------------------

CJ

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 27 STATEMENT 8



j DUNN RESEARCH FOUNDATION

.cM 99OPF, PART II - CORPORATE STOCK

DESCRIPTION

SEE STATEMENT

TOTALS

74-1933660

ENDING
BOOK VALUE
----------

47,307,882.
---------------

47,307,882.
------------------------------

ENDING
FMV

38, 218, 695.
---------------

38,218,695.
------------------------------

L

07413C K920 09/18/2009 12:15:13 70-033379-033379 28 STATEMENT 9



,N S DUNN RESEARCH FOUNDATION

FORM 990PF, PART II - CORPORATE BONDS

DESCRIPTION

SEE STATEMENT

TOTALS

74-1933660

ENDING
BOOK VALUE

21,935,746.
---------------

21,935,746.
------------------------------

ENDING
FMV

20, 967, 376.
---------------

20,967,376.
------------------------------

0

E

07413C K920 09/18/2009 12:15:13 70-033379-033379 29 STATEMENT 10



,.IN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART II - OTHER INVESTMENTS
------------------------------------------------------------------------------

DESCRIPTION

SEE STATEMENT
CLEAR BAYOU

TOTALS

74-1933660

ENDING

BOOK VALUE
----------

13,080,604.
10.

---------------

13,080,614.
------------------------------

ENDING
FMV

15, 700, 334.
10.

---------------

15,700,344.
------------------------------

L

07413C K920 09/18/2009 12:15:13 70-033379-033379 30 STATEMENT 11



JHN S DUNN RESEARCH FOUNDATION

FORM 990PF, PART II - OTHER ASSETS
--------------------------------------------------------------------

DESCRIPTION

FEDERAL EXCISE TAX OVERPAYMENT

TOTALS

74-1933660

ENDING
BOOK VALUE

6, 301.
---------------

6,301.
---------------

ENDING
FMV

6, 301.
---------------

6,301.
---------------

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 31 STATEMENT 12



0 0

John S. Dunn Foundation
December 31, 2008
Portfolio Value and Cost Basis

Basis FMV
Cash and Equivalents

Bank Deposits $ 631,146.24 $ 631,146.24
Currencies 1,156,663.78 1,156,663.78
Money Market Funds 4,891,897.99 4,891,897.99

$ 6,679,708.01 $ 6,679 ,708.01

US and State Government Obligations
Treasury Notes $ 1,467,595.90 $ 1,521,689.93
US Gov Agencies 3,219,714.77 3,432,128.86

$ 4,687 , 310.67 $ 4,953 ,818.79

Equities

Common Stocks $ 44,129,802.88 $ 36,157,735.74
Convertible Preferred Stocks - -
Exchange Traded Funds 387,659.00 356,742.69
Mutual Funds 537,819.75 194,386.53
Preferred Stocks 2,252,600.00 1,509,830.00
Warrants

$ 47,307,881.63 $ 38,218 ,694.96

Corporate Bonds
Asset Backed Securities $ -
Collateralized Mortgages 5,794,239.08 5,711,429.36
Corporate Notes 11,125,002.15 10,575,208.85
Corporate Bonds 1,118,000.00 1,017,300.00
Foreign Debt Secs 997,630.00 996,650.00
High Yield Bonds 399,144.90 244,247.85
Fixed Income Mutual Funds - -
Medium Term Notes 1,001,730.00 971,290.00
Structured Notes 1,500,000.00 1,451,250.00

$ 21,935,746.13 $ 20,967 , 376.06

Alternative Investments $ 13,080,604.66 $ 15,700 , 334.02

Unlocated Difference

Total Investments $ 93, 691, 251.10 $ 86, 519,931.84
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Page : 1 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Sec Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Face l a/ue Seturtq' De%criplion /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTIM(amAt Port.

CASH .AND CASH ALTERNATIVES

SHORT TERM HOLDINGS

I

BANK DEPOSITS"

386,146 240 MORGAN STANLEY BANK
CUSIP 061870903

245,000 000 MORGAN STANLEY TRUST BANK
CUSIP 061871976

BANK DEPOSITS*

CURRENCIES

126,397 090 US DOLLAR
CUSIP 00000139

7,566 390 US DOLLAR
CUSIP 00000139

501,408 900 US DOI LAR
('USIP 00000139

4,101 670 US DOLLAR
C•USIP 00000139

335,987 460 US DOLLAR
CUSIP 00000139

180,784 450 US DOLLAR
CUSIP 00000139

(8 830) US DOLLAR
CUSIP 00000139

10/06/2008 386,146 24 386,146 24 6 12 0 29 0 44
386,146 24 0 29

10/06/2008 245,000 00 245,000 00 3 89 0 29 0 28

245,000 00 0 29

631,14624 631,14624 1001 029 071

631,146 24 0 29

126,397 09 126,397 09 0 15
126,397 09

7,56639 7,566 39 001
7,566 39

501,408 90 501,408 90 0 58
501,408 90

4,10167 4,10167 000
4,101 67

335,987.46 335,987 46 0 39
335,987 46

180,784 45 180,784 45 021 •
180,784 45

(8 83) (883) 0 00
(8 83)

Ti,,, repurl prat rcylr i positions bell bi custodians otter than 4/urgan Stan/cv & Co Incorporated or reflect transactions executed mean from its Sec urtn information , prices and purchase dates pt ortded herein it uh t e.,pre t to out such
pus uwu u or trunsaeauns hen c hcen prof stied bs i oa We n:ake no representation to to the accuracc ofthe i aloes or amounts ofsuch positions or transactions orfor any calculations (such as is egghted at erage yield totals) that at e da it c•J

in t hole ur trt purr front such afm munwt bn OMI)IM or uraccutate data uwv tutpucl the total weighted average yield of the account
I / S Tt easun• and Got et Ntnenl Agent ies seem rtes which hen e the full faith and credo hacking ofthe US Got ernment, are not indn idualh rated hs our credit ratings pros iders To recogoce these scan ntcs, tie ore displut•tug a t tiling of

1!4 VR Cs•rluut Got ernwent SpniL ored Enter prises (GSEs) issuers, it Inch do not carry the fall faith and credit backing ofdiefederal go%ernntent, tngv not seek credit ratingsfor certain of their is cues ,•hu hare displuvedas NOTR Fos
uJJtuunid wfiiruwnun jilt cat t unluc l sour Lit rsunc, l Rcprru•ntutrve
'Bank deposits are at .Notgun Stun /c•t Bunk , N A and A /organ Storks Tnnr, FSB (Members FDIC) oflme+ of Morgan Starks & Co Incorporated Bank deposits are clrgtb/efur FDIC insurance up to applicable hunts Nol S/PC uuw ed

• • an tin, tmuu m u awn taut ket /and is not utsund of gnat anteed bs the Federal Deposit lnvm ante Ca pat anon of ant other gosrt nincnl agent Although the Fund vicekc to pre erve the value of tone tin c•cnncnt at Sl llll per %hm c

it t, pussuble to lose more, hi unit slung in the find The t.tcdd shorn represents the SEC 7-dot weld

LA12491 B-2(X)90710-144 100
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Page : 2 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mort YTM(apurch %
Face t slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTMCa'ynkt Port.

426 650 US DOLLAR 426 65 426 65 0 00
CUSIP 00000139 42665

CURRENCIES

MO/1EY MARKET FUNDS**

4.671,379 400 UREYI•US 100% U S TREASURY
MONEY MARKET FUND
TICKER DUSXX

188,529 730 DREYFUS 100% U S TREASURY
MONEY MARKET FUND
TICKER DUSXX

3I,988 860 DREYFUS 100% U S TREASURY
MONEY MARKET FUND
TICKER DUSXX

MONEY MARKET FUNDS"

CASH AND CASH ALTERNATIVES

SHORT TERM HOLDINGS

1,156,663 78 1,156.663 78
1,156,663 78

09/23/2008 4,671,379 40 4,671,379 40
4,671,379 40 1 00

09/30/2008 188,529 73 188,529 73
188.529 73 100

09/24/2008 31 ,988 86 31,988 86
31,988 86 1 00

4,891,897 99
4,891,897 99

6,679,708.01
6,679,708 01

6,679,708 01
6,679,708 01

4,891,897 99

6,679,708 01

6,679,708 01

1001

loot

l33 0

0 28 5 37
0 28

028 022
0 28

028 004
0 28

028 563
0 28

0 23 7 68
023

023 768
0 23

S

This repot t mot njht t positions held ht custodians other than Morgan Stanley & Co Incorporated or reflect transactions crectucd awm•from to Security information, prices andpm chase dates pt at tded herein with respect to ant such

positions or trunsac nuns hot a been provided by t oil We make no representation as to the accuracy, ofdie values or amounts ofsuch positions or transactions orfor any calculations (such as weighted at et age yield totals) that are del it c./

in ti ho/e ur in part from such ujot m nton /tic omplele or inaccurate data mat, unpat t the total weighted average / held of the account
(l S Treasury and Gut ci nmetu 4gene ie% seem sties which have the funfaith and ct edit backing ofthe US Got ermnent, are not utdn tdually rated by our credit? utings pros iders Tot ecognce these seem met u c w e dttplartng a t ututg of

(JGNR Cerium Gnvrrnutent SPon+ored Etnet pi ices (GSEs) issue, %. tthich do not carry the full faith and credit backing ofthefederul goternntenl. mar not seek credit ratings for certain of their issues Nhich are displayed as NOTR por

ucihrn.nul atlas,munan please comae t tour bnetnnva Representative
'Bunk dcpustn are ca Morgan Stanlet Bind N d and Slutgan Stuu/et Tnnt, FSB (Members FDIC) affiliates nfklargan Stanley & Co /ncotporated Ban/ deposit are eligiblef it F!)/C unarancc up to applicable htwt% Not S/PC inured

**Ali mve,umN at a mnnet anal /.c't fund is nut incmed nrguat anteed bt the Fedreul Depncu /nvn ane a Corpm anon or ant other gotcrnment agency Although the Fund %eck% to preserve the cultic of tutu mvesnnent at A/ hll per that c.

it is pu, ttbl, to late monet ht inv. sting in the lmd The t told thcmn represents the SEC 7-dot i held

1,M249% U-20090710-14410D
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Page: 3 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order: Days to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set Date Ong. Cost Market Value Unrealized Accrued Yrs to Mod YTM(a-purch %
Face I aloe Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) income Ma!. Dur. YTM(ajmki Port.

LTERN TIV NS '

LONG TERM HOLDINGS

A A E I ES7 MEN rs

ALTERNATIVE INVESTMENTS

200,000 000 ASPECT US INSTITUTIONAL LIMITED 06/01/2004 2,000,000 00 3,337,163 07 1,337,163 07 3 84
DIVERSIFILD FUND CLASS 2,000,000 00 16 69
CUSIP ASPECT42

208,887 240 I IANCOCK TIMBERLAND VII INC, 11/24/2006 208,887 24 208 ,887 24 0 24
CLASS B SHARES 208 , 887 24 1 00
CUSIP HANCOCKB

1.392,571 000 11AN000K TIMBERLAND VII INC, 10/21/2005 1,392.571 00 1,392,571 00 1 60
CLASS B SHARES 1,392,571 00 1 00
CUSIP HANCOCKB

392,251 760 HANCOCK TIMBLRLAND VII INC, 03/03/2008 392,251 76 392,251 76 0 45
CLASS B SHARES 392,251 76 1 00
CUSIP HANCOCKB

6,290000 HANCOCK TIMBERLAND VII INC , 06/15/2005 6,29000 6,29000 001
CLASS B SHARES 6,29000 100
C'USIP IIANCO('KB

24.946930 MSRI F V OFFSI [ORE INVESTORS 09/30/2008 24,946 93 24,946 93 0 03
INTERNATIONAL, L P 24, 946 93 100
CUSIP MSRF51508

50,196 010 MSREF V OFFSHORE INVESTORS 06/30/2008 50,196 01 50,196 01 0 06
INTERNATIONAL , L P 50 , 196 01 100
CUSIP MSRE51508

58,368 160 MSREF V OFFSHORE INVESTORS 03/28/2008 58,368 16 58,368 16 0 07
INTERNATIONAL. L P 58 ,368 16 1 00
CUSIP MSRE51508

This report mui t t let t posutons held bt cusiodians other than Morgan Sranlev & Co Incorporated or reflect transactions erecated mvarfrom its Secto to information, prices and purchase dotes provided herein with t ccpet t to am such

posnwns tit trutuat nmu hate hccn plot tiled be t ou We make no tepresentatron as to the accuracy ofthe values or amounts ojsuch positions or transactions orfor any calculations (such as a eighted at erage yield totals) that to c dern ed

to as hole ur in part /rum vat h uyw murwn hit ownplete or inaccurate data may impact the total weighted average t teld of the account
(IS Treu+un• and Got ci nnwu -Igenc ics set urines. which have the full fituh and credit bucdmg ojthe US GovernmenR are not undo idualli rated he our credit rulings prof tiers To recogtu:e thcre securities, n e arc dirplatvtng a rating of

I'GNR Crt taut Gucenunent Sponsored £ntci pnsec (GSE) issuers, a Inch do not carry the frill faith and credit backing ojdtejedera! gotermnent, may not seek credit ratings for certain of tlteu is cues which are dnp!uu ed as NOTR For

u dinumd tit/orinatinn plrwc contact sour lmcstmcnr Rtprc%cntatrvc
'Buw4 depusus are at Nurgun Stunle Batik, N 4 and Morgan Slanlet Tnnr, FSB (Afcntbers FDIC), ofltutcs of Morgan Stunlev & Co Incorporated Bank deposits are eligiblefor FDIC insurance tip to applicable lanitt Not SIPC uuurc d

"In ine,'ttnent tit a mon, i mmAet /and is oat ininredm guru anteed bi the Fedct al Depnnt /romance Corpo, anon of am tither government agenty Although the Fund veekc to preserve the Lahte tf tout on esnnent at $1 Opt, shut c.

it a possible lit lose nwnn M investing in the fund The ttc'Id shown represents the SEC 7-dal i meld

LM 249\ H-2 (N190 7 10 -1 44100
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Page: 4 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Houston , Texas 77002-2993
(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face I olive Securiq' Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTMMM@mkt Port.

92,441 630 MSRL-I V OFFSHORE INVESTORS 12/18/2007 92,441 63 92,441 63 0 11
INTI:RNATIONAL, L P 92,441.63 100
C'USIP MSRE51508

56,128960 MSRI•FVOFFSHORE INVESTORS 09/30/2007 56,12896 56.12896 006
INThRNATIONAI., L P 56,128 96 1 00
CUSIP MSRLi51508

157,279 320 MSREF V 01-I-Sl1ORE INVESTORS 09/27/2007 157,279 32 157,279 32 0 18
INTERNATIONAL. L P 157,279 32 1 00
CUSIP MSRE5I508

397,753 870 MSREF V OFFSIIORE INVESTORS 06/30/2007 397,753 87 397,753 87 046
INTERNATIONAL. L P 397,753 87 1 00
CUSIP MSRE51508

130,958 110 MSREF VI OFFSIIORE INVESTORS 04/08/2008 130,958 11 130,958 11 0 15
INTERNATIONAL, L P 130,958 11 1 00
CUSIP MSRE61609

135,955 570 MSRI-F VI 01 FSHORE INVESTORS 03/04/2008 135,955 57 135,955 57 0 16
INTERNATIONAL, L P 135,955 57 1 00
CUSIP MSRL6I609

77,050 740 MSRI.F 1 'I OFFSI TORE INVESTORS 10/18/2007 77,050 74 77,050 74 0 09
INTERNATIONAL, L P 77,050 74 100
('USIP MSRE616O9

131,582 000 MSRFF VI OFFSHORE INVESTORS 11/26/2008 131,582 00 131,582 00 0 15
INTERNATIONAL, L P 131,58200 Soo
CUSIP MSRE61609

186,346 045 SELECTINVEST ARBITRAGE/RELATIVE 04/01/2004 2,000,000 00 2,210,176 23 210,176 23 2 54
VALUE FUND LTD (SERIES 1) 2,000 ,000 00 1186
CUSIP SAFI013

388,912 871 SELECTINVEST ARBITRAGE/RELATIVE 07/01/2003 4 ,141,457 78 4,612,740 67 471,282 89 5 31
VALUE FUND LTD (SERIES 1) 4,141,457 78 11 86
CUSIP SAFI013

This report rout t./ht t posmotu held hi custodians other than 4/organ Stanley & Co Incorporated or reflect frunsacuons executed away from its Securm information, prices and put chase dates p of tdcd het cot with t cspec t to am sOc h

positrons or transactions hate been pt of tded he vas We snake no rcpt esentanon to to the acnvacv ojthe values or amounts ojsuch posumat or transactions orfor any calculations (such as is righted at eruge yield totals) that are derived

m is hole or to put ifrown sac h n,Jot mutton bu otnplctc or inaccurate data ntgv unpact the total weighted overage t•teld ofthe account
(IS Trro%urv and Goy c, mnctu Agencies sec unties, which have the full faith and credit backing ofthe US Got ernment, tire not mdn iduaIli rated by our credit ratings prof iders To recognize these +ecurutci, t c are dtsp/ut'utg a outing of
(/G 1VR Certain Govertunent Sponsored Entet pisses (GSE%) issuers, ahtch do not curry the filljuuh and credit hacking ojthefederal government. may not seek credit ratings for certain of their issues which are dnplared as NOTR For

acdutuuul aj,rmulunt please c onluc t tour hivestincia, Representative
'Bank clpnstcs are at tlorgan Stun/et Batik N A and Morgan Stmdes Trust, FSB (Membcn FD/C), affiiliate.% o/Morgan Stnnle, & Co buorpora d Bank deposits are eligiblefor FDIC m+uruncc up ro applicable 6nuh Not S/PC imared

"An tntrstmctu to a uwnet maw ket land n not soured at guar unteed by they Fedet of Depnat Incw um a Corpaunnn as am other government agency Although the Fund veckc to prcic ve the ,alive oft ow unevinent at SI Oh pas that e,

it n tom%ibl, to tine' many by investing in the fund The ttold shown reprecente the SEC 7-da i teld

0

0

LM249\ (3-20090710-14410D
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Page: 5 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Face 1 aloe Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mut. Dur. YTM(a)nkt Port.

187,814 48I SELECI INVLST ARBITRAGE/RELATIVE 02/01/2004 2,000,000 00 2,227,592 75 227,592 75 2 56
5'ALIIL FUND LTD (SERIES 1) 2,000,00000 1186
CUSIP SAI.1013

AL7 ERNATIVE INVESTMENTS 13,454,119 08 15,700,334 02 2,246,214 94 18 06

13,454,119 08

ALTERNATIVE INVESTMENTS 13,454,119 08 15,700,334 02 2,246,214 94 18 06

FIXED INCOME

COLL.4TER.4L/ZED MORTGAGES (CMOS)

2.500,000 000 FI ILMC FHR 2687 PE NOTR
5 500% DUE (11/15/2029 tr 100 00 NOTR
CUSIP 3I394KAD6

2,500,000 000 FEDERAL HOME LOAN MORTGAGE CORPO NOTR
6 000% DUE 03/15/2032 [<u 100 00 NOTR
PAYDOWN FACTOR 0991603
CURRENT FA('L VALUE 2,479,008 69
CUSIP 31339W6E1

750,000 000 GINNIF MAP CALLABLI- TRUST UGNR
FLOATER DUE 0312012037 (co 0 00 UGNR
PAYDOWN FACTOR 0 808674
CURRENT FACL VALUE 606,505 75
CUSIP 38373MXBI

COLLATERALIZED MORTGAGES (CMO'S)

13,454,119 08

5 500 09/14/2004 2,597,070 31 2,540,324 00 (39,605 83) 11,458 33 2005 12 20 5 22 2 94
01/15/2029 2,579,929 83 101 61 5 37

6 000 09/14/2004 2,589,014 68 2,565,061 77 (6,764 82) 12,39504 23 22 12 70 5 68 2 96
03/15/2032 2,571,826 59 103 47 5 73

5 500 04/09/2007 606,998 21 606,043 59 (926 21) 28 24 14 32 5 49 0 70
03/20/2037 606,969 80 99.92 5 51

5 717 5,793,083 20 5,711,429 36 (47,296 86) 23,853 37 22 34 12 65 5 45 6 60

5,758,726.22 5 54

This rcpott may t t lect positions held hi custodians oilier than Alotgau Stanley & Co Incorporated or reflect transactions erecnted au'arfrom its Secor in' usfonnation. ptIces andpurchase dates pro' ided het ern wrdt reipec t to ant such
positions or to awat uuns hate been prof rued by t ou We make no representation to to the accuracy ofthe values or amounts ofsuch positions or transactions orfor ant calculations (such as %righted to erage yield totals) that toe derived
in it bole or tit part from tut h nrJoi nwnon Incomplete or inaccurate data muv impact the total weighted overage t ield of the account
1/ S 7t cuvuv un.l Got et nmrnt 4gencret set to mec which have the full froth and credit hacking ofthe US Got ernment, the not mdividuallv rated by our credit ratings providers To recognize these securrues, Hr c are Jnpltmtng a rating of
I rG NR Certain Gotcr nntent Sponsored Enter preset (GSEs) issuers, it htch do not curry the fill faith and credit hacking ofthe federal government, may not seek credit ratings for c et tanr of their Issues %hich ore displuvedut NOTR hor
ad hound infurnmtion, please tnntuct tour hitettmuu Rrprewntative
•Butd dcpauta ate at Mutgan Stanley Bunk, N 4 and 4/organ Stunlev Tnrst, FSB (Members FD/C), a/Mutes of Morgan Starlet & Co Incorporated Bank deposits are eligible fitr FDIC unurancc up it, applicable limit, Not SIPC urvared

"In I'll- snntnt w a nnmer tnutk.•t land r% tint tn1mcd of Situ untccd bt the Federal Dcporu Insmunc a Corpoi ation of am other government agency Although the Fund seel c to preserve the taluc of iota uncsnncnt at $1 (Alper %hat e

it is pussib/s to lose mina v bt wvcuutg tit the fund The said shann rcprerent% the SEC 7-dot ) teld

E61249% N-2OO90710-144100
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Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Fuce I slue Security Description IS&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM( kt Port.

CORPORATE AOTLS

400,000 000 WACI IOV IA CORP Aa3 3 625 07/16/2004 392,43600 398,360 00 5,92400 5.39722 0 13 0 13 4 53 0 46

3 625% DUI. 02/1712009 Ua 100 00 NOTR 02/17/2009 392,436 00 99 59 6 77

CUSIP 929903AD4

500,000 000 PHILIP MORRIS CAPITAL CORP Baal 7 500 10/05/2005 541,170 00 495,300 00 (10,628 96) 17,083 33 0 54 0 50 504 0 59
7 500% DUE 07/16/2009 Cu 100 00 BBB 07/16/2009 505,928 96 9906 9 00

CUSIP 909991AV3

380,000 OUO NEWELL RUBBER SR UNS Baa3 4 625 09/18/2003 384,548 60 369,607 00 (14,941 60) 781 11 0 96 091 4 40 0 43
4 625% DUE 12/15/2009 (u 100 00 BBB - 12/15/2009 384,548 60 97 27 7 lA
CUSIP 651229ACO

640,000 000 HANK OF AMERICA CORP SUB BEB GLB A3 7 400 07/24/2003 756.908 80 655,270 40 (101,638 40) 21,838 22 2 04 188 4 50 0 78
7.00% DUE 01/15/2011 u' 100 00 A- 01/15/2011 756,908 80 102 39 6 14
CUSIP 060505AG9

30,000 000 BANK OF AMERICA CORP SUB BEB GLB A3 7 400 10/22/2003 35,249 10 30,715 80 (4,533 30) 1,023 67 2 04 1 88 4 53 0 04
7400% DUC 01/15/2011 u• 100 00 A- 01/15/2011 35,249 10 102 39 6 14
CUSIP 060505AG9

1,000.000 000 VERILON COMM INC SR UNS GLOBAL A3 5.350 02/24/2006 1,006,710 00 1,005,930 00 3,067 67 20.211 11 2 13 199 5 19 118
5 350% DUE 02/15/2011 (w 100 00 A 02/15/2011 1,002,862 33 100 59 5 05
CUSIP 92343VAHO

1,000,1NX1000 CIS('O SYSTI•MS SR UNS GLOBAL Al 5 250 02/24/2006 1,008,480 00 1.038,130 00 34,493 69 18,812 50 2 15 2 02 5 06 122
5 250% DUE 0212212011 a 100 00 A+ 02/22/2011 1,003,636.31 103.81 3 39
CUSIP 17275RAB8

1,000,000 000 AT&T \V1RLLESS SENIOR NOTES A2 7.875 12/04/2008 1,020,830 00 1,035,240 00 15,081 10 26,031 25 2 16 198 6 85 1 22
7 875°/ DUE 03/01/2011 u• 100 00 A 03/01/2011 1,020, 158 90 103 52 6 11
CUSIP 00209AAE6

1,000,000 000 CREDIT SUIS USA SR UNS GLOBAL Aal 5 250 04/10/2006 996,580 00 983,180 00 (15,304 10) 17,354 17 2 17 2 02 5 33 1 15
5 250% DUE 03/02/2011 (E100 00 A+ 03/02/2011 998,484 10 98 32 6 08
CUSIP 225434AF6

This rcpurf nwt i r/l: s l pusniwu held M tiistudwns other than 4lorgan Stanley & Co Incot poratcd or reflect transactions executed mrui Iran its Securrts information, priers and purchase dares plot tiled her cin tcuh t espcc t to wn inch

positions or transactions hat c been pi or,Jed bt ton We make no representation as to the accuracy ofthe t alues of amounts ofsuch position or transactions orfor any calculattuns (such as it ctghted avct age yield totals) that ate derv cJ
w t, hale ur m punftam sucl aJai wurtun Inc otnpfete or inaccurate data amt impact the total weighted at erage t teld ofthe account
(I S Trc.u111-1 unit Got et mnent •Igent tes ter in ate,, which hate thefullfwdt and credit hacking ofthe US Got ernmenl, are not Inds tdually rated by our credit rulings prof iders To recognce these trim utet, t. a ui a dnphmuig a i unng of

UG /R l"c•I tail: Gotcrruneuu Spwawed Eutcm prises (GSEs) Issuers. s+htch do not early the (till faith and credit hacking of the federal gotenwrent. may not seek credit rating% for certain of their us act which are displayed us NOTR Fat

audmuuul wfnuwlion peas s aiuuc t t tint /m c tmcnl Rrpresentutnc
•Bwtl, dcpusn% are ut Nuigwt Stanley Batik N A unl.tlorgan Stun/et Tntst, FSB (Memhci s FDIC), affiliates of Morgan Stun/et & Co Incorporated Bank deposits are eligible for FDIC wsnrance up to applicable /uwh Not S/PC uuured

•• In imp tunent at a utunc i oiw k et fiend it not mnswcd of gum anteed by the Fcd• al Deposit hnuranee Corgw uuan at ant other goveininenl agene v Although the Fund scels to preserve the value of tom unevment at Sl Oll pet tha c.

It 1-1 pussthlr to lit+c• wumy bt inresling to the fund The) mid vhuun represents the SEC 7-dos ) field

t M249' B-215)90110-14-01110
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Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dar. YTM(a/nkt Port

165,000 000 CBS CORP Baa3 6 625 08/26/2003 181,600 65 146,219 70 (35,380 95) 1,39677 2 37 2 10 5 03 0 17

6 625% DUE 05/15/2011 u: 100 00 BBB- 05/15/2011 181,600 65 88 62 12 29
('USIP 925524AQ3

335,000 000 ('13S CORP Baa3 6 625 08/06/2003 371,106 30 296,870 30 (74,236 00) 2,835 87 2 37 2 10 4 94 0 34
6 625% DUE 05/15/2011 L 100 00 BBB - 05/15/2011 371,106 30 88 62 12 29
CUSIP 925524AQ3

50,000 000 ALCOA INC Baa3 6 500 07/16/2004 55,312 00 47,718 50 (7,593 50) 270 83 2 42 2 18 4 67 0 06
6 500% DUE 06/01/2011 1100 00 BBB- 06/01/2011 55,312 00 95 44 8 63
CUSIP 013817AD3

650,000 000 ALCOA INC Baa3 6 500 07/31/2003 714,629.50 620,340 50 (94,289 00) 3,52083 2 42 2 18 4 95 0 72
6 500% DUE 06/01/2011 (u 100 00 BBB - 06/01/2011 714,629 50 9544 8 63
CUSIP 013817AD3

360,000 000 REPUBLIC SERVICE SR UNS Baa3 6 750 10/24/2003 399,805 20 354,146 40 (45,658 80) 9,18000 2 62 2 36 5 02 0 42
6 750% DUE 08/I 5/2011 u' 100 00 BBB 08/15/2011 399,805 20 98 37 7 44
CUSIP 760759AC4

700,000 000 BELLSOUTH CORP A2 6 000 10/01/2003 775,131 00 714,287 00 (60,844 00) 8.86667 2 79 2 55 4 40 0 83
6 000% DU F 10/ 15/2011 (v 100 00 A 10)15/2011 775,131 00 102 04 5 20
CUSIP 079860AB8

1.000,000 000 I IOUSII TOLD FINANCE CORP A3 6 375 05/11/2006 1,039,380 00 978,380 00 (45,120 97) 6,02083 391 3 40 5 65 1 13
6 375% DUE 11/27/2012 L 100 00 A 11/27/2012 1,023,500 97 97 84 701
CUSIP 441812KA1

1.000,000 000 TARGET CORP SR UNS A2 5.125 01/22/2008 1,018,000 00 987,360 00 (13,353 88) 23,631 94 404 3 61 3 24 1 16
5 125%CAI.LABLE OI/I5/2009 (u 100 00 A+ 01/15/2013 1,000,713 88 98 74 5 48
DUE 01/15/2013
CUSIP 87612EAT3

425,000 000 GEN ELEC CAP CRP Aa2 4 800 04/22/2008 427,125 00 418,153 25 (8,679 25) 3,40000 4 33 3 86 4 22 0 48
4 800°i° DUE 05/01/2013 (a; 100.00 AA+ 05/01/2013 426,832 50 98 39 5 22
CUSIP 36962G3T9

CORPORATE NOTES 5 987 11,125,002 15 10,575,208 85 (473,636 25) 187,656 32 2 46 2 23 4 97 12 38
11,048,845 10 6 40

71u, report ma; t efk, t positions he/d ht custodians other than blot gun Stan/e;' & Co Incorporated or reflect transactions executed utt m' from its Securm information, pr ices and purchase dares pro; ided het cot with re+pe t to unv such

pusnwns Of If unsu, hair, but c keen pr ut tdcd by % off Re make no representation as to the accuracy ofdre values or amounts ofsuch posuwons or transactions orfor a v c alculations such as a cightcd cn et age yield totals) that tit redei tied

in t, hole or in part /rum cum If n yo) tnation l,u omplcte or inaccurate data mat, unpac t the total weighted at crage yield ofthe account
1 /.S 7n uvtrr and (jot ct nment Igenc re% set uruics. which lun a thefull finth and credit hacking ofthe U S Got ernnzcnt are not cndn iduollh rated by our ci edit ratings pro; tderc To recognize these sec m mec it a are dnp/mutg u i urutg of

I /GNR (rrtaut 6otcnmieru Spmurncd Enteipnsea (GSEc) rnuen which do not carry the fall Junh and credit bucking of thejederat got ernment. may not sec/ credit ratings for cerrant of their us ties t.hrch are displayed a, N07R Fur

mhhuunul ur/ormunun plrusc cutuuci tour hnetunent Representative
'Bunk deposits are at tin;gan Stan/et Bank N 4 and A/organ Stanlet Tnnr, FS8 (.th'mbcn FD/C), affiliates rf tiorgan Stauleti & Co Incorporated Bank deposit, are eligible fur FDIC Insurance up to upplicuhle limn Nut SIPC ur,ured

'• In nrvr,unuu ur a umnci nwt l.at /rind to not msmcd at guara,ueed by the Fedetul Deposit /neucante Cos pm uuon or am other got eminent agency Although the Fund sce4t to preserve fire value of tow mt evmcm at $l 00 pcr ,ha, c

it i, pu.,rhl, to lore munet in investing in the land The ytcld thuun represents the SEC 7-dui %veld

hM249^, B-20090710-144100
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CORPORA TE ROADS

1.000,000 000 ANI II.USI.R-B(JSC'll COS INC SR UNS Baal 7 500 03/15/2006 1,1 18,000 00 1,017,300 00 (45,742 59) 22,083 33 3 21 282 5 19 120
7 500% DUI.03/ 15/2012 (uj 100 00 BBB+ 03/15/2012 1,063,042 59 101 73 6 88
(•USIP 035229CF1

FORE/GA' DEBT SECURITIES

100,000 000 \'ODAFONE GROUP PLC Baal 5 500 04/13/2006 997,630 00 996,650 00 (2,224 82) 2,44444 2 45 2 27 4 99 1 15
5 500% DUE 06/15/2011 a 10000 A- 06/15/2011 998,874 82 99 67 5 65
CUSIP 92857WAM2

HIGH YIELD BONDS

385,000 000 SLM CORPORATION Bat 5 000 07/14/2003 399,144 90 244,247 85 (154,897 05) 4.063 89 6 29 4 88 459 0 29
5 000% DUE 04/15/2015 ci, 100 00 BBB- 04/15/2015 399,144 90 6344 13 90
CUSIP 78442FAQ1

MED/L/M TERM NOTES

1,000,000 000 AMLRICAN EXPRLSS CREDIT CORP A2 5 000 02/06/2006 1,001,730 00 971,290 00 (29,398 61) 4,02778 192 180 4 96 1 12
5 0001/6 DUE 1 2102/2 0 1 0 (u 100 00 BBB+ 12/02/2010 1,000,688 61 97 13 661
CUSIP 0258MUBY4

STRUCTURED NOTES

1.500,000000 MS BEAR CURRENCY LINKED USD/E A2 01/31/2008 1,500,00000 1,451,250 00 (48,75000) 0 14 0 12 167
0 000% DUE' 02/20/2009 (w 100.00 NOTR 02/20/2009 1,500,000 00 96 75 24 68
DUF 07/30/2009
CUSIP. 617446212

TREASURY NOTES

1.000,000 000 US TREASURY TIPS NOTE 2 0% Aaa 2000 02/04/2005 1,047,697 75 1,086,921 38 (2,808 73) 10.556 35 5 54 5 19 161 126
2 000% DUE 07/15/2014 (u 100.00 AAA 07/15/2014 1,089,730 11 94 57 3 07
INDEX FACTOR 1 149330
CUSIP 912828CP3

This rcpurt nwt i efh•c t positions held bi ctatoJunu oilier Ibun Alorgan Slanlce & Co lncorpoiutcd or reflect transactions crccutcd awai,frotn its Sccur/n Information, prices and ptnchose dates prut ided hercru t+uh respect to am such
pusluune ur Irantat ttwu but c hest prof ided ht i ou We make no representation as to the accuracv ofthe t slues or cunounts ofsuch posmons or transactions orfor any c a/uduttons (such as it elghted in crage yield totals) that we det n ed
m t hole ur tit pm t p om turl+ aJw marwn hit owplete or inaccurate data niat tutpat I the totul weighted overage i teld of the account
(IS Tr..uurv and Got ci tin uu 4genc tr, secut hies o hie h but e the fd!jmtll and credit backing of the US Goternrnent, are not In trtduullt• rated by our credit ratings providers To recognce these teruraies vie ate dnplmwg I i unnq of
(IGNR Certain Gotct tunent Sporuored Etucl pnaec (GSEs) issuers, it hit h do nor carry the Jul/faith and credit ha. lung of thefederal got enunent, may not seek credit ratings frtr certain of their usuc+ Khich at e dnp/gved a% NOTR For

additional information p/rule cuntucIt our lute anew Representative
•Ba,il Jc pusus are at No,-gun Slunlei Bank NA and ,t/organ Starlet Tntst, FSB (Alenlbers FDIC) ofbates of Morgan Stmilet & Co Incorporated Bank deposits arc eligiblefor FDIC utsuncnce up m applicable lmuh Not S/PC umo ed

• • In utt ulutcnt to a nionei otw Ac's /urulls not insured of guatantced by the Federal Deposit Insurance Co poiarson at am other goteinnicnt agency Although the Fund seek% to pre,crvc the value of vow mre%anuu at S1 00 per shin e

u IN lm,,Tiblx to lose munch In rmsIro+g in the /unit The weld ihoun represents the SEC 7-dot) veld

LM249'c 11-20090710-144100
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Shores or Atoudys Set. Date Ong. Cost Market Value Unrealized Accrued Yrs to Mod. YTA1(gpurch %
Face I aloe Set urify Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mal. Our. YTM(>nkt Port.

400,000 000 US I RLASURY TIPS NOTE 2 0% Aaa 2000 11/2412004 419,898 15 434,768 55 (2,081 62) 4,22254 5 54 5 19 1 52 0 50
2 000% DUE 07/15/2014 (u, 100 00 AAA 07/15/2014 436,850 17 94 57 3 07
INI)EX I'ACTOR 1 149330

•

('USIP 912828CP3

TREASURY NOTES 2000 1,467,595 90 1,521,689 93 (4,890 35) 14,778 89 5 54 5 19 1 58 1 77

1,526,580 28 3 07

LIS GOVERNAIENTAGENCIES

1,294,000 000 FREDDIE MAC Aaa 4 125 06/21/2005 1,291,217 90 1,345,358 86 52,200 67 25,057 77 1 53 1 49 3 76 1 58
4 125% DUE 07/12/2010 (t,, 100 00 AAA 07/12/2010 1,293,158 19 103 97 1 49
CUSIP 3134A4VB7

350,000 000 FEDL NATL MORTGAGE ASSOCIATION Aaa 5 500 11/07/2003 371,359 80 382,704 00 11,344 20 5,668 06 2 20 2 10 4 51 0 45
5 500% DUE 03/15/2011 v 100 00 AAA 03/15/2011 371,359 80 109 34 1 19
CUSIP 31359MHK2

400,000 000 FFDL NATL MORTGAGE ASSOCIATION Aaa 5 500 05/06/2004 418,828 12 437,376 00 18,547 88 6,477,78 2 20 2 10 4 69 051
5 500% DUE 03/15/2011 «r 100 00 AAA 03/15/2011 418,828 12 109 34 1 19
CUSIP 3I359MHK2

1,000,000 000 FRl:DDII: MAC Aaa 5 125 04/19/2006 999,710 00 1,104,690 00 104,854 50 23,631 94 3 54 3 27 5 13 130
5 125% DUE 07/15/2012 (ru 100 00 AAA 07/15/2012 999,835 50 1 10 47 204
C'USIP 3134A4QD9

150,000 000 FEI)L NATL MORTGAGE ASSOCIATION Aaa 4.125 07/28/2004 138,598 95 162,000 00 23,401 05 1,306 25 5 29 4 77 541 0 19
4 125% DUE 04/15/2014 (a,, 100 00 AAA 04/15/2014 138,598 95 108 00 2 50
CUSIP 31359MUT8

US GOVERNMENT AGENCIES 4 761 3,219,714 77 3,432,128 86 210,348 30 62,141 80 2 51 2 36 4 46 4 02
3,221,780 56 I(A

FIXED INCOME 5 199 26,621,900 92 25,921,194 85 (596,488 23)---- 321,049 82- - 6 94- 4 63- 4 55---- 30 19
26,517,683 08 6 61

Pin repw r tout ny/ec i pusumw held bi custodians other than Morgan Stanley & Co Incorporated or reflect transactions etecuted away from its Secunn information, prices and purchase dales pint ided here,,: trult i espec t to ant such

positrotu at Irutuot nuns hate het it pt of tded ht. wait We make no representation to to the accuracy ofthe values or arnounts ofsuch positions or transactions orfor any calculations (such as N righted m etage yield totals) that at a dcrn c d

us n hole or in purr front tut h tnlornmuon bu otnp/etc or inaccurate data utu' rmpuct the total weighted ut erage 3 held of the account
I I S Tt nnwr' and Got co ntuenr 4genc ies teem Ines, which haw a the Jullfaith and credit hacking ofthe US Got ernment , are not mdn idualh rated bt our credit ratings pro: iders To recognize these seeunties , u c fire h+pbn tug a t uung of

UGNR C,- t taut Gutenunenl Sponsored Entet pruct (GSEs) issuers, tt Inch do not curry the fillfaith and credit hacking ofshefederal goternment, may not seek credit ratings for cet fain of their Issues which are displayedas A'OTR For

ail lutanu ( utforntuuuu plcux t otuuc t t our /m t sumo Rcpreacntutn e
•Ban4 deposits ate at,Nurgun Stanley Bank N 4 mid Morgan Staidct Trust, FSB (Mentben FDIC), affMutes of Morgan Stan/et & Co /ncorpotuled Bank deposits are eligiblefor FDIC urturant a up to upphcah/e limit, Not S/PC uutued

'• 1n fin ,nnetu m u mon, i wutArt /and it not insured in gun) anteed ht the F•tl•rul Deposit lnvu,ante Cnt pest atmn m ani other government agency Although the Ftnd seeks to preserve the tahte of tam tmcument at S1 (lO pet %hui c,

if is possible it, lint mono t bt investing fit the (Ind The sueld show n represents the SEC 7-dot t tc/d

LM249\ tl-2(5)90710.144300
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yes to Mod. YTM(gpurch %
Face 1 slue Security Destripfion /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat Dur. YT,11(agnki Port.

EQUIT IES

COMMON STOCKS

239 000 AARON'S INC
TICKER AAN

440 000 AARON'S INC
TICKER AAN

120 000 AARON'S INC
TICKER AAN

ACCRUAL CASH DIVIDEND
AARON'S INC
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER AAN

ACCRUAL CASH DIVIDEND
AARON'S INC
EX DATE- 11/26/2008 PAY DATE 01/02/2009
TICKER AAN

AC'C'RUAL CASH DIVIDEND
AARON'S INC
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER AAN

2,950 000 ABBOTT LABS USD COM NPV
TICKER ABT

2,825 000 ACCENTURL LTD HAMILTON
TICKER ACN

2.500 000 AC'C'ENTURE LTD HAMILTON
TICKER ACN

2,455 000 ACCENTURE LTD I IAMILTON
TICKER ACN

NOTR 0 068 10/01/2008 6,331 11 6,362 18 31 07 0 07 001
A 6,331 11 26 62 0 07

NOTR 0 068 09/25/2008 12,004.52 11,712 80 (291 72) 0 07 001
A 12,004 52 26.62 0 07

NOTR 0 068 10/29/2008 2,33069 3,194 40 863 71 0 07 0 00

A 2,33069 26 62 0 07

406 000

748 000

204 000

NOTR 1 600 02/07/2006 126,555 00 157,441 50 30,886 50 1 60 0 18

A+ 126,555 00 53 37 160

NOTR 0 500 10/24/2008 R8,841 73 92,631 75 3,79002 0 50 0 11
NOTR 88,841 73 32 79 0 50

NOTR 0.500 10/17/2008 82,162,25 81,975 00 (18725) 0 50 0 09
NOTR 82,162 25 32 79 0 50

NOTR 0 500 10/10/2008 78,728 41 80,499 45 1,771 04 0 50 0 09
NOTR 78,728 41 32 79 0 50

Tlut report Nmt rcflit i pusutwu hrld bt custodians othct than Afoigan Stanley & Co Incorporated or reflect trunsucuons crecuted aw+wv from to Secunn information prices and purchase dates pros iced herein with respect to am such

positrons or trutuac suns has a hr en pt of ided by sou We make no representation as to the accuracy of the values or amounts of such positions or transactions orfor any calculations such i t righted average yield totals) that are tic/ is cd

in » hit/c ur m parr ft wn we h info, nturron hit ontplele or inaccurate data mar unpuct the total weighted overage t teld ofthe account
I 'S Ti rwun' and Got rt nntcnt 4genes % rrcurnues which hair the full faith and credit backing ofthe US Got et nutent, are not inda-iduallt rated by our credit ratings pros tderc To recognize these sentrturs, sic tire dtsp/gvmg a) sung of

I'GNR Cu turn Got ertunenl Sponsored Enlct prises (GSEs) issuers, which do not carry the fulljosh and credit hacking of thefedcrul government, may not seek credit ratings for cet tam of their a sues which are displayed as 1''OTR For

a hlitio al tit/unuuumt pkust a nnmc t sour lug c+unent Rrprcaentutne
*Bunk depow% are at Mot gun Stanlet Baal, N A and.tforgan Stan/es TnN. FSB (Alcntbers FD/C), of Bales of Morgan Stan/et & Co Incorporated Bank deposits we eligible for FDIC unto-um c up to upplit able hnun Not S/PC' turned

•' -In on, ,mtuu to a monk I snit l.•t lard n not own oil at goat unteed by the F.t/•ra! Uepovtt lnsuranc c Ern pot anon or an, othet government agent) 4/though the Fund seeds to In csen'e the va/uc• oft out unestmuu at S1 01/ pet %hut c

if is pu„thl, to loci witch % ht trn•eving to the (aid The t ield shuun rcprrnnts the SEC 7-dai ) told

I M249\ 8 -20090710.144160
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(713)512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(gpurch %
Income Mat Dar. YTMGUJnkt Port.

2,970000 ADOBE SYS INC CUM NOTR 10/24/2008 83,405 32 63,231 30 (20,174 02) 0 07
TICKER ADBE B+ 83,405 32 21 29

2,770000 ADOBI: SYS INC COM NOTR 10/17/2008 81,433 57 58,973 30 (22,460 27) 0 07
TICKER ADBE B+ 81,433 57 21 29

2,720 000 ADOBE SYS INC CUM NOTR 10/10/2008 81,610 88 57,908 80 (23,702 08) 0 07
TICKER ADBE B+ 81,610 88 21 29

1,830 000 ADOBL SYS INC COM NOTR 11/04/2008 49,442 57 38,960 70 (10,481 87) 0 04
TICKER ADBE B+ 49,442 57 21 29

4,000 000 ADOBE SYS INC COM NOTR 07/18/2008 158,276 80 85,160 00 (73,116 80) 0 10
TICKER ADBE B+ 158,276 80 21 29

3,225 000 AEGON N V ADR SITS NOTR 0 813 10/29/2008 15,567 72 19,511 25 3,94353 081 0 02
TICKER AEG NOTR 15,567 72 6 05 O HI

3,962 000 AEGON N V ADR SHS NOTR 0 813 02/21/2008 54,538 91 23,970 10 (30,568 81) 081 0 03
TICKER AEG NOTR 54,538 91 6 05 081

17,480 000 AEGON N V ADR SHS NOTR 0 813 11/05/2008 67,888 82 105,754 00 37,865 18 081 0 12
TICKLR At•G NOTR 67,888 82 6 05 081

255 000 Al ROI10S IAI.E INC SHS NOTR 12/1 1/2008 4,564 47 4,105 50 (458 97) 0 00
'PICKER ARO NOTR 4,564 47 16 10

253 000 AEROPOSTALE INC SHS NOTR 05/16/2008 8,859 78 4,07330 (4,786 48) 0 00
TICKER ARO NOTR 8,85978 16 10

17 000 AEROPOSTALE INC SI IS NOTR 04/16/2008 465 71 273 70 (192 01) 0 00
TICKER ARO NOTR 465.71 16 10

230 000 AEROPOSTALE INC Sl-1S NOTR 04/07/2008 6,465 55 3,703 00 (2,762 55) 0 00
TICKER ARO NOTR 6,465 55 16 10

366 000 AETNA INC NOTR 0040 09/12/2006 13.021 33 10,431 00 (2,590 33) 0 04 001
TICKER AET NOTR 13,021 33 28 50 0 04

1,841 000 AETNA INC NOTR 0 040 11/04/2003 25,847 78 52,468 50 26,620 72 0 04 0 06
TICKER AET NOTR 25,847 78 28 50 0 04

Thn repoi t nuu rr//rt t posuwas held ht custudians orbit than Morgan Stanley & Co incorporated or reflect transuctions erecuted away lrom its Secunn information, pt tees and purchase dunes pros ided het cm with t e+pet t to ant, such

positions or trunsuc stuns hat c been provided hs i uu We stake no representation as to the accuracy of the values or anoints of such positions or transactions orfor any c alculatrons (such as I. eighted at erage yield totals) that w c des teed

it hale or to part1rum sic h otfoi mutton (ticomplrte or inuccurute data min impact the tutal weighted average i teld of the account
115 Tre,nm,' and Got co nouN Agent tes sec urines which have the fullfituh and credit bucking ofthe US Government, are nor tndn tdua//s rated by our credit ratings pro tilers To recogat_e These se[ ur uses, tt a are displgrtnl t t ulutg aJ

UGNR Cerium Gusrrnmetu Sponsored Eiitri pi ors (GSEs) issuers, N hich do not carry the jdlfaith and credit backing ofdie federal gas eminent, may not seek credit ratings for certain of their issues which are d splurcd us NOTR Pit

u dutonal inlurmutmu phase c iNUC t suer /mcsuncnt Representutnr
•Bun4 deposits use at Morgan Stanlei Bank, NA and ,tlotgun Stmt/es Tntst, FSB (Alentbers FDIC). affiliates ofMorgan Stunlet & Co /neotporuted Bank deposits arc eligible [or FDIC insurance up to applicable hush Not SIPC uutued

••-In nnrstntun m it monct ima ket Jtmd is not insist cd sit gutuunt et! b the Federal Deposit Insurance Coi pntuuon m cnt other govetmnent agency Although the Fund sc cLs to piescrve the vu/tie oft our tmc stinun at $1 00 pea shut e

it Ls pus sthle to lose munc t bi arvc srutg to the /wad The weld shuns re,rc Bens the SEC 7-dui j teld

EM249 k B-2(X)90710-144 100
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Page: 12 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Shares or Moodys Set Date Orig. Cost Market Value Unrealized
Face 1 aloe Securit y Description /S&P Coupon Red Date Book Cost Market Price Gain (Loss)

60UTrxas, 70Suite02 3700
Houston , Texas 77002

(71 3 ) 512-44OU

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(upurch %
Income Mat. Dur. YTM(aamkt Port.

99 000 AI:TNA INC NOTR 0 040 09/13/2006 3,54496 2,821 50 (723 46) 0 04 0 00
'I•ICKER ACI• NOTR 3,544 96 28 50 0 04

217 000 AGCO CORP COM NOTR 08/04/2008 13,522 03 5,11903 (8,403 00) 001
TICKER AGCO NOTR 13,522 03 23 59

261 000 AG(•O CORP COM NOTR 11/21/2008 6,67340 6,15699 (51641) 001
TICKLR AGCO NOTR 6,67340 23 59

1,509 000 AGILENT TECHNOLOGIES INC COM STK NOTR 12/17/2008 26,035 38 23,585 67 (2,449 71) 0 03
TICKER A NOTR 26,035 38 15 63

1,191 000 AGILENT TECHNOLOGIES INC COM STK NOTR 12/16/2008 21,537 21 18,615 33 (2,921 88) 0 02
TICKER A NOTR 21,537 21 15 63

5,660 000 AGILF.NT TECHNOLOGIES INC COM STK NOTR 12/24/2008 93,263 22 88,465 80 (4,797.42) 0 10
TICKER A NOTR 93,263 22 15 63

1,145 000 AGRIUM INC CAD NPV C OM (USD) NOTR 0 110 01/02/2009 35,547 21 39,078 85 3,531 64 0 11 0 04
TICKLR AGU NOTR 35,547 21 34 13 0 11

140 000 AIRGAS INC COM NOTR 0 720 10/01/2008 6,95671 5,45860 (1,498 11) 0 72 001
TICKER ARG B 6,956 71 38 99 0 72

154000 AIRGAS INC COM NOTR 0 720 03/24/2008 6,87835 6,00446 (873 89) 0 72 001
'I•ICKLR ARG B 6,87835 38 99 0 72

26 000 AIRGAS IN(' COM NOTR 0 720 01/22/2008 1,17969 1,01374 (16595) 0 72 0 00
TICKER ARG B 1,17969 38 99 0 72

271 000 AIRGAS INC COM NOTR 0 720 10/26/2006 10,189 06 10,566.29 377 23 0 72 001
TICKER ARG B 10,189 06 38 99 0 72

65,000 000 ALCATEL-LUCENT ADS NOTR 0 352 11/05/2008 164.138 00 139,750 00 (24,388 00) 035 0 16
TICKER ALU A+ 164,138 00 2 15 0 35

8.316 000 ALCATEL-LUCENT ADS NOTR 0 352 09/21/2007 73,152 53 17,879 40 (55,273 13) 035 0 02
TICKER ALU A+ 73,152 53 2 15 0 35

6,651 000 ALCATEL-LUCENT ADS NOTR 0 352 09/18/2007 61,110 72 14,299 65 (46,811 07) 0 35 0 02
TICKER ALU A+ 61,110 72 2.15 0 35

7hu report neat , cj/ a puttuwu held ht custodians other than Blotgan Stanle v & Co Incorporated or reflect It an cacoons erecitted atrupjrorn to Sectwn inJonnuuon, prices and pztrchuse dares pt uuded het cur with respect to am such
posit I11 11) trwtsuc «otu /hat c heeu provided ht t ou We make no r epresenumon its to tire accuracy of the values or amounts ojsuch positions or transactions orfor arks, calculations (such as it eighted at erage yield totals) that are derived
in tr hole or in partJrom such afonnunou hrc omplete or inaccurate data may impact the total weighted average t teld ofthe account
I IS Tit.ntrrv and Got a nmecu -genes sec antics. which have thefull fitnh and credit backing ofthe US Got ernment are nor indrrrdualh rated ht our credit ratings prom iders To recognre these sec unties, tie are ditpluving a r tiling of
(IGVR Certain Goterninent Sponstn car Entet pntet (GSEs) issuers. it Inch do not carry the fill faith and credit hacking ofthe federal got ernment, may not seek credit ratings for certain of their tunes nhic hare dicplgredas NOTR For
addurunul udnurmrnu p/cut tuutuct tour bnrtuncnt Rcprctcnlunte
`Banl Ju/nnttc are at W rgun Stun/et Bank, V A and ,1Morgan Simile, Tnrst, FSB (,tlenrbers FDIC), u#ilmtcs of Morrgan Stun/et & Cu brtnrporuted Bank deposits arc eligiblefur FDIC annrane a up to apphe uhlc ltnms Not S1PC uuur cd

"-In tit vi ctnu at in a amnrr mat Art /and is out inctvcd or goat united by the Federal Deposit lasuranc c Cotpar anon or un_t other government agency Although the Fund ceeLc to preserve the tuhrc of t mu urvc anent of $1 0(1 per char e

am pot able to lure vaunt ht tin, chug in the fund The s tcld shoun ,eprccents the SEC 7-tlat t ttld

I:M249\ B-2(X)90710-144 10f)
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*
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Trade Date Reporting

Valuation Currency: USD

Sort Order: Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Face Value Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM(Vnkt Port.

15,821 000 ALCA'I EL LUCEN I' ADS NOTR 0 352 07/27/2007 217,089 43 34,015 15 (183,074 28) 0 35 0 04
TICKER ALU A+ 217,089 43 2 15 0 35

4,123 000 AL('ATLL-LUCENT ADS NOTR 0 352 05/07/2007 55,032 98 8,86445 (46,168 53) 0 35 001
41TICKER ALU A+ 55,032 98 2 15 0 35

5,165 000 ALCATEL-LUCENT ADS NOTR 0 352 04/23/2007 65,168 87 11,10-475 (54,064 12) 0 35 Out
TICKER ALU A+ 65,168 87 2 15 0 35

4,674 000 ALCATEL-LUCENT ADS NOTR 0 352 03/30/2007 55,275 19 10,049 10 (45,226 09) 035 001
TICKER ALU A+ 55,275 19 2 15 0 35

9,620 000 ALCOA INC COM NOTR 0 120 11/04/2008 109,280 31 108,321 20 (959 11) 0 12 012
TICKER AA B+ 109,280 31 11 26 0 12

4,250 000 ALCOA INC COM NOTR 0 120 01/29/2007 135,287 70 47,855 00 (87,432 70) 0 12 0 06
TICKER AA B+ 135,287 70 I 126 0 12

655 000 ALLIANT ENERGY CORP COM STK NOTR 1500 10/22/2008 18,409 50 19,112 90 703 40 1 50 0 02
TICKER LN'I B+ 18,409 50 29 18 1 50

355 000 ALLIANT ENERGY CORP COM STK NOTR 1 500 10/15/2008 9,438 10 10,358 90 920 80 150 001
TICKER LNT B+ 9,438 10 29 18 1 50

106 000 ALLIANT ENLRGY CORP COM STK NOTR 1 500 10/27/2008 3,10932 3,093 08 (16 24) 1 50 0 00
TICKER LNT B+ 3,10932 2918 150

342 000 A1.TRIA GROUP INC NOTR 1.280 06/26/2006 5,68352 5,15052 (533 00) 1 28 001
TICKER MO NOTR 5,683.52 15 06 1 28

260 000 ALTRIA GROUP INC NOTR 1.280 06/23/2006 4,318.28 3,91560 (402.68) 128 0 00
TICKER MO NOTR 4,318 28 15 06 1 28

3,329 000 ALTRIA GROUP INC NOTR 1 280 07/03/2003 35,066 18 50,134 74 15,068 56 128 0 06
TICKER MO NOTR 35,06618 1506 128

ACCRUAL CASH DIVIDEND 10944 0 00
ALTRIA GROUP INC
EX DATE 12/22/2008 PAY DATE- 01/09/2009
TICKER MO

7hts report mat t.f/c•c t pusmotu hold hi cnstodtuns other Chun Alotgun Stunlev & Cu Incorporated or reflect transactions executed mvurfrom its Securir information , prtees and purchase dates pi ortded herein with t espec t to out such

pontuns ur trunsa. uutu but a been pi ovided ht t uu We make no representation as to the accuracc ofthe values or amounts ofsuch positions or transactions orfor any calculatio ns (such to it eighled at eruge yield totals) that are Jet n e

m ,, hole ur ut put thorn Luc h u fat matron Inc omplctc or inaccurate data ntav impac r the total weighted ut crage y teld ofthe account
(IS 7rectory tin, Gut ci mncut 4gencies s ec uttires w hich have the full faith and credit hacking of the US Got ermnent , are not mdn •tdualiv rated ht our credit railings providers Tore( ogtnce these recut suet, ate arc dttplut ing to along of
(/G NR Ccrtam (,otcrnmcntSponsored Eutetpriset (G.SEs) icsuers , us hich do not carry the fall faith andcredit backing ofthefederalgotermnent,maynot seek credit ratingsforcertain of their issues which ate displayedusNOTR Foc
additional m(nmunun pleuu contact tour bnetnneiit Reprcunfuutc
'Band Jrputat are at .Worgan Stunlc_i Bwd, N 4 and Morgan Stanlet Trust , FSB (Alemhe rt FDIC), affiliates of Alorgan Stunlet & Cu Incorporated Bank deposes are eligible for FDIC msurunc e up to upp6cuble IoW s Not SMPC uisured

•• -in tin, tnncurt m u monc 1 inn A,./ 11011 111 nut memcim gnm umeed bt the Fedeial Depoci Instuam a Gas p of ation air ant othergoternment agency Although the Fund seeks to preserve the vuluc• cjtom une,tmem lot I1 00 pee %hu,e,

it n pussrbl: to lass, unto ht tm•rwng in the fund The yield thottn reps dents the SEC 7-dal }teld

LM249% 8-204190710.144100
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Page: 14 Fixed Income Valuation Valuation Currency USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Dayb to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date Ong. Cost Market Value Unrealized Accrued Yrs to Mod. )'TM(apurch %
Face I aloe Secur10- Desc'rrption /S&P Coupon Red- Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(dJnkt Port.

ACCRUAL CASH DIVIDEND 83 20 0 00

ALTRIA GROUP INC
EX DATE 12122/2008 PAY DATE 0 1/09/2009
TICKER MO

ACCRUAL CASH DIVIDEND 1,065 28 0 00

ALTRIA GROUP INC
EX DATL 12,22/2008 PAY DATE 0 1/09/2009
TICKER MO

2,626 000 ALUMINA LTD SPONSORED ADR NOTR 0 758 11/23/2007 64,180 23 11,239 28 (52,940 95) 0 76 001
TICKER AWC NOTR 64,18023 428 076

1,395 000 ALUMINA LTD SPONSORED ADR NOTR 0 758 08/09/2006 26,934 80 5,97060 (20,964 20) 0 76 001

TICKER AWC NOTR 26,934.80 4 28 0 76

7,856 000 ALUMINA LTD SPONSORED ADR NOTR 0 758 02/24/2005 148,117 81 33,623 68 (114,494 13) 0 76 0 04
TICKER AWC NOTR 148,117 81 4 28 0 76

494 000 ALUMINA L 1'D SPONSORED ADR NOTR 0 758 11/15/2004 8,49606 2,11432 (6,381 74) 0 76 0 00
'PICKER AWC NOTR 8,49606 4.28 076

1 1,779 000 ALUMINA LTD SPONSORED ADR NOTR 0 758 11/05/2008 67,764 59 50,414 12 (17,350 47) 0 76 0 06
TICKER AWC NOTR 67,764 59 4 28 0 76

2,020 000 AMAZON ('OM INC COM STK NOTR 10/24/2008 102,791 34 103,585 60 794 26 0 12
TICKER AMZN NOTR 102,791 34 51 28

1,380 000 AMAZON COM INC COM STK NOTR 10/17/2008 76,523 76 70,766 40 (5,757 36) 0 08
TICKFR AMZN NOTR 76,523 76 51 28

1,280 000 AMAZON ('OM INC CUM STK NOTR 10/10/2008 76,249 47 65,638 40 (10,611 07) 0 08
TICKER AMZN NOTR 76,249 47 51 28

143 000 AMEDISYS INC COM NOTR 11/04/2008 7,79108 5,911 62 (1,879 46) 001
TICKER AMED NOTR 7,791.08 41 34

311 000 AMEDISYS INC COM NOTR 10/26/2006 9,70573 12,856 74 3,151 01 001
TICKER AMED NOTR 9,70573 41 34

This ryrog t into , p. , t pu uwm hi Id hi c ustothans other titan tlorgan Stan/ev & Cu Incorporated or reflect 0 ansacuous crecuted altar Iron its Security tnJunnation pt ices and purchase dates p ut ided het em uh t espet t to an; sac It

positions at Iran%ac uwu lit c hes a pt oviJed hi ton We mcde no tepresentauon as to the accurucv of the values or amounts of such positions or transactions orfor anv calculations (such as righted m erage y ie!J totals) that rite dcv n c J

m i hnlc ur ^n purr p um sac I, a Joy munon Inc omplete or umc c urate data mw impact the total weighted average ; teld ofthe account
S 7 rc uv m and (jot cnmwu 4genciet Sec at utes, which have theJullj ith and credit bucking ofthe U S Goy ernment, are not mdit idualli rated by our credit ratings pro: iders To recognce the se secur loci, N e to a di ydat,ng a t ututg of

l /GVR Cerium (jot ernment Spoawred Enret prises (GSEs) tssuets, it htch do not carry the fidljwth and credit backing ofthefederal got ern,nent, muv not seek credit rutntgs for certain of then tssuc% ishu hate dnplaved a% NOTR Fop

ad hucutu!oilcumaauu /3/cast c unto, t m our In; Caine,;: Rm'presentaluse
'Bank del it, arc at tlutgan Stanlrt Band N.4 and Morgan Stutde: Tn st, FSB (1/ember FDIC) alit/uleti of Morgan Stmt/et & Co Incorporated Bunk deposits are eligiblefor FDIC msmunce up to appluuhic limits Not SIPC uuwi•t!

• • In tin: stun nt to a nine mat l:t 11111111, tun uum ed at gut" unu•ed by the Federal f kpout Inrurant a Curpot utmn or am other gm ermmcu agency Although the Fund seeks top; esetve the value of con, investment at $1 III/ per .hut e

it is pit sthle to low mane t ht mrritmg in the hind The ; meld shorn tepresenh the SEC 7-dot) meld

1-M 249% B-20090710-144300
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Trade Date Reporting

Moodys Set Date Orig. Cost Market Value
/S&P Coupon Red- Date Book Cost Market Price

CCOUNT*

Unrealized
Gain (Loss)

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(gpurch %
Income Mat. Dur. YTM(&,mkt Port.

82 000 AMLR SCIENCE & ENGR INC COM
-

NOTR 0 800 09/16/2008 5,51297 6,06472 551 75 0 80 001
TICKER ASEI C 5,51297 73 96 0 80

100 000 AMFR S('IFN('E & ENGR INC COM
'

NOTR 0 800 08/19/2008 6,435.02 7,39600 960 98 0 80 001TI( KER ASEI C 6,43502 73 96 0 no
69000 AMER SCIENCE & ENGR INC COM NOTR 0 800 10/24/2008 4,08094 5,10324 1,02230 0 80 001

TICKER ASLI C 4,08094 73 96 0 80
2,720 000 AMLRICA MOVIE SAB DE CV NOTR 0 448 11/04/2008 82,322 70 84,292 80 970 101 0 45 0 10TICKER AMX NOTR 82,322 70 30 99

,
0 45

2,500 000 AMERICA MOVIL SAB DE CV NOTR 0448 06/16/2008 140,625 75 77,475 00 (63,150 75) 0 45 0 09TICKER AMX NOTR 140,625 75 3099 0 45
165 000 AMERICAN PI IYSICIANS CAPITAL NOTR 0440 10/27/2008 6,428 15 7,93650 1 508 35 044 001TICKER ACAP NOTR 6,428.15 48 10

,
044

274 000 AMERICAN PHYSICIANS CAPITAL NOTR 0440 03/31/2008 12,673 54 13 179 40 505 86 044 0 02TICKER ACAP NOTR 12,673 54
,
48 10 044

530 000 AMERICAN TOWER NOTR 11/04/2008 15,985 12 15,539.60 (445 52) 0 02TICKER AMT NOTR 15,985 12 29 32
4,700 000 AMLRICAN TOWER NOTR 02/07/2006 145,57404 137,804 00 (7,770 04) 0 16TICKER AMT NOTR 145,57404 29 32
2,033000 AMGFN INC NOTR 11/20/2007 111,185 38 117,405 75 6 22037 0 14TICKER AMGN B+ 111,185 38 57 75

,

943 000 AMGI:N INC' NOTR 05/30/2007 51,395 48 54 458 25 3 06277 0 06TICKER AMEN B4 51,395 48
,
57 75

,

617 000 AMGEN INC NOTR 05/29/2007 33,615 27 35,631 75 2 01648 0 04
TICKER AMGN B+ 33,615 27 57 75

,

401 000 AMSURG CORP COMMON NOTR 01/18/2008 11,346 46 9,35934 (1 987 12) 0 01TICKER AMSG NOTR 11,346.46 23 34
,

508 000 AMSURG CORP COMMON NOTR 11/19/2007 13,602 21 11,856 72 (1 745.49) 001TICKER AMSG NOTR 13,602 21 23.34
,

This t cpurt mau t,ylc t positions held ht custodians othct than Morgan Stan/ev & Co Incorporated or reflect transactions crecnted away from its Secnnn to/onnanon, prices andpun chose dates pia tiled herein with t e%pect to am suchpositions ut a wuat rtuns hate hcen pt of ided bs son ff c nraAe no representation as to the accuracy ofthe values or amounts ofsuch posutotu or transactions orfor any calculations (such as s, eughted to erage yield totals) that at c der: cdto a hole or in part front such uJot motion fit otnplere or tnacctuute data inuv impact the total weighted average y teld of the account
USS Trcuvtn- and Got et ninent 4gc•nne% recut utes which has a the jul/ faith and credit hacking ofthe US Got erninent, are not tndn,dually rated by our credit tunngs pros tders To recognee these securities, x e are displaying; a ruling ofI /6NR i rt rmu (,mctntnent Spntuored £ntet prises (GSEs) Issuers, it htch do not curry the JullJatth and credo backing ojthefederal government, tnuy not seek credit ratings for certain of their tunes which are dnpluved u% NOTR Ftu
uddmonalut/ormm^rnt pltweanuuc1:uurbnesunuuRcprcutumt:e
•Bu,A depusm are at,Norgun Stun/et Bank ,V 4 and lfutgun Sluules Trust, FSB (Afenibers FDIC), affiliates of Aforgan Stanles & Cis incorporated Bank deposits ate eligible for FDIC unuran:c up to upphcablc ltmun Vol S/PC uuurcd

-4n un c %nnt to in u noon, i moat Art /wtd it not tnstu c•d to guaranteed by the Federal Deposit /nom once Cot pit ation or ant other government agent v Although the Fund see!s to preserve the blue of: our urvesnnc•nt at $1 00 pct sham e
u 11 pit %ible to /111d menu h% tnvCHtng in the fun<l The meld %hot.n represents the SEC 7-dm held

EM249 VB-200907111 -14430u
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Trade Date Reporting

600 Travis, Suite 3700

Houston , Tcxae 77002-2993

(713) 512-4400

Valuation Currency: USD

Sort Order: Days to Redemption

Shares
or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTMEpurch %

Face I aloe Security Description /S&P Coupon Red, Date Book Cost Market Price Gain (Loss) Income Mal. Our. YTM@i^nkt Port.

2,953 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 06/17/2008 82,122 93 81,827 63 (295 30) 0 10 0 09

NEW NOTR 82,122 93 27 71 0 10
TICKER AU

1,991 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 03/24/2008 67,685 84 55,170 61 (12,515 23) 0 10 0 06

NEW NOTR 67,685 84 27 71 0 10
TICKER AU

1,482 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 03/06/2008 54,081 29 41,066 22 (13,015 07) 0 10 0 05

NEW NOTR 54,081 29 27 71 0 10
TICKER AU

997 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0.100 02/19/2008 31,080 06 24,855 87 (6,224 19) 0 10 0 03
NEW NOTR 31,08006 2771 010
TICKER AU

2,537 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 10/05/2007 110,767 20 70,300 27 (40,466 93) 0 10 0 08
NEW NOTR 110,767 20 27 71 0 10
TICKER AU

2.255 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 11/05/2008 42.108 29 62,486 05 20,377 76 0 10 0 07
NEW NOTR 42,108 29 27 71 0 10
PICKER AU

5.665 000 ANGLOGOLD ASI IANTI LIMI FED ADR NOTR 0 100 10/10/2008 94,472 37 156,977 15 62,504 78 0 10 0 18
NI- W NOTR 94,472 37 27 71 010
TICKER AU

1,161 000 ANGLOGOLD ASIIANTI LIMITED ADR NOTR 0 100 07/14/2008 38,236 95 32,171 31 (6,065.64) 0 10 0 04
Nh\V NOTR 38,236 95 27 71 0 10
TICKER AU

563 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 07/11/2008 18,123 59 15,600 73 (2,522 86) 0 10 0 02
NEW NOTR 18,123 59 27 71 0 10
TICKER AU

777 000 ANGLOGOLD ASI-IANTI LIMITED ADR NOTR 0 100 06/19/2008 21.608 37 21,530 67 (77 70) 0 10 0 02
NEW NOTR 21,608 37 27 71 0 10
TICKER AU

This , epat t ma, „Jlc, t pusu,o,c+ held hi custodians other than 1lorgan Stanley & Co Incorporated or, efect it ansuctions erecuted awavfrom its Secunn information, prices and pnrchuse dates provided hereon with ,espet I to ant such

positions u, It atoll, scan hat c been p, ot,drd ht t ou We made no representation as to the accuruct ofthe t a/ues or amounts ofsuch positions or transactions orfor unv calculations (such as N righted at e, age yield totals) that are derv ed

,n it hulr or in partfrom wit h info, mason bn umplete or maccu, ate data may impact the total weighted average 3,eld ofthe account
US Ti c aim v and Gm c, nman -Igenc te% set u„nes which have the fullfiudt and credit bucking ofthe US Got ernmcN, are not mdn,duallk rated by oz,r credo ratings prat ide, s To recognize these tec un ties. i s e tyre ,htpluvo,g a, utmg of

I'GNR Ce, taut Cmtcrnment Spo trnred £,nr, prates (GSE%) issue, t, ttbtch do not catrv the fit// faith and credit backing ofthefederal government, touv not seek credit ra u+gs jor certain of their issues ithuh are d sp/ut ed at NOTR Fn,

adih1u ual udar,ualtnn pka e a wuue I tour /,ne%imenl Represcamme
'Bunk depu,us are at Nurgun StunIrv Bun/, V 4 unit pagan Stoode, Tr u. FSB (,tlcmben FDIC) uf/ihatcs cf Alo,gan Stan/ct & Co Incorporated Bunk dcpot,n are eligible fo, FDIC insurance up to applicable Iran(% Not S/PC nuurcd

" -IAn ,m, titian, it, u mum i ma# 4"t land is nut ousted no gnat united bt the Fcdcrul Depoeu /ncu,unec Co,/Knanun o, um orhe, gate, nment agency Although the Fund seals to preserve the value of tom ins esnnent at $1 00 per %hut C.

it n in-„hle 1u lotr umoct ht Investing in th, land The t meld shuns reprevcnls the SEC 7-dui t,cld

0

LM249% B-20090710 -1441(51
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Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face I slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(amkt Port-

1,0391,039000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 06/ 10/2008 35,831 79 28,790 69 (7,041 10) 0 10 0 03
NEW NOTR 35,831 79 27 71 0 10
TICKER AU

•

1,431 000 ANGLOGOLD ASI (ANTI LIMITED ADR NOTR 0 100 06/09/2008 49,421 45 39,653 01 (9,768 44) 0 10 0 05
NEW NOTR 49,42145 27.71 0 10
TICKER AU

713 000 ANGLOGOLD ASI(ANTI LIMITED ADR NOTR 0 100 04/18/2008 26,275 48 19,757 23 (6,518 25) 0 10 0 02
NEW NOTR 26,275 48 27 71 0 10
TICKER AU

956 000 ANGLOGOLD ASHANTI LIMITED ADR NOTR 0 100 04/17/2008 35,515 02 26,490 76 (9,024 26) 0 10 0 03
NEW NOTR 35,515 02 27 71 0 10
TICKER AU

813 000 AON CORP NOTR 0 600 08/25/2006 28,398 31 38,508 24 10,109 93 0 60 0 04
TICKER AOC B+ 28,398 31 45 68 0 60

78 000 AON CORP NOTR 0 600 08/15/2006 2,55498 3,56304 1,00806 0 60 0 00
TICKER AOC B+ 2,55498 45 68 0 60

385 000 AON CORP NOTR 0 600 08/14/2006 12,635 51 17,586 80 4,951 29 0 60 0 02
fICKER AOC B+ 12,635 51 45 68 0 60

697 000 AON CORP NOTR 0 600 08/10/2006 22,055 24 31,838 96 9,78372 0 60 0 04
TICKER AOC B+ 22,055.24 45 68 0 60

1,820 000 AON C'ORP NOTR 0 600 07/21/2003 43,094 87 83,137 60 40,042 73 0 60 010
TICKER AOC B+ 43,094 87 45 68 0 60

476 000 AON CORP NOTR 0 600 08/28/2006 15,962 09 21,743 68 5,781 59 0 60 0 03
TICKER AOC B+ 15,962 09 45 68 0 60

578 000 APACIIE CORP CUM NOTR 0 600 10/10/2008 47,376 81 43,078 34 (4,298 47) 0 60

•

0 05
TICKER APA B+ 47,376 81 74 53 0 60

642 000 APACI IE CORP COM NOTR 0 600 05/02/2007 47,510 76 47,848 26 337 50 0 60 0 06
TICKER APA B+ 47,510 76 74 53 0 60

Thu r ryurt mat i c/!et t positrons held ht custodians orhei than A/urgmt Stanley & (o /ncorpa uted or reflect it arsactions executed mvuv ii-oin us Securin Information, prices and put chase dates prof ided hereut with t etpecr ra mn such

pusmmu or u,nuuc trutu h at c been protaded ht wait We make no representation as to the accuracy ofthe t slues or amounts of such positions or transactions orfor any calculations (such as weighted tit cruge yield totals) that are derive d

to it hole or in purr iron, such afor mutton Inn omplcfe or inaccurate data mat unpuc t the total M erghted average weld ofthe account
115 7rcruurr and Got er ntneut 4gencies securmes, which have the fullfiuth and credit backing ofthe US Got ci nmen:, are not indn idualh' rated by our credit ratings pro%iders Tot cc ogruce these securities, vie are ditpluy'mg u i stung of

l /G NR C e, tarn Garr nrnent Sparunt eJ Ente, pruct (GSEr) issuer v, us htch do not curry the Jull faith and credit backing ofthefederal government, may not seek credit ratings for c ertum of their issues which are displayed u+ NOTR Fur

ud'huuard mlormuttnn plrux c uutnt t t my bit estmcN Rtprescntuu vc
'Bank Jvpo%n% are al Morgan Stan/et Batik N 4 and Sfargun Stanlcv Tntst. FSB (AMemhers FD/C), affiliates ofAlorgan Stunlet & Co Incorporated Bank dcpa+us are eligible for FDIC unuruncc up to applicable /math Not SIPC Insured

'• In tin.stmcntmuman,trnuuAct/undnwNuuurcctitgumunleedhttheFederalDepocrtInewanceCorjxuanonofumother gotc'rnmcnl agency Although the Fund tce stoprc%c,vethetulucoftout unettmcvuatSl1111pct thwc,

it I% pitiable to lute uwnc t bt investing in the hold The tndd shunn represents the SFC 7-drat i teld

LM249% U-200`/1)7111.144110
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Valuation Currency: USD

Sort Order: Days to Redemption

Shares or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod, YTM(apurch %

Fate I clue Set urity Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Inc ome Mat. Dar. YTM@r snkr Port

1,041000 APA('HI- CORP COM NOTR 0 600 05/01/2007 77,784 06 77,809 32 25 26 0 60 0 09

1 ICKER APA B+ 77,784 06 74 53 0 60

961 000 APACHE CORP COM NOTR 0 600 01/09/2007 61,311 03 71,623 33 10,312 30 0 60 0 08

TICKER APA B+ 61,311 03 74 53 0 60

504 000 APAC I I E CORP COM NOTR 0 600 01/08/2007 32,499 68 37,563 12 5,06344 0 60 0 04

TICKER APA B+ 32,499 68 74 53 0 60

194 000 APACI IL CORP COM NOTR 0 600 09/19/2006 12,416 35 14,458 82 2,04247 0 60 0 02

TICKER APA B+ 12,416 35 74 53 0 60

995 000 APPLE INC NOTR 10/24/2008 93,128 62 84,923 25 (8,205 37) 0 10
TICKER AAPL B- 93,128 62 85 35

700 0110 APPLE INC NOTR 10/17/2008 73,565 52 59,745 00 (13,820 52) 0 07

TICKER AAPL B- 73,565 52 85 35

850 000 APPLE INC NOTR 10/10/2008 79,317 92 72,547 50 (6,770 42) 0 08

TICKER AAPL B- 79,317 92 85 35

250 000 ARACRUL CCLULOSL SA SPONS ADR NOTR 1 214 08/10/2007 15,577 50 2,820 00 (12,757 50) 1 21 0 00

TICKER ARA NOTR 15,577.50 11 28 1 21

256 000 ARCH ('APITAL GROUP LTD BERMUDA NOTR 01/15/2008 18,494 75 17,945 60 (549 15) 0 02

TICKER ACGL NOTR 18,494 75 70 10

75 000 AR('l l CAPITAL GROUP LTD BERMUDA NOTR 02/16/2007 4,98307 5,25750 274 43 001
TICKER ACGL NOTR 4,983 07 70 10

121 000 AR('I I CAPITAL GROUP LTD BERMUDA NOTR 10/26/2006 7,84685 8,482 10 635 25 001
TICKER ACGL NOTR 7,84685 7010

3,300000 ARC'IIER DANILLS MIDLAND CO COM NOTR 0 560 11/04/2008 73,244 16 95,139 00 21,894 84 0 56 0 1 l

TICKER ADM B+ 73,244 16 28 83 0 56

3,840 000 ARC'I (ER DANIELS MIDLAND CO COM NOTR 0 560 02/07/2008 169,532 16 110,707 20 (58,824 96) 0 56 0 13
TICKER ADM B+ 169,532 16 28 83 0 56

8,480 000 AT&T INC NOTR 1 640 11/14/2008 231,785 54 241,680 00 9,89446 164 0 28
ISIN US00206R1023 NOTR 231,785 54 28 50 1 64
TICKER T

(htn repurt Ina, t ci4 t t posuumu held hi custodians otter than Alotgmt Stanley & Co Incorporated or reflect transactions executed amour /roni tit' Securtn to/urination, prices and purllase dates provided herew with t cspec i to um such

positions or n utua< vita hose been pro, ided ht i ou We make no t epresentatuon as to the acc urucv ofthe values or umounrs of such positions or tratuacuau orfor any calndations (such as t ctg/ued a crage yield totals) that ate dcnrcd

its «hu(t or in part ft om sac h uJot muuon /tic omp!e:e or inaccurate data muv impact the total weighted at erage field of the account
1/5 Treason wIJ Gat el ruucm 4genc tct set urines whit h has a the full finds and credit hacking ofthe US Got ernmenl, are not mdn•tdualh rated by our credit ratings pro% iders To recognize these securities. t c a, c• dnplavuig .t t mu+g of

1IG,NR Cc•t turn Gui ernmetu Sponsored Eutetprnec (GSEs) issuers %htch do not carry the fiell faith and cr edit hacking ofthefederal got ernmc m. may not seek credit ratings Jar certain of their csiues ahich ut a dnpIcged us NOTR Flit

uudntunal informunun pica t cutuuct tourlulr^tmcntRcprcacntu(nc
*Bank deposits are in, Norgan Stanlet Batik V A and Morgan Stanlc•s Tntst, FSB (Mcmbcrs F1)/C). affiliates ofMorgan Stun/es & Co Incorporated Bank deposits arc eligiblefor FDIC m+munc c up it, applicable louts Not S/PC ucsnred

• • In umr.I cni u, a nuutet not Aet Tumid is nag scum c i of gum anteed by the Federal Deposit Insurance Corpru ulna its am othct government agent) Although the Fund sects to preserve the t aluc of mow uncsnnenl at SI Wiles shut e

it 1, pussthh lo lose aunt Its tma stung in the find The i ield thultn represents the SEC 7-dal t teld

0

t;M249% U-2(9)90710-14410(i
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Moodys Set. Date Ortg. Cost Market 1'alue Unrealized
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Houston, Texas 3-2993

(713 ))
5
5
12
12-4400

Valuation Currency: USD

Sort Order: Days to Redemption

Accrued Yrs to Mod. YTM(gparch %
Income Mat. Dar. YTM mkt Port.

3,430 000 Al &T INC NOTR 1 640 11/04/2008 93,513 81 97,755 00 4,241 19 1 64 0 11
ISIN US00206R 1023 NOTR 93,513 81 28 50 1 64
TICKER T

•

1,100 000 AT&T INC NOTR 1640 10/31/2008 28,020 74 31,350 00 3,32926 1 64 0 04
ISIN US00206R 1023 NOTR 28,020 74 28 50 1 64
TICKLR T

4,200 000 AT&T INC NOTR 1.640 07/31/2007 169,447 32 119,700 00 (49,747 32) 164 0 14
ISIN US00206R1023 NOTR 169,447 32 28 50 1 64
TICKER T

1,591 000 AT&T INC NOTR 1640 10/24/2005 37,426 36 45,343 50 7,917 14 1 64 0 05
ISIN US00206111023 NOTR 37,426.36 28 50 1 64
TICKER T

3,371 000 AT&T INC NOTR 1 640 10/25/2005 79,919 67 96,073 50 16,153 83 164 0 11
ISIN US00206111023 NOTR 79,919 67 28 50 1 64
TICKER T

174 000 Al LAS AIR WORLDW NOTR 11/03/2008 3,26323 3,28860 25 37 0 00
TICKER AAWW NOTR 3,263 23 18 90

179 000 A LAS AIR WORLDW NOTR 07/22/2008 8,76327 3,383 IU (5,380 17) 0 00
TICKER AAWW NOTR 8,76327 1890

3 000 ATLAS AIR WORLDW NOTR 05/21/2008 194 83 56 70 (138 13) 0 00
TICKER AAWW NOTR 194.83 1890

209 000 ATLAS AIR WORLDW NOTR 05/20/2008 13,542 87 3,950 10 (9,592 77) 0 00
TICKER AAWW NOTR 13,542.87 1890

980 000 AUTOMATIC DATA NOTR 1 320 11/04(2008 33,712 78 38,553 20 4,84042 1 32 0 04
PROCESSING INC COM A+ 33,712 78 39 34 1 32
TICKER ADP

350 000 AUTOMATIC DATA NOTR 1,320 04/12(2007 15,595 37 13,769 00 (1,826 37) 1 32 0 02
PROCESSING INC COM A+ 15.595 37 39 34 1 32
TICKER ADP

This report rnut ny/ct t position held ht custodians arhet than Aforgun Stan/ev d& Co Incorporated or re/lest transactions crecuted oust' /rmn its Seca itt mJortnutmn, prices and purchase dates pr us ided hetetu uvtdt t espect to ant such

positions or transut nuns hat c been provided ht tau We male no representation as to the uccurucv of the values or amounts of such positions or transactions orfor one calculations (such as %eighted average yield rutuls) that at a derived

tit it hole or in part Irvin such oyo) muuun Inc anplete or maccur ate data ntu' unpuc i the total vi eighred at erage j teld ofthe account
I'S Trcastin' and Got ct nmern Agent tit sec co, tncs, %hith hat e thefullfcndt and a edit hacking ofthe US Got ci natant, are not tndn tduulh' r cited by our credit ratings prof iders To rat ogm_c these securtuct, it e (tic di yt/utvng a r acing of

I JGNR (,'ream Gutcrnmtvu Spansoied Entet prises (GSEs) issuers. t, hick do not curry the full faith and credit hacking of the federal government, muy not seek credit ruungs for certain of their issues which are thsplavedus NOTR For

uddutouul tit/unnuuon plt'u.e turns I tour lmcsuncnl Rcprescntutn'c
•Bunl deposits are at 44-gun Stank't BunA N A mu! Alorgan Stunlct Trutt, FSB (Alenibcrs FDIC), affiliates ofAlorgan Stmdct & Co Incorporated Bank deposits we eligiblefor FDIC msnranc c up to applicable hums Nor 5/PC uuracd

•'-In tinrsumm to u utonri taw Art fund is not insured nr gutuaniced be the Federal Deposit Inset once Corporation or any tither government agency Although the Fund seelt to preserve the value nJ two unetnnent at $1 !1(1 per Shure

it tt /,.n abut ru lose muuct In urve,tnng in the hand The yield thorn represents the SEC 7-dot) told

FM 249% B-20090710-14410()
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600 Travi s, Suite 3700

Houston, Texas( 7 7002-2993
(713)) 55112-44000

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(apurch %
Income Mat. Dur. YTM@ mkt Port.

3,300 000 AU'I OMA'I'IC DA 1 A NOTR 1320 02/07/2006 131,606 29 129,822 00 (1,784 29) 132 0 15

PROCESSING INC COM A+ 131,60629 3934 1 32
TICKER ADP

AC('RUAL CASI I DIVIDEND 323 40 0 00
AUTOMATIC DATA
FX DATE 12/10/2008 PAY DATE 01/01/2009
TICKER ADP

ACCRUAL CAST) DIVIDEND 115 50 0 00
AUTOMATIC DATA
EX DATE 12/10/2008 PAY DATE 01/01/2009
TICKER ADP

ACCRUAL CASI I DIVIDEND 1,08900 0 00
AUTOMATIC DATA
EX DATE 12/10/2008 PAY DATE 01/01/2009
TICKER ADP

750 000 AXA ADR REPR 1/2 SHS NOTR 0 543 08/10/2007 30,106 58 16,852 50 (13,254 08) 0 54 0 02
TICKER AXA NOTR 30,106 58 22 47 0 54

210 000 BAE SYSI EM PLC- SPON ADR NOTR 0.800 09/28/2007 8,18620 4,55007 (3,636 13) 0 80 001
TICKER BAESY NOTR 8,18620 2167 080

875 000 BAE SYSTEM PLC- SPON ADR NOTR 0 800 08/10/2007 31,237 50 18,958 63 (12,278 87) 0 80 0 02
TICKER BAESY NOTR 31,237 50 21 67 0 80

1,010 000 BANK NEW YORK MELLON CORP NOTR 0 360 11/04/2008 32,118 00 28,613 30 (3,504 70) 0 36 0 03
TICKER BK NOTR 32,118 00 28 33 0 36

3,988 000 BANK NEW YORK MELLON CORP NOTR 0 360 09/27/2006 151,566.83 112,98004 (38,586 79) 0 36 0 13
TICKER BK NOTR 151,566 83 28 33 0 36

1,705 000 BARRICK GOLD CORP C'OM NOTR 0 400 09/19/2008 47,196 28 62,692 85 15,496 57 0 40 0 07
TICKER ABX A- 47,196 28 36 77 0 40

1,988000 BARRICK GOLD CORP COM NOTR 0 400 05/05/2008 76,099 45 73,098 76 (3,000 69) 0 40 0 08
TICKER ABX A- 76,099 45 36 77 0 40

This rrpun min Sc /le(t punuuns held hi custodians other than Morgan Stanley & Co Incorporated or teflcct transactions crecuted uN q5-from its Sent in information , pl ices and pea chase dates pi ovided herein with t esprc Ito am such

pusluuus u) trun.+ at dots hose been pro tiled hi t ou We make no representation as to the accuracy ofthe values or amounts of such positions or Itansactnau orfor any calculations (such as N clghted ai erage yield loads) that we dented

to n hole or in pun /rum sit, h robot muuon In.. umplete or inaccurate dots, most unpuc t the total weighted average s geld of the account
II S T raisin' and Got et nmem 4genc ies %ecunaes , it heck have the full fiuth and credit bucking ofthe US Got cl nincru , are not individually rated by our cl edit ratings protvdets To recognize rhesc sec uruie%, me are dnpluvult a toting of

I'GYR Crt rain Gut ernment Sponsored Enter prises (GS£s) Issuers , tthtch on not carry the fu//Jasth and credit bucking ofthe federal got ernment, may not seek credit ratings for certain of their issues which ore dupluved us NOTR For

ud,huumd w/urmuuun plewc contucl tour bitcumrnl Rcpresentulne
•BunA depustts are at Murgun Stun /el Bunk N 4 and 4/organ Stunlev Tnwt, FSB (Members FD/C), a/hates ofMorgan Stan/cv & Co Incorporated Bank deposits are eligible for FUJC tinura c c up to applicable limn Nut S /PC unmcd

• • 4n tin, utnant to it mmnel Into A.v /Imd is not insured m gum atuccd by the Federal Deposit Instu ante Corpot uaon or art other government ugcnt v Alihough the Fund secs to prescrvc the value of sou, un'c,lmuv at Sl (N) per shut c

it t, pusslhh to lose Irons Its umcslmg in the /rntd The t tr/d %hoon represents the SEC 7-du It told

1,161249% B-2090710-144101)
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Set urtq' Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Currency: USD
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Accrued Yes to Mod. YTM(upurch %
Income Mul. Due. YTM@alnkt Pore

906 000 BARRICK GOLD CORP COM NOTR 0 400 03/26/2008 39,133 67 33,313 62 (5,820 05) 0 40 0 04
1'IC'KI:R ABX A- 39,133 67 36 77 0 40

651 000 BARRICK COLD CORP COM NOTR 0 400 11/16/2006 18,884 08 23,937 27 5,053 19 0 40 0 03
TICKER ABX A- 18,884 08 36 77 0 40

3,764 000 BARRICK GOLD CORP COM NOTR 0 400 11/05/2008 89,052 48 138,402 28 49,349 80 0 40 0 16
TICKLR ABX A- 89,052 48 36 77 0 40

2,380 000 BARMCK GOLD CORP C'OM NOTR 0 400 05/07/2007 70,339 00 87,512 60 17,173 60 0 40 0 10
TICKER ABX A- 70,339 00 36 77 0 40

1.678 000 BARRICK GOLD CORP C'OM NOTR 0.400 05/18/2005 36,338 77 61,700 06 25,361 29 0 40 0 07
TICKER ABX A- 36,338 77 36 77 0 40

1,305 000 BARRIC'K GOLD CORP C'OM NOTR 0 400 02/23/2005 31,030 81 47,984 85 16,954 04 0 40 0 06
TICKER ABX A- 31,030 81 36 77 0 40

258 000 BARRICK GOLD CORP CUM NOTR 0 400 02/05/2004 5,04547 9,48666 4,441 19 0 40 001
1 ICKER ABX A- 5,04547 36 77 0 40

637 000 BARRICK GOLD CORP COM NOTR 0 400 02/04/2004 12,619 54 23,790 19 11,170 65 0 40 0 03
TICKER ABX A- 12,619 54 36 77 0 40

1.789 000 BARRICK GOLD CORP CUM NOTR 0 400 07/03/2003 31,611 63 65,781 53 34,169 90 0 40 0 08
TICKER ABX A- 31,61163 3677 040

900 000 BASI• SE ADR NOTR 1891 08/10/2007 58,557 92 35,379 00 (23,178 92) 1 89 004
TICKLER BASFY NOTR 58,557 92 39 31 1 89

1,300 000 BAXTER INTERNATIONAL INC USDI NOTR 1 040 07/26/2006 53,430.52 69,667 00 16,236 48 1 04 0 08
COM B 53,430 52 53 59 104
TICKL•R BAX

1,355 000 BAXTER INTERNATIONAL INC USDI NOTR 1 040 02/07/2006 49,727 55 72,614 45 22,886 90 1 04 0 08
COM B 49,727 55 53 59 104
TICKER BAX

This s epoi t ma, i dirt t pwmmu held hi c ustudmns other than Morgan Stanley & Co lncorpo, used or reflect transacuons erecitied auvm from its Securttt information, prices and purchase dates pi ovided he+em u nb +rtpet t to mn such

pusuturts ur n muut tiuns hate bet n Provided he t ou Il e make no representation as to the accut acv ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as is righted at erage yield totals) that a+e de+med

tit is hole ur of partfront cut h no/o) matiun Incomplete or inaccurate data men impact the total is etghted at erage t field ofthe account
t / S Tn arum and Got c nmtent ^gennrt set urutca which has e thefull faith and credit hacking ofthe US Got ernment, are not mdtuduallt rated bt out c+edn ratings pros tde+s To recognize these set unites, t c ire tlnphn•tug a luting of

(/G.VR C.+taut Got ernment Sjtotum ed Eute+p, isec (GSEs) issuer: xhtch do not carry the filljwth mid credit backing of thefederal goternment, may not seek credit ratings jor certutn of their a vwet which ate dnpluycd us NO7R For

addumual rafimnatuuu p/tuts cu+uu:t tcur/tit est+nctit Rept eat manse
*Bank d. punts rue at tlorgau Stank) BunA, N 4 and 4lorgan Stmdct Tn+tt, FSB (Members FD/C). affrhatcs ofA/o+gan Stunlet, & Co Incorporated Bank dcpnstlt are eligiblefor FDIC unuruncc up to applicable limits Not S/PC ur.urcd

• • -in in,, ratan w a monei mw Act fout n mu mum cd of guru anteed ht the Federal Deposit Incur ante Copm ation or an} other government agent y Although the Fund seeks to prete+ ve the t •uhu• ojtout tin etttnenl at Sl 00 per ,hai e

it is put,Ihk to lose minter ht inve sting to the fund The ,told shown rcprccu. ntc the SEC 7-dot t told

LA1249% B-20090110-1441u0
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Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized A trued Yrs to Mod. YTM(apunh %

Face I slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM@u^nkt Port.

ACCRUAL CASH DIVIDEND 338 00 0 00

BAXTLR IN t'I.RNATIONAL INC USD1
EX DATE 12/U8/2008 PAY DATE 01/06/2009
TIC KFR BAX

ACCRUAL CASI I DIVIDEND 352 30 0 00

BAXTLR INTI-RNATIONAL INC USDI
EX DATL 12/08/2008 PAY DATE 01/06/2009
TICKER BAX

1,195 000 BECTON DICKINSON & CO COM NOTR 1 320 10/24/2008 85,994 23 81,726 05 (4,268 18) 1 32 0 09

TICKER BDX A 85,994 23 68 39 1 32

1.160000 BECTON DICKINSON & CO COM NOTR 1 320 10/17/2008 86,357 36 79,332 40 (7,024 96) 1 32 0 09

TICKER BDX A 86,357 36 68 39 1 32

1,070 000 BECTON DICKINSON & CO COM NOTR 1 320 10/10/2008 82,867 86 73,177 30 (9,690 56) 1 32 0 08

TICKER BDX A 82,867 86 68 39 1 32

190 000 BI.C I ON DICKINSON & CO COM NOTR 1 320 11/04/2008 12,840 20 12,994 10 153 90 1 32 001
TICKER BDX A 12,840 20 68 39 1 32

2,160 000 BECTON DICKINSON & CO COM NOTR 1320 09/26/2007 177,950 52 147,722 40 (30,228 12) 1 32 0 17
TICKFR BDX A 177,950.52 68 39 1 32

ACCRUAL C'ASII DIVIDFND 39435 000
BECTON DI('KINSON & CO C'OM
I:X DATF 12/10/2008 PAY DATE 01/02/2009
TICKER BDX

A('CRUAL ('ASII DIVIDEND 382 80 0 00
BLC•TON DICKINSON & CO COM
EX DATE 12/10/2008 PAY DATE 0 1/02/2009
TICKER BDX

ACCRUAL CASH DIVIDEND 353 10 000
BECTON DICKINSON & CO COM
EX DATE 12/10/2008 PAY DATE 0 1/02/2009
TICKER BDX

This report men nylet t posurom he /d bt cucrodruns otho than Morgan Stanley & Co incorporated or reflect transactions crecuted away Jrom its Securm m/m mutton, prices and pm chase dates pr of ided her enr with tripe, Ito tun vcch

putiutwls at n wlsuc hunt hale hecn pi orrded ht ton We mike no representation as to the accuract, ofthe values or amounts ofsuch posanns or transactions or /or any calc ulattans (such as it etghrcd nrcr age wild totals) that are der it ed

to t hu/e ur m par t /rum sot h agar wunun Inc omplete or inaccurate data mac unpac t the total scetghtcd average t ield ofthe account
I/ S 7r asart and Got cr nun•nr -Igeuc tit %ecurincc, which have thefull /huh and credit backing ojthc 11 S Got ernincnl. are not cndn uhtullt• tined by ant credit ratings prof rders To recognize thcte tec urucet, tie are ditpluvwg ,I #anng of
(IG NR t:rtuul Guter m)icru Spmmnred Enlci pt iset (GSBs) issuers, is /itch do not curry the fullJwth and credit bucking ofthe federal goternmem, may not seek credit ratutgs Jnr certain of their is %ues %hich ate displayedas NOIR For

ad lmunul ur/annultuu plcuu r uNUt t tour hrtestntcia Rtprcxntatne
'Bard d pusits are at Wigan St10n1L.1 Bank N 4 and A(organ Slunlct Tnnt. FSB (Alcmhcrt Fl)iC) affiliates of Morgan Statues & Co hlcorporured Bank depots are ehgrhlc for FD/C insurance up to applicable lunu% Not S(PC mimed

" In Int.•tmrun tit u mr.nrt mw Let lund is not mwi cd or gumanteed ht, the Fd •r a! Depocn Insurance Cor/xn anon or am tither government agency Although the Fund.uchs to preserve the talue of umr rme.ancint at $1 00 pe) haw

u r^ pit, trhlr !u laid urunct bt umc+hng it, the Imld The t rs•Id rhonn represents the SEC 7-din told

FM249% U-20090710-1441M
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Private Wealth Management

Page: 23 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Rcdemptiun

12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date orig. Cost Market Value Unrealized Accrued Yes to Mod YTM(apurc'h %
Face I aloe Security Description 'S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mai Dar. YTMMa/nkt Part.

ACCRUAL CASH DIVIDEND 62 70 0 00

BCCTON DICKINSON & CO COM
EX DATE 12/10/2008 PAY DATE 01/02/2009
TICKFR BDX

ACCRUAL CASH DIVIDEND 71280 000

BECTON DICKINSON & CO COM
EX DATE 12/10/2008 PAY DATE 0 1/02/2009
TICKER BDX

2,400 000 BI IP BILLITON LTD ADR NOTR 1640 08/10/2007 149,124 48 102,960 00 (46,164 48) 1 64 0 12

TICKER BIIP NOTR 149,12448 4290 164

942 000 BP PLC ADRC SPONS ADR NOTR 3.360 11/05/2008 45,844 13 44,029 08 (1,815 05) 3 36 0 05

TICKER BP NOTR 45,844 13 46 74 3 36

1,983 000 BP PLC ADRC SPONS ADR NOTR 3 360 06/08/2007 135,581 48 92,685 42 (42,896.06) 3 36 0 1

TICKER BP NOTR 135,581 48 46 74 3 36

2,003 000 BP PLC ADRC SPONS ADR NOTR 3 360 03/01/2007 128,88404 93,620 22 (35,263 82) 3 36 0 11

TICKER BP NOTR 128,88404 46 74 3 36

878 000 BP PLC ADKC SPONS ADR NOTR 3 360 02/28/2007 55,277 56 41,037 72 (14,239 84) 3 36 0 05
TICKER BP NOTR 55,277 56 46 74 3 36

61 000 BRINKS CO COM NOTR 0 400 08/06/2008 2,207 72 1,63968 (56804) 0 40 0 00
TICKER BCO NOTR 2,207 72 26 88 0 40

131 000 BRINKS CO C'OM NOTR 0 400 06/30/2008 4,622 25 3,521 28 (1,100 97) 0 40 0 00
TICKER BCO NOTR 4,622 25 26 88 0 40

187 000 BRINKS CO COM NOTR 0 400 05/02/2008 7,06305 5,02656 (2,036 49) 0 40 001

185 000

TICKER BCO

BRINKS CO COM

NOTR

NOTR 0 400 04/29/2008

7,063 05

6,931 49

26 88

4,97280 (1,958 69)

0 40

0 40 001
TICKER BCO NOTR 6.93149 2688 0 40

473 000 BRINKS HOME SECURITY HLD NOTR 12/24/2008 10,572 26 10,368 16 (204 10) 001
TICKER CFL NOTR 10,572 26 21 92

/'hit ri port tnm r,J)ecl positron., held b! cus[odians other Than 1/organ Stanley & Co Incorporated or reflect it ansacuons crcaucd uli•ar fi om its Securuc information, prices and pivc huge dales provided herein with t c pee t loans inch

posi:uw or trunsuc nuns hai c hcen plo!!dt d ht too ire lnakc no rep,esentu(ton as to the areurucc of the values of amounts ofsuch posinons or transactions orfur any calculations (suchhas vi sighted to crugc yield tatub) shut cite do wed

in t bule ur u! part from cut h ufonnwron Inc oinplcle or inaccurate data mac, impac t the total weighted at crage) tetd of the account
11S Trcu+un and Got crnnrenf Agene let let urines which hate the full h uh and credit backing ofthe US Got el nwenl are not lndn iduallr rated be our credit t aungc prodders To recogiurc !here %ccurmca, a ut c dnpl "ing a uluig of

I/GVR C"rl tau! Gmenuuclu Spnlun! ed £ uerpt lse^ (GSEs) icsuert, u lach do not carry the full faith and credit backing of the federal gotermnent. may not seek credit rulings fi r c c! tum of their issues which m c displayed u NOTR For

uddlnuuul u^^umwrnn pl,'au co^nuu coot bnt^uncul Representurnc
•Bun4 dopons are lit Nargun Stanlc'! Batik N 4 and Slorgan Stuulet Trust, FSB (Member, FDIC). affiliates of Morgan Stanlec & Co Incotpoi used Bank deposits are eligible fctr FDIC c up to applicable l!n!h Not S/PC ucvvc d

•• in nn: ,taunt in a moppet mw!ket /und is not inuired o# goalunteed be the Federal Depnrn Insurance Cogxn upon (it um other Mosernment agency Although the Fund ateLc !n preuteve the value rf Gout ln.esrinent ul S/ Opel %hacet

it is pus bIL to low niter b% inv Icing in the /and The i held rhoun represents the SEC 7-du! It told

1M249\ U-24)4190710-1441M



Morgan Stanley
Private Wealth Management
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Page: 24 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

600 Travis , Suite 3700

Houston , Texas 77002-2993
(713) 512-4400

Valuation Currency: USA

Sort Order : Days to Redemption

Shares or Moodys Set Date Orig. Cost Market Value Unrealt:ed Accrued Yrs to Mod YTM(gpurch %

Face Value Secart)' Description IS&P Coupon Red. Date Book Cost Market Pricc Gain (Loss) Income Mat. Dur. YTM(aynkt Port

185 000 BRINKS HOME SECURITY HLD NOTR 11/04/2008 6,26981 4,05520 (2,214 61) 0 00

TICKER CI-L NOTR 6,26981 2192

187 000 BRINKS HOME SF('URITY HLD NOTR 11/04/2008 6,38881 4,09904 (2,289 77) 0 00

TICKER C'FL NOTR 6,38881 21 92

61 000 BRINKS HOME SECURITY HLD NOTR 11/04/2008 1,99697 1,337 12 (659 85) 0 00
TICKER CFL NOTR 1,99697 21 92

131 000 BRINKS HOME SECURITY HLD NOTR 11/04/2008 4,18102 2,871 52 (1,309 50) 0 00
TICKER CFL NOTR 4,18102 2192

205000 BRISTOW GROUP INC COM NOTR 11/04/2008 4,63034 5,491 95 861 61 001
TICKER BRS NOTR 4,63034 26 79

381 000 BRISTOW GROUP INC COM NOTR 02/08/2008 19,112 67 10,206 99 (8,905 68) 001
TICKER BRS NOTR 19,1 12 67 26 79

113 000 BRISTOW GROUP INC COM NOTR 04/10/2007 4,07757 3,02727 (1,050 30) 0 00
TICKER BRS NOTR 4,077 57 26 79

37 000 BRISTOW GROUP INC COM NOTR 01/06/2009 968 57 991 23 22 66 0 00
1 ICKER BRS NOTR 968 57 2679

330 000 BRITISH AMLRN 'I.OB PLC ADR NOTR 2 629 01/02/2008 26,427 85 17,526 30 (8,901 55) 2 63 0 02
TICKER BTI NOTR 26,427 85 53 11 2 63

165 000 BRITISH AMERN TOB PL(' ADR NOTR 2 629 09/28/2007 11,560 84 8,76315 (2,797 69) 2 63 001
TICKER BTI NOTR 11,56084 5311 263

450 000 BRITISH AMFRN TOB PLC ADR NOTR 2.629 08/10/2007 29,849 49 23,899 50 (5,949 99) 2 63 0 03
TICKER BTI NOTR 29,849 49 53 11 2 63

900 000 BROOKFIELD ASSET MGMT INC CL NOTR 0 520 08/10/2007 31,490 82 13,743 00 (17,74792) 0 52 0 02
A LTD VT NOTR 31,490 82 15 27 0 52
TICKER BAM

725 000 BUNGE LTD NOTR 0 680 01/02/2009 35,507 46 37,533 25 2,025 79 0 68 0 04
TICKER BG NOTR 35,507 46 51 77 0 68

4 927 000 CA INC COM NOTR 0 160 02/07/2007 132,043.60 91,297 3 1 (40,746 29) 0 16 0 1 I
TICKER CA NOTR 132,043 60 18 53 0 16

This report mat t e/let t putnwtn held b% ctulodrans other than 4lurga+ Stanley & Co Incorporated or reflect transactions crecuted a a,' from us Sec onn mforinurron, pus es and purchase dates prof tiled het can tvtdt retpec t to can such

pusmuun u, :ransot nuns hate been provtdcd by too We male no representation as to the uccuracv of the values or amounts ofsuch positions or transactions orfor any calculations (such as m etghted average yield totals) that are dct it c i

w tt hulc or to part from vnt h uJot muuun lnt omplete or inaccurate data, may impact the total weighted average) teld ofthe account
(IS Ti cwum and Got cc nment Agencies sec urines, which Inn a the fullfinch and credit hacking ofthe US Got ernmem, are not mdmtduallr rated by our credit ratings prof Eden To recogni:e these tecur+net, we m,' drsphn tng a rumtg of

UGNR Crriam Gmernmcut Sponsored Etitetprises (GSEs) issuer,, N hit h do not carry the fullfuuh and credit backing ofthefederal goternmenl. may not see( credit rulutgs fur c ertum of their issues which at a displayed tit A'OTR Fot

additional tufrumutum please comae t your Investment Representative
'Bunk deposits are at Morgan Stun/et Bmtl, N .4 and Morgan Stanley Tntst, FSB (Membct t FDIC), affiliates of Morgan Stanley & Co Incot porated Bank depos« t are eligiblefor FDIC mturuncc up to app/ecuh/c limits Not S/PC uuurc d

•• 4n inve,unuu to a iron, t nut plot fund it not msurcd at guaranteed by the Feddta/ Deposit incmante Coo 1,manan or an% other government ugenc v Although the Fund ccc/a to pi cserve the value of taw in%etunent u( 5/ (I0 per Shin c,

it n p(i„thle to love money ht mv, swig in the f nit/ The )wild Thou n represents the SEC 7-tat) meld

s

•
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Page : 25

hares or
Face I ulue Sec urity Description

Fixed Income Valuation

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008

Trade Date Reporting

Moodys Set. Date Orig. Cost Market Value Unrealized
/S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(upurch %
Income Mat. Dur. YTM@ilnkt Port.

319 000 CA INC CUM NOTR 0 160 05/02/2006 8,097 02 5,911 07 (2,185 95) 0 16 001
TICKER CA NOTR 8,09702 18 53 0 16

2,525 000 CA INCCOM NOTR 0 160 05/01/2006 63,087 38 46,788 25 (16,299 13) 0 16 0 05
TICKER CA NOTR 63,087 38 18 53 0 16

6,991 000 CA INC COM NOTR 0 160 06/30/2003 157,297 50 129,543 23 (27,754 27) 0 16 0 15
TICKER CA NOTR 157,297.50 18.53 0 16

653 000 CA INCCUM NOTR 0 160 02/07/2005 18,233 26 12,100 09 (6,133 17) 0 16 001
TICKER CA NOTR 18,233 26 18 53 0 16

1,786 000 CA INC COM NOTR 0.160 02/17/2005 48,168 42 33,094 58 (15,073 84) 0 16 004
TICKER CA NOTR 48,16842 1853 0 16

649 000 CA INC COM NOTR 0 160 05/13/2005 18,230 41 12,025 97 (6,204 44) 0 16 001
TICKER CA NOTR 18,230 41 18 53 016

832 000 CADBURY PLC SPONSORED ADR NOTR 1 059 08/07/2007 43,998 13 29,677 44 (14,320 69) 106 0 03
TICKER CBY NOTR 43,998 13 35 67 1 06

1,898 000 CAMI:CO CORP CAD COM NOTR 0202 11/05/2008 29,055 34 32,740 50 3,685 16 0 20 0 04
TICKER CCJ B- 29,055 34 17 25 0 20

2,426000 CAMLCO CORI' CAD COM NOTR 0202 09/19/2008 57,445 50 41,848 50 (15,597 00) 0 20 0 05
TICKER CCJ B- 57,445 50 1725 0 20

1,595 000 ('AME('O CORP CAD COM NOTR 0202 08/13/2008 51,570 50 27,513 75 (24,056 75) 0 20 0 03
TICKER ('CJ B- 51,570 50 17 25 0 20

ACCRUAL CASH DIVIDEND 9297 000
CAMECO CORP CAD COM
EX DATE 12/29/2008 PAY DATE 0 1/15/2009
TICKER C'CJ
ACCRUAL CASH DIVIDEND 118 83

•

0 00
CAMECO CORP CAD COM
EX DATE 12/29/2008 PAY DATE 0 1/15/2009
TICKER CCJ

7/u, rcpurt amt itflet 1 positions hell M c ustodians othct than Mu, gun Stanley & (a Incorporated or reflect trmasuctious created awm-from its Securin info, mutton, prices andpwchase dates pt of tded h:, cin N ul! I cdpect to ant such
pustuum at trwuac twtu hu%c been pro: tiled bi %ou We make no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor unv calculations (such its it etghted a: erage vieli totals) that tire derived
to n hole or to portfrom such info: ututton Inc omplete or inaccurate dulu nruv impact the total weighted overage J teld ofthe account
11 S Treasury and (o: ci nment 9genc a's %cc w inc: which hai e the fulljnth and credit hacking ofthe US Go: ernmem, are not mdn•tdualh rated by our credit ruling: pro: iders To te, ognt-e there sec tit ute%. c: a are dnplurutg u i atmg of
ll(,NR CC•rtutn Gout numNl Sponsored Enteuprises (GSEs) issuers, a/itch do not carry the fcdl faith and credit backing ofthcfederal gotermnent, mqv not seek credit ratingsfor certain of their is tiles tshnh are dnp!a:eJm NOTR Pot
additional information pleu+cconlact Lour lmcvmctlRepresentauce
'Bunk dc/tu:tcs ore ut .Nnrgun Stunl.•v Bunk NA and A/organ Scmles Tnnt, FSB (Alembers FDIC), affi liates of/organ Staines & Co Incorporated Bank deposits are eligible fey FDIC ontownte up to uppdtc able Icnmu% Not SIPC twured

•'-In inv stment to u moor: utat kei lund is not insure:/ at gut:: untied by the Federal Deposit Insurance Cotpotanon or ant other government agency Although the Fund seek to preserve the value of sou: ins esnneau at $1 OIl pct shine,
of n puwthle to hire mane: hs mve+tutg in the fund The c teld shown represents the SEC 7-due told
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Page: 26 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order: Days to Redemption

12/31/2008

Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTAI(a rurch %

face I alue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income MaL Dar. YTA1(a•/nkt PorL

ACCRUAL CASH DLVIDI.ND 78 13 0 00

CAMECO CORP CAD COM
EX DATE 12/29/2008 PAY DATE 01/15/2009
TICKLR ('CJ

1,175 000 CANADIAN NATIONAL RAILWAY CO NOTR 0 869 08/10/2007 61,707 24 43,193 00 (18,514 24) 0 87 0 05
CAD NP\' COM (USD) NOTR 61,707 24 36 76 0 87
TICKER CNI

675 000 CANADIAN NATURAL RES NOTR 08/10/2007 44,920 24 26,986 50 (17,933 74) 0 03
OURCES CAD COM NPV B 44,920 24 39 98
TICKER CNQ

ACCRUAL CASH DIVIDEND 55 11 0 00
CANADIAN NATURAL RES
EX DATE 12/10/2008 PAY DATE 0 1/0 1/2009
TICKER C'NQ

856 000 CAPSTI-AD MOR7 GAGE CORP COM REIT NOTR 2 320 12/04/2008 8,728 12 9,219 12 491 00 2 32 001
TICKER CMO NOTR 8,728 12 10 77 2 32

369 000 CAPS I LAD MOR 1'GAGL CORP COM REIT NOTR 2 320 12/29/2008 3,975 53 3,974 13 (140) 2 32 0 00
TICKER C'MO NOTR 3,975 53 10 77 2 32

ACCRUAL CASH DIVIDEND 308 16 000
CAPSTEAD MORTGAGE (ORP COM RFIT
LX DATE 12/29/2008 PAY DATE 01/20/2009
TICKER ('MO

ACCRUAL ('ASII DIVIDEND 13284 000
CAPSTLAD MORTGAGE CORP COM RE IT
EX DATE 12/29/2008 PAY DATE 0 1/20/2009
TICKER CMO

26 000 CASEYS GEN STORES INC NOTR 0 340 12/08/2008 706 34 592 02 (11432) 0 34 0 00
TICKER CASY A+ 706 34 22 77 0 34

112 000 CASF-YS GEN STORES INC NOTR 0 340 12/05/2008 3,17262 2,55024 (622 38) 0 34 0 00
TICKER CASY A+ 3,17262 22 77 0 34

7h is r, p,n t ,nut s . J(e, I posutwu held b, custodians other tlrun h1(otgun Stanley & Co lncor porated or reflect transactions erecuted u,vm' from its Sectu to information, prices and purchase dates pro, IJed herein ,vuh respct I to ant sric h

po,urun, o, it aruu< nons hair been pr u, ided bs t ou We mate no representation as to the accuracy of the values or amounts of such positions or transactions orfor any calculations (such as %ctglued average yield totals) that are der it ed

in n hale ur rn partpum ,itch urfui mama hie omplete or inaccurate data muv impact the total weighted average) teld of the account
(' S lit e,wr and Go, ci mncnt •lgencns securnucs. which hove the full funk and credit hocking ojthe US Got ernntent, tire not mJn tduulh' rated by our credit rulings prot tders To recognize these securmes, lie ate dnplrgvtng a tooting of

t IG,NR Ccrtuur Gus t i nmem Sponsored Enter prises (G.SEs) Issuers, it Etch do not carry the fullfaith and credit hacking ojthefederal government, may not seek credit ratingsfor certain of their issues which are displayed as NOTR For

u,l hnunul utf,rmunnn p/cute contucl tiny hitestmcnt Represcruultve
'Bank di pustn are at Morgan Stun/ei Bark, N A and Morgan Stun/ev Trtnt, FSB (%lcmhcrs FDIC), uffiltures of Moo gun Stanics & Cu buorporuied Bank deposits are chglblejor FDIC i nuronsc up to upplauhle (m,u, Not S1PCuc,ruc,

"-In mv.•,unenf m u mnn. t mar alt/ /mid is nut Irvin ed or guaranteed by the Federal nepovu luau anc a Coo-poi arum a, am ache, government agency Although the Fund sec/s to pre sc,ve the value of-iii urve•,nrtcm tit Sl 1111 pit thaw c.

it it pu„rhle to how urum.i b, inve,nng to the fand The yield shown rc presents the SEC 7-dqt ) reld

s

s

EM249% e-200907I0-I44100



Morgan Stanley
rivate Wealth Management

Page: 27

hares or
Face Polite Set urity Deurtption

upplemental Report

ixed Income Valuation
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12/31/2008
Trade Date Reporting

Moodys Set Date Orig. Cost Market Value Unrealized
/S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

02-2993600 eTravixa s. Suitc
(713)Houton , T 512-2900
(713 ) 512-4400

Valuation Currency: USD

Sort Order : Days to Redempllun

Accrued Yrs to Mod YTM(apurch %
Income Mat Dur. YTM(&nkt Port.

167 000 CASLYS GEN S I'ORES INC NOTR 0 340 12/01/2008 4,746 12 3,80259 (943 53) 0 34 0 00
TICKER CASY A+ 4,746 12 22 77 0 34

286 000 ('ASI'-YS GEN STORES INC NOTR 0 340 11/21/2008 8,60031 6,51222 (2,088 09) 0 34 001
TICKER ('ASY A+ 8,60031 22 77 0 34

387 000 CASI-I AMER INVTS INC COM NOTR 0 140 10/21/2008 13,487 41 10,584 45 (2,902 96) 0 14 001
TICKER CSH B 13,487 41 27 35 0 14

10 000 CASH AMER INVTS INC CUM NOTR 0 140 10/22/2008 371 06 273 50 (97 56) 0 14 0 00
TICKER CSH B X71 06 27 35 0 14

2,715 001) CATERPILLAR INC COM NOTR 1 680 10/24/2008 105,527 71 121,279 05 15,751 34 168 0 14
TICKER CAT B+ 105,527 71 44 67 1 68

1,650 000 CATERPILLAR INC COM NOTR 1680 10/17/2008 79,225 08 73,705 50 (5,519 58) 168 0 08
TICKER CAT B+ 79,225.08 44 67 1 68

1,695 000 CATERPILLAR INC COM NOTR 1 680 10/10/2008 82,707 86 75,715 65 (6,992.21) 168 0 09
TICKER CAT B+ 82,707.86 44 67 1 68

138 000 CBS CORP NLW CL B COM STK NOTR 1080 02/17/2005 4,04632 1,13022 (2,916 10) 108 0 00
l ICKL•R CBS NOTR 4,046 32 8 19 1 08

619 000 CBS CORP NEW CL B CUM STK NOTR 1 080 05/13/2005 16,950 90 5,06961 (11,881 29) 1 08 001
TICKER CBS NOTR 16,950.90 819 1 08

584 000 CBS CORP NEW CL B ('OM STK NOTR 1080 09/06/2005 15,804 31 4,782 96 (11,021 35) 108 001
TICKER CBS NOTR 15,804 31 8 19 1 08

1,347 000 ('BS CORP NI' W C'L B COM STK NOTR 1 080 12/20/2004 37,960 83 11,031 93 (26,928 90) 1 08 001
TICKER CBS NOTR 37,960 83 8 19 108

304 000 C'BS CORP NEW CL B COM STK NOTR 1 080 12/17/2004 8,52605 2,489 76 ( 6,036 29) 1 08 0 00
TICKER CBS NOTR 8,52605 8 19 1 08

963 000 CBS CORP NEW CL B COM STK NOTR 1080 09/07/2005 26,198 69 7,88697 (18,311 72) 108 001
TICKER CBS NOTR 26,198 69 8 19 1 08

62 000 CBS CORP NEW CL B COM STK NOTR 1 080 09/02/2005 1,64962 507 78 (1,141 84) 108 0 00
TICKER CBS NOTR 1,64962 8 19 1 08

This report mut i ctlec t pomaons held ht custud uns other dtun,tlorguu Staler & Co /ncorpwuled or reflect truusut lions crecuted au uvfi om its Security mJormutmn prices and purchase dates prouded herein truh i r pei r to am ciuh
positions w n utuac uutu hat c hecu piortded ht t ou IYc make no rcpt esentatmn its to the accuract ofthe values or amounts ofsuch positions or transactions orfor unv calndutcons (such as it etghted in crage yield totals) that are derived
m trhulr ur to purr from cuch aJot muttmt Incomplete or inaccurate data ma impact the total weighted average t ield ofthe account
11S 7t c,nurv and Gut et nmcnt Agencies tec urines trhich hate the full firth and credit bucking of the (IS Got ernment, are not mdn idually rated by our credit ratings providers To re ognce their cecunuc•t, tic at e dap/,, mg a) almg of
('GNR Ccrhun Gotet tonsil Sponsored £ntct pt nee (GS£c) tssuerc Witch do not carry the jnl1faith and credit bucking of thefederat government, may not leek credit ratmgrfor certain of their wuev which arc dnplaved as A'OTR For

uddtionalmfurnwtuw phuccontact tour lmevincntRepreicntmne
•BunA deprmts we at Nurgan Stanlei Bank NA and Morgan Stuulct Tntu, FSB (4lembcrt FD/C). ofltates ojdlorgan Starlet & Co Incorporated Bank deposits are eligible for FMC unurunec up to upphcahlc Bain Vot SIPC unused

••4n mv, snnent it, a mots, i ina,4et lund it nut tnrmed at gnw untecd by the Federal Depacu Inca, ante Corpntanon or lint other government agency Although the Fund see/t in preserve the tulle of coin mu•tnncnr at 8/ 00 pet thus e,

it n pu5st1l, to loin mono bt investing in th. And The) veld shuns rcprecents the SEC 7-Jut It tc(d

1 M249\n-20090710.144100
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Page: 28 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008

Trade Date Reporting

600 Travis, Suite 3700

Houston , Texas 77002-2993

(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
t ace l alue Set urify De trip/ion /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(0nkl Port.

2,132 000 CBS CORP NEW CL B COM STK NOTR 1 080 12/06/2004 61,121 75 17,461 08 (43,660 67)
TICKL-R CBS NOTR 61,12175 8 19

81 000 CBS CORP NEW C'L B COM STK NOTR 1 080 12/07/2004 2,31430 663 39 (1,650 91)
TICKER CBS NOTR 2,314 30 8 19

ACCRUAL (ASII DIVIDEND
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

ACCRUAL CASH DIVIDEND
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

ACCRUAL CASH DIVIDEND
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKLR CBS

ACCRUAL CASH DIVIDEND
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

A('CRUAL ('ASII DIVIDEND
('BS CORP NEW Cl. B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

ACCRUAL CASH DIVIDEND
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

1 08 0 02
108

1 08 u ou
108

3726 000

167 13 0 00

15768 000

363 69 0 00

82 08 0 00

260 01 0 00 0

Ibis ryturt mal t Chet t pustuuns held hl custodians other than Mot gun Stanlep & Co Incorpot ured or reflect transaction: crccuted ativayfrom its Sccurtn information, prices and purchase dates pt owded herein wnh respect to ant such
pustnuus to n,msul nuns hat c been ptoi tiled he too flc make no representation as to the accurucv ofthe % aloes or amounts ojsuch positions or transactions orfor unit calculations (such as . eighted ai erage yield totals) that w e der n eJ

in i hole or in part Irom such afat motion hit omplete or inaccurate data muv impact the total wreighted average i teld ojthe account
( IS Treason and Gate, nmetn agent te, set at me%. which have the fullfiudl and credit hacking ofthe U S Government, are not mdnvtdualli rated by our credit raungc providers To re, ogntce these sec tit flies, %e are di V11,11-1119 a t flung of
( IGNR C. rtutn Gucci mnetu Sponsore J Enter prises (GSEs) u+urns, NMch do not curry the fill juuh and credit backing of the federal government. muv not tech, credit ratings for c et tame of their isTuc% which are di%p/ured u% NOTR For

uddmunaludurmmtuu pleuictunructtuurbn,v,miem Reprexvuunve
'Bunk dpnum ate at Nurgan Stun/ei Bank N 1 and 4lnrgan Stool" Trust, FSB (Member, FDIC), affiliates ,JMorgan Stanlet & Co Incorporated Bank deposits are eligiblefor FDIC Imnruntc up to applicable limu% Not SIPCinured

'• 4n tine,anuu in u mono i mwket fund it not trotvcd al gum anteed by the Federal Depncn hlswam c Cmpotauan or an other goret mmnl agency Although the Fund seek to preserve the value of utu tinevtmcnt at $/ i/O pct but e.

it I, po,sthle to los, moat % ht tavrcnng in the fund The tteld shuun represents the SEC 7-dui s teld

I S1249V n-20090710-144311
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Sort Order : Days to Redemption
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Face I slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM(a1nkt Port.

ACCRUAL ('ASH DIVIDEND 16 74 0 00
CBS CORP NEW Cl. B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER ('BS

ACCRUAL CASH DIVIDEND 57564 0 00
CBS CORP NFW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER CBS

ACCRUAL CASII DIVIDEND 21 87 000
CBS CORP NEW CL B COM STK
EX DATE 12/02/2008 PAY DATE 01/01/2009
TICKER. CBS

695 000 CDN PAC RLWAY NOTR O S72 07/01/2008 46,880 53 23,365 90 (23,514 63) 0 87 0 03
TICKER CP NOTR 46,880 53 33 62 0 87

425 000 ('DN PAC RLWAY NOTR 0 872 08/10/2007 31,147 70 14,288 50 (16,859 20) 0 87 0 02
TICKER CP NOTR 31,147 70 33 62 0 87

ACCRUAL CASH DIVIDEND 140 43 0 00
CDN PAC RLWAY
LX DATE 12/22/2008 PAY DATE 01/26/2009
TICKER CP

A('('RUAL CASH DIVIDEND 85 87 0 00
CDN PAC RLWAY
PX DATE 12/22/2008 PAY DATE 01/26/2009
TICKER. CP

800 000 C'ENTERPOINT ENERGY INC COM NOTR 0 760 01/23/2008 13,113 68 10,096 00 (3,017 68) 0 76 0 01
TICKER CNP NOTR 13,113 68 12 62 0 76

228 000 CENTERPOINT ENERGY INC COM NOTR 0 760 12/26/2007 3.92830 2,87736 (1,050 94) 0 76 0 00
TICKER CNP NOTR 3,92830 12 62 0 76

1,949 000 CENTERPOINT ENERGY INC COM NOTR 0 760 10/26/2006 29.663 78 24,596 38 (5,067 40) 0 76 0 03
TICKER CNP NOTR 29,663 78 12 62 0 76

This report mot ,t-let t positioin held ht custodians other than 4lorgan Stonier & Co Incorporated or reflect transactions executed away ( oni is Securin information , prices and parehuse dates pro% tded herein with , espec Ito ant such

position'
of trunsuc nuns haw e heen p, tit idcd ht too We mule no representation as to the accuracy of the values or amounts of such positions or transactions orfor any calculations (such as h etghted average yield totals) that ate dct n ed

tit tt hole ur to puc t from tic h ufo„nution Inc ocnplete or inaccurate dam may impuc t the total weighted overage weld of the account
l! S Trc,nurv and Gut c, nine nt 4genc ct sec urines is hick has e the full fnth and ct edit hacking of the US Got ermnem , are not tndn iduulh rated ht our credit ratings prof iders To recognre these t ee ut,net, tie tire ebtpluvtng a , anug of
U(1 WR Cc tour Goternmetu Sponsor ed Erne, p, tsec (GSEc) issuers, is hit h do not carry the ftdl faith and credit backing of due federal goternment , may not seek credit ratings for certain of their is toes which are dnplgved a% NOTR I•or

uJd,nunulm%,nmanun pkuucuntuctiourbnrtnncmRiptctcntmtte
'Bunk deputnt u, c at Morgan Stank', Bank IV4 and Almgun Staulet Tnut, FSB (.1lembers FDIC). uffilmtes of A/organ Staulei. & Co incorporated Bank deposits are eligible for Fh/C unuranc a up to upp/tcuhlc hnun Nut 5/PC uu,u cd

••-in um, ttwuu in a mum i nta, Aa land is not mumedo, guar minced by the Federal Depunt htsw ant e Caps anon at ani other government agent v Although the Fmtd seek to pre' se'rve the vuluc of tam tin e omcnt at $l 00 pc, shit, L

it tt puttthlc In lute ,nunet ht nrv.,ung m the hind The ucld shown repreccntc the SEC 7-dot , eld

s
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Houston

0uite 3700
(7,Tc

7
1
13

)

1
5(1
12-0a
2-34400

s oo( 7 1 3 )

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(a-purch %
Income Mal. Dar. YTM(a^nkt Puri.

228 000 C'EN I RAIS ELETRICAS B NOTR 0.178 06/11/2007 16,042 35 13,716 76 (2,325 59) 0 I8 0 02

RASILLIRAS SA ELECTR NOTR 16,042 35 11 17 0 18

TICKER ERR

300000 ('ENTRAIS ELFTRICAS B NOTR 0 178 05/30/2007 3,909.24 3,351 00 (55824) 0 18 0 00

RASII.EIRAS SA ELCCTR NOTR 3,90924 11 17 0 18
TICKER EBR

609 000 C'ENTRAIS ELETRICAS B NOTR 0.178 04/0312007 6,73079 6,80253 71 74 01h 0 01

RASILEIRAS SA ELECTR NOTR 6,73079 11 17 0 18
TICKER EBR

2,438 000 CENTRAIS ELETRICAS B NOTR 0 178 08/08/2007 31,877 40 27,232 46 (4,644 94) 0 18 0 03

RASILEIRAS SA ELECTR NOTR 31,877 40 11 17 0 18
TICKER EBR

119000 CENTRAIS ELETRICAS BRASILEIRAS NOTR 10/29/2008 963 48 1,269.73 306 25 0 00

ADR PFD NOTR 963 48 10 67
7'ICKLR EBR/B

5,536 000 CLN7'RAIS ELETRICAS BRASILEIRAS NOTR 10/28/2008 47,731 39 59,069 12 11,337 73 0 07
ADR PFD NOTR 47,731 39 10 67
TICKER LBR/B

1,238 000 CEN I'RAIS ELI: I RICAS BRASILEIRAS NOTR 12/26/2007 15,530 93 13,209 46 (2,32147) 0 02
ADR PI D NOTR 15,530 93 10 67
TICKER I:BR/B

500 000 CENTRAIS ELFTRICAS BRASILEIRAS NOTR 05/31/2007 6,33430 5,33500 (999 30) 001
ADR PFD NOTR 6,33430 10 67
TICKER EBR/B

5,766 000 C'ENTRAIS ELETRICAS BRASILEIRAS NOTR 11/10/2008 65,043 94 61,523 22 (3,520 72) 0 07
ADR PFD NOTR 65,043 94 10 67
TICKER EBR/B

4 000 CHART INDUSTRIES INC NOTR 08/14/2008 190 69 42 52 (148 17) 0 00
TICKER GTLS NOTR 190.69 10 63

Thu report not I ylrt t position h.•ld bi custodians other than 1lorgan Stank,' & Co lnco+po+uted or reflect transactions erccuted away 1, an its Senn to Information, prices and purchase dates pros tiled he+ctn t uh I espcct to an' such

positio ns or u+unuc lions but c bee n pi ov+ded ht i oil N c +nu/e no representation to to the accuracy ofthe t slues or amounts ufsuch positions or transactions orfor any calculations (such as it righted at et age yield totals) that tire derived

+n ii /role ur +n part fiun+ such a fu++nutmn bit o+uplete or urarcurate data muv impact the total weighted average j teld ofthe account
t / S Treavun' and Got et uuu tit .^genuet ice orates. which hate thefull fcuth and credit hacking ofthe US Government, tire not inda iduttlh• rated by our credit ratings pt ot+derr To recognize these term mes, ii e tire displaying a outing of

['GNR Ct ttaut Gut etnn+eut Sponsored Entetprnec (GSEc) issuers . tt/itch do not carry the full faith and credit backing ofthefederal goternmenl, may not reel credit ratingsfor certain of ihe+r woes which we dnpluved us NOTR For

udmutu+wln+funnution pLusccunlucttourbnctuncnlRrptcscnlullsc'
*Bunk deputm are at Horgan Stanlct Bid N 4 and .tlorgun Stun/et Tnnt, FSB (,len+hen FD/C) affiliates ofMoigun Stanley & Co Incorporated Bun/ deposits ate cligible fr+r FU/C unurancc up to applicable l+nun Not S/PC mowed

'• Lt ins. vunnt to u mnn,I +n,n4rt putd is not n+u+rcj tit g+nuuntrrd by the F•dc,ul Deposit Into once Co+po+unon in ant other government agency Although the Funel seeks to preserve the val ue ujtuu, onc vmcnt at $100 pit %hutc

it it pit,s+hh to lose wont's bt mn vtwg in the fin. The) tell shown rcpren'nts the SEC 7-dot y veld

CM24' ,ti-20(MNt710 -144,tl)
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160 000 C'HAR'T INDUS I RIES INC NOTR 08/13/2008 7,21749 1,70080 (5,516 69) 0 00
TICKER GTLS NOTR 7,21749 10 63

132 000 CHART INDUSTRIES INC NOTR 07/09/2008 6,55820 1,403 16 (5,155 04) 0 00
TICKER GTLS NOTR 6,558 20 10.63

121) 000 (')TART INDUSTRIES INC NOTR 07/08/2008 6,421 52 1,371 27 (5,050 25) 0 00
TICKLR GTLS NOTR 6,42152 10 63

261 000 CHICAGO BRIDGE & IRON CO COM NOTR 0 160 08/01/2007 10,023 39 2,62305 (7,400 34) 0 16 0 00
TICKER CBI NOTR 10,023 39 10 05 0 16

415 000 CHICAGO BRIDGE & IRON CO COM NOTR 0 160 10/26/2006 10,092 80 4,17075 (5,922 05) 0 16 0 00
TICKER CBI NOTR 10,092 80 10 05 0 16

4,500 000 CIA VALE DO RIO DOCE ADR NOTR 0.286 08/10/2007 105,477 30 54,495 00 (50,982 30) 0 29 0 06
SEE CUSIP 91912E 105 NOTR 105,477 30 12 11 029
CUSIP 204412209

4,575 000 C'ISCO SYS I EMS INC COM N/A 10/24/2008 83,215 59 74,572 50 (8,643 09) 0 09
TICKER CSCO N/A 83,215 59 16 30

4,500 000 CISCO SYSTEMS INC COM N/A 10/17/2008 83,246 40 73,350 00 (9,896 40) 0 08
TICKER C'SCO N/A 83,246 40 16 30

4,000 000 CISCO SYS-1 EMS INC COM N/A 10/10/2008 78,236 80 65,200 00 (13,036 80) 0 08
TICKER CSCO N/A 78,236 80 16 30

3,990 000 ('ISCO SYSTI'MS INC COM N/A 11/04/2008 70,503.30 65,037 00 (5,466 30) 0 07
TICKER ('SCO N/A 70,503.30 16 30

1,600 000 CISC() SYSTEMS INC COM N/A 04/23/2007 42,833 60 26,080 00 (16,753 60) 0 03
TICKER CSCO N/A 42,833 60 16 30

7,900 000 CISCO SYSTEMS INC COM N/A 02/07/2006 145,992 00 128,770 00 (17,222 00) 0 15
TICKER CSCO N/A 145,992 00 16 30

250 000 COCA COLA CO COM USD 25 NOTR 1 640 11/04/2008 11,310 00 11,317 50 7 50 1 01 001
TICKER KO A- 11,31000 45 27 164

3,200 000 COCA COLA CO COM USD 25 NOTR 1 640 05/09/2007 173,578 05 147,580 20 (25,997 85) 164 0 17
TICKER KO A- 173,578 05 45 27 164

This n pun mat n/let t pusmutu held hi custodians other than i/togmt Staler & Co Incorporated or reflect trunsucnuwcs erectited atruvJron, its Secure% information pt ices and purc hase dates prof ided hetcut with t espcci to ant such
postuutn ut tnutuuc icon hate peen pi ut stied ht, % on We omke no reps escntatmn as to the accuracs of the values or mnounts o/ such positions or transactions orfor any c alculations (such as weighted tit ct age yield totals) that are dented
ut tt hu/c ur ut pun /rant rut h uJw utution liu omplcte or maccu, ate data mu', impact the total weighted uvcruge yield ofthe account
I/ S Treutan and G,ot et tonsil ;Igene set securities , is ha h hot c thefull fiut/t and ct edit backing of the US Got crnntetu , are not mdn ulucli rated by our ci edit t unngs providers To recognize these securute%, u e ate disp/ut'utg a t tiling of
1!(,VR Cs aura Gotc rnment Sponsored Enret pt ises (GSEs) issuers, tt htch do not carry the jdlfaith and credit bucking of thefederal government , mate not seek credit rulingsfor certain of their issues tihich are displayed us NOTR Pot
in Mama/lit/urmunnu p6 ate i omtiuc it our list csnnctu Reps csculams
'Bank thpusus are at .Norgun Stwtlei Batik N 1 mid Morgan Stun /es Tntst, FSB (,tlcmber s FDIC), affiliates of Aforban Slanlct & Co bootporuled Bunk depasus are eligible fin- FDIC m +w unc a up to applicable loath Nut SIPC twined

"in tnt, tints nt tot it aunt mat ket fiord is not insured w gamanteed by the Fed'sal Deposit Imrn anre Cotpotuuon of ant other gotrrnmcni agent y 4 /though the Fund seeks to preserve the value cf coin wtetnncnt at$1 llll per shcu c,

it is puu„Ihh to low tuonct ht inv. ttutg to the ltnd The acid shatvn ripscsc nn the SEC 7-dat t veld
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1,375 000 C'OLGA 1 1 . PALMOLIVE CO COM NOTR 1 760 10/24/2008 87,266 99 94,242 50 6,975 5 1 1 7 6 O 1 1
PICKER CL A 87,266 99 68 54 1 76

1,260 000 ('OLGATh PALMOLIVE CO COM NOTR 1 760 10/17/2008 80,685 99 86,360 40 5,67441 176 0 10
TICKER CL A 80,685 99 68 54 1 76

1,200 000 C'OLGATE PALMOLIVE CO COM NOTR 1 760 10/10/2008 88,299 00 82,248 00 (6,051 00) 176 0 09
TICKER CL A 88,299 00 68 54 1 76

1,624 000 COMCAST CORP SPL A COM NOTR 0 270 02/08/2006 29,231 77 26,227 60 (3,004 17) 0 27 0 03
TICKER CMCSK NOTR 29,231 77 16 15 0 27

659 000 COMCAST CORP SPL A COM NOTR 0 270 02/07/2006 11.860 16 10,642 85 (1,217 31) 0 27 0 01
TICKER CMCSK NOTR 11,860 16 16 15 0 27

4,637 000 COMCAST CORP SPL A COM - NOTR 0 270 11/29/2007 88,715 55 74,887 55 (13.828 00) 0 27 0 09
TICKER CMCSK NOTR 88,715 55 16 15 0 27

308 000 COMPASS MINERALS INC COM NOTR 1 420 01/29/2008 12,215 53 18,067 28 5,85175 1 42 0 02
TICKER CMP NOTR 12,215 53 58 66 142

125 000 C'OMS FUCK RESOURCES INCCOM NEW NOTR 11/04/2008 5,35356 5,90625 552 69 001
'I ICKER CRK B- 5,353 56 4725

237 000 COMSI OCK RESOURCES INCCOM NEW NOTR 09/17/2008 12,648 81 11,198 25 (1,450 56) 001
1 ICKER CRK B- 12 ,648 81 47 25

600 000 ('OMTL( H TELE('OMMUNICATIONS NOTR 10/26/2006 21,508.80 27,492 00 5,98320 0 03
C'OM NEW B 21,508 80 45 82
TICKER CMTL

2,290 000 ('ONOCOPI IILLIPS NOTR 1 880 11/04/2008 1 17,032 74 1 18,622 00 1,58926 188 0 14
TICKER COP NOTR 117,032 74 51 80 1 88

1,450 000 C'ONOCOPI IILLIPS NOTR 1 880 05/09/2008 128,671 12 75,110 00 (53,561 12) 1 88 0 09
TICKER COP NOTR 128,671 12 5180 1 88

2,480 000 CONOCOPI IILLIPS NOTR 1 880 02/07/2006 159,279 49 128,464 00 (30,815 49) 188 0 15
TICKER COP NOTR 159,27949 5180 188

186 000 CONOCOPHILLIPS NOTR 1 880 05/13/2005 11,802 63 9,63480 (2,167 83) 188 001
TICKER COP NOTR 11,802 63 51 80 1 88

Ibis rt pw t nt,n t sjlc. t pusinow held hi . ustudians uther lhun slot gun Stan/ev & Co /ncorporated or reflect transactions erecuted ass aj Ji otn its Secunn to/ornnuuon, prices andpm chase dates pt o,vdcd het eat with respect to ant such
posiuutu w trawat nuts ha, c been pro, sled bi t on We maAe no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such us is etghted as cruge yield totals) that ate di rued

in is ha/e ur m patt frosts such o Jot utunun lm ontplc•te or inaccurate dicta tnav unpuc t the total weighted average meld of the account
US Ttcwun• and Got ct runcnt 4genc ie, %ecunucr. which hat a thefull faith and credit backing ofthe US Go, ernntcnl, are not mdn tduulh rated by our credit rating, pros ides r To recognize these securities, ,+c tire dnphmtng u t unng of
1/GNR Cs rtuut Gut ct nmctu Spntunt eJ Lit tespnrc, (GSEs) is titers, „finch do not carry the Jullfaith and ct edit bucking ofthe federal governtnent, n uv not seek credit ratings for certain of their issues which ate d splayedas NOTR For
additional o,fi.rmuuon plca,e cmuuct tourlune,trncnt Rcprescntutne
•Bun4 deposits are at MorNan Stunk, Bank N 4 and Morgan Stanley Tnnt. FSB (Afentbcn FDIC) affiliates ofMorgan Stanlet & Co Incorporated Bunk doportth arc eligible for FDIC unurunec up in applicable limit, Nat SIPC unurcd

"an nn. ,tuu.nt m a ntunci taut Art hard is not tn,nrcd of gnatanteed ht the Federal Deposit Inswunt a Cntpotatton or an, other government agent v Although the Fund reekr to preserve the value oj,ura unc,nnent at S1 00 pct ,hate

It it possible to hiss- owns, h, ins ,,ting in the herd The yield shown reprecentr the SEC 7-din t told
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1044 000 CONOCOPHILLIPS NOTR 1 880 04/18/2005 6,59932 5,387 20 (1,212.12) 1 88 001
TICKER COP NOTR 6,59932 51 80 1 88

80000 ('ONOCOPI IILLIPS NOTR 1 880 05/ 18/2005 3,934 80 4,14400 209 20 - 188 0 00

TICKFR COP NOTR 3,93490 51 80 1 88

887 000 CONOCOPI IILLIPS NOTR 1.880 02/07/2007 59,725 61 45,946 60 (13,779 01 ) 1 88 0 05
TICKER COP NOTR 59,725 61 51 80 1 88

625 000 COOPER INDUSTRIES LTD CL A NOTR 1 000 04/03/2008 25,068 25 18,268 75 (6,799 50) 1 00 0 02
TICKER CBE NOTR 25,068 25 29 23 1 00

1,450 000 COOPER INDUSTRIES LTD CL A NOTR 1 000 08/10/2007 73,163 09 42,383 50 (30,779 59) 1 00 0 05

TICKER CBE NOTR 73,163 09 29 23 100

ACCRUAL CASI I DIVIDEND 156 25 0 00
COOPER INDUSTRIES LTD CL A
EX DATE 11/25/2008 PAY DATE 01/02/2009
TICKER CBE

ACCRUAL CASH DIVIDEND 362 50 0 00
COOPI.R INDUSTRIES LTD CL A
EX DA I L• 11/25/2008 PAY DATE 01/02/2009
TICKER CBE

55 000 CORE LABORA-1 ORIL•S NLGO 03 ORDS NOTR 08/10/2007 5,841 52 3,292 30 (2,549 2_2) 0 00
TICKER ('LB NOTR 5,841 52 59 86

40 000 ('OST('O WHOLESALE CORP COM STK NOTR 0 720 10/24/2008 2 284 80 2,10000 (184 80 ) 0 72 U U0
TIC Kf R COST B 2,284 80 52 50 0 72

4.230 000 ('OSTC'O WHOLESALE CORP COM STK NOTR 0 720 10/17/2008 246,894 95 222,075 00 (24,819 95) 0 72 0 26
TICKER COST B 246.894 95 52 50 0 72

000 C'OVANTA IIOLDING CORP DELAWARE NOTR 07/22/2008 28 87 21 96 (691) 0 00
C'OM STK NOTR 28 87 21 96
TICKER CVA

554 000 COVANTA HOLDING CORP DELAWARE NOTR 07/21/2008 16,085 78 12,165.84 (3,919 94) 001
COM STK NOTR 16,085 78 21 96
TICKER CVA

Thus n pw t mat r eIles t posuw s held h% custodruns other than Morgan Stanley & Co lncorpotated or reflect transucuonc executed away /roan its Secunn uJorntauon prices and pure hose dates pt ovtded het em with t expert to wn such

posntuu., ur to ansat Baru hose keen prof tded be ton We tuahe no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as u etghted at erage yield totals) that are derived

in whole or in port /rocs vac h uJw ututron Inc ontpletc of tuaccutate data ,,.as impact the total tveighted a. crage vteld of the account
1' S Ti c .nun' unl Got et nment -Igent ies sec unties trh,e/i hun a ,he funfroth and cv edit hac%tng ofthe US Got ernment, ate not undo tduallt rated by our credit ratings pros iders To recognize these sear me , it a (ire displaying a t unng of

I'GWR Crrtut)iGucrrnment Spwcsnt ed Eruct prices (GSEd issuers, tt Itch do not curry the Jnl! faith and credit backing ojdm fedet a! got erntnent, owv not tech. credit ratings for c criain of their issues ithtch w e tlnpluycd as NOTR Far

uchhnunul m(eutnunnn, pleusc c Dalai t war !n ,' oncnt Rcpre%entaine
'Bunk d pusth art ul.tlurgan Stunle Bank V 4 and .4Jorgan Stanlec Tnnt, FSB (Meniber, FD/C), aJ/rates njAlnrgan Starlet & Co Incorporated Bank deposit, arc eligiblefor F/1IC unuranc a up to applicable /taw, Not S/PC umired

• • an mw ,rnu nr to u man.. I utw d. t /said n not owned w goat unteed by the Federal Deposit Inatrant a Cot pot titian cis ant oilier governtnent agent.. Although the Fund seeds to preserve the cultic of t ow invc umcnt at 8/ bll pct %huc c,

it „ p,cvhl.. ru lusr tnum c bt invc sing in the hand The yield shtn..n reprevenn the SEC 7-dot told
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(a purch %
Face Value Security De•st rtpnon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat Dur. YTM(ajnkt Port.

766 000 C'OVAN1 A HOLDING CORP DELAWARE NOTR 03/08/2007 16,602 28 16,821 36 219 08 0 02

C'OM S rK NOTR 16,602 28 21 96
TICKER ('VA

171 000 ('ROWN HOLDINGS INC NOTR 04/21/2008 4,42073 3,28320 (1,137 53) 000
TICKER CCK NOTR 4,420 73 1920

31 000 ('ROWN I IOLDINGS INC NOTR 01/10/2008 728 59 595 20 (133 39) 0 00

TICKER CC K NOTR 728 59 1920

435 000 CROWN I IOLDINGS INC NOTR 01/09/2008 10,355 31 8,35200 (2,003 31) 001
TICKER CCK NOTR 10,355 31 1920

1,096 000 CROWN I IOLDINGS INC NOTR 10/26/2006 20,900 72 21,043 20 142 48 0 02
TICKER CCK NOTR 20,900 72 1920

320 000 CVS CAREMARK CORP NOTR 0 276 11/04/2008 9,011 20 9,196 80 185 60 0 28 001
TICKER CVS B- 9,011 20 28 74 0 28

1,500 000 CVS CAREM IRK CORP NOTR 0.276 07/26/2006 48,430 95 43,110 00 (5,320 95) 0 28 0 05
TICKER CVS B- 48,430 95 28 74 0 28

3,800 000 CVS CARFMARK CORP NOTR 0 276 02/07/2006 109,250 00 109,212 00 (3800) 0 28 0 13
7 IC'KLR C'VS B- 109,250 00 28.74 028

540 000 D°I NIPPON PRIN I ING CO LTD NOTR 0 151 09/22/2004 7,45286 5,83200 (1,620 86) 015 001
TICKER DNPLY NOTR 7,452 86 10 80 0 15

1,022 000 DAI NIPPON PRINTING CO LTD NOTR 0 151 09/13/2004 14,741 63 11,037 60 (3,704 03) 0 15 001
TICKER DNPLY NOTR 14,741 63 10 80 0 15

12,870 000 [)AI NIPPON PRINTING CO LTD NOTR 0 151 02/18/2005 211,508 80 138,996 00 (72,512 80) 0 15 0 16
TICKER DNPLY NOTR 211,508 80 10 80 0 15

5,634 000 DAI NIPPON PRINTING CO LTD NOTR 0 151 11/11/2004 79,621 94 60,847 20 (18,774 74) 0 15 0 07
TICKER DNPLY NOTR 79,62194 1080 015

2,292 000 DAI NIPPON PRINTING CO LTD NOTR 0 151 06/21/2006 35,022 33 24,753.60 (10,268 73) 0 15 0 03
TICKER DNPLY NOTR 35,022.33 10 80 0 15

694 0(10 DAI NIPPON PRINTING CO LTD NOTR 0 151 10/01/2004 9,641 36 7,49520 (2,146 16) 0 15 001
TICKER DNPLY NOTR 9,64136 10 80 0 15

1 hit ,cport,nut rr/let t positions held ht cusioJtwu other than 'No,gan $an/ev & Co Into, porated or reflect it ansacoona etecuted awwur frorn its Secnrin information , prices and pm those dotes p, o+rded lie, em with t espce 1 to mn such

pusmumu or tranwt tuu,u hate bccu p, or,dcd At t uu We make no representat ion as to the uccuract of the values or unwunts ofsuch pos i tions or trmtsacuons orfor anv calculunuwu (such ns weighted average yi eld totals) that as c• derived

in tt /,u /c or in pil l t /,om such ufrn,nuuon Inv auplete o, inaccurate data mate mtpuc t the total weighted at crage i tcld ofthe account
('STi catun'run!Gatctnmcm4genc,ettee urines it Inch Jain ethefullfcnthand credit hacking oftheU S Gosernu , ent,are nottndn,duallcrated he our credit ratingsprofidetr To ,ecognce theseset uratet, tie tit c•diy,bmwga,atingof

116 VR i .,suit Got r•r,uneut Spnn a, cd En(r, p„trc (GSEs) issuers , which do not curry the fidlfaith and credit backing of thefedora! goternrnent , ,nut' not seek credit ,uungs for certain of their its act vthtch ate dnpluved us NOTR For

udd^nunulujrrnwnrn , ph utccontuct sour lowcttrnctit Representative
'Bunt, J.pu,m are at Morgan Stan /c t BunA , N 4 and Morgan Stanlct Trntt , FSB (Stc•mhcrt FDIC), affiliates of Morgan Starlet & Co Incorporated Bank deposits are eligible for FDIC mtnruntc up ac applicable /runts Nut S/PCuuurcd

• tin ,ntr mutts to u monk t it,,) 6st land is not inured m gnu, untecd h) the Federal Deposit buurunce Cot pota t ion o, any other government agency Ahbmigh the Fund seeks !n preserve stir vabre of tu ,u mu c•,unent a, $1 01) pct throe

ibis pus uhl: to lose uronct bt i n : : ttu,g ,n the hind The jt field shown represents the SEC 7-dun „cld

S
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Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mud YTM(apurch %
Face Value Setarity Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) income Mal. Due. YTM(i./nkt Port.

460 000 DAIWA HOUSL IND 4FLTD JAPANESE NOTR 2 298 11/10/2008 41,285 00 43,894 12 2,609 12 2 30 0 05

ADR NOTR 41,285 00 95 42 2 30

TICKER DWAHY

502 000 DAIWA IIOUSE IND *FLTD JAPANESE NOTR 2 298 03/11/2008 49,123 51 47,901 84 (1,221 67) 2 30 0 06

ADR NOTR 49,123 51 95 42 2 30
TICKLR DWAHY

320 000 DAIWA I (OUSE 1ND •FLTD JAPANESE NOTR 2 298 02/19/2008 33,585 02 30,535 04 (3,049 98) 2 30 U 04

ADR NOTR 33,585 02 95 42 2 30
TICKER DWAIIY

121 000 DAIWA HOUSE IND •FLTD JAPANESE NOTR 2 298 01/18/2008 14 ,713 60 11,546 06 (3,167 54) 2 30 001
ADR NOTR 14,713 60 95 42 2 30
TICKER DWAIIY

570 000 DAIWA I [OUSE IND •FLTD JAPANESE NOTR 2 298 11/27/2007 70,962 95 54,390 54 (16,572 41) 2 30 0 06
ADR NOTR 70,962 95 95 42 2 30
TICKER DWAHY

265 000 DAIWA HOUSL IND •FLTD JAPANESE NOTR 2 298 10/25/2007 32,618 37 25,286 83 (7,331 54) 2 30 0 03
ADR NOTR 32,618 37 95 42 2 30
TICKER DWAHY

1,430 000 DEN I SPLY IN1 L INC NEW COM STK NOTR 0200 11 /04/2008 42,159 98 40,383 2_0 (1,776 78) 0 20 0 05
TICKFR XRAY B+ 42,159 98 28 24 0 20

3,900 000 DI:NTSPI Y INTL INC NEW COM STK NOTR 0200 12/18/2007 181,498 59 110,13600 (71,362 59) 0 20 0 13
TICKER XRAY B+ 181,498 59 28 24 0 20

ACCRUAL ('ASH DIVIDEND 71 50 0 00
DLNTSPLY INTL INC NEW COM STK
EX DATE 12/24/2008 PAY DATE 01/09/2009
TICKER XRAY
ACCRUAL CASH DIVIDEND 195 00 0 00
DENTSPLY INTL INC NEW COM STK
EX DATE 12/24/2008 PAY DATE 01/09/2009
TICKER XRAY

This report mar nylt t t postuuru held ht custudta,u odtcr than %lurgan Stanlet• & Co lncorpot used or reflect transactions ecenued aN usfrom its Securm information, prices and purchase dates prow tded het etn with t c%pcc Ito our such

pusmwu ur a wtsut uutu but c Acct prat 7Jcd by t ou We make no representation as to the accurae ofthe values or amounts ofsuch positions or transactions orfor anv calculations (such as weighted average yield totals) that are dervwed
tit ,hole ur tit put t /rum tuc h afwvruuou /ac omplcte or inaccut atc data min unpac t the total weighted average y meld of the account
US Tic.aun and Gut e, nett 4gcnctcs securnres, trhichhave thefullfaith and credit hccc/.sng ofthe US Government are not mdntduallvrated hi our credit ,sizingsprow ders To ,ccognccthese securities, ac•arc•dnplut,ugu,citnigof

1161M i . rtuut Gm ernotcnt Spnntn, eJ Encct pt tset (GSEc) Issuers, it loch do not curry the fir//Juuh and credit hacking ofthefederal gotcrumcm, ntgv not seek credit ratings for certain of their issues which are dnplut ed as NOTR For

udJmm^ulm/u,muttou phu+ccuntucttuurGnesnncn:Rcpresc,uutnc
'Bunk dep,utn are at Nurgun Jmn/ci Bunk N 4 and Morgan Stun/et Tr,tt, FSB (Alembcn FD/C), affiliates of Alotgun Stun/et & Co Incorporated Bank deposits are eligible for FDIC unnrunce up to applicable limit Not S/PC uc,u,cd

m,•' 4n tm, cunuu ,n a num, i mw kit land is ma ucturcd o, guns anteed by the Federal Deposit hi viii ate e Corpa, atmn at um_ other government agents Although the Fund seeks to pre,et ve the value of t ora tin ctuncnt at S 1 00 per shot

it is pit, t,hlc to hutr n,uuci bt u,v. stung ,n the fiend The „rld Shan n represent the SF-C 7-dam t weld
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120 000 DLVON ENERGY CORP COM STK NOTR 0640 11/04/2008 8,95920 7,88520 (1,074 00) 0 64 001
TICKER DVN B 8,95920 6571 064

2,000 000 DEVON LNCRGY CORP COM STK NOTR 0640 12/31/2007 181,252 40 131,420 00 (49,832 40) 0 64 0 15
TICKI.R DVN B 181,252 40 65 71 0 64

230 000 DIAGI 0 PLCSPONS ADR NEW NOTR 1 640 09/28/2007 19,901 42 13,050 20 (6,851 22) 164 0 02
TICKER DEO NOTR 19,90142 5674 164

725 000 DIAGCO PL(' SPONS ADR NEW NOTR 1 640 08/10/2007 59,900 59 41,136 50 (18,764 09) 1 64 0 05
TICKER DEO NOTR 59,900 59 56 74 1 64

18 000 E Z CORP INC CL A NOTR 08/29/2008 260 71 273 78 13 07 0 00
TICKER EZPW B- 260 71 15 21

610 000 E Z CORP INC CL A NOTR 08/26/2008 9,031.36 9,278 10 246 74 001
TICKER EZPW B- 9,031 36 15 21

147 000 E Z CORP INC CL A NOTR 07/29/2008 2,604 11 2,235 87 (368 24) 0 00
TICKLR EZPW B- 2,60411 15 21

344 000 E Z CORP INC CL A NOTR 09/05/2008 5,505 72 5,23224 (273 48) 001
TICKER ELPW B- 5,505.72 15 21

141 000 LC'HOS I'AR CORPORATION NOTR 06/03/2008 5,28973 2,09667 (3,193 06) 0 00
TICKER SATS NOTR 5,28973 14 87

271 000 ECI IOSTAR CORPORATION NOTR 06/02/2008 10,215 67 4,02977 (6,185 90) 0 00
TICKER SATS NOTR 10,215 67 14 87

497000 FCIIOSTAR CORPORATION NOTR 03/05/2008 19,931 14 7,39039 (12,540 75) 001
TICKER SATS NOTR 19,931 14 14 87

1,990 000 EC'OLAB INC COM NOTR 0 560 10/2412008 83,793 33 69,948 50 (13,844 83) 0 56 0 08
TICKER ECL A- 83,793 33 35 15 0 56

is1,850 000 ECOLAB INC COM NOTR 0 560 10/17/2008 76,664 56 65,027 50 (11,637 06) 0 56 0 07
TICKER ECL A- 76,664 56 35 15 0 56

1 ,955000 ECOLAB INC COM NOTR 0 560 10/10/2008 82,537 17 68,718 25 (13,818 92) 0 56 0 08
TICKER ECL A- 82,537.17 35 15 0 56

This report mut t i ll,, t /tusntans he/J It, custodians other than i /wgan Stanley & Co picot poruted or reflect transactions executed mvuvfom its Securnn information , prices andpure bust dates ptuvided ho cut truh t cspet Ito ant such
p salons of trunwc 150:55 have heat prof tded ht ton We male no t epresentation as to the accuracy of the values or amounts ofsuch positrons or transactions orfor any calcututcons (such as tt etghted at crage yield totals) that arc derv eJ
to a hole or at part It ont such aJm munwt Incomplete or inaccurate data may impact the total weighted average ) teld ofthe account
I/ S Trcusun • and Got t) suuc nt -Igens net securnu • t whit It hen a the fulljuuh and credit backing ofthe US Got ernment, are not tn,ht tdwdlt rated by our credit ratings pt of cders To recognize these sect,, toes. tie ate displemuit it t uung of

116 VR Certain Gm et tune, Sjtonso, ed Eruct pt nes (GSEs) +scucrs, it huh do not curry the Julljunh and credit hacking ojthefederal government, nosy not seek credit ratings Jor certain of their issues Khtch ate displayedas NOTR For
uddhuwtul tub ,umltmt ,'Iron tomtit: tour btr<•tttnenl Represetuuttvc
'Bunk d,po,ut we at tlogan Stun/et Bwd . N 4 wed Morgan Starlet Tnnt, FSB (Mcntbert FDIC). affiliates of Morgan Stunleti & Co Incorporated Bank deposits are eligible for F!)1C unurum c up to upphcuhle ltnut% Not SIP( uum c d

•• do love , I'M fit at u nun , t nwtket /and is nil mitre d at gumunteed bt the Federal Aeposu lu sat once Cotpot unnn of unJ other governtnent agency Although the Fund seeks m pt esci we the tuhte ujruur tnu•wnutt at $1 00 pct shoo c

of n potable to Its,.. tnunet It, Inve sting in the land The yield shoitn represents the SEC 7-dui y teld

I M249V' 11-211090710 -144 100
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Fut e 1, clue Set urity Destription /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(&,rnkt Port.

ACCRUAL CASH DIVIDEND 278 60 0 00
ECOLAB INC COM
EX DATE 12/12/2008 PAY DATE 01/15/2009
TICKER LCL

AC('RUAI CASH DIVIDEND 25900 000
ECOLAB INC COM
LX DATE 12/12/2008 PAY DATE 01/15/2009
TICKER EC'L

ACCRUAL CASH DIVIDEND 273 70 0 00
ECOLAB INC COM
EX DATE 12/12/2008 PAY DATE 01/15/2009
TICKER ECL

351 000 ELECTRONICS FOR IMAGING INCCOM NOTR 11/14/2007 7,533 55 3,35556 (4,177 99) 0 00
TICKER EFII B 7,533 55 9 56

180 000 LLIC I-RONICS I OR IMAGING INCCOM NOTR 10/24/2007 4,79977 1,72080 (3,078 97) 0 00
TICKER hi-Il B 4,79977 9 56

49 000 LLECI RONICS FOR IMAGING INCCOM NOTR 08/10/2007 1,194 51 468 44 (726 07) 0 00
TICKER hiII B 1,194.51 9 56

602 UUU LLCC I RONICS FOR IMAGING INCCOM NOTR 08/08/2007 14,972 46 5,755 12 (9,217 34) 001
TI('KER. I:I'll B 14,972 46 9 56

330 000 ELI CTRONICS FOR IMAGING INCCOM NOTR 06/27/2007 9,53957 3,15480 (6,384 77) 0 00
TICKI'R EFII B 9,53957 9 56

2,745 000 EMERSON ELEC CO COM NOTR 1 320 10/24/2008 95,679 72 100,494 45 4,814 73 1 32 0 12
TICKER EMR A+ 95,679 72 36 61 1 32

2,000 000 EMERSON ELEC CO COM NOTR 1320 10/17/2008 74,028 00 73,220 00 (808 00) 1 32 0108
TICKER EMR A+ 74,028 00 36 61 1 32

2,230 000 EMERSON ELEC CO COM NOTR 1 320 10/10/2008 82,260 69 81,640 30 (62039) 1 32 0 09
TICKER EMR A+ 82,260 69 36 61 132

112 000 ENERGEN CORP COM NOTR 0 500 01/15/2008 7,30221 3,28496 (4,017 25) 0 50 0 00
TICKER EGN A 7,30221 29 33 0 50

Tin. t tpurt nwt t:/let I posmuns held hi c tutodutns other dwn 4/organ Stanley & Cu lncorporurcd or reflect a ansactuau crcctucd awa vfrom ns Sccurm information, pt ices and purchase dates prof stied het eut wilt respcc t to gins such

pasittu t at it wont nuns hen c been pros idcd ht t ou We make no representation its to the accuracy of the values or amounts ofsucb positions or transactions orfur unv c ale uluauns (such as is righted cn ctage yield totals) that ore dcrtved

m ^^ hole ur to purr /t um gut It aJot nwuuu list uutplcie or tnac t utule data unit, unpuc i the total weighted at crage t held of the act aunt
115 Ti va%u v ant Got ci nmcnt (gent acs wccto sues which hum e the full finnh and credit backing of the US Got etnmcnt, are not tndtvtduulh rated by our credit ratings pro% idert To recogntcc these tccunnes, n c ut a dap/ul nag a t ututg of
116 NR Cortatn Gut crntncnt Spansm ed Entct pt tats (GSEs) issuers, which do not carry the fcdl /uuh and credit hacking ofthe federal gosennnent, tnuv not seek credit ratingsJar certain of their is toes which are dnplayt dat NOTR Pot

uddutnual ut/arnwnnu plea+c s muucf cunrhnrstintnt Represcntative
'Bun/ deposits are at Nurgun Srunlet Batik N 4 and Morgan Stmdcc Tnut, FSB (dfcnibcr, FDIC), uf(wlcs of Morgan Stwdes & Co b¢orporaled Bunk dcposm are eligible for FDIC tnsnrunce up to applicable ltnui% Nut S/PC uututd

• 4n tm, stint of to u man') tnat let /and t, nut uum ed of guaranteed by the Federal Deposit lnrw unc a Corpot uunn at an other government agent y Although the Fund.vecks ro pre%crvc the value' hf Guru gin csunuu at $1 00 pit shag c

it is pussthls to lose utunev hi tma ,mtg in the/und The sieldshr.nn rept went% the SEC 7-dot )held

•
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232 000 ENLRGEN CORP COM NOTR 0 500 03/31/2008 14,320 59 6,80456 (7,516 03) 0 50 0 01
TICKER EGN A 14,320 59 29 33 0 50

850 000 ENSIGN ENFRGY SVCS IN(' NOTR 0 340 08/10/2007 14,714 35 9,23109 (5,483 26) 0 34 100
TICKI'R ESVIF NOTR 14,714 35 10 86 0 34

AC(:RUAI. CASH DIVIDEND 5898 000
ENSIGN ENERGY SVCS INC
EX DATE 12/18/2008 PAY DATE 0 1/02/2009
TICKER ESVIF

1,289 000 EOG RESOURCES INC CUM STK NOTR 0 580 11/17/2009 98,599 99 85,821 62 (12,778 37) 0 58 0 10
TICKER EOG B+ 98,599 99 66 58 0 58

6,216 000 ERICSSON L M TEL CO ADR B SEK 10 NOTR 0 160 03/25/2008 54,512 77 48,546 96 (5,965 81) 0 16 0 06
TICKER ERIC NOTR 54,512.77 781 0 16

5 912 000 ERIC'SSON L M TEL CO ADR B SEK 10 NOTR 0 160 11/27/2007 71,238 12 46,172 72 (25,065 40) 0 16 0 05
TICKER ERIC NOTR 71,238 12 781 0 16

1,089 000 I:RIC'SSON L M TEL CO ADR B SEK 10 NOTR 0 160 11/05/2008 7,61037 8,50509 894 72 0 16 001
I ICKER ERIC NOTR 7,610 37 781 0 16

1,325 000 CXI'LON CORP COM NOTR 2 100 10/24/2008 70,477 28 73,683 25 3,205 97 2 10 0 08
'T'ICKER CXC B 70,477 28 55 61 2 10

1,750 000 I:XLLON CORP COM NOTR 2 100 10/17/2008 92,513.23 97,317 50 4,804 27 2 10 O i l
TICKER EXC B 92,513 23 55 61 2 10

1,480 000 FXEI.ON CORP COM NOTR 2 100 10/10/2008 81 ,850 51 82,302 80 452 29 2 10 0 09
TICKER EXC B 81,850 51 55 61 2 10

2,320 000 EXPEDITORS INTL \VASI I INC COM STK NOTR 0 380 10/24/2008 72 198 17 77 186 40 4 988 23 0 38 0 09
TICKER EXPD A-

,
72,198 17

,
33 27

,
0 38

2,800 000 EXPEDITORS INTL WASI I INC CUM STK NOTR 0 380 10/17/2008 84,992 88 93,156.00 8,163 12 0 38 0 11
TICKER EXPD A- 84,992 88 33 27 0 38

2,675 000 EXPEDITORS INTL WASH INC COM STK NOTR 0.380 10/10/2008 76.583 91 88,997 25 12,413 34 0 38 0 10
TICKER EXPD A- 76,583 91 33 27 0 38

Th , report,,,a, ,./Jet t pw,uons heldbi custodians other than Alurgan Stan/cr & Co /ncorpo,ated or reflect trunsucnons erecuted awurJrom its Security information prices and purchase dates pru„ded he,en, with respect to ant, %tic It
positions or trm,sac tuwu tun c been p: ot,ded bi i ou He make no representation as to the accuracy ofthe , alues or amounts ofsuch positions or transactions orfor any calcttlations (such as Si eighted a: et age yield totals) that u, a de, n ed
to ,, hale or m pao tJsum slit h u,Ju, mutnon Inc ou,plete or inaccurate data nmv impact the total weighted average yield ofthe account
(IS 7teasun and Go, e„m,cnt 4geuc tes sec at mes. whit It lume thefullfaith and credit hacking ofthe US Go, ernment, are not mdn tdualh rated by our credit ratings pro, iders To recognize these securmc . me arc displaying a toting of
UGNR Cettan, Gave, nute,u Spuum ed Ente, prises (GSEs) issuers, ssh,ch do not carry the fulljmth and credit bucking of thefederal government, may not seek credit ratings for certain of tlre,, issues which are displayed as NOTR For

addu,unal u,/ormu[,nu pleaSecnntucI tourlinewinun Rcpresentutmie
°Bunk deposm areal tlurgau Stan/cc Bank •5/A and Alorgan Stmde: Trust. FSB (Members FDIC), affiliates (f 4forgan Stmilct & Co Incorporated Bank deposits are clugthlc for FDIC unit unce ,y, to applicable lmun Not SIPC uuw cd

•• 41) un .uucnt In a limn, I ma, Act land is not invoeJ n, gamanteed by the Federal Deposit b,s,n once Corlxuatmn or un: other goternment agency Although the Fund seeks to press ve the value t/cow oneNtnenr a, $/ 00 pcv %hu, c.

it is pus „hlc to 1 ..emans h, un•c s ung in the lu,d The geld %huo n , epmsent v the SEC 7-dui ) told

0M249% B.2W90710.144100
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?

1
13)51
3)

51 2-44 00(7 1 3 )

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dur. YTA1(iUnkt Port.

1,100000 EXXON MOBIL CORP COM STK NOTR 1 680 11/04/2008 81 ,048 00 87,813 00 6,76500 168 0 10
TICKER XOM A- 81,04800 7983 168

800 000 EXXON MOBIL CORP COM STK NOTR 1 680 10/31/2008 55,450 08 63,864 00 8,41392 1 68 0 07
TICKER XOM A- 55,450 08 79 83 1 68

2,400 000 EXXON MOBIL CORP COM STK NOTR 1.680 02/07/2006 147,528 00 191,592 00 44,064 00 1 68 0 22
TICKER XOM A- 147,528 00 79 83 168

18 000 FORCE PROTECTION NOTR 12/23/2008 91 51 107 64 16 13 0 00
TICKER FRPT NOTR 91 51 5 98

36 000 FORCE PROTECTION NOTR 12/22/2008 184 11 215 28 31 17 0 00
TICKER FRPT NOTR 184 11 5 98

718 000 FORCE PROTECTION NOTR 12/18/2008 3,42562 4,47304 1,04742 001
TICKER FRPT NOTR 3,425 62 5 98

971 000 FORCE PROTECTION NOTR 12/09/2008 4,31745 5,80658 1,489 13 001
TICKER FRPT NOTR 4,317 45 5 98

1,485 000 FOSTER WHEELLR L'I'D NOTR 01/02/2009 34,436 56 34,719 30 282 74 0 04
SLE H27178104 NOTR 34,436 56 23 38
TICKER FLW2

452 000 FRI:DS INC CL A NOTR 0 080 09/26/2008 6,40733 4,863 52 (1,543 81) 0 08 Out
TICKER FRED B+ 6,407 33 10 76 0 08

405 000 FRLUS INC CL A NOTR 0 080 09/12/2008 6,08760 4,35780 (1,729 80) 0 08 001
TICKER FRI'D B+ 6,08760 10 76 0 08

427 000 FREDS INC C'L A NOTR 0 080 08 /25/2008 6,288 47 4,59452 (1,693 95) 0 08 001
TICKER FRED B+ 6,288 47 10 76 0 08

719 000 FUJI PHOTO FILM CO LTD ADR NOTR 0 251 03/07/2008 26,207 33 15,976 1% (10,231 15 ) 0 25 0 02
TICKER FUJI NOTR 26,207 33 22 22 0 25

6,112 000 FUJI PI IOTO FILM CO LTD ADR NOTR 0 251 03/22/2006 197.033 16 135,808 64 (61,224 52) 0 25 0 16
TICKER FUJI NOTR 197.033 16 22 22 025

2,588 000 FUJI PI IOTO FILM CO LTD ADR NOTR 0 251 02/17/2005 95,700 10 57,505 36 (38,194 74) 0 25 0 07
TICKER FUJI NOTR 95,700 10 22 22 0 25

flits report mm r.Jlec t put ururu held ht custodians other than Alorgan Stanley & Cu lncoipa used or reflect transactions crecuted atrav Jroin to Securitt information prices and pure huse dates prof riled herein with t c'spec t to ant such
positio ns or n uusue rums hat c been pi of idcd ht t ou We make no r epresentauon as to the uccurucv of the values or amounts ofsttch positions or transactions orfor one calculation (such as it eighted cn et age weld totals) that m e der" eJ
to it hole or to put r /rum sot it info: mason Inc omplete or inaccurate data muv impact the total weighted average t•teld of the account
I / S Trc asun • and Got ci nment - •Igene tcs serum tiles, which have thefull faith and credit bar/mg ofthe U S Got ernmetit, are not tnJtudually rated by our credit ratings prof iderr To recognize these teas ute•t, vie are Jup/sang it rating of
UGNR Certain Gmcrninent Sponsnted Enletprrses (GSEs) issuers. t< /itch do not carry the Jed/faith and credit backing of the federal government . may not seek credit ratings for certain of their issues which are dnpluredas NOTR For

arlrhttuuul information please contat i tour In: citmi us Rcprescntulnc'
'BanA deposits are at Morgan Stan /ct Bunl N A aar!,tforgun Stun /et Tntst, FSB (Members FDIC), affiliates ofMogan Starlet & Co Incorporated Bank depostn are eligthlefar FDIC unurane c• up to applicahle hymn Not S/PC sumcd

• • In tin. stmuu to a tnunei mw Act pad it not msm c d at gum anteed Iry the Federal Deposit Inns ant e Coipot anon or ant other got ernnunl agent c Although the Fund secs to preserve the value ot' t our tin c snncot at Sl 00 pit sha, e.

it to pin sthle to lose inset hi investing tit the fnil The yield vhunn represents the SEC 7-dot t told
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Valuation Curren):

Sort Order:

Accrued Yrs to Mod
Income Mat. Dur.

USD

Days to Redemption

YTM(t parch %
YTM(Tkt Port.

3,273 000 FUJI PHOTO I'ILM CO LTD ADR NOTR 0 25I 11/05/2008 72 048 88 72,726 06 677 18 0 25 0 08
TICKER I UJI NOTR

,
72,048 88 2222 0 25

219 000 GATX CORP NOTR 1 120 01/29/2008 7,62497 6,78243 (842 54) 1 12 001
TICKI R GMT A- 7,62497 30 97 1 12

513 000 GATX CORP NOTR 1 120 10/26/2006 22,336 02 15,887 61 (6,448 41) 1 12 0 02
TICKER GMT A- 22,336 02 30 97 1 12

340 000 GENENTCC'H INC COM STK NOTR 11/04/2008 28,016 00 28,189 40 173 40 0 03
TICKER DNA NOTR 28,016 00 82 91

1,590 000 GENENTECI I INC COM STK NOTR 10/16/2008 114,320 68 131,826 90 17,506 22 0 15
TICKER DNA NOTR 114,320 68 82 91

50 000 GENERAL DYNAMICS CORP COM NOTR 1 520 11/04/2008 2,98800 2,879 50 (108 50) 152 0 00
TICKER GD B+ 2,98800 57 59 1 52

2,600 000 GENERAL DYNAMICS CORP COM NOTR 1 520 02/07/2006 149,784.96 149,734 00 (50 96) 152 0 17
TICKER- GD B+ 149,784 96 57 59 1 52

3,850 000 GENERAL CLEC CO COM STK USD NOTR 0 400 11/04/2008 73,958 50 62,370 00 (11,588 50) 0 40 0 07
TICKER GE A+ 73,958.50 16 20 0 40

4,399 000 GENERAL CLEC CO COM STK USD NOTR 0 400 02/07/2006 146,222 76 71,263 80 (74,958 96) 0 40 0 08
TICKER GE A+ 146,222 76 16 20 0 40

A('('RUAL ('ASH DIVIDEND 1,193 50 0 00
GENERAL ELEC CO COM STK USD
EX DATE 12/24/2008 PAY DATE 01/26/2009
TICKER GE

ACCRUAL CASH DIVIDEND 1,363 69 0 00
GENERAL ELEC CO COM STK USD
EX DATE 12/24/2008 PAY DATE 01/26/2009
TICKER GE

13,813 000 GEN WORTI I FINANCIAL INC NOTR 0 400 10/10/2008 69.341 26 39,090 79 (30,250 47) 0 40 0 04
TICKER GNW NOTR 69,341 26 2 83 0 40

This Icport ,,mat ,.flee: po+nmus held hi cnrtodluns odlct than Wotgun Stun/ev & Co Incorporated or tc/lee: transactions ctecuted amour irons its Sentnn information, ptncs and prochucc dates pros tiled here,,, Ivdt tcspec t to am such

poswuna or mans,,, tom hat c hecu pi of ided ht ton We stake no representation as to the accuruce of the values or amounts ofsuc h positions or it ansaettons orfor mrv c alndutrons (such as is rtghred ul eruge yield totals) that arc• des n ed

in It hole or tit part /ton, slu h tuJol umtion In cu omplete as Inuc ew ate data muv impact the total weighted at crage i held of the account
I IS Treason' and Go, ct nmcnt tgenc tes terurutes „•hu h June the full finth and credit backing ofthe U S Got ernmcvu. ore not tads idualh rated by our credit ratings pros iders To ret ognce these sec unuc,, N e tit c• thtp/qt•utg u i citing of

I 16 AIR Certain Guternment Sponsored Enteipt ices (GSEs) issuet s, chtch do not curry the full faith and credit backing ofthefederul government, may not seek credit ratings jot cerium of their issues Khtch are dtyllgved tit NOTR For

adJucnnul ut(vntanun plcuse cunlucI vour Lneiunc•nt Represenluine
•BunA depu tin are tit Morgan Stanley Bunk N.4 mid Mo,gun Slanlet Tnnt, FSB (Members FDIC), affiliates of Morgan Stutdet & Co Incorporated Bank deposits we eligible for FDIC insurance up to applicable lints Not S/PC utsnrcd

-4n unrsnnent m a nine, mw kit /tmd is not insured at gnu) anteed by the Federal Deposit Lrcwanc a Corpowiton at-um_ arhet government ugencs Although the Fund seeks to prewvc the value cJtour unestmuu at $1 00 pet shot e

it is p(stthtc to lose tuunet ht tai's sling in the (Ind The yield shown represents the SEC 7-dot ) held
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost MarAet Value Unrealized Accrued Yrs to Mod YTM(dpurch %
Face Value Sec urity Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mal. Dar. YTM@i^»kt Port-

1,701 000 GI'NWORTH FINANCIAL INC NOTR 0 400 01/10/2008 41,677 90 4,813 83 (36,864 07) 0 40 001
TICKER GNW NOTR 41,67790 283 040

1,041 000 GI N WORTI I I INAN('IAL INC NOTR 0 400 01/09/2008 25,486 28 2,946.03 (22,540 25) 0 40 0 00
TICKER GNW NOTR 25,486 28 2 83 0 40

1,450000 GCNWORTHFINANCIALINC NOTR 0400 05/09/2006 48,09462 4,10350 (43,991 12) 040 000
TICKER GNW NOTR 48,094 62 2 83 0 40

990 000 GENWORTH FINANCIAL INC NOTR 0 400 05/08/2006 32,816 32 2,801 70 (30,014 62) 0 40 0 00
TICKER GNW NOTR 32,816 32 2 83 0 40

2,022 000 GENWORTII FINANCIAL INC NOTR 0 400 06/02/2004 39,443 76 5,72226 (33,721 50) 0 40 001
TICKER GNW NOTR 39,443 76 2 83 0 40

2,993 000 GENWORTII FINANCIAL INC NOTR 0.400 06/01/2004 58,380 86 8,470 19 (49,910 67) 0 40 001
TICKER GNW NOTR 58,380 86 2 83 0 40

2,072 000 GENWORTH FINANCIAL INC NOTR 0 400 05/28/2004 39,988 57 5,863 76 (34,124 81) 0 40 0 01
TICKER- GNW NOTR 39,988 57 2 83 0 40

224 000 GLOLYL INC NOTR 11/17/2008 4,652 77 4,30752 (345 25) 0 00
TICKER GEOY NOTR 4,652 77 1923

397 000 GLOI:YL• INC NOTR 10/28/2008 8,90431 7,63431 (1,270 00) 001
TICKER GEOY NOTR 8,90431 1923

1,400 UUO GILEAD SCIENCES INC NOTR 10/24/2008 64,439 76 71,596 00 7,15624 0 08
TICKER GILD C 64,439 76 51 14

1.940000 GIl EAD SCIENCES INC NOTR 10/17/2008 81,033 80 99,211 60 18,177 80 0 11
TICKI•R GILD C 81,033 80 51 14

1,995000 GILEAD SCIENCES INC NOTR 10/10/2008 82,649 66 102,024 30 19,374 64 0 12
TICKER GILD C 82,649 66 51 14

3,490 000 GILEAD SCIENCES INC NOTR 04/18/2006 106,894 86 178,478 60 71,583 74 0 21
TICKER GILD C 106,89486 51 14

257 000 GLOBAL PAYMENTS INC COM STK NOTR 0 080 09/08/2008 12,429 50 8,42703 (4,002 47) 0 08 001
TICKER GPN NOTR 12,429 50 32 79 0 08

7)m rc port mot i tylec c positions held ht custodian other than Morgan Stanley & Co lncot poratcd or t elect trunsucnotu csecuied ux •ar from its Securitn information pt a es and purchase dotes pi tit ided het etn with t rspcc t io can such
pustnutu at a woo, uutu hat c heen prortded ht ion We mate no representation as to the accuracy ofthe values or amounts of such positions or transactions or for any talc itlations (such as is eightcd a, et age yield totals) that are derv eJ
in „holc or in paw t /rum such alot motion lne mnplete or maccutate data may imput t the total weighted at erage weld of the account
I'S Trcu,mv and Got ct nmcnt'Igent met seem toes who h have the fulljcuth and credit bucking ofthe U S Got ernment, are not mdn idualh rated by our credit ratings prof tders To recognce these tee" uu•,, tie are d tplavutg u t atmg of
(IG'lR Certain Gotermnent Sponsored Entei pracet (GSEc) , rsuers , nhtch on not carry the full faith and credit backing ofthefederal goternment, nwv not seek credit ratings for c et tmn of their issues which are displacedus NOTR Fm
culdtttonal utfcnnwtwn pleu,c c unluct tour Into%lmc•nt Representa,ne
'Bank depo%a% arc at No-gun Stanlct Bank , NA and ,Horgan Stmdet Tnn i, FSB (Afcmhcrs FD/C), affiliates cf Alnrgan Starlet & Co lncorpmuted Bank depot its are eligiblejot Fl)/C tn, urance up to applicable Moon Not SIPC ut,nrc•J

••intnve,anenttitaman. t mwA.•t lundttnotensuredot gum untecdbythe F•dralDepo,uIntoareaCorpmuponorantothergovermnemagency Although the Fund ccek,topreservethe value oftmotinc,nnentat $l(c) pet,huie

it is pu„tble to tit,, utunrt ht inverting in the /ctnd The yield s hown re/n csem , the SEC 7-da, t told

nJ

0
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5
5

1
12-440

0
0

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(apurch %
Income Mat. Dar. YTM(a/nkt Port.

134 000 GLOBAL PAYMLNTS INC COM Si K NOTR 0 080 08/27/2008 6,33555 4,393 86 (1,941 69) 0 08 001
1 ICKLR GPN NOTR 6,335 55 32 79 0 08

136 000 GLOBM. PAYMENTS INC C'OM STK NOTR 0 080 08/13/2008 6,44682 4,45944 (1,987 38) 0 08 001
TICKER GPN NOTR 6,44682 3279 008

151 000 GLOB 41. PAYMENTS INC COM STK NOTR 0 080 09/11/2008 6,87601 4,951 29 (1,924 72 ) 0 08 001
TICKER GPN NOTR 6,87601 32 79 0 08

4,786 000 GOLD FIELDS LTD SP ADR NOTR 0 237 05/27/2008 67,702 76 47,524 98 (20,177 78) 0 24 0 05
TICKER GI- I NOTR 67,702 76 9 93 0 24

1,586 000 GOLD FIELDS LTD SP ADR NOTR 0 237 04/10/2008 21,971 65 15,748 98 (6,222 67) 0 24 0 02
TICKER GFI NOTR 21,971 65 9 93 0 24

5,143 000 GOLD FIELDS LTD SP ADR NOTR 0 237 02/1 1/2008 71,516 50 51,069 99 (20,446 51) o24 0 06
TICKER GFI NOTR 71,516 50 9 93 0 24

1,451 000 GOLD FIELDS LTD SP ADR NOTR 0 237 02/05/2008 21,419 66 14,408 43 (7,011 23) 0 24 0 02
TICKER GI-I NOTR 21,419 66 9 93 0 24

2,208 000 GOLD FIELDS LTD SP ADR NOTR 0 237 11/14/2007 40,184.94 21,925.44 (18,259 50) 0 24 0 03
TICKER GFI NOTR 40,184 94 9 93 0 24

4,162 000 GOLD FIELDS L FD SP ADR NOTR 0 237 05122/2007 70,777 31 41,328 66 (29,448 65) 0 24 0 05
TICKER GI-I NOTR 70,777 31 9.93 0 24

1,979 000 GOLD I'IELDS LTD SP ADR NOTR 0 237 05/14/2007 35,254 50 19,651 47 (15,603 03) 0 24 0 02
TICKER GFI NOTR 35,254 50 9 93 0 24

1,655 000 GOLD FIELDS LTD SP ADR NOTR 0 237 03/08/2007 27,182 55 16,434 15 (10,748 40) 0 24 0 02
TICKER GFI NOTR 27,182 55 9 93 0 24

2,363 000 GOLD FILLOS LTD SP ADR NOTR 0 237 02/13/2007 39,602 93 23,464 59 (16,138 34) 0 24 0 03
TICKER GFI NOTR 39,602 93 9 93 0 24

15,500 000 GOLD FIELDS LTD SP ADR NOTR 0 237 11/05/2008 105 ,753 40 153,915 00 48,161 60 0 24 0 18
TICKER GFI NOTR 105,753 40 9 93 0 24

95 000 GREEN MOUNTAIN COFFEE ROASTERS NOTR 12/02/2008 3.297 15 3,676 50 379 35 0 00
TICKER GMCR B- 3,297 15 38 70

This report nun r rylcr t positrons held hi custodians, other than A/organ Stan/ev & Co Incorporated or reflect nunsactmns executed awayjrorn its Sec uras information prices and purchase dates pi ovided herein with s c,pec t to an% such

positions or transu< (tuns hen c been pros tiled by %ou We mike no repo esentuuon as to the accuracv of the i alues or amounts ofsuch positions or transactions orfor any calculations (such as it Bighted average yield totals) that are den it I'd
to a pule ur rn put t Jroin such aJot mwmn bit otnp/c:e or inaccurate dutu muv impact the total weighted average I teld ofthe account
USS it eatru7 and Got cnwtcnt .gene, recur uses. which hay c thefull janh and credit backing ofthe US Got ernment, are not individualli rated by our credit ratings pro% iders To recognr_e these secunuet s% e tire dnpluvamg a ruing of
UGNR ('c rtuut Guvermnent Sponsored Entci prnes (GSEc) Issuers, %hich do not curry the fill faith and credit hacking ofthefederal got eminent. muv not seek credit ratings for certain oftheir as ties %htchare displayed as A'07 R For
additional ajrnuunun, plea w t ontau t t our hit estment Representative
*Bunk dcposm ate at Nurgun Sianl •t Bail N 4 wtd Slorgan Stwdei Trust, FSB (Alcmbers FDIC) affiliates rf Matgun Stunlet & Co Incorporated Bank deposits are e/tgiblefur FDIC insurance up to applicable limits Vol SIPC ucvvcd

•' -In a ve'unt n in a tu,n, I situ el lurid is not nnmcdm guru antced hs the Federal Deposit Insurance Cot poi upon at ant other government agents Although Ilse Fund seeks to preserve the suhic ojsmu- tnsesunuu at 51 00 pet shut e

it is pit, srblc lit lush munc t ht titre sung in the find The) ield shotun represents the SEC 7-dot t teld

FM249% B-20090110-14435)0
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5
51212-44W

Valuation Currency: USD

Sort Order : Days to Redempuun

Accrued Yn to Mod YTM(apurch %
Income Mat Dar. YTM(a/nkt Port.

153 000 GREEN MOUNTAIN COFFEE ROASTERS
I ICKER GMCR

NOTR
B-

11/26/2008 4,671 00
4,671 00

5,921 10
38 70

1,250 10 001

18 000 GRh1:NIIILI. NOTR 1 800 11/17/2008 1,10157 1,255 86 154 29 1 NO 0 00
TICKER GHL NOTR 1,101 57 6977 I80

55000 GREENHILL NOTR 1800 11/03/2008 3,294 54 3,837 35 542 81 180 0 00
TICKLR GIIL NOTR 3,294 54 69 77 1 80

127 000 GRI;ENI-IILL NOTR 1 800 10/27/2008 8,225 23 8,86079 635 56 180 001
TICKER Gill. NOTR 8,22523 69 77 1 80

165 000 GREENITILL NOTR 1 800 09/29/2008 11,922 69 11,512 05 (410 64 ) 180 001
TICKER GHL NOTR 11.922 69 69 77 1 80

2 000 GULF ISLAND FABRICATION INC COM NOTR 0 040 08/08/2008 81 82 28 82 (53 00) 0 04 0 00
TICKER GIFI NOTR 81 82 14 41 0 04

153 000 GULF ISLAND FABRICATION INC COM NOTR 0 040 08/07/2008 6,537 52 2,204 73 (4,332 79) 004 0 00
TICKLR GIFT NOTR 6,537 52 14 41 0 04

161 000 GULF ISLAND FABRICATION INC COM NOTR 0.040 07/22/2008 7,243 34 2,32001 (4,923 33) 004 0 00
TICKER GIFI NOTR 7,24334 14 41 0 04

120 000 GULF ISLAND FABRICAT ION INC COM NOTR 0040 0710312008 5,89866 1,72920 (4,169 46) 0 04 0 U0
'T'ICKER GIFI NOTR 5,89866 14 41 0 04

149 000 GULF ISLAND FABRICATION INC COM NOTR 0040 06/06/2008 7,084 10 2,14709 (4,937 01) 004 0 UU
TICKER GIFT NOTR 7,084 .10 14 41 0 04

99 000 GUI-F ISLAND FABRICATION INC COM NOTR 0040 10/27/2008 2,13622 1,42659 (709 63) 0 04 0 00
TICKFR GIFI NOTR 2,13622 14 41 0 04

863 000 IIACI IIJUNI BK LTD ADR NOTR 0 548 08/13/2008 51,854 95 48,704 54 (3,150 41) 0 55 0 06
TICKER HACBY NOTR 51,854 95 56 37 0 55

870 000 IIACI IIJUNI BK LTD ADR NOTR 0 548 06/ 13/2008 58,031 52 49,042 77 (8,988 75) 0 55 0 06
TICKER HACBY NOTR 58,031 52 56 37 0 55

39 000 I IAEMONETICS CORP COM MASS NOTR 11/04/2008 2,13773 2,203 50 65 77 0 00
TICKER IIAE B+ 2,13773 56 50

This report mat n/lrc t positrons held ht custodians other than Morgan Stanley & Co lncorpot coed or tc/lect transactions cvecuted atvuvfrom as Sccurm- information, prices andpm chase dates prow ided herein with i r,pec t to um stic It

positions or trunsue trwu hate been plot ided by too We make no representation as to the accurace of the values or umoums ofsuch positions or transactions orfor any calculations (such as weighted aterage yield totals) that ate derived

to tr hale ur in pus tfrom sorb afor m(itwu hit omplcle or inaccurate data may unpurt the total weighted average) weld ofthe account
I /S Tre.uun• and Got ci norrvu Agencies tic urines tr h,e It hove thefullfuuh and credit bucking ofthe US Got ernment, are not indtriduallt rated by our credit ratings providers To rerognce these sec urines, „e tit a dtsplupurg a) atmg of

UGNR Crrlwn Goect mncm SpntuoteJ Entrr pnses (GSEs) issuers, vi Inch do not carry the Ju/Ifaith and credit backing ofthefederal goternme tit, mar not seek credit ratings for certain of their issues t<htclr are displayed as N07 R hor

ail huonal in/ornruuun please c umlas i t our Inn stmt in Representative
•Bunl Jrpaeus ure at ,Morgan Smnlc.i Bank, NA and Morgan Stanle\ Tnrst, FSB (Afemhcrs FDIC). off6utcs uuf Morgan Starlet & Co Incorporated Bank deposits are eligiblefur FDIC nntrrunce up to applicable hmus Not S/PC ursnrcd

'• 1n mv.•^tun cN m u mun^ t utut let hand tt nut rnttved m gmatunteed bt the Federal Depocil Instuunce Corpxuuuon or ant othergovernmenl agency Although the Fund seeks to preserve the salve cjtom rnse vmun tit $1 00 per Shur c•,

it is pu,tthle to love unnn•t ht arc Nutg in thc• fund Thewield thmtn represents the SEC 7-dat meld

LM249\ N-20090710-144101)



M S l

600Tra"'s,S

organ tan ey Supplemental Report Houston , Texas
7700202-2993

-2993

(713) 512 -4400

Private Wealth Management

Page: 44 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Face I slue Sec urily Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Our. YTM("kt Port.

149 000 HAFMONLTICS CORP COM MASS NOTR 11/03/2008 8,04582 8,41850 372 68 001

TICKER HAL B+ 8,045 82 56 50

•

173 000 I IAFMONLTICS CORP COM MASS NOTR 06112/2008 10,126 71 9,77450 (35221) 001
TICKER HAE B+ 10,12671 5650

166 000 I IAI•MONLTICS CORP CUM MASS NOTR 03/27/2008 9,95935 9,379 00 (58035) 001
TICKER RAE B+ 9,959 35 56 50

4 000 I IAEMONLTICS CORP COM MASS NOTR 11/19/2007 217 84 226 00 8 16 0 00
TICKER HAE B+ 217 84 56 50

244 000 IIAEMONETICS CORP COM MASS NOTR 11/16/2007 13,298 66 13,786 00 487 34 0 02
TICKER HAE B+ 13,298 66 56 50

2,006 000 1IALLIBURTON CO COM NOTR 0.360 11/18/2008 35,238 00 36,469 08 1,23108 0 36 004
TICKER HAL B 35,238 00 18 18 0 36

1,851 000 HALLIBURTON CO COM NOTR 0 360 11/17/2008 32,557 98 33,651 18 1,09320 0 36 0 04
TICKER HAL B 32,557 98 18 18 0 36

20 000 HANCOCK TIMBERLAND VII INC RSTD NOTR 0 00
CLASS B NOTR N/A
CUSIP 999HTV9A6

580 000 I IANGFR ORTHOPEDIC GROUP INCCOM NOTR 10/14/2008 9,82097 8,415 80 (1,405 17) 001
TICKER HGR B- 9,820 97 14 51

98 UUO I IANOVER INS GROUP INC COM NOTR 0 450 10/29/2008 3,38708 4,211 06 823 98 0 45 0 00
TICKER TI IG NOTR 3,38708 42 97 0 45

4 000 I IANOVI:R INS GROUP INC COM NOTR 0 450 08/11/2008 179 58 171 88 (770) 0 45 0 00
TICKER THG NOTR 179 58 42 97 0 45

125 000 HANOVER INS GROUP INC COM NOTR 0 450 08/08/2008 5,650 54 5,371 25 (279 29) 0 45 001
TICKER TI IG NOTR 5,650 54 42 97 0 45

436 000 I IANOVER INS GROUP INC COM NOTR 0 450 10/26/2006 19,57204 18,734 92 (837 12) 0 45 0 02
TICKER THG NOTR 19,57204 42 97 0 45

This report muv refls c r pos:iio u held ht c rntudmru other than Stotgan Stanley & Co Incorpoa algid or r efect iransuctrons erenaed awwv lrom its Security mlortnauon prices and purchase dates provided herein with r expect to aat such

positions or a wuuc trmu hate been pros tiled ht sou We make no represetuuuon as to the accuracro of the ralues or amounts of such positions or transactions orfor any calcrdauons (such as H erghted rn erage yield totals) that ore dcrn ed

m it hole or in par t/rum such nyonnunau /tie omplete or inaccurate data muv impact the total weighted average) told of the account
(IS Treason' and Got ci anent 4genc ice securures, who It lime the fullfntb and credit backing ofthe US Got ernment are not mdn idualh rated by our credit ratings providers To recognize thesc sec urines, tr a an• drspluvmg a) utrng of

('GVR Certain Got ernmenr Sponsored Enter prises (GSEs) issuers, %hrch do not carry the fill forth and credit bucking of the federal go%ernmenr, muv not seek credit ratings for certain of their tstucs Ahich are doplaveias NOTR For

amkhtrunal re/urmuttou p/c•wc• cunmu tour Imcslmcnl Rcprescntuuve
•Bunh d'posits ore at %urgun Stanlet Bank, NA and Mm gun Stmrlct Tnnt, FSB (Members FDIC), affiliates of Morgan Stutilet & Co Incorporated Bank depot its are eligible for FDIC assurance up to applicable limit Not S/PC rmurc•d

" In rnr. nnuu ur u nrnn r unit, At /and is not tit, tit cd to guru untied by the Fed.', al Depow lmm ante Coi pot aunn or ant other government agenc v Although the Fund seeks to prescr viz the value oft out rat csrmcnr ac SI (I(1 /,er that e

rr r pit rhlr to lit • rnune: hs investing tit the Irutd The udld thoun rcprcamts the SEC 7-dot t meld

1 N1249% B-20090710-14410()
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Page: 45 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(a purch %
Face I aloe Security Destripuon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM@a/nkt Port.

6,166 000 HARTFORD I'INANCIAL SERVICES GRO NOTR 0 880 10/10/2008 184,465 76 101,245 72 (83,220 04) 0 88 0 12
LIP INC COM NOTR 184,465 76 16 42 0 88
TICKER II1G

1,204 000 HARTFORD FINANCIAL SERVICES GRO NOTR 0 880 07/31/2007 114,679 56 19,769 68 (94,909 88) 0 88 0 02
UP INC• C•OM NOTR 114,679.56 16 42 0 88
TICKER IIIG

493 000 HARTFORD FINANCIAL SERVICES GRO NOTR 0 880 07/30/2007 47,499 81 8,095 06 (39,404 75) 0 88 001
UP INC COM NOTR 47,499 81 16 42 0 88
TICKER HIG

1,087 000 HARTFORD FINANCIAL SERVICES GRO NOTR 0 880 08/04/2006 91,931 18 17,848 54 (74,082 64) 0 88 0 02
UP INC COM NOTR 91,931 18 16 42 0 88
TICKER HIG

232 000 HARTFORD FINANCIAL SERVICES GRO NOTR 0 880 08/03/2006 19,695 87 3,80944 (15,886 43) 0 88 0 00
UP INC COM NOTR 19,695 87 16 42 0 88
TICKER HIG

72 000 HARTFORD I INANCIAL SERVICES GRO NOTR 0 880 05/18/2005 5,15880 1,182,24 (3,976 56) 0 88 0 00
UP INC COM NOTR 5 ,15880 16 42 0 88
TICKER HIG

1,723 000 HARTFORD FINANCIAL SERVICES GRO NOTR 0 880 07/03/2003 87,356 10 28,291 66 (59,064 44) 0 88 0 03
UP INC COM NOTR 87,356 10 16 42 0 88
TICKER HIG

ACCRUAL CASH DIVIDEND 1,973.12 000
HARTFORD FINANCIAL SERVICES GRO
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER 1116

ACCRUAL CASTIDIVIDEND 38528 000
IARTFORD FINANCIAL SERVICES GRO
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER. HIG

This report mat relies t posu,ons held hi c,istudians oche, than Alurgun Stun/et • & Co lncoiporated or reflect tra,sacuons ereaned anal' /rom its Securrn i nformation prices and purchuse dates provided heleut with respec Ito out such

position s ur tnuua+tions hate been pros Ided by ton We make no representation as to the accuracy ofthe values or amounts ofsuch pos i tions or transactio ns orfor mrv culnduuons (such as H cighied averuge veld lolals) that are derroud

to ++lwle or in part p om such a yormatmn hit omplete or macewate data may impact the total weighted at eruge yield of the account
S Trc,uun • and Got es umau'lgenrtes ++•c,, uses which hate the fullf,uh and credit bucking ofthe [IS Government , are not mdn iduall i rated Is our credit ratings pros tders 7o recogntx these seem sus, n e a, c displacing a rating of

('GVR Crrtum Gou•, mnenl Sponsored Ente, flu+c+ (GSE+) issuers , is htch do not carry the Jull faith and credit bucking ofthe federal government, may not seek credit ratings for certum of their issue s which are dnplurrd as NOTR Fin
uddurnnul u ,/unnulmu p/cwt cotuuct s our hna lmtnt Representative
*Bank i /pos«.+ me at Morgan Stunlc• t Bunk , NA and A/organ Stwdct Trust, FSB (Members FDIC), affiliates of Morgan Stm+lei, & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable hunts Not S/PC u,+wed

-4n un+ stn,cnt m u mnnc i ma, Let fund is not uuurcd ni goal ansc•ed h+ the Federal Deposit /nsm ante Co , pow anon or um olhcr government agenc v Although the Fund tee/ls to preserve the value of iota m+emnuu at 51 (1(] pet shut e,

it is yus+iblr to lose motet hi investing tit the find The ) told sh,mn represents the SEC 7-da+ yield

FM249% n-20090710-14.13n0
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Page : 46 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/3112008
Trade Date Reporting

Valuation Currency: USD

Sort Order: Days to Redemption

Shares or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face I alue Sc, urrty Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat Dur. YTM@c inkt Port.

ACCRUAL CASH DIVIDEND
HAR F FORD I'INANC IAL SERVICES GRO

157 76 0 00

LX DATE 11/26/2008 PAY DATE 0 1/02/2009
TICKER HIG

ACCRUAL CASH DIVIDFND 347 84 0 00
IIARTI.ORD FINANCIAL SERVICES GRO
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER HIG

ACCRUAL CASH DIVIDEND 7424 000
IIARTFORD FINANCIAL SERVICES GRO
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER HIG

ACCRUAL CAST I DIVIDEND 23 04 0 00
HARTFORD FINANCIAL SERVICES GRO
I-X DATE 11/26/2008 PAY DATE 01/02/2009
TICKER HIG

ACCRUAL CASH DIVIDEND 551 36 0 00
HARTFORD I'INANCIAL SERVICES GRO
EX DAI E 11/26/2008 PAY DATE 0 1/02/2009
7ICKI:R IIIG

97 000 I IC(' INS I ILDGS INC COM NOTR 0 500 11/03/2008 2,030 14 2,59475 564 61 0 50 0 00
TICKI•R H('C 13+ 2,030 14 26 75 0 50

204 000 I ICC INS HLDGS INC COM NOTR 0 500 10/29/2008 4,219 41 5,45700 1,23759 0 50 001
TICKER IiCC B+ 4,219.41 26 75 0 50

296 000 11CC INS I ILDGS INC COM NOTR 0 500 09/26/2008 7,770 18 7,91800 147 82 0 50 0 01

TICKER HCC 13+ 7,770 18 26 75 0 50

298 000 11CC INS I ILDGS INC COM NOTR 0 500 09/22/2008 7,95720 7,971 50 14 30 0 50 001
TICKER 11CC B+ 7,95720 26 75 0 50

270 000 I ICC INS I ILDGS INC COM NOTR 0 500 04/13/2007 8,36879 7,22250 (1,146 29) 0 50 001
TICKER 11CC B+ 8,368 79 26 75 0 50

Ths, report teat n/Icc r pu,mu,r, lit/ti hi rtotodtutu other than llcagun Stanley & Co Inca porated or tef/eet it ansuruans crecitted auar /rout its Secuntt information, pro es and purchase dates plot ided het ern with respec t to ant inch

positions of a unwe 1,0,15 hate been p, of idrd hs too We make no representation its to the acctuucv ofthe values or antnunts of such positions or transct Lions orfor wtv calculaitons (sac h as weighted at eruge yield hoods) that arc dct it eJ

1,t trhule 1,r m pm t p um such infonnutwn Inc oinplcte or inaccurate data umv Impact the total weighted average) to/d of the uccnunl
(IS Ti cwun scud Got rt nnienr .Igcnrtrs sic m tncs, which have the fullfauh and ct cdu hoc/ mg ofthe US Got eminent, arc not tndn tdualh rated by our cicdu ratings prof iders To recognize these securities, tic cue divdin mg a rating of

(/GNR (rtuut Got ermnent Sponsnt ed Ente, prix s (GSEc) issuers, it Inch do not curry the ftdlfaith and credit backing ofthe federal government, may not seek credit ratings for ccrtam of then Issues which are thspluved as NOTR fur

ud.huonul tn/u,ntutuun, plrute cutuuet sour ltnciunent Rcpresenluuic
'Bunk deposits awe at.NurNan Stanlct Batik N 4 and Horgan Sta,dct Tntst, FSB (.Ncnthcrs FDIC), aJThutcs of dlargan Stunlct & Co Incorporated Bank deposits arc eligible for FDIC insurance ty, to applicable Lnucs Not'S/PC utsu,cd

**4n inst,unuV 1,t a sum, t nw, Art land is nil tnuo Ld tit gun, anteed h, the F•deta! Deposit /ncuranc c Cagwt ution at ant other goserninent agenc y Although the Fundsec% to prcsci vc the value of t ow tnt eslmcnl at S/ 00 pct %hw c

it n pusahli. to tics,' uuan•t bi tm. sung to the ltnd The} held shorn reprurntc the SEC 7-dui i held

LM249'c 8-20490710-1-0411 iD
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12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Hotuton , Tcxas 77002-2993

(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig . Cost Market Value Unrealized Accrued Yrs to Mod YTM(upurch %
t-aee I slue Set urily Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Our. YTMCa rtkl Port

296 000 HCC INS HI.DGS INC COM NOTR 0.500 10/26/2006 10,264 01 7,91800 (2,346 01) 0 50 001

TICKFR 11CC B+ 10,264 01 26 75 0 50

A('('RUAL ('ASH DIVIDEND 12 13 000

11('(' INS III.DGS IN(' (:OM
EX DATE 12/31/2008 PAY DATE 01/15/2009
TICKER HCC

ACCRUAL CASH DIVIDEND 25 50 0 00

HCC INS I ILDGS INC CUM
EX DATE 12/31/2008 PAY DATE 01/15/2009
TICKER HCC

ACCRUAL CASH DIVIDEND 37 00 0 00
I1CC ENS I ILDGS INC COM
EX DATE 12/31/2008 PAY DATE 01/15/2009
TICKER HCC

ACCRUAL CASH DIVIDEND 37 25 0 00
HCC INS HLDGS INC COM
EX DA I-E 12/31/2008 PAY DATE 01/15/2009
TICKER HCC

ACCRUAL CASH DIVIDEND 3375 000
IICC INS IILDGS INC COM
EX DATF 12/31/2008 PAY DATE 01/15/2009
TICKFR 11CC

ACCRUAL CASH DIVIDEND 37 00 0 00
HCC INS IILDGS INC COM
EX DATE 12/31/2008 PAY DATE 01/ 15/2009
TICKER HCC

185 000 I IEALTI I CARE REIT INC COM NOTR 2 720 10/15/2008 8,51561 7,80700 (708 61) 2 72 0 01
TICKER HCN NOTR 8,51561 42 20 2 72

428 000 HEALTH CARE REIT INC COM NOTR 2 720 10/07/2008 22,545 67 18,061 60 (4,484 07) 2 72 0 02
TICKER HCN NOTR 22,545 67 42 20 2 72

7hrc report mat re/l:, I positions held ht custod nus other than A/wgan Stanlcv & Co Incorporated or reflect transactions erenned awa), firom its Securtn Information, pric es and purchase dates pro' tiled het cut with ret pee Ito ant, tuc h

positions or transac tions )late been prof tdeJ Ig t ou We make no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as m eighted at et age yield totals) that are derived

to n hale ur to part /ruin it,,!, uJm umtion lit otnplete or inaccurate data ntuv unpat I the total weighted average yield of the account
I / S Ti eutu,r and Gut ci potent Agencies cecut itics, which but a the full froth and credit backing ofthe U S Got ernment, are not mdn idualIv ruled by our credit rulings pot ides c To recognize these set nines. c e tot d»plui tng u i Lung of

1/6 NR Curtain Gaut wnent Spontnt ed £ntet prttec (GSEs) issuers a Inch do not curry the fill faith cord credit backing of thefederal goternment, may not seek credit ratings for certain of their macs which ate dnp(uyed us NOl R For

udJtuunul utl nuuaun plt•aut contact tour hnc•tuncnt Rcptescnwtne
'Bunk depavh areal 14-Non Stan/de BanA VA wul A/organ Stun/ev Tnnt, FSB (Afenthert FD(C), ofliates of Alorgttn Stunlet & Co Incotporuted Bunk deposits are eligible for FDIC unuranc c up to applicable Imun Not S/PC Lamed

• • an mt. tuu•tu ^n u tnunr mal 4"1 lund is not Lamed m guru anteed ht the Feder al Dcpocit Gum ante Coipot uaon at ant other government agency Although the Fund seekq to pt c%crve the value if taw onewinenluIS100pei %hu c•

u tt putctb/r to fair Liam t ht tnr^ ttutg m the (unc( The viad shiton represents the SEC 7-dot i reld

FM249% 11-20090710-144100
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12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Houston, Texas 77002-2993
(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redctnptiun

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(aparch %
Face t slue Set urity Description /S&P Coupon Red. Date Book Cocr Market Price Gain (Loss) Income Mat. Dur. YTM(uJnkt Port.

234 000 HEAR I LAND PAYMENT SYSTEMS NOTR 0 040 11/04/2008 3,95043 4,09500 144 57 004 0 00
TICKER HPY NOTR 3,950.43 17 50 0 04

285 000 11EARTLAND PAYMENT SYSTEMS NOTR 0 040 07/03/2008 6,77268 4,98750 (1,785 18) 0 04 001
TICKER HPY NOTR 6,77268 17 50 0 04

265 000 HEARTLAND PAYMENT SYSTEMS NOTR 0 040 06/26/2008 6,492 18 4,63750 (1,854 68) 0 04 001
TICKER HPY NOTR 6,492 18 17 50 004

292 000 FILSS CORP COM NOTR 0 400 04/26/2007 16,753 56 15,662 88 (1,090 68) 0 40 0 02
TICKER HES NOTR 16,753 56 5364 0 40

1,274 000 HESS CORP COM NOTR 0 400 04/25/2007 72,851 91 68,337 36 (4,514 55) 0 40 0 08
TICKER HES NOTR 72,851 91 53 64 0 40

721000 HESS CORP COM NOTR 0 400 04/24/2007 40,633 49 38,835 36 (1,798 13) 0 40 0 04
TICKER FIES NOTR 40,633 49 5364 0 40

ACCRUAL CASH DIVIDEND 29 20 0 00
HESS CORP C'OM
LX DA FE, 12/17/2008 PAY DATE 01/02/2009
TICKER HL•S

AC'C'RUAL ('ASH DIVIDEND 127 40 0 00
HESS CORP COM
EX DA'I E 12/17/2008 PAY DATE 01/02/2009
TICKER TICS

A('('RUAL ('ASI I DIVIDEND 72 40 0 00
I ILSS CORP COM
LX DATE 12/17/2008 PAY DATE 01/02/2009
TICKER HES

89 000 116WITT ASSOCIATE NOTR 11/06/2007 3,11962 2,52582 (593 80) 0 00
TICKER HEW NOTR 3,11962 2838

227 000 I IEWITT ASSOCIATE NOTR 08/20/2007 7,35042 6,44226 (908 16) 001
TICKER HEW NOTR 7,35042 2838

360 000 11C\VITT ASSOCIATE NOTR 04/12/2007 10,590 77 10,216 80 (373 97) 001
TICKER HEW NOTR 10,590 77 28 38

lhit i(Nwt ntut ta /kt t pusnuonc hel, ht nntudians odtet than Alotgo,: Stanley & Co lncotpot ated or reflect trunsut eons executed away front to Secants information prices and purchase dunes piouded heieta with t epee t to ant srtch

pusmuns or to tunas trotu /tat c ht en ptot tiled ht tots We /nole no representation «s to the acat,rut t ofthe values or amounts ofsuc/t positions or transactions or for tow c alctduttula (such as weighted to el age yield totals) that are dct ii cd
ton hole or in pare jtun: curb info, smut,, Incomplete or inaccurate data mat unpact the total weighted at erage t told of the account
I IS in usu r arid Got t•1 wucnl Igen, s, a serum islet arhic h lane thefulljuuh and credit bucking ofthe US Got el nment , are not tndn tduulh t cited he our credit ratings prof iderv To tea ognce these securities, u r are d isplgvtng a t antis of

t/(,VR Crttatn Gata•rrunenf Spnncure l Entci pt tie t (GSEs) issuers , it huh do not curry the Jul! jaah and et edit hacking of thefederal government, may not seek et edit rutmgc for certain of their istoes which use displayed as n'O7R l or
uddutu )a/ utfuiututtun plea" tuutuci tour bntnancnt Rspresentainc•
'Bank depow t ate at NusXmt Stunlet Buul NA and ,t/atgan Stan /ct Trent, FSB (Afenibcrs FDIC). afiltutrv of Alorgan Stunles & Co Incorporated Bunk deposits are eligible for FDIC unttrunt c up to app6cahlc• limit, Not SIPC tut«rccl

" •In tnra uncn1 to u inun, i mat Let /paid is out In.,tu cc/ of goal unteed blithe Fed•1 at Deposit blcla ante Cot pot titian at ant other government agency Although the Fund vec/s to preserve the talus oft out tin ctunuu at Sl !1!I pe•t thou c

t! n puttthl t..lut • tisanes In tnra sting to dtc /mid The veld thaun teprecenls the SEC 7-dot tteld

0
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Page: 49 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mud YTM(apurch %
Face I alue Security Description /S&P Coupon Red Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTMUnkt Port.

595 000 HI: W I FI ASSOCIA fE NOTR 10/26/2006 14,547 93 16,886 10 2,338 17 0 02

TICKER Hl--.W NOTR 14,547 93 28 38

1,965 000 111'WLETT PACKARD CO USDI CUM NOTR 0 320 10/24/2008 75,547 96 71,309 85 (4,238 11) 0 32 0 08
TICKER HPQ A+ 75,547 96 3629 0 32

1,980 000 HEWLETT PACKARD CO USDI COM NOTR 0 320 10/17/2008 79,563 53 71,854 20 (7,709 33) 0 32 0 08
TICKER HPQ A+ 79,563 53 3629 0 32

2.100 000 HEWLETT PACKARD CO USDI COM NOTR 0 320 10/10/2008 85,029 00 76,209 00 (8,820 00) 0 32 0 09
TICKER HPQ A+ 85,029 00 36 29 0 32

760 000 I IEWLETT PACKARD CO USDI COM NOTR 0 320 11/04/2008 28,052 13 27,580 40 (471 73) 0 32 0 03
TICKER HPQ A+ 28.052 13 36 29 0 32

3,500 000 1 IEWLETT PACKARD CO USDI COM NOTR 0 320 09/19/2007 171,144 15 129,192 40 (41,951 75) 0 32 0 15
TICKER HPQ A+ 171,144 15 36 29 0 32

AC('RUAL CASH DIVIDEND 157 20 0 00
HLWLE IT PACKARD CO USDI COM
LX DA7 E 12/15/2008 PAY DATE 01/07/2009
TICKER HPQ

ACCRUAL CASH DIVIDEND 15840 000
HE\VLETI PACKARD CO USD1 COM
EX DATE 12/15/2008 PAY DATE 01/07/2009
TI('KFR IIPQ

AC('RUAL CASH DIVIDEND 168 00 0 00
III:WLIETT PACKARD CO USDI COM
EX DATE 12115/2008 PAY DATE 01/07/2009
TICKER IIPQ
ACCRUAL CASH DIVIDEND 60 80 0 00
IIEWLETT PACKARD CO USDI COM
EX DATE 12/15/2008 PAY DATE 01/07/2009
TICKER IIPQ

Tlut t cpurt nmt t jle, t posuw,u held bi uarudiatu othcr dwn Mot gun Stanley A Co Incorporated or reflect transactions executed ar uvjrout us Seuvnv information, pi it cs and purchase dotes pt of riled hercut with espcc r to ant ,itch

positrons or tra,nat nuns hose been pi ot,dcd bt tan We ntnke no representation to to the accuracy of the t ulues or amounts of such positions or transactions orfor any calculatrau (such as weighted of c rage yield totals) that arc dri n t,l

tot hole or in purr Ji um cue h oyui mutmn Int omplctc or inaccurate data tnav impact the total weighted urcrage t teld ofthe account
U S Tit asurv and Got ci nntent Agent tes see urines which lame the fullfiuth and cm edit bucking ofthe US Got ernment , are not indn iduu!!t rated ht our credit ratings pro% iders To t ecognce these securities, N e ore dnpln'u g u i clung of

I/GNR Certain Got ervuncnt Sponsored Entctpt tscs (GSEc) issuers, Nhtch do not carry the fid/junh and credit hacking ojdtcfederal gotcnuncnt. ntuy not seek credit ratings for certain of their issues which we dtspluvcdat A'07 R For

athh1ionul ui/ornmunu plauu corntuc t tour brrcstmuu Represcniume
'Bunk deposits are at Norgun Stn/vi Bank N 4 and Morgan Stan /et Tnnt, FSB (Members FDIC), affiliates ofMorgan Stantet & Ca Incorporated Bank deposits are eligible for FDIC utvtruncC up to applicable hnrut Not SIPC insured

" 4n tin. uuucnt to a mane: final ket /nod is nor auto cd m Suui antccd bt the Federal Deposit Insurance Corpot anon of ant other govet nmcnt agency Although the Fund sec!s to preserve the value of sour tnvctuncnt at $/ 01/ per share

it it putciblc to lose utuuct bt investing tit the /old The odd thunn represents the SEC 7-den t teld

LM249\ d-20(14g7 t1)-1441Q()
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12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date Orig . Cost Market Value Unrealized
Face I aloe Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

3700600 Travis, S 02-2993

Houston, Texas 77002-2993

(713)512-4400(71 3)

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %

Income Mat. Dur. YTM(a>rtkt Port.

ACCRUAL CASH DIVIDEND 284 80 0 00
IIEWLL•TF PACKARD CO USDI COM
EX DATE- 12/15/2008 PAY DATE 01/07/2009
TICKER HPQ

32 000 HOSPI RA NOTR 10/22/2008 956 91 858 24 (98 67) 0 00
TICKER HSP NOTR 956 91 26 82

395 000 I IOSPIRA NOTR 10/21/2008 11,561.65 10,593 90 (967 75) 001
TICKER LISP NOTR 11,561 65 26 82

501 000 IIOSPIRA NOTR 10/20/2008 15,434 56 13,436 82 (1,997.74) 0 02
TICKER HSP NOTR 15,434 56 2682

2,171 000 ILLINOIS TOOL WKS INC COM NOTR 1 240 03/05/2008 107,485 34 76,093 55 (31,391 79) 124 009
TICKER ITW A+ 107,485 34 35 05 1 24

271 000 ILLINOIS TOOL WKS INC COM NOTR 1 240 03/04/2008 13,470 76 9,49855 (3,972 21) 1 24 001
TICKER ITW A+ 13,470 76 35.05 1 24

ACCRUAL CASH DIVIDEND 673 01 0 00
ILLINOIS TOOL WKS INC COM
EX DA'I E' 12/29/2008 PAY DATE 01/13/2009
TICKER Il W

ACCRUAL CASH DIVIDEND 84 01 0 00
ILLINOIS TOOL. WKS INC COM
EX DATE 12/29/2008 PAY DATE 01/13/2009
TICKER ITW

1,865 000 IMPALA PLATINUM SPONADR NOTR 1.546 08/29/2008 50,348 47 27,232 73 (23,115 74) 1 55 0 03
TICKER IMPUY NOTR 50,348 47 14 60 1 55

2,098 000 IMPALA PLATINUM SPONADR NOTR l 546 09/09/2008 53,308 50 30,635 00 (22,673 50) 1 55 0 04
TICKER IMPUY NOTR 53,308 50 14 60 1 55

174 000 INGERSOLL RAND CO-A NOTR 0 720 05/18/2005 6,57720 3,01890 (3,558 30) 0 72 0 00
SEE CUSIP G47791 101 NOTR 6,57720 17 35 0 72
TICKER INGR

This rt pw I amt i efle, I positions held ht custoduua odlei than Morgan Stanley & Co Incorporated or reflect trunsac trans erecuted atruvfrom its Securnn tnJorinatton , prices and putchase dates pl ouded hereto tt nh Icspec Ito ant such

positions of it utua, nutu hate lire,, ptovtdeti bt won We make no representation as to the as uracv ojthe t alues or amounts ofsuch posmmns or transactions orfor any calculations (such as a cighted to erage yield totals) that are derived

m t, hole or in part /tom such aJot mutton hit omplete or inaccurate data min impact the total a eighted average 3 teld ofthe account
I1 S 7reasart, and Got ci nett . •Igencle, stew irks , which hat e theJull jarth and credit hocking ofthe U S Got ernment, are not mds iduallt rated by our credit ratings prof iders To I ecognize these secunnes, use are d,tplaving a, autng of

UG NR C crtuut Got crnmcut Sponsored Enter prises (GSEs) issuers , % hich do not carry the Jtdlfaith and credit backing 0/thefederal government, may not seek credit rulings for certain of their issue s which are displayed av NOTR For

utdmunu! titformutrau ph-ate uuuuc t v our /m c+anent Rc preu nfatn e
•Bun4 deposits are at .Mutgun Stun/ev Bank , N A and ,tlwgun Stunret Trust, FSB (tlcnthcrs FD/C), of thaics of Morgan Srmtles & Co Incorporated Bank deposits are eligible fur FDIC Imnranc c up to upplcahle /touts Not SIPC tics iii cd

•• In tut. snot tit m u,,ton • t mw let Iwtd n nut insured nl guns anteed by the Federal Depocn Insru onee Cotpotunnn or ant other government agency Although the Fund seeks topreserve the tu/ue of turn ins etnncnt at S1 00 per sham e

d t Pit thl. c.. !u r ,,touts ht toys srutg in the fiend The t icld %houn represents the SEC 7-dot t u'ld

I M249' B-20091710 -144100



Morgan Stanley
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Page: 51 Fixed Income Valuation

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Houton , Texas 77002-2993
(713)512-4400

Valuation Currency: USD

Sort Order: Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Face I aloe Securit y Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mal. Dur. YT f@mkt Port.

4,144 000 INGERSOLL RAND CO-A NOTR 0 720 07/03/2003 97,384 00 71,898 40 (25,485 60) 0 72 0 08

SEE ('USIP 647791 101 NOTR 97,384 00 17 35
TICKER INGR

1,450 000 INGERSOI.1. RAND C'0-A NOTR 0 720 08/10/2007 73,234 72 25,157 50 (48,077 22) 0 72 0 03
SEE ('USIP 647791 101 NOTR 73 234 72 17 35 0 72
TICKLR INGR

332 000 IPC HOLDINGS LTD BERMUDA N/A 1.270 12/01/2008 8,47204 9,92680 1,45476 1 27 001
TICKER IPCR N/A 8,47204 29 90 1 27

72 000 IPC HOLDINGS LTD BERMUDA N/A 1270 11/28/2008 1,781 99 2,15280 370 81 1 27 0 00
TICKER IPCR N/A 1,78199 29 90 1 27

248 000 IPC I IOLDINGS LTD BERMUDA N/A 1 270 11/26/2008 5,82421 7,41520 1,59099 1 27 001
TICKER IPCR N/A 5,82421 2990 1 27

890 000 ITT CORP NOTR 0 850 11/04/2008 38,177 89 40,931 10 2,75321 0 85 0 05
-PICKER 11T NOTR 38,177.89 45 99 0 85

2.800 000 I I'f CORP NOTR 0 850 02/20/2008 164,264 80 128,772 00 (35,492 80) 0 85 0 15
TICKER ITT NOTR 164,264 80 45 99 0 85

ACCRUAL CASH DIVIDEND 155 75 0 00
rn CORP
?X DA fl: 11/12/2008 PAY DATE 01/01/2009
TICKI.R ITT

A('CRUAL CASH DIVIDEND 49000 000
ITT CORP
LX DATE 11/12/2008 PAY DATE 0 1/0 1/2009
TICKER ITT

21,634 000 IVANIHOE MINES LIMITED COM NOTR 11/05/2008 60,709 33 58,41190 (2,297 53) 0 07
TICKER IVN NOTR 60,709 33 2 70

9,915 000 IVANI IOE MINES LIMITED COM NOTR 06105/2006 67,223 70 26,770 50 (40,453 20) 0 03
TICKER IVN NOTR 67,223.70 2 70

869 000 IVANIIOE MINES LIMITED COM NOTR 01/19/2006 6,58589 2,34630 (4,239 59) 0 00
TICKER IVN NOTR 6,585.89 2 70

Tht, report nun nylet f posNro,u held hi custodians other than k1organ Stanley & Co Incorporated or, cJlec: transactions erenaed awcmfrom its Senrnn injormanon, prices and purchase dates provided he,c,u uvrh re+pct t to a,n such

p<,smmu ur a wuur nuns tiro c he eu p, of rded ht t ou We make no representation as to the accuracy ofthe values or amounts ofsuch positions or:, ansactions orfor any calculations (such as t. etghted rme, age yield tomis) that art: dc, n cd

rn inhale ur ,n purr Jr um rue lr ,nlo, utuuon Inc omplcte or inaccurate data may impact the total weighted uvc, age y veld of the account
USS Trru+un and Gut r, nment 4gene rc+ secu, stirs trhrch /rat e thefull judt and credit hacking ofthe US Got eminent, ore not ,ndn'tdually ruled he our credit ratings prow iderc To recognize these securu,rs, is a tit d,sphmmg a rating of

IIGNR ('s ruuu Gmevm,tc,u Spo,uorcd Enre,pnse.s (GSEs) issuers, itlnch do not carry the fill fwrh and credit hacking ofthefederal government, mu,' not reek credit rattugs for certain of rlicir is cues ishrch are dnplatcd at NOTR For

uddttrnnul u,fs,nuuuuu plrux• c ontuc r t our tin: +tntuu Rc prcuntutnc•
"Bank drpu.m are at .tlo,gau Stanlct Batik. V.4 and Morgan Srmdet Tnrst, FSB (Members FDIC), affiliates of1Llorgan Starlet & Co Incorporated Bank deposits a, a eligible fur FU1C unnrant c up ro upphe able Imnt, Not S1PC nutved

• • 401 low n'unr rot m a mane, mat let fund n not ouurc d or gnu, umeed by the Federal Deposit Inru, ante Ca poi ation or mn oilier government agency Although the Fund cec lv to pre+c, vc the value of tam unc,anuu at 51 00 per Shur c,

it r, /u,s ithlc' to lace rnn ,ury ht ,nr.•,M,g rn the hind The i odd shown represents the SEC 7-dot 1 trld

•

0
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*
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Trade Date Reporting

Moodys Set. Date Orig. Cost Market Value Unrealized
Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Curren): USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mal. Dur. YTM(winkt Port.

1,260 000 JOHNSON & JOHNSON COM N/A 1 960 10/24/2008 80,763 98 75,385 80 (5,378 18) 1 96 0 U9
TICKER JNJ N/A 80,763 98 59 83 1 96

•

1.300 000 JOI INSON & JOI INSON COM N/A 1960 10/17/2008 83,221 84 77,779 00 (5,442 84) 1 96 0 09
TICKER JNJ N/A 83,221 84 59 83 1 96

1,295 000 JOI INSON & JOHNSON COM N/A 1960 10/10/2008 82,437 63 77,479 85 (4,957 78) 1 96 0 09
TICKER JNJ N/A 82,437 63 59 83 196

1,150 000 JOHNSON & JOHNSON COM N/A 1960 11/04/2008 70,472 00 68,804 50 (1,667 50) 1 96 0 08
TICKER JNJ N/A 70,472 00 59 83 1 96

1,450 000 JOI INSON & JOI INSON COM N/A 1 960 09/22/2008 101,124 60 86,753 50 (14,371 10) 1 96 0 10
TICKER JNJ N/A 101,124 60 59 83 1 96

334 000 JOS A BANK CLOTHIERS INC COM NOTR 09/24/2008 11,946 35 8,734 10 (3,212 25) 001
TICKER JOSE B- 11,946 35 26 15

82 000 JOY GLOBAL INCNASDAQ N-MKT NOTR 0 700 01/30/2008 4,69348 1,87698 (2,816.50) 0 70 0 00
TICKER. JOYG NOTR 4,69348 22 89 0 70

157 000 JOY GLOBAL INCNASDAQ N-MKT NOTR 0 700 03/14/2008 10,777.85 3,593 73 (7,184 12) 0 70 0 00
TICKER JOYG NOTR 10,777 85 22.89 0 70

6,450 000 JPMORGAN CHASE & CO COM NOTR 0200 11/20/2008 214,565 70 203,368 50 (11,197 20) 0 20 0 23
TICKER JPM B+ 214,565 70 31 53 0 20

6,40000 JPMORGAN ('I IASE & CO COM NOTR 0200 11/04/2008 23,379 20 20,179 20 (3,200 00) 0 20 0 02
TICKER JPM B+ 23,379 20 31 53 0 20

3,700 000 JPMORGAN CHASE & CO COM NOTR 0200 02/07/2006 147,464 98 116,661 00 (30,803 98) 0 20 0 13
TICKER JPM B 1- 147,464 98 31 53 0 20

1 951 000 JPMORGAN CHASE & CO COM NOTR 0200 05/18/2005 67,211 95 61,515 03 (5,696 92) 0 20 0 07
TICKER JPM B+ 67,211 95 31 53 0 20

•

3,640 000 JPMORGAN CHASE & CO COM NOTR 0200 07/03/2003 123,214 00 114,769 20 (8,444 80) 0 20 0 13
TICKER IPM B+ 123,214 00 31 53 0 20

206 000 KENDLE INTERNATIONALINC COM NOTR 12/12/2008 4.674 88 5,298 32 623 44 001
TICKER KNDL NOTR 4.674 88 25 72

This rcport nun nJ/er t pucnuonr laid ht custodians other than Alotgun Stan/e%, & Cu Incorporated or r of/ect transactions erecuted away from its Section info, motion, In ices and pot chose doles pi u% ided her nn with r cspec t to inn such

pus titans at train,,, boils have been lit of rded hl t ou H e crake no r epresenlatwn its to the uccurucv ofthe %aloes or amounts of such positions or transactions orfor any c alculations (such as t+eighted arcrage,weld toads) that are tern ed

in is hole or in pot tfrom sue It in/u) nnnrwr bye ourplcte or inaccurate data ,,,iv impact the total weighted at crage) meld of the account
l 15 Tn a%un• and Go e, nnunr .lge nciec scan sties which Inwe the full funth and credit hacking of the U S Got ernutent, are not indn idualh ruled hs our c redo ratings prot•tden To rec ognse these %eL urities wi a are (h+p/uvrng a t uunq of

IJGNR C, rrum Grnrnrurcnr Sj,munr cd Eurer prnes (GSEc) issue) c, is inch do not curry the jd!faith and credit hacking ofthe federal government. muv not seek credit ratings for certain of their issues which a, e duq,luved u, A'OTR Fn,

udrhuuu,d ur/oruruu nr phase contact tour hnc,lment Representative
•Ban6 d.pusm we ut 'ilurgun Stunlet Bunk NA and Atomgun Staple, Tnnt. FSB (A1en,berc Fi)1C), affiliates ofA/organ Staple, & Co Incorporated Bank deposit% are eligible for FD/C rmurance up to ulplic"hi, luaus Not S/PC uuu,cd

"an urvr,uuuu ur u man,. i ur.a A1't firnd i% mat rnsmed or Ivan unteed ht the Feder of I )epnsu Innvuni c Cop pop upon it, um other government agency Although the Fund c cl c to preserve the talc- of t ao un a vmcnl at $1 00 pit shut c•

ills puSsrh!,. to lit,. prune v ht, investing in the /and The yield chuimn represents the SFC 7-dot i rcld

C10249% 11-215090710-144100
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Page : 53 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Redemption
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Trade Date Reporting

Shares or Muodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Face Value Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) income Mal. Our. YTM@,nkt Port.

5 000 KENDI E IN] I-RNATIONALINC COM NOTR 09/25/2008 241 40 128 60 (11280) 0 00

TICKER KNDL NOTR 241 40 25 72

111000 KLNDLE INTIRNATIONALINC COM NOTR 09/22/2008 5,267 13 2,85492 (2,412 21) 0 00

TICKER KNDL NOTR 5,267 13 25 72

137 000 KINDLE INTERNATIONALINC COM NOTR 09/19/2008 6,55050 3,52364 (3,026 86) 0 00

TICKER KNDL NOTR 6,55050 25 72

I23 000 KLNDLL INTLRNATIONALINC COM NOTR 09/16/2008 6,076 15 3,163 56 (2,912 59) 0 00

TICKER KNDL NOTR 6,076 15 25 72

765 000 KIMBERLY CLARK CORP NOTR 2 400 05/18/2005 47,514.15 40,346 10 (7,168 05) 2 40 0 05
TICKER KMB A- 47,514 15 52 74 2 40

3,275 000 KIMBERLY CLARK CORP NOTR 2 400 07/03/2003 167,660 27 172,723 50 5,06323 2 40 0 20
TICKER KMB A- 167,660 27 52 74 2 40

ACCRUAL CASH DIVIDEND 443 70 0 00
KIMBLRLY CLARK CORP
EX DATE 12103/2008 PAY DATE 01/0512009
TICKER KMB

ACCRUAL CASH DIVIDEND 1.89950 000
KIMBLRL Y CLARK CORP
LX DA I E 12/03/2008 PAY DATE 01/05/2009
TICKER KMB

99 000 KIRBY EXPL CO COM NOTR 10/27/2008 3,1 14 84 2,70864 (40620) 0 00
TICKER KEX B 3,11484 2736

251 000 KIRBY EXPL CO COM NOTR 02/05/2008 11,445 20 6,86736 (4,577 84) 001
TICKER KEX B 11,445 20 27 36

205 000 KIRBY EXPL CO COM NOTR 10/26/2006 6,668 65 5,60980 (1,059 85) 0 01
TICKER KEX B 6,668 65 27 36

975 000 KIRIN I IOLDINGS COMPANY LTD NOTR 0 163 08/15/2005 9,42455 12,648 68 3,224 13 0 16 001
TICKER KNBWY NOTR 9,42455 12 97 0 16

7lu % rytut t mai i tjlec t pusnmos held bi custodians other than A/organ Stan /er & Co Incorporated or re/leer transactions executed awuv /rom its Securtt information prices and purchase dates pto ided het etn a ith tespet t to uu inch

posittwu at uuturn tuns ha c kern phut tdcd bs s out We make no tepresentuuan as to the uccuracr ojthe t slues or amounts ofsuch position s or transactions orfor unv calculations (such as it etghted tit crage yield totals) that are dc•t teed

in
s,)u

(c ur m pun Jt um etch aJa ututtwt Incomplete or inaccurate data ntav impact the total netghted at erage yield ofthe account
I1 S 7re,nurn and Gui ct norctu Agencies r ecut rues which hate thefull judt and credit hacking of the US Got ernmetu, are not tndit idualli rated l!i, our credit ratings pro%iders To recognize these securities ,e are dtsphmuug a rating of
(/6 NR (rrtaut Goset nett Sponsored Erntet prne•s (GSEi ) Issuers, ss htch do not carry the jtdl faith and credit backing of the federal government, may not seek credit ratings for certain of their issues s.htch are displayed as N07 R For

additional tit/uriuuium plruu • uuuuct sow bnesrmcuu Repre+ctuuttnc
`Bank deposits are at Llurgun Stanley Bunk N 4 and Horgan Stan/ct That FSB (Mcmhers FDIC). ufhaics ofA/organ Statdes & Co Incorporated Bank deposits are eligiblefor FDIC invirunec up to applicable ltnut% Not S/PC mimed

• * 4o inv,,unun of u monei mat Act land it not insured at guru anteed by the Federal Deposit lnsw once Corpm aunn oi ant other government agency Although the Fund sees to preserve the value of suro tin esnnuu at $1 0 (1 per slat c,

it is pusstble to lose mutt ` s bs tnvc sting in the land The}teld shown tc/ne•sents the SEC 7-din) tell

I,M249% B-20090710-144100
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Houston , Texas 77002-2993

(713) 512-4400

Valuation Currenc): USD

Sort Order : Days to Redemption

Shares or Moodys Set Date Ong. Coss Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Fate I aloe Set only Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mot. Dar. YTM(u/nkl Port.

6,494 000 KIRIN HOLDINGS COMPANY LTD NOTR 0 163 11/15/2006 86,031 86 84,246 66 (1,785 20) 0 16 0 10

TICKER KNBWY NOTR 86,031 86 12 97 0 16

3,943 000 KIRIN IIOLDINGS COMPANY LTD NOTR 0 163 08/12/2005 36,902 14 51,152 54 14,250 40 0 16 0 06
TICKI-R KNBWY NOTR 36,902 14 12 97 0 16

1,553 000 KIRIN HOLDINGS COMPANY LTD NOTR 0 163 02/24/2005 15,338 67 20,147 07 4,80840 0 16 0 02

TICKER KNBWY NOTR 15,338 67 12 97 0 16

3,265 000 KIRIN HOLDINGS COMPANY LTD NOTR 0 163 09/28/2007 41,684 58 42,356 85 672 27 0 16 0 05
TICKER KNBWY NOTR 41,68458 1297 016

ACCRUAL ADR DIVIDEND 114 09 0 00
KIRIN HOLDINGS COMPANY LTD
EX DATE 12/26/2008 PAY DATE 04/03/2009
TICKER KNBWY

ACCRUAL ADR DIVIDFND 759 88 0 00
KIRIN HOLDINGS COMPANY LTD
EX DA1 E 12/26/2008 PAY DATE 04/03/2009
TICKER. KNBWY

ACCRUAL ADR DIVIDLND 461 38 0 00
KIRIN HOLDINGS COMPANY LTD
LX DA-1 L 12/26/2008 PAY DATE 04/03/2009
TICKER KNBWY

A('CRUAL ADR DIVIDEND 181 72 000
KIRIN HOLDINGS COMPANY LTD
EX DATE 12/26/2008 PAY DATE 04/03/2009
TICKER KNBWY

ACCRUAL ADR DIVIDEND 38204 0 00
KIRIN HOLDINGS COMPANY LTD
EX DATE 12/26/2008 PAY DATE 04/03/2009
TICKER KNBWY

2,228 000 KOREA ELEC PWR CO SPONS ADR NOTR 0 274 03/20/2008 31,194 67 25,867 08 (5,327 59) 0 27 0 03
TICKER KEP NOTR 31,194 67 11 61 0 27

rim rcpurt mot i ijll r t povnau held ht custodians other than Morgan Stanley & Co /ncotpora(ed or reflect truusacnons ereculed mrur Jt om its Security Information. prices and purchase dates pt ut tiled her cal with respect to am toot h

pusmuna or vrmsut Huns hat c been pr tit IJcd hs t ou We make no representation as to the ace uracv of the t slues or amounts ofsuch positions or transactions orJot any caladations (such as is etghted to erage yield totals) that arc der it r.l

in to hole or in put t /rum such urjot umnon Inc omplete of inaccurate data nmv impact the total weighted average i geld ofthe account
(t 5 Tre.nw v and Oatcrnmem 4gencrel seturrtte: which hate the full finch and credit backing ofthe U S Got ernment. are not mdiciduul/ rated by our credit ratings prof iders To recognize these sec at uses, it c are disp/rnvup a rating of

(/G VR ( et tam Gut eminent Sporna ed Enter pnsec (GSEs) Issuers, uInch do not carry the fullfaith and credit hacking ofthe federal got ernment, may not seek credit ratings for certain of their tsxres uhtc hare doVdavedusNOM hot

additional udwtnuunn plratt 1 oNUC/ tour hr)esuncnt Represcnrolrve
'Bunk dcposm are at Murgun Stonier Bunk N A and Morgan Stanley Trust, F.SB (Members FDIC) affiliates ofMorgan Stanlct & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable linty Nat S/PC soured

•• In tin. stmuu in "on let mw l(, t /rod rt not tamcJar gua anteed by the Federal Depart Incuranee Corps upon ar un) other govermnem agenc y Although the Fund seek to pi eter ve the value cJ tow mtetunenl at $1 Illl pci that e

it is pus srh/r to lute nrunet hr Investing in the final The weld thoun reps events the SEC 7-dal) teld

L^

•

LA1249% 13-210911710-144100
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Page: 55 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Valuation Currency: USD

Sort Order : Days to Rcdcmpuun

Shares or Moodys Set, Date Orig. Cost Markel Value Unrealized Accrued Yrs to Mod. YTM(upurch %
face I alue Securtry • Descripnon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM@m/sl Port.

2,802 000 KORLA LLI:C PWR CO SPONS ADR NOTR 0 274 10/12/2006 55,548,25 32,531 22 (23,017.03 ) 0 27 0 04
1 ICKER KEP NOTR 55,548 25 1161 0 27

500 000 KOREA LI L(' PWR CO SPONS ADR NOTR 0 274 10/03/2006 9,84240 5,80500 (4,037 40) 0 27 001
TICKLR KLP NOTR 9,84240 1161 0 27

7,611 000 KOREA FLI:(' PWR CO SPONS ADR NOTR 0 274 02/23/2005 107,619 54 88,363 71 (19,255 83) 0 27 0 10
TICKER KLP NOTR 107,619 54 11 61 0 27

904 000 KOREA LLLC PWR CO SPONS ADR NOTR 0 274 11/03/2008 7,381 34 10,495 44 3,114 10 0 27 001
TICKER KEP NOTR 7,381 34 11 61 0 27

2,650 000 KRAFT FOODS INC NOTR 1 160 10/24/2008 78,172 88 71,152 50 (7,020 38) 1 16 0 08
TICKER KFT NOTR 78,172 88 26 85 1 16

3,100000 KRAFT FOODS INC NOTR 1 160 10/17/2008 87,123 95 83,235 00 (3,888 95) 1 16 0 10
TICKER KFT NOTR 87,123 95 26 85 1 16

2,630 000 KRAFT FOODS INC NOTR 1.160 10/10/2008 82,266 14 70,615 50 (11,650 64) 1 16 0 08
TICKER KFT NOTR 82,266.14 26 85 1 16

237 000 KRA1.1 FOODS INC NOTR 1 160 04/05/2007 5,86631 6,36345 497 14 1 16 001
TICKER KFT NOTR 5,866 31 26 85 1 16

180 000 KRAI'T FOODS INC NOTR 1 160 04/05/2007 4,457.15 4,83300 375 85 1 16 001
TICKER KIT NOTR 4,457 15 26 85 1 16

1,981 000 KRAFT FOODS INC NOTR 1 160 04/05/2007 31,125 45 53,189 85 22,064 40 116 0 06
TICKER KFT NOTR 31,125 45 26 85 1 16

AC'C'RUAL CASII DIVIDEND 768 50 000
KRAFT FOODS INC
EX DATE 12/23/2008 PAY DATE 01 /13/2009
TICKER KFT

ACCRUAL CASH DIVIDEND 89900 0 00
KRAFT FOODS INC
EX DATE 12/23/2008 PAY DATE 01/13/2009
TICKER KFT

This r, port mar tc /lec t pusurotu h, ld hr uatod ans other than Morgan Stanley & Co Incorporated or reflect transactions erecuted an'arJrom in Secant) inforrnation , prices and purchuse dates pr oerded her crn trrrh respect to a,)%% rch

positions ur trmtauc trans hate hern pro%rded by t ou We make no representation as to the uecurse of the values or amounts ofsuch positions or transactions orfor any calculations (such as tt eightcd average Yield totals) that are dcrn ed

ut tt lu.le or in purl from cue h tt Jot,taboo h it umplete or tnuc curiae data muv unpac t the total weighted tit crage t teld ofthe account
US Treasure and Got cr uutcn: -(gent set securities . which htn : the Jul/ finch and c,cdn hacking ofthe US Got ernment, are not mdn iduallt rand by our credit ratings pr of iders To recognce these sec urnues, tt c ur a dap/cn•mg a rating of

1'G NR Ccrtaut Govcr ,,men, Spantor ed Entc, prices (GSEs) issuers, it htch do not carry the fid!faith and credit hacking ofthefederal goternment , may not seek credit rating% for certain of their tosses tthich are dupluved as NOTR Far

udehmmul nr(rrniatruu please comae t tour hnetuneu Representatnc
'Bunk dc•puu(t are at 4furgun Stanlct Bank , N A and Morgan Stutdei Tout, FSB (Members FDIC). affiliates of Alorgan Stanlet & Co Incorporated Bank deposits are eligiblefor FD/(. i nuruncc up to applicable /mutt Not SIPC uuurcd

" In inn- suuent m u man, r market land it not mamad to guaranteed bt the Federal Depnctf lnvuran(e Cor poi uunn or ant oncL rgovernment agency Ahhough the Fund Leeks to picccrve the value of tams tillc•tnncm at 51 110 pet thusc

it n putsthle to lice unan v lit un •cttutg in the fund The t told thrntn represents the SEC' 7-dat) teld

LM249\ B.20090710-144100
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Se4 Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(a,purch %
Face I aloe Secunq, Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTMCgjnkr Port.

ACCRUAL ('ASH DIVIDEND 762 70 0 00
KRAI T FOODS INC
EX DATE 12/23/2008 PAY DATE 01/13/2009
TICKER KFT

A('CRUAL ('ASH DIVIDEND 6873 000
KRAFT FOODS INC
EX DATE 12/23/2008 PAY DATE 01/13/2009
TICKER K}T

AC'C'RUAL C'ASII DIVIDEND 52 20 0 00
KRAFT FOODS INC
EX DATE 1212312008 PAY DATE 01/13/2009
TICKER KFT

ACCRUAL CASH DIVIDEND 57449 0 00
KRAFT FOODS INC
EX DA I E 12/23/2008 PAY DATE 01/13/2009
TICKER KFT

2.955 000 KRO(71.R CO COM NOTR 0 360 10/24/2008 78,925 69 78,041 55 (884 14) 0 36 0 09
'1'ICKF.R KR B+ 78,925 69 26 41 0 36

3,370 000 KROGI R CO COM NOTR 0 360 10/17/2008 86,506 55 89,001 70 2,495 15 0 36 0 10
TICKER KR B+ 86,506 55 26 41 0 36

3,150 000 KROGI:R CO ('OM NOTR 0 360 10/10/2008 82,873 98 83,191 50 317 52 0 36 0 10
TICKER KR B+ 82,873 98 26 41 0 36

1,480 000 KT CORP SPONS ADR NOTR 0 308 01/28/2008 35,594 00 2 1 , 7 1 1 60 (13,882 40) 0 1 I 0 02
TICKER KTC NOTR 35,594 00 14 67 031

283 000 KT CORP SPONS ADR NOTR 0 308 04/13/2006 6,22566 4,151 61 (2,074 05) 031 0 00
TICKER- KTC NOTR 6,22566 14 67 031

3,293 000 KT CORP SPONS ADR NOTR 0 308 09/16/2005 70,832 43 48,308 31 (22,524 12) 031 0 06
TICKER KTC NOTR 70,832 43 14 67 031

10,463 000 KT CORP SPONS ADR NOTR 0 308 02/23/2005 231,308.68 153,492 21 (77,816 47) 031 0 18
TICKER KTC NOTR 231,308 68 14 67 031

Thus report nnn t eflet t por,l,o u In Id bt custodians other than Morgan Stanlcv & Co Incorporated or reflect transactions executed am ap from its Section inforrnunon, pr ices undpw chose doves p, ovided het em with respect to ton sot h

pus mans, or transactions hate been pt of ided ht tun We mule no representation as to the accuract of the values or amounts ofsudt positions or transactions orfor any calculations (such as u righted to erage yield totals) that ate derived
m u hole ur in port /rum cut h ofo, uwnon Julu omplete or inaccurate data tout unpuct the total u elghtedaterage)1eldofthe "count
I / S TI CJNU9 1a1,1 Gui c/ nlneiit Igenciet securmcs which hus e the full ftuh and credit hacking of the US Got ernmenl, are not mdn iduallh rated hi our credit stage pros idets To recognec there cet unmet, ti e m e d %plavi tg u Paling qj
11GVR Certain Got ctimtent Sponsored Enret prnsec (GSE%) issuers, tt Inch do not carry the Jullfaith and credit backing of thefederal government. may not seek credit ratings for certain of their issues t<h,ch are displayed a+ NOTR For
addmunal tit/,irmuttun, pirate contact tour bnrttmcnt Rcprescntulrvc
'Bead, depu .us UPC at .Horgan Stanlrt Bank N 4 and Morgan Stuidet Trust, FSB (Members FDIC) affiliates of Morgan Starlet & Co Incorporated Bank deposes are eligiblefor Fn/C uttnran( c up to applicable /mars Nut S/PC ut.mcd

• • ro ta'„tint u m a into, i mom Act land is nut maimed ai gum anteed ht the Federal Depottt lncurunc e Corpot upon in am other government agents Although the Fund secs to preset vc the talue of tun, tin ettma tit at Sl ll0 per %hal e.

it is put tthle to lure aunt t ht mvcvmg tit the fund They ield shoo n represenic the SFC 7-dun t rcld

0

S
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Trade Date Reporting

600 Travis, Suite 3700

Hotwton, Texas 77002-2993
(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch
Face I ulme Security Deuripbon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM(amkt Port.

1,233 000 Kl CORP SPONS ADR NOTR 0 308 05 /21/2008 28,166 16 18,088 11 (10,078 05) 031 0 02

TICKER Kl C NOTR 28,166 16 14 67 031

AC('RUAL ADR DIVIDEND 585 31 0 00

KT CORP SPONS ADR
EX DATE 12/29/2008 PAY DATE 03/27/2009
TICK[R KTC

ACCRUAL AUK DIVIDEND 111 92 0 00
KT CORP SPONS ADR
EX DATE 12/29/2008 PAY DATE 03/27/2009
TICKER KTC

ACCRUAL ADR DIVIDEND 1,30232 0 00
KT CORP SPONS ADR
EX DATE 12/29/2008 PAY DATE 03/27/2009
TICKER KTC '
ACCRUAL ADR DIVIDEND 4,13791 000
KT CORP SPONS ADR
EX DAl E 12/29/2008 PAY DATE 03/27/2009
TICKLR K1C

ACCRUAL ADR DIVIDEND 487 63 0 00
KT CORP SPONS ADR
EX DATE 12/29/2008 PAY DATE 03/27/2009
TICKER KTC

212 000 LIFE TECI INOLOGIES CORPORATION NOTR 09/29/2008 8,06794 4,941 72 (3,126 22) 001
TICKER LIFE NOTR 8,06794 23 31

214 000 LIFE TECHNOLOGIES CORPORATION NOTR 03118/2008 8,60735 4 ,988 34 (3,619 01) 001
TICKER LIFE NOTR 8,60735 23 31

198 000 LIFE TECHNOLOGIES CORPORATION NOTR 02/07/2008 8,621 47 4,615 38 (4,006 09) 001
TICKER LIFE NOTR 8,62147 23 31

216 000 LIFE TECI INOLOGIF.S CORPORATION NOTR 01/222008 9,693.41 5,03496 (4,658 45) 001
TICKER LIFE NOTR 9,69341 23 31

7hi% report mu1 r c/let t pusmunr held ht custodians other than tlurgat Stanley & Co Incorpotated or reflect transactio ns executed aiem• from its Security m/urwuuon, prices andpun hose dates pi ovrded het cut with tesprr t to um %uc h

positions or trwuut uuru hen c been prow ided ht t air We make no representation as to the accuract ofthe salues or amounts ofsuch positions or transactions or for any calculations (such as H righted average yield totals) that are derived

in a hale or cn part /rum such afor utution Incomplete or inaccurate data may impact the total weighted average weld ofthe account
(IS Trc.nun- and Got cr nmcnt .Igenc ies seer, arcs which hat c the full fuuh and credit backing of the US Government , are not mdn iduuNv rated by our credit ratings prow idert To recogncc these scent toes, %e rn a dnphnvng a i unn,g of

(/GVR Cer tam Gmermnent Spnnsared Emerpnsre (GSEr) is vuet c. Much do not carry the fulljanh and credit backing ofthefederal government, mar not seek credit ratings for certain of their issues which ate rhspluredas A'OTR For

mllrnun<dwfrumuwm p/easccontucit our how evmcntReprewentatnc
•Ba d d pu^us ore tit Norgun Stan /rt Bmtk VA and.1lotgun Stwdet Tnnt. FSB (Alembcr % FDIC). affiliates of A4nrgan Starlet & Cu Incorporated Bunk dcpa'tts are eligible for FDIC unurancc up to upphcuhie lunits Not SIPC uuured

•' I n mvc ,tutus m u ntnnn m u A t (md n nn! ensured of ^nrm untecd by the Federal Depout Incuranc a Car pm anon a am other government agency Although the Fund secs to preserve the talus of sum tin evmuu at $/ 00 pe r but e

How pu,vh/c to lose nmuct low tnvrstmg in the (wit/ The Y i eld shown represents the SEC 7-dui i weld

0
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Trade Date Reporting

Shares or Moodys Set. Dute Ong. Cost Market Value Unrealized
Face I ulue Set urify Dcuripuon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

02-299360UTravis, Suite
Holucon, Tc (713) 512-2900

(713) 512-4455

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(a-purch %
Income Mat Dar. YTM(a/nkt Port.

73 000 LIFE TECHNOLOGIES CORPORATION NOTR 01/04/2008 3,337 57 1,701 63 ( 1,635 94) 0 00
TICKER I.IFI: NOTR 3,33757 23 31

1,820 000 LII IIR GOLD LTD ADR REPR 20 ORDS NOTR 07/30/2008 50,329 73 39,912 60 (10,417 13) 0 05
(Y5285N 107) NOTR 50,329 73 21 93
TICKER LIIIR

56 3 000 LIIIIR GOLD LTD ADR REPR 20 ORDS NOTR 05/02/2008 15,771 53 12,368 52 (3,403 01) 001
(Y5285NI07) NOTR 15,771.53 2193
TICKER LIIIR

319 000 LII IIR (,OLD LTD ADR REPR 20 ORDS NOTR 12/27/2007 9,03950 6,995 67 (2,043 83) 001
(Y5285NI07) NOTR 9,03950 2193
TICKER LIIIR

1,173 000 LII IIR GOLD LTD ADR REPR 20 ORDS NOTR 02/24/2005 10,094 84 25,723 89 15,629 05 0 03
(Y5285NI07) NOTR 10,09484 2193
TICKER LIHR

3,032 000 LIHIR GOLD L I'D ADR RLPR 20 ORDS NOTR 11/05/2008 40,272.24 66,491 76 26,219 52 0 08
(Y5285N107) NOTR 40,27224 2193
TICKER LIHR

653 000 LIONS GA IT ENTERTAINMENT CORP NOTR 11/14/2007 6,72002 3,591 50 (3,128 52) 0 00
COM NEW NOTR 6,72002 5 50
TICKER LGI'

720 UOU LIONS GATE ENTERTAINMENT CORP NOTR 06/12/2007 8,32637 3,96000 (4,366 37) 0 00
('OM NEW NOTR 8,32637 5 50
TICKFR LGF

40 000 LIONS GATE ENTERTAINMENT CORP NOTR 12/05/2006 443 32 220 00 (223 32)

(110
C'OM NEW NOTR 443 32 5 50
TICKER LGF

2,335 000 LIONS GATE ENTERTAINMENT CORP NOTR 12/04/2006 25,782 37 12,842 50 (12,939 87) 001
COM NEW NOTR 25,782 37 5 50
TICKER LGF

This report mat 1,flrt I positions held ht custodians oilier than Mot gun Stanley & Co Incorporated or reflect trmnuctions crecnted uwm• from to Security information, prices and purclmse dotes pros tded herein with respect to one such
pwwuns ur trunsut nuns have hero ptot ided ht toll We make no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as a Lighted at et age yield totals) that arc d•rn eJ
to it hule or in put t /rum ctn It afonnuuon Inc ounplete or macro, ate data time unpact the total a e,ghted average , field ofthe account
I'S Ti c.tturu and Gat ct nutcnt (gene net sec tit utcs which have the full faith and credit hacking of the US Got ernmenr, are not undo idualh rated by our credit ratings providers To recognce these securities, tie un• di%plaring it luting of
I C,NR C et taw Govrtnmcnt Sponsored £nici pt uses (GS£s) tssuets, tt/itch do not carry the fill faith and credit hocking ofthefederal goternment. muv not reel, credit ratings for certain of their issues which are dnpluvcd us N07R For
additionalutforntanuu plcu+c cQatart tour busctuncnl Rcpre3 ntalne
•BunA depuun urc• at Horgan Stanlrt Bahl, N 4 mid tiorgun Stan/et Trust, FSB (Members FDIC), affiliates of 4/organ Stunlcti & Co Incorporated Bunk deposits are eligiblefar FDIC insurance up to applicable hours Not S/PC uouted

•• An env. tluunt to u man. t uwo Act /and is not msutcd to gumunleed ht the Federal Deposit lncutance Coipmuunn or am other government agent Although the Fund reeks to preserve the tuluc of trnrr urvctnncnr at $1 00 pct tha,e

u t, pu„th/r to loves stun i ht tm¢ stung in ih, find The tt,•ld shown represents the SEC 7-tut i teld

hM249\ B-20090710 -144100
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Moodys Sec Date orig. Cost
/S&P Coupon Red. Date Book Cost

N *CASH ACCOUNT*

Market Value Unrealized
Market Price Gain (Loss)

Houston
6 Trav, Suite 3700

Texass77002-2993,
(713) 51 24400

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod I'TM(apurch %
Income Mat. Dur. YTAf(a)nkt Purl.

301 000 L0('KHECD MARTIN CORP COM NOTR 2 280 05/1812005 19,414 50 25,308 08 5,893 58 2 28 0 03
TICKER LM r B 19,414 50 84 08 2 28

1,584 000 LO('KUIELD MARTIN CORP COM NOTR 2 280 02/10/2004 77,977 15 133,182 72 55,205 57 2 28 0 15
TICKER LMT B 77,977.15 84 08 2 28

307 000 LOCKI II'ED MARTIN CORP COM NOTR 2 280 10/31/2005 18,658 72 25,812 56 7,15384 2 28 0 03
TICKER LMT B 18,658 72 84 08 2 28

74 000 LOEWS CORP COM NOTR 0 250 10/19/2007 3,63636 2,09050 (1,545 86) 0 25 0 00
TICKER L B 3,63636 28 25 0 25

921 000 LOEIVS CORP COM NOTR 0 250 10/18/2007 45,732 53 26,018 25 (19,714 28) 0 25 0 03
TICKER L B 45,732 53 28 25 0 25

611 000 LOEWS CORP COM NOTR 0 250 10/17/2007 30,230 08 17,260 75 (12,969 33) 0 25 0 02
TICKER L B 30,230 08 28 25 0 25

1,371 000 LOEWS CORP COM NOTR 0 250 11/09/2007 62,910 25 38,730 75 (24,179 50) 0 25 0 04
TICKER L B 62,910 25 28 25 0 25

2,136 000 LO1:W S CORP COM NOTR 0 250 10/08/2008 77,505 83 60,342 00 (17,163 83) 0 25 0 07
TICKLR L B 77,505 83 28 25 0 25

941 000 I.ONMIN PLC-SPON ADR NOTR 0 570 09/29/2008 45,816 07 12,325 22 (33,490 85) 0 57 001
TICKER LNMIY NOTR 45,816.07 13 10 0 57

385 000 LONMIN PLC-SPON ADR NOTR 0 570 08/07/2008 17,218 55 5,04273 (12,175 82) 0 57 001
TICKI-R LNMIY NOTR 17,218 55 13 10 0 57

313 000 LONMIN PI.(•-SPON ADR NOTR 0 570 10/01/2007 20,668 77 4,09967 (16,569 10) 0 57 0 00
TICKER LNMIY NOTR 20,668 77 13 10 0 57

1,349 000 LONMIN PLC-SPON ADR NOTR 0 570 02/24/2005 26,166 28 17,669 20 (8,497 08) 0 57 0 02
TICKER LNMIY NOTR 26,166 28 13 10 0 57

4,000 000 LONMIN PLC-SPON ADR NOTR 0 570 11/10/2008 76,200 00 52,392 00 (23,808 00) 0 57 0 06
TICKER LNMIY NOTR 76.20000 1310 057

66 000 LORILLARD INC NOTR 3 680 10/19/2007 4.57002 3,719 10 (850 92) 3 68 0 00
TICKER LO NOTR 4.57002 56.35 3 68

/ha report mat rcylet t po;mutu held hi custodians other than Morgan Stanlet• & Co Incorporated or reflect trunsacuons executed uwus from its Secuntt information. prices and purchase dates pro%rded herein with tespec Ito all such

poswuns ur truruut nuns htn a been pt of idcd be wait We mite no reptesentatton as to the aecuract, ofthe values or amounts ofsuch positions or transactions orfor any calculations (such us weighted at et age yield totals) that nte• det it c•J

m s hole ur in part f, ont cue h uJot nwuon Ins omplete or Inaccurate data muv impact the total weighted average yield of the account
(IS Trrusun and Goo t mnrm 4 eat trti sec a, mes it htch have the fullfuuh and et edit bucking ofthe US Got eminent, are not indn iduallh rated by our credit ratings pro; idets To recognce these securttres sic are dnpbn'mg a rating of

UGNR Certain Got &,I mein Sponsored Entrtpt nee (GSEs) issuers, trhteh do not carry the fill faith and credit bucking ofthefederal goternment, may not seek credit ratings far certain of their issues which are dnpluyedus NOTR For

ad'huonul nt(ruu ation plru%c contuci tour Inv tment Rtprescmunce
*Bank deposits are at .Nuryun Starlet Bunk N 4 and Morgan Stanlec Trust, FSB (Alembcrs FD/C), affiliates of AMorgan Stun/cc & Co incorporated Bank deposits are eligible for FDIC unarunce tip to applicable Itnnt% Not S/PC unto ed

"{n in; . cuuc nt to u nwn.• uwt kit fund is not insured of guaranteed hr the Federal Deposit In :ounce Corpoiatmn tit ant other government agency Although the Fund seeks to preserve the value of sour une;dnenl at SI 00 pct %hut e,

it is pusstbls to love N ones, h; mr. iung a: the fluid The said s/mnn represents the SEC 7-du; )told

L5i1249% B-20090710-144100
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12/31/2008
Trade Date Reporting

600 Travis, Suite 3700

Houston , Texas 77002-2993
(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTh1(upurch %
Eace t 'ulue Seturity Des ripuon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mut Dar. YT11(amAt Port.

1.130 000 LORII.I ARD INC NOTR 3 680 11/09/2007 74,099 37 63,675 50 (10,423 87) 3 68 0 07

TICKER LO NOTR 74,099 37 56 35 3 68

637 000 LORILLARD INC NOTR 3 680 10/18/2007 45,216 09 35,894 95 (9,321 14) 3 68 0 04
TICKLR LO NOTR 45,216 09 56 35 3 68

10,150 000 LOWE'S COS INC COM NOTR 0 360 12/16/2008 219,728 22 218,428 00 (1,300 22) 0 36 0 25
TICKER LOW A+ 219,728 22 21 52 0 36

7,000 000 LOWC'S COS INC COM NOTR 0 360 08/13/2008 159,336 10 150,640 00 (8,696 10) 0 36 0 17
TICKER LOW A+ 159,336 10 21 52 0 36

1,020 000 LOWE'S COS INC COM NOTR 0 360 11/04/2008 20,198 24 21,950 40 1,752 16 0 36 0 03
TICKER. LOW A+ 20,198 24 21 52 0 36

1,436 000 MAGNA INTL INC CAD CL-A COM NPV NOTR 0 720 07/17/2008 79,541 05 42,979 48 (36,561 57) 0 72 0 05
TICKER MGA A- 79,541 05 29 93 0 72

799 000 MAGNA INTL INC CAD CL-A COM NPV NOTR 0 720 06/25/2008 53,177 60 23,914 07 (29,263 53) 0 72 0 03
TICKER MGA A- 53,177 60 29 93 0 72

877 000 MAGNA INTL INC CAD CL-A CUM NPV NOTR 0 720 06/10/2008 60,968 69 26,248 61 (34,720 08) 0 72 0 03
TICKER MGA A- 60,968 69 2993 0 72

806 000 MAGNA INTL INC CAD CL-A COM NPV NOI'R 0 720 04/18/2008 55,894 73 24,123 58 (31,771 15) 0 72 0 03
1 ICKER MGA A- 55,894 73 29 93 0 72

4,989 000 MAGNA INTL INC CAD CL-A COM NPV NOTR 0 720 11/05/2008 158,936 57 149,320 77 (9,615.80) 0 72 0 17
TICKER MGA A- 158,936 57 29 93 0 72

800 000 MANULIFE FINANCIAL CORP CAD NPV NOTR 0 917 08110/2007 30,075 28 13,624 00 (16,451 28) 0 92 0 02
('OM NOTR 30,075 28 17 03 0 92
TICKLR MFC

485 000 MARVEL ENT INC CUM NOTR 12/17/2007 13,094 90 14,913 75 1,81885 0 02
TICKER MVL NOTR 13,094 90 30 75

402 000 MARVEL ENT INC COM NOTR 10/26/2006 10,528 38 12,361 50 1,833 12 001
TICKER MVL NOTR 10.528 38 30 75

215 000 MAX RE CAPITAL NOTR 0.360 02/27/2008 6,82474 4,33650 (2,488 24) 0 36 0 00
TICKER MXGL NOTR 6,82474 17 70 0 36

(hu rc(wrt mm r.Jlet t putiuoto held b^ rusmJ,ons abet than Mmgun Stank-v & Co Incorporated or reflect transactions ercaaed utt•ar from its Sectvtn information, pt ices and purchase dates provided herein it uh respect to ant such

positions or ttwucu mutt, hen c been plot tded ht ou tie make no teprescntunon as to the accuracy of the values or amounts of such positions or transactions orfor can, calculations (such as it ctghted to et age yield totals) that (tic act wed
m a hole or tit put r ft um out h uJw mduun lit omp/etc or Inaccurate data mat impact the total weighted average yield o/the account
US 7 r (astir and Goy cnuncnt 4gent set sic ureter, which ha t a thefull faith and credit backing ofthe US Got ermnent. are not tndn idualh ruted by our credit t utmgs prof iders To recognize these securrnte, t i e we thtp/wutg a ruling of
(1GNR Ccrtum Got ernmcut Spontot cr! Erect pnsec (GSEc) trsuet v, it Inch do not carry the ftd/Juith and credit bucking of thefederal goternment, may not week credit ratings fir certain of their n isles which are dnplaved us N07 R Fu

additional wlarnmtiun please cmuutt tour httctuncnt Representative
*Bank deposth are at Nutguu Stun/et Batik N 4 and Alorgun Shade, Trent, FSB (Afembers FDIC), a/huts a/Morgan Stuidet & Co Incorporated Bank deposits are eligiblefor FDIC marounce lip to app/icuhle lrnmut Not SIPC nuured

" 1,, tin, Invent m a +nun. mw Act fiord is not tn. uses m gusto anted In, the F•deta! Depocn /nsut ante Cm/ otanon in am other govetnmem agency Although the Fund sc'c&s to preserve the vu/tie of taw mvetinncnt at $100 pet shut e

a n puwthlc to !m: owlet, ht tint thug in the lund The yield Braun represents the SEC 7-chic t told

s
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Trade Date Reporting

600 Travis, Suite 3700
Houston , Texas 77002-2993

(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Dale Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(a-purch %
Face I slue Securit y Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mal. Dar. YTM(a/nkt Port.

1 000 MAX RE CAPITAL NOTR 0 360 02/04/2008 307 56 194 70 (112 86) 0 36 0 00
TICKER MXGL NOTR 307 56 17 70 0 36

5 000 MAX RI? CAPITAL NOTR 0 360 02/01/2008 141 02 88 50 (52 52) 0 36 0 00
TICKER MXGL NOTR 141 02 17 70 0 36

457 000 MAX RI• CAPITAL NOTR 0 360 01/31/2008 12,827 85 8,08890 (4,738 95) 0 36 001
TICKER MXGL NOTR 12,827.85 17 70 0 36

539 000 MAX RE CAPITAL NOTR 0 360 01/25/2008 15,130 38 9,54030 (5,590 08) 016 001
TICKER MXGL NOTR 15,130 38 17 70 0 36

1,400 000 MC'DONALDS CORP C'OM N/A 2000 10/24/2008 78,778 00 87,066 00 8,28800 2 00 0 10
TICKER MCD N/A 78,778 00 62 19 2 00

1,500 000 MCDONALDS CORP COM N/A 2000 10/17/2008 83.052 45 93,285 00 10,232 55 2 00 0
TICKER MCD N/A 83,052 45 62 19 2 00

100 000 MCDONALDS CORP COM N/A 2000 10/10/2008 5,61852 6,21900 60048 2 00 001
7'ICKI:R MCD N/A 5,61852 62 19 2 00

638 000 MCMORAN EXPLORATION INC NOTR 12/16/2008 6,925 87 6,25240 (673 47) 001
COMSI-K(NLW) NOTR 6,92587 980
TICKER MMR

344 000 MCMORAN EXPLORATION INC NOTR 10/27/2008 4,221 02 3,37120 (84982) 0 00
C'OM STK (NI-.W) NOTR 4,221 02 9 80
TICKER MMR

339 000 MCMORAN EXPLORATION INC NOTR 04/09/2008 6,87004 3,322 20 (3,547 84) 0 00
COM STK (NEW) NOTR 6,87004 980
TICKER MMR

2,450 000 MEDC'OHEALTI-I SOLUTIONS INC NOTR 10/24/2008 97,897 59 102,679 50 4,78191 0 12
TICKER MHS NOTR 97,897 59 41 91

1,900 000 MEDCOIIEALTH SOLUTIONS INC NOTR 10/17/2008 77,493 97 79,629 00 2,13503 0 09
TICKER MUS NOTR 77,493 97 41 91

1 940 000 MEDCOI IEALTI I SOLUTIONS INC NOTR 10/10/2008 82.914 63 81,305 40 (1,609 23) 0 09
TICKER MHS NOTR 82,914.63 41.91

This report m.n rellct t puintwu held hi a ustod atu other than .1loigmt Stanley B Co Incorporated or reflect transat tans executed armyfrom its Sectvm information prices and purchase dares pt of ided herein wnh t espec i to an t such

posmuns or Si wtsoc rani ham cheers prof tiled bi % oil We make no representation as to the accuracy of the %allies or amounts ofsuch positions or transactions orfor any cals,u(auuns (such as is etghted cn crage yield tutus) that at c derv ed

to whole or in pmt It one such info, mutton Incu omplclc of inaccurate dutu mat impact the total weighted average t •teld ofthe account
U S Tre.nw's' sins Got et anent .Igencros tecut sties whit h hos e thefull finds and credit tacking ojlhe US Got ermnent, are not indn iduulh rated by our credo rulings pros tdets To recognize them securtnet, it a cue sh+p/nvng u t citing of

(IGVR Cc rtuut Got crmncnt Spmuorcd En(erpt uses (GSEs) Issues s. %htch do not carry the full faith and credit backing of the /ederal government , muv not seek credit ratingsfor certain of their issues which are dt ytlgvedas NOTR For

addtnuuu!rn^ut ntuuon please cwuuct our !mes mtcnl Representutne
08un4 deposm are tit.Nurgun Stunlrt Bank , V 4 and A/organ Stanley Tnnt. FSB (Memhets FDIC), affiliates of Mntgun Staples. & Co Incorporated Bank deposit arc eligible for FDIC msnrancc up to applicable limit, Not S/PC newsreel

• • in tin, talent tit u mom, t mil l.', /tuul is not m,to ed or guar anteed hs the F'dct u! Deposit lnnvam a Cogrot alunn or ant other government ugenc o Although the Fund ceei % m preset ve the value of cwt tine cuncvn at $ l 00 pct shut c

it is puss H ru Its" urnnt v bi all" 'ling to the /and The i teld Shaun represents the SEC 7-day It told

s

0
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Page: 62 Fixed Income Valuation

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

Shares or Moodys Sec Date Orig. Cost Market Value Unrealized
Lace 1 slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

600 Travis, Suite 3700
Houston , Texas

7002
-4400

(7 13)
5

3) 5 1 2-4400

Valuation Currency: USD

Sort Order : Days to Redcniption

Accrued Yrs to Mod YTM(a.purch %
Income Mat. Dar. YTAI@inkf Port.

544000 MLRC'K & CO INC NOTR 1 520 12/15/2008 14,618 37 16,537 60 1,91923 152 0 02
TICKER MRK A+ 14,61837 3040 152

•

2,057 000 MERCK & CO INC NOTR 1520 12/12/2008 54,221 70 62,532 80 8,311 10 152 0 07
TICKER MRK A+ 54,221 70 3040 I52

2,637 000 MI-TIIFL INC COMM STOCK NOTR 0 740 10/15/2008 74,437 76 91,925 82 17,488 06 0 74 0 1 I
TICKER MET NOTR 74,437 76 34 86 0 74

2,360 000 MLTLIFE INC COMM STOCK NOTR 0 740 10/14/2008 75,334 50 82,269 60 6,935 10 0 74 0 09
TICKER MET NOTR 75,334 50 34 86 0 74

10,130 000 MICROSOFT CORP USD 0 01 COM N/A 0 520 10/23/2008 238,425.76 196,927 20 (41,498 56) 0 52 0 23
TICKER MSFT N/A 238.425 76 1944 0 52

2,839 000 MICROSOFT CORP USD 0 01 COM N/A 0 520 06/13/2008 79,862 77 55,190.16 (24,672 61) 0 52 0 06
TICKER MSFT N/A 79,862 77 1944 0 52

2 932 000 MICROSOFT CORP USD 0 01 COM N/A 0 520 07/25/2005 76,407 92 56,998 08 (19,409 84) 0 52 0 07
TICKER MSF'I N/A 76,407 92 1944 0 52

819 000 MICROSOFT CORP USD 0 01 COM N/A 0.520 06/30/2005 20,635 03 15,921 36 (4,713 67) 0 52 0 02
TICKER MSFT N/A 20,635 03 1944 0 52

558 000 MIC'ROSOF'T' CORP USD 0 01 COM N/A 0 520 05/18/2005 14,106 24 10,847 52 (3,258 72) 0 52 001
TICKER MSI-T N/A 14,10624 1944 052

467 000 MICROSOI T CORP USD 0 01 COM N/A 0 520 02/24/2005 11,922 51 9,07848 (2,844 03) 0 52 001
TICKER MSI`I' N/A 11,922 51 1944 0 52

3,660 000 MICROSOFT CORP USD 0 01 COM N/A 0 520 02/07/2005 96,582 28 71,150 40 (25,431 88) 0 52 0 08
TICKER MSFT N/A 96,582 28 1944 0 52

3,756 000 MITSUI SUMITOMO INSURANCE GROU A NOTR 0 875 11/29/2007 71,686 89 57,695 92 (13,990 97) 0 88 1107
DR NOTR 71,686 89 15 36 0 88
TICKER MSIGY

4,014 000 MITSUI SUMITOMO INSURANCE GROU A NOTR 0 875 12/03/2007 72,941 94 61,659 05 (11,282 89) 0 88 0 07
DR NOTR 72.941 94 15 36 0 88
TICKER MSIGY

Vu% n pure mitt relle, t pwumru held ht custodians other than tlurgun Stanley & Co Incorporated or reflect transactions executed atrurfrom as Secur•nt information, pr ices and purchase dates provided herein with i espet t to mn inch

positions or trutuac aura hat c heen pi of tded ht t ou H e snake no rep, escntunon as to the accuruct of the values or amounts ofsuch pustnons or itunsacnons orfor any calculations (such as t, etghted at crage yield totals) that ate dirt it vJ
m u h,,!e or in put t /rum such aJunnutton Incit omplete or inaccurate data nun impact the total weighted at•crage) teld of the account
(IS Treat ml and Got cl nnlent •gt'nc tet securities tt hich hen e thefullfiuth and credit backing ofthe US Got ermnent are not mda idualh rued hi- our c redit ratings pro% tdets To recogru:e these terur uu•+, n e m e dnpluru>,q u r uturg cj
I/GNR Crrtuut Gut t r nnteru Sporuored Enler pric s (G.SEs) issuers. it Inch do not curry the ftdlfaith and credit backing of the federal gasermnent, may not seek credit ratings far ccr tam of their issues which ore ditpluved as N07 R Fiji
uJdutunul uthmuutwn pleas( contact tuur bneetment Representulne
'Bunk depusns are at Mugun Stanlct Bank NA and Morgan Sturdet Tnn4 FSB (Alemben FDIC), of (Mates of Morgan Stanlet & Co barnporuted Bank deposits are eligible for FDIC unuruncc tip to applicable hmrn Not 5/PC uurn ed

• • 4n mt c,rmu t fit a more, run, k,t /nnd is not Insured or guts untecd by the Federal Deposit lnsra ante Cot poi uunn or ant other government agency Although the Fund semis to premel vc the value oft ow uneumuu at $1 00 pct shut e

it it pa,,,blh to lour mute's ht m%,, Lung in the fund Thc• tueld shown represents the SEC 7-dot t teld

LM1249% 11-2(N190110-1443110
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Page: 63 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008
Trade Date Reporting

600 Travis, Suitc 3700

Houston, Texas 77002-2993
(713) 512-4400

Valuation Currenc): USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Ong. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Face I alue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mal. Dar. YTMr#;mkr Part.

1,806 000 M11 SUI SUMI1 OMO INSURANCE GROU A NOTR 0 875 11/08/2007 33,248 07 27,741 97 (5,506 10) 0 88 0 03
DR NOTR 33,248.07 15.36 0 88
TICKER MSIGY

925 000 MONSANTO COMPANY CUM STK NOTR 1060 10/24/2008 79,021 27 65,073 75 (13,947 52) 1 06 0 07
TICKER MON NOTR 79,021 27 70 35 1 06

750 000 MONSANTO COMPANY COM STK NOTR 1 060 10/17/2008 65,399 03 52,762 50 (12,636 53) 1 06 0 06
TICKER MON NOTR 65,399 03 70 35 1 06

1,105 000 MONSANTO COMPANY COM STK NOTR 1 060 10/10/2008 84 ,615 93 77,736 75 (6,879 18) 1 06 0 09
TICKER MON NOTR 84,615 93 70 35 1 06

1,900 000 MONSANTO COMPANY COM STK NOTR 1060 12/23/2008 140,426 91 133,665 00 (6,761 91) 1 06 0 is
TICKER MON NOTR 140,426 91 70 35 1 06

2,976000 MOTOROLA INC COM NOTR 0200 01/08/2008 47,724 03 13,183 68 (34,540 35) 0 20 0 02
TICKER MOT A 47,724 03 4 43 0 20

2,036 000 MOTOROLA INC COM NOTR 0200 06/05/2007 36,942 00 9,01948 (27,922 52) 0 20 001
7 ICKCR MOT A 36,942 00 4.43 0 20

1,773 000 MOTOROLA INC COM NOTR 0200 06/04/2007 32,263 81 7,854 39 (24,409 42) 0 20 001
'I ICKER MOT A 32,263 81 4 43 0 20

3,742 000 MOTOROLA INC COM NOTR 0200 02/07/2007 74,278 70 16,577 06 (57,701 64) 0 20 0 02
TICKER MOT A 74,278 70 4 43 0 20

3.362 000 MOTOROLA INC COM NOTR 0200 11/13/2006 72,619 20 14,893 66 (57,725 54) 0 20 0 02
TICKER- MOT A 72,619 20 4 43 0 20

31 1 000 MOTOROLA INC COM NOTR 0200 06/12/2006 6,627 13 1,377 73 (5,249 40) 0 20 0 00
TICKL•R. MOT A 6,627 13 4 43 0 20

3,412 000 MOTOROLA INC COM NOTR 0200 06/09/2006 73,505 06 15,115 16 (58,389 90) 0 20 0 02
TICKER MOT A 73,505 06 4 43 0 20

965 000 MOTOROLA INC COM NOTR 0200 05/18/2005 15,642.65 4,27495 (11,367 70) 0 20 0 00
TICKER MOT A 15,642 65 4.43 0 20

2,561 000 MOTOROLA INC COM NOTR 0.200 02/23/2005 39,886 81 11,345 23 (28,541 58) 0 20 001
TICKER MOT A 39,886 81 4 43 0 20

Tlui repw r unit refh t t pasuwm held bi custodians other than Morgan Stanley & Co lncorpot used or reflect transactions erenued ateuri mn its Security information, pro es and pia chase dates prof ided herein it all t eSpec t to all is

postnutu ur trutuat nwu but c been plot idcd by t ott We mu/e no representation as to the accuracy ofthe values or amounts cif such positions or transactions orfor any calculations (such as a eighted at crage yield totals) that are dct ii eJ

in it hole or in pm t hoot inch allot mutton hit otuplete or inaccurate data Into, impact the total weighted overage yield of the account
(IS 7t anon' and Got ci nment agencies securities which have the full firtth and credit backing of the US Got ernntent, ate not tndn idualh rated by our credit ratings prof iders To recognt:e these see tunes, it c (1) C dnphmutg a t sting of

'GNR CcrlumGatermnent Sp(incoted Etue)prnec (GSEs)tssuen, ahichdo not carry the fillfaithandcredo backing of t efederalgoiernutent,tnavnot seek credit ratingsJarcetrumof their iss,,ct which a, e displacedusNOTR For

addtnouul information please contact tour lnie bncurRcprc+cmmne
'Bank dcpustts ate ut Morgan Stanlrt Bunk N A und'slogan Stutdec Trust, FSB (kiembcr FDIC), affiliates of Morgan Smu/ev & Co Incorporated Bank deposits are eligthlefor FDIC tmnrance up to applicable ltn+tt% Not SIPC united

"aunty. 'lacenttoautunrtma,dlt/saidI%nutintuckrn gntu unteedhctheF•deralDepositIncmun(cCotlxuanonorant other governmentagency Although the Fundsecks to preservethe iu/ucof+uwinutinnuvut $1 00pctShat e

it n pu„tblc to I-, money bt inn estutg in the faid The weldshown reprc cents the SEC 7-dui It told

•

•
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Private Wealth Management

Page: 64 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH F

12/31/2008
Trade Date Reporting

Shares or Muodys Set. Date Orig. Cost
Iace 1 alue Sec urity Description /S&P Coupon Red. Date Book Cost

TN *CASH ACCOUNT*

Market Value Unrealized
Marl et Price Gain (Loss)

002 2993600 Texas, 7Suite 3700
Houston , Texas 512-2400

512-44UU

Valuation Currency: USD

Sort Order: Days to Redemption

Accrued Yrs to Mod YTM(a-purc•h %
Income Mat. Our. YTM(aynkt Port-

2,5442,544 000 MO I OROLA INC COM NOTR 0 200 11/09/2004 38,221 75 11,269 92 (26 ,951 83 ) 0 20 0 01

TICKER MOT A 38,221 75 4 43
•

0 20

1,972 000 MOTOROLA INC COM NOTR 0200 12/19/2003 23,075 00 8,73596 (14,33904) 0 20 00 1
TICKER MOT A 23,075 00 4 43 0 20

26,341 000 MOTOROLA INC COM NOTR 0200 1011012008 152,250 98 116,690 63 (35,560 35) 0 20 0 13
TICKER MOT A 152,250 98 4 43 0 20

ACCRUAL CASI I DIVIDEND 148 80 000
MOTOROLA INC COM
EX DATE 12/11/2008 PAY DATE 01 /15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 101 80 0 00
MOTOROLA INC COM
EX DATE 12/11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 88 65 0 U0
MOI-OROLA INC CUM
EX DA fk: 12/11/2008 PAY DATE 01/ 15/2009
1lCKER MOT

ACCRUAL CASH DIVIDEND 187 10 0 00
MOTOROLA INC ('OM
EX DATE 12/11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 168 10 000
MOTOROLA INC COM
EX DATE 12/ 11/2008 PAY DATE 01/ 15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 1555 000
MOTOROLA INC COM
EX DATE 12/ 11/2008 PAY DATE 01/15/2009
TICKER MOT

This report mat t , /lrc t pustuum held ht custodians other than Slotgan Stanley & Co Incotporuted or reflect trunsuctions creased awaj, frcnn its Securrtt information, pt it es and put chase dates provided herein t •uh t evict I to ant inch

Positions at It 010(11110,0 hat c bee,, pt of tiled ht soar We nuke no representation as to the accuracy of the values or amounts ofsuch positions or transactions orfor any calculations (such as it eighted at crage t ie/d totals) that ire derived

m u /w/c ur in purr /tom tut h uJot muuun lot omplete or inaccurate data n:uv tmpat t the total w eighted ut erage i veld ofthe account
U S Treasury u,d Got et ninent .1genciet seen mer. it hick has c the fu!lfirth and credit hacking ofthe US Got ernmem, are not malt tdualh rated At our credit ratings prof idets To recognce these securities. lie lit! chyiLn till: a rating (if

IIGNR Certain Gotermnem Sponsored Enterprises (GSEs) trcuers, ishtch do not carry the Ju!!juuh and ct edit backing njthefederal government, mat, not seek credit ratings 101 certain of then issuer sthteh are displacet%us NOTR For

uddinunul m/ormunmt Pleuu entucut sour hnr+tmuu Rrpt esc•nlume
'Bank deposits are at,Nnrgan Stun/et Haul, N 4 and btorgan Starlet Trust, FSB (Alemben FDIC), affiliates of Alorgan Staples & Co Incorporated Bank deposits are eligible for FDIC unuranec u/+ to upphcuhle hnnh Not SIPC uuurcd

•' In tit, rrmuu rn a muurt snot Art land a not insured of guatunteed ht the Federal Deposit Insurance Corpoi wmn a, ant other got eminent agency Although the Fund weeks to pme%c ve the saluc of tom onetime lit at $1 00 pct thole

it t, pit, ttbh u, lure umm•s lit mvc sting in the /told The ytrld shorn tepre3ents the SEC 7-dui ,s veld

fM249\ tl.2UO9n710-144300
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Page: 65 Fixed Income Valuation
CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH A

12/31/2008
Trade Date Reporting

Shares or Moodys Set Date Orig. Cost Market Value
Fate 1, alue Seturity Description /S&P Coupon Red. Date Book Cost Market Price

COUNT*

Unrealized
Gain (Loss)

02-29936UOTexas ,S uite
(7Houston,

T(
7 1 3

)7705
12-4400

3
12-44UU

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dur. YTN mkt Purr.

ACCRUAL CASH DIVIDEND 170 60 0 00
MOTOROLA INC COM

•

EX DATE 12/ 11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 48 25 0 00
MOTOROLA INC C'OM
EX DATE 12/11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 12805 000
MOTOROLA INC COM
EX DATE 12/11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 12720 000
MOTOROLA INC COM
LX DAI-E 12/11/2008 PAY DATE 01/15/2009
TICKER MOT

ACCRUAL CASH DIVIDEND 98 60 0 00
MO roROLA INC COM
EX DAI E 12/11/2008 PAY DATE 01/15/2009
TICKER MOl

ACCRUAL CASH DIVIDEND 1,31705 0.00
MOTOROLA INC ('OM
EX DATE 12/ 11/2008 PAY DATE 01/15/2009
TICKER MOT

5 000 000 NABORS INDUSTRIES LTD COM STK NOTR 08/10/2007 143,947 00 59,850 00 (84,097 00) 0 07
TICKER NBR NOTR 143,94700 1197

200 000 NATIONWIDE HEALTI I PROPERTIES I NOTR 1 760 06/26/2008 6,395 10 5,74400 (651 10) 1 76 U01
TICKER NHP NOTR 6,395 10 28 72 1 76

445 000 NATIONWIDE HEALTH PROPERTIES I NOTR 1760 02/27/2008 13,494 63 12,780 40 (714 23) 176 001
TICKER NHP NOTR 13,494 63 28 72 1 76

7hr+ n portporn mat r ef/c t t poe'm's hr-ld ht custodwns other than ilorgan Stanley & Co Incorporated or r efec: transactions erenaed awn, from its Securtn to/ormarron , pt ices and p«rchase dates plot rded herein with ''spect to ant inch

positions ur iruruuc lions hate het n pi o+tded ht ton We make no representation as to the ace uraev ofthe t slues or amounts of sur.h positions or transactions orfor any calculations (such as +s eighted average vie/d totals) that ate der n ed
«t 11/10/C ur in par t /row cue h nfo, ntu«u« hit ornpleic or inaccurate data onto, v input t the total weighted overage } veld ofthe account
I / S Tri o%tin' and Goer noon: in agenues securities it hit h hate the Jul/ fails and credit backing of the U S Got ernuten t, are not mdrudual)v i aicd by our credit ratings p, of rdc rs To rec og«ce these +ecto rlte+, it e are tit+plarmg a i sung of

1/G NR Certain Goternmeut Sponsored Em«cv pt ises (GSEs) issuers, which do not carry the fillfaith and credit hocking of thefederal got eminent , muv not seek credit rulings for certain of their us ties which at e displayed u+ NOTR Fur

adthtionulur/onuuluur pleawcontutisourhit e+nncraReprescntatne
'Bank deposits are at Morgan Stun/et BuaA V A atul 1lorgan Shirley Tnnt, FSB (Alenther, FDIC), ufTIw7es of Alorgan Stunlev & Co Incorporated Bank deposits are eligible fur FDIC nnt«unce up to uppluulde hnnn Not S/PC insured

'n rmc "tint tit tit to iron . t unit 4.•r land is tow tnsra c•d at guru anteed by the Federal Deposit Incur ante Corpor utton or an, other government agency Although the Fund seeks to preserve the value of corn mvc+«ncnu at S l 00 per %hot e,

« n I +cdde ru lu+r nru«c t b+ umc+rurg to the fund The t meld +ha++n repre sents the SEC 7-dot t told

EM249\ 8-20090710-144100
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Page: 66

hares or
Fate t aloe

Fixed Income Valuation

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT*

12/31/2008

Trade Date Reporting

hloodys Set. Dale Orig. Cost Market Value Unrealized
Set urily Description /S&P Coupon Red. Dale Book Cost Market Price Gain (Loss)

Valuation Currency: USD

Sort Order: Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dar. YTH(^mkt Port.

59 000 NATIONWIDE HEALTH PROPERTIES I NOTR 1 760 02/08/2008 1,86745 1,69448 (17297) 1 76 0 00
TICKI.R NHP NOTR 1,86745 28 72 1 76

343 000 NATIONWIDE HEALTH PROPERTIES I NOTR 1 760 02/07/2008 11,010 51 9,85096 (1,159 55) 176 001
TICKER NIIP NOTR 11,010 51 28 72 1 76

60 000 NAVISTAR INTL CORP NEW COM NOTR 04/18/2008 3,80089 1,282 80 (2,518 09) 0 00
TICKLR NAV B- 3,80089 21 38

4 000 NAVISTAR INTL CORP NEW COM NOTR 04/21/2008 256 93 85 52 (171 41) 0 00
TICKER NAV B- 256 93 21 38

250 000 NESTLE SA CIIFIO SPONS ADR N/A 1 156 09/28/2007 10,963 81 9,771 25 (1,192 56) 1 16 001
20 ADRS - I REG'D) N/A 10,963 81 3909 1 16
TICKER NSRGY

1,937 000 NESTLE SA CIIFIO SPONS ADR N/A 1 156 08/10/2007 74,748 75 75,707 65 958 90 116 0 09
20 ADRS - I REG'D) N/A 74,748 75 3909 1 16
TICKER NSRGY

276 000 NET I ULPS TCCHS INC NEW NOTR 12/23/2008 3,635 20 3,781 20 146 00 0 00
T ICKER ULPS NOTR 3.63520 13 70

330 000 NL'I- I ULPS TFCHS INC NEW NOTR 12/16/2008 3,729 99 4,521 00 791 01 001
TICKER UCPS NOTR 3,72999 13 70

165 000 NET I IIEPS TEC I IS INC NEW NOTR 09/16/2008 4,49490 2,26050 (2,234 40) 0 00
TICKER ULPS NOTR 4,49490 13 70

284 000 NET I UEPS TECHS INC NEW NOTR 03/04/2008 8,288 88 3,89080 (4,398 08) 0 00
TICKER UEPS NOTR 8,28888 13 70

3,030 000 NLWCREST MINING LTD SPONSORED AD NOTR 0 061 07/20/2006 32 143 17 592 8471 449 6739 0 06 0 08
R NOTR

,
32,143 17

,
23 63

,
0 06

TICKER NCMGY

1,874 000 NEWCREST MINING LTD SPONSORED AD NOTR 0 061 08/18/2008 39,600 24 44,278 87 4,67963 0 06 0 05
R NOTR 39,600 24 23 63 0 06
TICKER NCMGY

This itti/lull mat nJict I pusnrua, held ht custodians olhel than 1/ulgan Stanlce & Co Incorporated or reflect transactions erenued utcavjrotn its Senvtn information, pnecs and ptrrchuse date.+ pros lded hei en: with respcs 1 to um such
poturuns at transactions hate been prat ided ht can Ne ,,rake no representation as to the accuracy ofthe t aloes or amounts ofsuch positions or transactions orfor airy calculations (such as is etghted m eruge yield totals) that are der: ed
to tvhn/e ur tit purl frwn vac h ur,Joa mutton In<untplete or muccurute duiu muss tmpuct the total weighted as crags yield of the account
11S Treatin-v unat Got co nmcnt 4genc rcr sec nr,tics whit h but a the fullfnth and credit hocking ofthe US Got crmncnt. are not mdn idualls rated by our credit ratings pt of idets To recognize these scan arcs, u e m e di%pluyutg a outing of
1 rLVR Ciro,,, Gotcl,anent Sponsnrrd Entcrpl ties (GSEs) issuers, nhtch do not curry the jul/faith and credit backing ofthefederal goternment, man not seek credit rulings Jar certain of their tssucs shich are displayed as NOTR Fin
udJaranal urfrnuuuun, pk use c oruuc t tour !os c+trncnt Rcpresentunsc
*Bank deposits ate at Nurgun Stunlcl Bank N A and Morgan Slmdet Trust, FSB (Mcmhert FDIC), affiliates of Morgan Stacks & Co Incorporated Bank deposits are eligible for FDIC urvvance up to upphcuble /units Vot SIPC uuured

• 411 alt .nnuu ra u man, l rnOI Let /mil is nut main eclat gnu, unteed he the Federal Depnca lnsa ante Cor prnalton or ant othergosernmcni agency Although the Ftind,,cc c to pieterve the vuhic of tour uneslmc,:t at $1 00 pit +hotc

it i, possible to lust. moat t ht investing in the fund The tteld rhoun rtprescnts the SEC 7-dot t geld

1M249' 13-20091171 n-144 zl0
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12/31/2008

Trade Date Reporting

Moodys Set. Date Orig. Cost Market Value Unrealized
Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Currency:

Sort Order :

Accrued Yrs to Mod.
Income Mat. Dur.

USD

Days to Redemption

YTM(apurch %
YTM(d nkt Port.

2,951 000 NEWMON'l MINING CORP USDI.6 COM NOTR 0 400 11/05/2008 79,750 18 120,105 70 40 ,355 52 0 40 0 14
TICKER NI-M B- 79,75018 4070 040

2,453 000 NFWMONT MINING CORP USDI 6 COM NOTR 0 400 08/21/2007 95,628 00 99,837 10 4,209 10 0 40 0 I
TICKER NLM B- 95,628 00 40 70 0 40

3,419 000 NE VMONT MINING CORP USD1 6 COM NOTR 0 400 06/04/2007 134,614 24 139,153 30 4,53906 0 40 0 16
TICKER NL•M B- 134,614 24 40 70 0 40

36 000 NE\VMONT MINING CORP USD1 6 COM NOTR 0 400 05/30/2007 1,42091 1,465 20 44 29 (140 0 00
TICKER NEM B- 1,42091 40 70 0 40

1,095 000 NEXEN INC COM NOTR 0.174 08/12/2008 33,035 60 19,250 10 (13,785 50) 0 17 0 02
TICKER NXY B 33,035 60 17 58 0 17

2,320 000 NEXEN INC COM NOTR 0 174 10/15/2007 71,327 24 40,785 60 (30,541 64) 0 17 0 05
TICKER NXY B 71,327 24 17 58 0 17

1,720 000 NEXEN INC COM NOTR 0 174 10/04/2007 53,128 91 30,237 60 (22,891 31) 0 17 0 03
TICKLR NXY B 53,128 91 17 58 0 17

3,969 000 NEXL•N INC COM NOTR 0 174 11/05/2008 60,970 59 69,775 02 8,804 43 0 17 0 08
"fICKLR NXY B 60,970 59 17 58 0 17

ACCRUAL CASH DIVIDEND 44 70 0 00
NEXEN INC COM
EX DATF 12/08/2008 PAY DATE 01/01/2009
TICKER NXY

ACCRUAI CASH DIVIDEND 9470 000
NEXEN INC COM
EX DATE 12/08/2008 PAY DATE 01/01/2009
TICKER NXY

ACCRUAL CASH DIVIDEND 70 21 0 00
NEXEN INC ('OM
EX DATE 12/08/2008 PAY DATE 01/01/2009
TICKER NXY

I his report mot i efle, I pusmons h;Id M cusmJ ans oilier than Morgan Stanley & Co /ncotporuted or reflect transactiau executed utruv front to SecuriA information. prices and purchase dates proridcd here,,: with respect to wit such
pusnuuns or it ansucnuns hate horn pt of tded ht in,, We make no representation as to the acwracv ofthe values or amounts ufsuch positrons or transactions orfor any culculutmns (such as n etghied aret age yield totals) that are der n ed
tit a ho/e ur m pat t/rom ouch o,joi nation Incomplete or inaccurate dataDuos impact the total N etghted at crage } veld ofthe account
115 Ti, ,s,uiv and Got e, umenl agencies securities which have thefull firth and credit hocking ofthe US Government, are not inch iduallh rated by our credit ratings providers To recognize these recut, met, tic fire dnpGmu g u I atuig of
('(,NR Cc rtum Goicnunr,u Sputcsored Entcipt taet (GSE0 is suers, n htch do not curly the Julljwrh and credit hacking ofthefederal government. muv not reek credit ratings fur certain of their usucs which ate di%pluvedas NOTR IPu

adluionuluifornwuun pleaw contac I tour lint %tincia Representative
*Bank dcpuius are of Wigan Stank, Band N 4 and Morgan Stamdet Tn st, FSB (Alembers FDIC), affiliates of 4lorgan Stunles & Co Incorporated Bank deposits are eligiblefor FDIC insurance up to upplicahlc limits Not SIPC torso ed

" to tin. stuiuq In a munct mw lo! /mid is not m aired of gian unteed by the F•det tit fepocu lnim one a Cwpaa upon m unm other government agency Although the Fund seeks to preserve the Value of vow on estmc,u at $l ()Oiler %ha, e

it n pit,tthl, to lo,, nuns ht mveinng in the/nul ThePeld shut,n repreventc the SEC7-dat weld

1 n1249t 8-2(Nl907l n• F441nn
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order: Days to Redemption
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Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(upurch %
Face I alue Sec uriq ' Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM(u) nkt Port.

ACCRUAL ( ASH DIVIDEND 162 01 0 00
NLXLN INC ('OM
EX DATE 12/08/2008 PAY DATE 01/01/2009
TICKER NXY

1,195 000 N IK L INC CL B COM STK N/A 0 400 10/24/2008 69,509 33 60,945 00 (8,564 33) 0 40 0 07
TICKER NKE N/A 69,50933 5100 040

1,560 000 NIKE INC CL B COM STK N/A 0 400 10/17/2008 90 ,070 50 79,560 00 ( 10,510 50 ) 0 40 0 09
TICKER NKE N/A 90,070 50 51 00 0 40

1,400 000 NIKE INC CL B CUM STK N/A 0 400 10/10/2008 82,666 50 71,400 00 ( 11,266 50) 0 40 0 08
TICKER NKE N/A 82,666 50 51.00 0 40

ACCRUAL CASH DIVIDEND 298 75 0 00
NIKE INC CL B COM STK
EX DATE 12/04/2008 PAY DATE 0 1/05/2009
TICKER NKE

ACCRUAL CASH DIVIDEND 39000 000
NIKI: INC CL B COM STK
EX DA I E 12/04/2008 PAY DATE 01/05/2009
TICKER NKL

ACCRUAL CASH DIVIDEND 350 00 0 00
NIKE INC CL B COM STK
EX DATE 12/04/2008 PAY DATE 01/05/2009
TICKER NKE

896 000 NIPPON TELEG & TEL CORP SPONS NOTR 0 463 11/05/2008 18,027 52 24,362 24 6,33472 0 46 0 03
ADR NOTR 18 ,027 52 27 19 0 46
TICKER NTT

3,058 000 NIPPON TELEG & TEL CORP SPONS NOTR 0 463 10/02/2007 70,197 61 83,147 02 12,949 41 0 46 0 10
ADR NOTR 70,197 61 27 19 0 46
TICKER NTT

7hn rc purl nett t cykt t puununt held ht ctutudions oilier t/tun %lotgan Scan/cv & Co Incorporated or reflect rrunsucnons crecured mrurl, om its Securcn infonnattun, prices and pin chase dales p, ot'cded het cut with re,pec t lit ant such
positions or uumat tuns liar a been pi of Ord Mti t on We make no rep,esenlanon as to the accuracy of the t alues or amounts ofsuch positions or transactions orfor any calculations (such as it eighted to uuge yield totals) that arc dot wed
in u hale ur to purr /gum cue/t tn)w muuon bit omplete or inaccurate data mat mtpac t the total weighted average t told ofthe account
(IS Tredtun' and Gut co nment 4genc ics set w Stet which have thefull fatdt and credit bucking ofthe US Got c/ nment, are not indn•tduallt rated by our ci edit ratings pros tdcrs To recognize these securities, he are dnpl tying a , atiog of
(16VR C c ruun Gmrrn,nrul Spnnsorc d Enlr, prnet (GSEs) Issuers, tt htch do not curry the Ji/I faith and credit backing of the federal gotermnent, may not seek credit ratings for certain of their issues vchtch are ditplured at NOTR For
1114/atonal u,/iu nation plrult c unite I S our hit ctunenl Represcntmn e
'Bw,A deposits arc at Norgmt Stun/ct Bunk. N 4 and.tlorgan Stan/et Tnnt. FSB (Afcmbcl t FD/C), affiliates nfA/organ Stunlet & Co Incorporated Bank deposits are eligible for FDIC instuuncc ,q, to app/tcah(e hnwti Not SIPC uc+,ucd

"4n utv, (nncnt to a soon, t u,ut llrt land is not insured of guul anted by the F'del ul Deposit Insuram e Cot/o) upon or ant other government agency Although the Fund seeks to preserve the tithe of t out not tbneiu at S 1 00 pet shut c,

it n po,vible to lose nun, t bt mvettmg in the fund The tteld shottn represents the SEC 7-dot } teld

1,M249% 13-20090710.144100
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Trade Date Reporting

Moodys Set Date Orig. Cost Market Value Unrealized
/S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

xaTravis, S 02-2993600
Howson, Tc (77

l315
13512-2900

( 12-44U0

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mal. Dur. YTM(¢mA1 Port.

3,519 000 NIPPON l ELI-G & TEL CORP SPONS NOTR 0 463 06/19/2007 78,882.96 95,681 61 16, 798 65 0 46 0 11
ADR NOTR 78,882 96 27 19 0 46
TIC'KLR NTT

3,550 000 NIPPON TLLLG & TEL CORP SPONS NOTR 0 463 06/04/2007 81,170 04 96,524 50 15,354 46 0 46 0 11
ADR NOTR 81,17004 2719 046
TICKER NTT

1,106 000 NIPPON TLLLG & TEL CORP SPONS NOTR 0 463 05/18/2007 26,858 99 30,072 14 3,213 15 0 46 0 03

ADR NOTR 26,858 99 27 19 0 46
TICKER NTT

2,502 000 NIPPON TELEG & TEL CORP SPONS NOTR 0 463 02/23/2005 54,575 37 68,029 38 13,454 01 0 46 0 08
ADR NOTR 54,575 37 27 19 0 46
TICKER NTT

3,100 000 NOBLE CORPORATION NOTR 0200 08/10/2007 154,823.46 68,479 00 (86,344 46) 0 20 0 08
SEE CUSIP H5833N 103 NOTR 154,823.46 22 09 0 20
CUSIP 665422100

301 000 NOBLE ENERGY INC NOTR 0 720 10/01/2008 17,678 66 14,815 22 (2,863 44) 0 72 0 02
TICKLR NBL NOTR 17,678 66 49 22 0 72

610 000 NOBI L ENERGY INC NOTR 0 720 09/22/2008 35,294 48 30,024 20 (5,270 28) 0 72 0 03
TICKER NBL NOTR 35,294 48 49 22 0 72

1,475 000 NOBI I ENI.RGY INC NOTR 0 720 02/07/2007 79,163 25 72,599 50 (6,563 75) 0 72 0 08
TICKER NHI- NOTR 79,163.25 49.22 072

612 000 NOBLE I:NI•RGY INC NOTR 0 720 06/13/2005 22,855 20 30,12264 7,26744 0 72 0 03
TICKER NBL NOTR 22,855.20 4922 0 72

1,164 000 NOBLE ENERGY INC NOTR 0 720 06/10/2005 43,443 22 57,292 08 13,848 86 0 72 0 07
TICKER NBL NOTR 43,443 22 49 22 0 72

312 000 NOBLE ENERGY INC NOTR 0 720 06/09/2005 11,673 21 15,356 64 3,68343 0 72 0 02
TICKER NBL NOTR 11,673 21 4922 0 72

731 000 NOBLE ENERGY INC NOTR 0 720 05/18/2005 23.916 53 35,979 82 12,063 29 0 72 0 04
TICKER NBL NOTR 23,916 53 49 22 0 72

This r epurt ntut r 5 jk. c t pwrnons heldbi custodi ans odic, than Alargmt Stan/ev & Co Incorporated or reflect trunsucttons crenucd atrcm train its Secants mJurmunon, prices and put chuse dates pi ortded het cut wills re%pcc t to ant, sue h
posututu w uuruac ours ha, c been pin tded by won We make no representation us to the accuracy ofthe values or amounts ofsuch posntons or transactions orfor unv calculattutu (such as t, righted average vivid totals) that are derived
ut rr bole ur tat putt/rum suds mfotsauna,: hnomplete or inaccurate dutu men impact the total weighted average 1 teld of the account

I S Ti cusnrv and Goi ei nutria 4genc tes securities it hnh hate the full froth and credit backing ofthe US Got ernmem, are not in/n iduullti rated by our credit rulings pr of tders To recognize these see urute+, ne ar c dnphn utg at using of

116VR Certain Gmcrrunent S'pon of ed Eutet prises (GSEs) issuers, khich do not curry the full faith and credit bucking of thefederal government, may not seek credit ratings for certain of their nsurs which are displayedu NOTR Fin
additional Information please uuuuct tour (us stmcnt Represcntatne
•Bun4 depusus are at tlorgmt Stun/et Bank V.4 and S/organ Staten Trust, FSB (Alemberc FDIC), affiliates ofAlorgan Smnlei & Co Incorporated Bunk deposits ate eligible for FD/C insurance up to applicable jousts Not S/PC untied

••4n ms.•.Imuu tit u inomi into Let Jtmd is nut uutned of guruun/ecd by the Federal Aeposu Insutunce 'oi potannn or ant rnhergovernmcm agency Although the Fund secAs to preserve the value rfTutu uncsnncnt tit $l 00P- s hut e

it n pu ible to lose utunt v bi tut eying in the hand The yield shun n tepresents the SEC 7-dui i teld

LM 249\ B-20090710-144100
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Page: 70 Fixed Income Valuation Valuation Currency: USD

CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order : Days to Redemption

12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face I alae Sec achy Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dcr. YTM@' kl Port

1,794 000 NOI3LI LNI RGY INC NOTR 0 720 10/10/2008 72,279 90 88,300 68 16,020 78 0 72 0 10
TICKER NHL NOTR 72,279 90 49 22 0 72

•

2,690 000 NORI.OLK SOUTI ILRN CORP COM NOTR 1.360 07/12/2007 148,392 50 126,564 50 (21,828 00) 1 36 0 15
TICKER NS(' A- 148,392 50 47 05 1 36

1,595 000 NORTIII:RN TR CORP C'OM NOTR 1 120 10/24/2008 93,249 12 83,163 30 (10,085 82) 1 12 0 10
TICKER NTRS A 93,249 12 52 14 1 12

1,250 000 NORTHERN TR CORP COM NOTR 1 120 10/17/2008 78,758 50 65,175 00 (13,583 50) 1 12 0 07
TICKER NTRS A 78,758 50 52 14 1 12

1,400 000 NORTHERN TR CORP COM NOTR 1 120 10/10/2008 80,644 20 72,996 00 (7,648 20) 1 12 0 08
TICKER NTRS A 80,644 20 52 14 1 12

ACCRUAL CASH DIVIDEND 44660 0 00
NORTHERN TR CORP COM
EX DATE 12/08/2008 PAY DATE 01/02/2009
TICKER NTRS

ACCRUAL CASH DIVIDEND 350 00 0 00
NORTHERN fR CORP COM
EX DATE 12/08/2008 PAY DATE 01/02/2009
TICKER NFRS

ACCRUAL CASH DIVIDEND 39200 000
NORTITERN TR CORP COM
EX DATE 12/08/2008 PAY DATE 01/02/2009
TICKER NTRS

1,813000 NOVAGOLD RESOURCES INC CAD COM NOTR 03/12/2008 18,251 29 2,665 11 (15,586 18) 0 00
TICKER NG NOTR 18,25129 147

1,423 000 NOVAGOLD RESOURCES INC CAD COM NOTR 03/21/2007 23,564 88 2,091 81 (21,473 07) 0 00
TICKER NG NOTR 23,564 88 147

2,325 000 NOVAGOLD RESOURCES INC CAD COM NOTR 01/16/2007 36,977.03 3,41775 (33,559 28) 0 00
TICKER NG NOTR 36,977 03 1 47

I hit report ruai ,,jlec i pueuroru held he crutodi,ns other titan 4lorgun Stanley & Co Incorporated or reflect transactions ereacted mvar /roin its Securin information prices and purchase dates pl ot t 3ed herein with r epee t to ail' tic h

pus atolls or a u,nuc twos hate been pi or cded ht con We,Hale no representation as to the accuracy ofthe values or amounts ofsuch positrons or transactions orfor aqv calculations (such as tt ecghted average Yield totals) that are der n ed
m u /to/c ur ur pun front an lr uJw ntunun lac omplete or inaccurate data muv unpuct the total weighted average) ield of the account
11S Tr coca a and Got co nincnt 4genctet sac un ties , which hot a the full jath and credit bucking ofthe US Got ernwcm, are not tndn idually rated by our credit ratings pros iderv To recognize these %ccur rues, me til t- dnphn tug a r slung of
(/GNR Cation Got etnment Sponsored Enterprises (GSEs) rrsuers , tthtch do not carry the jtd/Jwth and credit bucking ojlhe federal goternurent , may not seek credit raturg% for cerium of their is act which are ditip/uved ut NOTR for

additional to/orntuntw pleuwc Contac t tourhncs tment Represcruumc
•Bwd, deposits ate at Nargun Stun /et Ban1, N4 and Morgan Stanley Tncst, FSB (A/ember, FDIC) affiliates ofMorgun Stan/es & Co Incorporated Bank deposits are eligiblefur lDIC mtevunce up to applicable /urns Not 5/PC uuur c 3

•' 4n ow, ,mwrt III a nrnnri mat A ct hind is not tnrure3 at goal anteed he the Federal Deposit /nmrunc c Coryror anon or ant other got cr nmcnt agency Although the Fund ceckt to preset pc the va/uc of cow on t onent at $/ 00 pci thai c

if cs pus srhle to love uruncc ht Inv-lung in the And The y o ld choctn reprevenn the SEC 7-dot) teld

EM 24 91, 8.20090 710.1441 W)
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order: Days to Redemption

12/31/2008

Trade Date Reporting

Shares or Aloodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Face Value Set unq' Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dur. YTM(a nkt Part.

205 000 NOVAR [IS AG USD SPON ADR NOTR 1 303 02/27/2008 10,279 17 10,200 80 (78 37) 130 001
RFP 1/20 R1•.GD SIIS NOTR 10,279.17 49 76 1 30
TICKER NVS

1,095 000 NOVARTIS AG USD SPON ADR NOTR 1 303 08/10/2007 60,326 73 54,487 20 (5,839 53) 1 30 0 06
REP 1/20 RI:GD SHS NOTR 60,326 73 49 76 1 30
TICKER NVS

3,324 0110 NRG ENERGY INC NOTR 10/10/2008 57,924 02 77,548 92 19,624 90 0 09
TICKER NRG NOTR 57,924 02 23 33

1,286 000 NRG ENERGY INC NOTR 05/07/2008 55,303 79 30,002 38 (25,301 41) 0 03
TICKER NRG NOTR 55,303 79 23 33

3,276 000 NRG ENERGY INC NOTR 03/13/2008 137,388 23 76,429 08 (60,959 15) 0 09
TICKER NRG NOTR 137388 23 23 33

2,285 000 NUCOR CORP COM NOTR 1400 10/24/2008 80,288 50 105,567 00 25,278 50 1 40 0 12
'PICKER NUE A- 80,288 50 46 20 1 40

1,)00 000 NUCOR CORP CUM NOTR 1 400 10/17/2008 64,209 93 87,780 00 23,570 07 1 40 0 10
TICKER NUE A- 64,209 93 46 20 1 40

2,500 000 NUCOR CORP COM NOTR 1400 10/10/2008 83,418 25 115,500 00 32,081 75 140 0 13
TICKER NUE A- 83,418 25 4620 1 40

ACCRUAL CASH DIVIDEND 799 75 0 00
NUCOR CORP'('OM
EX DATE 12/29/2008 PAY DATE 02/11/2009
TICKER NUE

AC('RUAL ('ASI I DIVIDEND 665 00 0 00
NUCOR CORP COM
EX DATE 12/29/2008 PAY DATE 02/11/2009
TICKER NUE

ACCRUAL CASH DIVIDEND 875 00 0 00
NUCOR CORP COM
EX DATE 12/29/2008 PAY DATE 02/I 1/2009
TICKER NUE

This t epurt nai 1,/e, t putuwns held bt cnstudrwu other than %loi pan Stan/ey & Co incoi potated or reflect transactions executed am ap ! om us Secunn Information. pr c es and pun base dates prof ded lie, tan with t etpect to cut such
posiuutu or to unsac nuns hat c bet n prof ided ht i on We make no representation as to the accuracy ofthe i slues or amounts ofsuch positions or transactions orfor any calculations (such as it elghted at elope weld totals) that are del it ed
its n hoic ur in part irum such u,joa munun /tic anplrte or inaccurate data muv Impact the total weighted average preld of the account
1/5 7l cusun' and Gut ct nmcnt '(gene ze% seem Ines which hate thefullfaith and credit hacking ofthe US Gorei mien, arc not Inds idualh rated by our credit ratings prof lders To recoglnce these securities tic arc disphn utg a i utu g of
(/G /R Cerium Gut ernmeat Spmum ed Lind prises (GSEc) Issuers. %htch do not carry the jdlfa,h and credit bucking ofthefederal goternment, may not seek credit ratings for certain of their n+ucs nhich are disp/qr.dus NOTR For

ad,lurunal otionrwnnn pl:wc cwuutt sour hit cNment Rip,cuwta/nc
•BanA dipustn are at llorgun Starlet Bank N 4 and Morgan Stanlet Trim. FSB (Members FDIC). affiliates tfMagun Sluidet & Co lncotporuted Bank deposits are eligible for FDIC ui+nruncc up to upplnuldc haul, Not SIN unwed

**4n inv,, nnuu us It man, i nw) kit fand is nil nituucd nl gnu, anteed in the Fedeta! Depusu Insu,once Cu, pa,almn tit ant other goternntcnl agency Although the Fund tccks to preserve the value cjton, a crion, a, at l1 Opel thin c,

it n tin s s,h/a to lore wont. t in mvrctuig in the hind The ) ield shuun rcprccrnts the SEC 7-dot i leld

i

0
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Stati; 3700
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7002

-4400

(713) 51212-4400

Valuation Currency: USD

Sort Order: Days to Rcdempuun

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dar. YTMMa/nkt Port.

145 000 OGL I.NERGY CORP COM NOTR 1 420 10/20/2008 3,63698 3,738 10 101 22 142 0 00
TICKER OGE A- 3,63688 25 78 1 42

121 000 OCiL ENERGY CORP COM NOTR 1.420 02/12/2008 3,944 85 3,11938 (825 47) 142 0 00
TICKER OGE A- 3,94485 25 78 1 42

483 000 OGE ENERG\' CORP COM NOTR 1.420 01/23/2008 17,050 00 12,451 74 (4,598 26) 1 42 001
TICKER O(1E A- 17,050 00 25 78 1 42

183 000 OGE ENERGY CORP COM NOTR 1 420 12/13/2007 6,80588 4,71774 (2,088 14) 142 001
TICKER OGE A- 6,80588 25 78 1 42

124 000 OGE ENERGY CORP COM NOTR 1 420 10/29/2008 3,05749 3,196 72 139 23 1 42 0 00
TICKER OGE A- 3,057 49 25 78 1 42

91 000 OLIN CORP COM NOTR 0 800 03/07/2008 1.72662 1,64528 (81 34) 0 80 0 00
TICKER OLN B 1,726 62 18 08 0 80

306 000 OLIN CORP COM NOTR 0 800 02/27/2008 5,81721 5,53248 (284 73) 0 80 001
'I ICK1:R OLN B 5,81721 18 08 0 80

422 000 OLIN CORP COM NOTR 0 800 02/11/2008 8,67451 7,62976 (1,044 75) 0 80 001
TICKER OLN B 8,67451 18 08 0 80

581000 ONEOK INC NOTR 1 600 01/22/2008 28,560 23 17,006 08 (11,554 15) 160 0 02
TICKER OKE A- 28,560 23 29 12 1 60

139 000 ONEOK INC NOTR 1 600 01111/2008 6,100 38 4,04768 (2,05270) 160 0 00
TICKFR OKE A- 6,10038 2912 1 60

212 000 ONI.OK INC NOTR 1 600 01/07/2008 9,47029 6,17344 (3,296 85) 160 001
TICKER OKE A- 9,47029 29 12 160

6,240 000 ORACLE CORP COM STK N/A 0200 10/24/2008 113,006 40 110,635 20 (2,371 20) 0 20 0 13
TICKER ORCL N/A 113,006 40 17 73 0 20

5,890 000 ORACLE CORP COM STK N/A 0200 10/17/2008 104,665 30 104,429 70 (23560) 0 20 0 12
TICKER ORCL N/A 104,665 30 17 73 0 20

1,520 000 ORACLE CORP COM STK N/A 0200 10/10/2008 26,339 17 26,949 60 610 43 0 20 0 03
TICKER ORCL N/A 26,339 17 17 73 0 20

Thureport ,nat nJkct pusauurshe lPubcustadtcacsotherthan A (orgunStanley & Co Incorpm atedor reflectvunsuctionscreculeJasruy fiomits Secunn • tnJonnatcon pm ices and ptuchase Jutespiotidedhe , cut uh respetIto ant sitch
positrons or transue nuns hate been pro% iJed by ton We make no representation as to the accuracv ofthe values or amounts ofsuch positions or transactions orfor wtv caluduuons (such as is e,ghud average yield totals) that are derived

to ti. ho(r or to part /loin sue h aim uwnon Inc ontplete or inaccurate data mar, minuet the total weighted average ) ield of the account
(/ S Treason, and Got ci n,nc,u Agent ces seem race . which have thefullfroth and credit hacking of the U S Got ernme, u, are not tnda idea/h rated by our credit ratings prof idc,s To rccogncc these securities , i e are dnphnvtg a rating of

(/G VR Cet ruin Government Sponsored E,urrprnrv (GSEs) i ssuers, si /i t ch do not carry the fid/faith and credit hacking of the federal government, nruy not seek credit ratings for certain of their issues % hich arc dnpluvedu+ NOTR For

uddIauuulnjn,uuttan plraucuutuctcuurlm.•sunc •tu Rcpresenmtne
'Bank deposits are at Nurgun Stan /re Bank , N,4 and Morgan Stanlet Tntst, FSB (Alemhc n FDIC), affiliates of Morgan Stunlct & Co Incorporated Bank deposits are eligible for FDIC in,uranc a up to applicable luna, Not S/PC uuured

•• In urvc ctumcnt in a titan, t tnwkct fund t% nut tnsnred at guamanteed by the Federal Deports In tit once Corpaunnn n, an, whet government agency Although the Fund seeks to presc• ve the value of torn une,tmrnt at S1 Op pen .hut e

it is puwthh it. lose muses b5 investing in the fund The .weld shuun rep,ecentc the SEC 7-dm teld

EM249\ 8-20090710-144100
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600 Travis, Suitc 3700

Houton, Tc (7
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2-4400
(7

13) 5
0

13) s
1
Z-4aoo

Valuation Currency: USD

Sort Order: Days to Redemption

Accrued Yrs to Mud YTM(apurch %
Income Mat. Dur. YTtI(eynkt Port.

2,050 000 ORACLE CORP COM S fK N/A 0200 11/04/2008 36,920 50 36,346 50 (574 00) 0 20 0 04

TICKER ORCL N/A 36,920 50 17 73 0 20

6,800 000 ORA('LE CORP COM STK N/A 0200 08/13/2008 159,683 72 120,564 00 (39,119 72) 0 20 0 14

TICKER ORCL N/A 159,683 72 17 73 0 20

805 000 OWENS ILL INC COM NEW NOTR 04/02/2007 20,788 00 22,000 65 1,212 65 0 03

TICKER Of B- 20,788 00 27 33

9 000 PALL CORP NOTR 0 580 07/24/2008 366 98 255 87 (111 11) 0 58 0 00
TICKER PLL B+ 366 98 28 43 0 58

80 000 PALL CORP NOTR 0 580 07/23/2008 3.27638 2,27440 (1,001 98) 0 58 0 00
TICKER PLL B+ 3,276 38 28 43 0 58

318 000 PALL CORP NOTR 0 580 11/02/2007 13,001 11 9,04074 (3,960 37) 0 58 001
TICKER PLL B+ 13,001 11 28 43 0 58

523 000 PALL CORP NOTR 0 580 03/29/2007 20,349 62 14,868 89 (5,480 73) 0 58 0 02
TICKER PLL B+ 20,349 62 28 43 0 58

3,737 000 PANASONIC CORP ADR NOTR 0 286 09/11/2007 64,123 93 46,488 28 (17,635 65) 0 29 0 05
TICKER PC NOTR 64,123 93 1244 0 29

5,878 000 PANASONIC CORP ADR NOTR 0 286 08/17/2007 103,543 91 73,122 32 (30,421 59) 0 29 0 08
TICKER PC NOTR 103,543 91 12 44 0 29

577 000 PANTRY INC COM STK NOTR 09/17/2008 12,060 63 12,376 65 316 02 001
TICKER PTRY NOTR 12,060 63 21 45

145 000 PARTNI'RRF LIMITED BERMUDA N/A 0.720 11/04/2008 9,798 55 10,334 15 535 60 0 72 001
TICKER PRE N/A 9,798 55 71 27 0 72

55 000 PARTNERRE LIMITED BERMUDA N/A 0 720 10/18/2007 4,410 64 3,91995 (490 79) 0 72 0 00
TICKER PRE N/A 4,41064 71 27 0 72

1 16 000 PARTNERRE LIMITED BERMUDA N/A 0 720 08/30/2007 8,463 37 8,26732 (196 05) 0 72 001
TICKER PRE N/A 8,463 37 71 27 0 72

133 000 PARTNERRE LIMITED BERMUDA N/A 0 720 10/26/2006 9,02671 9,47891 452 20 0 72 001
TICKER PRE N/A 9,02671 71.27 0 72

Pus repot t mat i c/let t pusmwu hell hi custoJ uns other than Morgan Stankly & Co tncut poruted or reflect transac tions executed au ur fi om its Secw to injonnuuon, prices and purthuse dotes prof tded herein with i espect to ant such

postuutu or Irutua, nuns bat a been pi ortded by t an We make not epresentauon as to the accuracy ofthe t atues or amounts o/such positions or transactions orfor any calculations (such as it eighled average yield totals) that are der it ed

to thole or in purr /rout ruck aJot mutton hit omplete or mac cut ate data min, unpac t the total weighted average i held of'the account
USS Ti cutm-t- and Got et nmcm'lgrnues %ccurtnes it hn b hat a the full faith and coedit backing of the US Got et nment, are not mdn idual/t rated by our credit ratings prot iderc To recognize these sec to mes, tie ore dnpluvmg a t a1mg of

UG VR Certuut Got o ntnent Sponsored Eruct pt tort (GSEs) issuers, winch do not curry the fillfaith and credit hacking of the federal government. may not seek credit ratings for certain of their issues which are dicpluved as NOTR For

additional information pleas tauu t tour hit e%tint u Rtpresen:atne
'Bank Jepu tt, we at Morgan Stun/et Bank N 4 and Morgan Stmtlct Tntst FSB (Members FDIC) affiliates ofMorgan Stmdet & Co Incorporated Bank depo,itc are eligible/or FDIC umtruncc tip to applicable limit% Not S/PC ut ureil

* In one sunent m u uutnet owtkel /und n not utvncd of gtuu unwed by the Federal Dcpnctt Invtrance Cotpotanon of ant othct goternmcnt agency Although the Fund seek% to preserve the talue Jtow ntve„m,nt at al 00 pet shut e

it it puwhk to fuse nisi v In inve%ang in the Most/ The t ield shat, n represents the SEC 7-tut) teld

Ln1249'3 B-20090710-144300
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425 000 PAR I NERRL LIMITED BERMUDA N/A 0 720 08/10/2007 30,586 15 30,289 75 (296 40) 0 72 0 03
ICKER PRE N/A 30,586 15 71 27 0 72

111000 PENN VA CORP COM NOTR 0 225 07/24/2008 7,198 41 2,883 78 (4,314 63) 0 23 0 00
TIC'KE'R PVA B 7,19841 2598 023

188 000 PLNN VA CORP COM NOTR 0.225 07/03/2008 14,199 45 4,88424 (9,315 21) 0 23 0 01
TICKER PVA B 14,199 45 25 98 0 23

5,280 000 PENNEY(J C) CO INC NOTR 0 800 11/04/2008 115,876 46 104,016 00 (11,860 46) 0 80 0 12
USD 50 COM STK B- 115,876 46 1970 0 80
TICKER JCP

1,965 000 PENNEY(J C) CO INC NOTR 0 800 02/28/2007 165,337 26 38,710 50 (126,626 76) 0 80 0 04
USD 50 COM STK B- 165,337 26 1970 0 80
TICKER JCP

360 000 PEPSI('O INC COM STK NOTR 1 800 11/04/2008 20,476 80 19,717 20 (759 60) 180 0 02
TICKER PEP A 20,476 80 54 77 1 80

3,800 000 PI.PSIC'0 INC COM STK NOTR 1 800 02/07/2006 217,968 00 208,126 00 (9,842 00) 180 0 24
TICKER PEP A 217,968.00 54 77 180

ACCRUAL CASH DIVIDEND 153 00 0 00
PEPSI('O IN(' COM STK
EX DA fE 12/03/2008 PAY DATE 01/02/2009
TICKER PEP

ACCRUAL- ('ASII DIVIDEND 1,61500 0 00
PEPSICO IN(' COM STK
LX DATE 12/03/2008 PAY DATE 01/02/2009
TICKER PEP

278 000 PERKINELMER INC CUM STK NOTR 0 280 07/09/2008 7,76760 3,86698 (3,900 62) 0 28 0 00
TICKER PKI B+ 7,767 60 13 91 0 28

271 000 PERKINELMER INC COM STK NOTR 0 280 09/24/2007 7,845 59 3,76961 (4,075 98) 0 28 0 00
TICKER PKI B+ 7,84559 13 91 0 28

218 000 PERKINELMER INC COM STK NOTR 0 280 02/21/2007 5,312 16 3,03238 (2,279 78) 0 28 0 00
TICKER PKI B+ 5,312 16 13 91 0 28

Tho repw t mu i./lr, t pose ons helJ b . ustodians other than Vat gait Stanley & Co Incorpot used or reflect trunsacttotu ececuted uwgv from its Serunn information paces and purchase dates provided herein with ceips a to ant such
you aims or rrwuu, tuu,u hat c been pi of tdeJ ht i ou We snake no representation as to the accnrarv ofthe t slues or amounts ofsucb positions or transactions or /or anv c alculatmns (such as weighted ai ctage yield totals) that air de it rJ
m ho(c ur w purr /corn such uJw tnunun Inc oniplete or inaccurate data nut, unpuc t the total weighted average j weld ofthe account
I'S Ticutun ' and Gai et nutcnt •Igcnnet tc'cuc tun's trhtch hit e thefullfinch and credit back ing ofthe US Government, are not radii idu dl rated by our c, edit ratings pro % ider c To recognize these sec to Met , tt a to a diyi ! n'tng at siting of
(I(,NR Cs'rtaut Gn+rs timcut Sport ored Eruct pnu• t (GSEs) issuers , is Inch du not curry the Jillfaith and credit backing of thefederal gosetnment . may not seek credit rutmgc for certain of their issues which arc dnplgvcdu+ NOTR For
u.,hfranal uJuimuurut p/cmc' co,uuo t tour bnewncnt Representume
`Bunt deposits are at tloigun Stan /et Book N 4 and Alorban Stanlct Tnnt, FSB (Alctnhc'n FD/C) affiliates ofAforgan Stmtlet & Co huoryruuled Bank deposits arc eligible fat F!)/C insurance up to applicable limits Vat SIPC uuwcd

• ` 4n in,, wncvu to a noon, I iuw Act fossil n nut unm c'd of guaranteed by the Federal Dcposu /nttu ante Cnrpa anon or ant other government ugenc y Although the Fund seeks to pietci ve the tube of tam imettmcnl at $1 00 per shit c
u i, pit ahlr ru lour uwurt ht un•rttmg in the (usd The yield ahtnvn represents the SEC 7-dui i weld
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481 000 PERKINLLMER INC COM S fK NOTR 0 280 10/20/2008 10,470 89 6,69071 (3,780 18) 0 28 001
TICKER PKI B+ 10,470 89 13 91 0 28

2 998 000 PETRO-('ANADA COMMON NOTR 0 696 11/05/2008 70,842 74 65,626 22 (5,216 52) 0 70 0 08
TICKER PCZ B 70,842 74 21 89 0 70

1,366 000 PI'TRO-CANADA COMMON NOTR 0 696 02/15/2008 60,492 90 29,901 74 (30,591 16) 0 70 0 03
TICKLR PCZ B 60,492 90 21 89 0 70

1,210 000 PETRO-CANADA COMMON NOTR 0 696 01/24/2008 58,563 03 26,486 90 (32,076 13) 070 0 03
TICKER PCZ B 58,563 03 21 89 0 70

489 000 PETRO-CANADA COMMON NOTR 0 696 12/18/2007 24,720 12 10,704 21 (14,015 91) 0 70 001
TICKER PCZ B 24,720 12 21 89 0 70

ACCRUAL CASH DIVIDEND 489 51 0 00
PETRO-CANADA COMMON
EX DATE 12/01/2008 PAY DATE 01/01/2009
TICKLR PCZ

ACCRUAL CASH DIVIDEND 223 04 0 00
PE I'RO-CANADA COMMON
EX DATL 12101/2008 PAY DATE 01/01/2009
TICKER PCZ

ACCRUAL CASH DIVIDEND 197 57 000
PFTRO-('ANADA COMMON
EX DATE 12/01/2008 PAY DATE 0 1/0 1/2009
TICKER PCZ

ACCRUAL CASH DIVIDEND 79 84 0 00
PLTRO-CANADA COMMON
EX DATE 12/01/2008 PAY DATE 0 1/0 1/2009
TICKER PCZ

610 000 PHILIP MORRIS INTL NOTR 2 160 11/04/2008 26,093 79 26,541 10 447 31 2 16 0 03
TICKER PM NOTR 26,093 79 43 51 2 16

1,455 000 PHILIP MORRIS INTL NOTR 2 160 04/09/2008 74,507 49 63,307 05 (I 1,200 44) 2 16 0 07
TICKER PM NOTR 74,507 49 43 51 2 16

This n port mat t tflit t positrons held ht custodians otter thun Motgan Stanley & Co Incorporated or reflect transactions erecuted utrurfrom its Seisms informuuon , prices and purchase dates pm of ided herein muh respect to am such

p05ututu or trwuut tutu hose peen prat ided by i ou file make no representation as to the accuracy of the values or amounts ofsuch positions or transactions orfor any calculations (such as heighted as eruge yield totals) that are dcmrd

to a hole ur ut purr from ouch mJormuuou Inc mnp/ete or inaccurate data nmut impact the total weighted at crage j te(d ofthe account
(IS Treasury tin, Got ct nutcnt Agent act securities, it Inch hen a the full jinth and credit hacking ofthe US Got ernmcm , ore not tnda tdua//r ruled he our credit ratings prof tderc To recognce these sect,, sties, tic are displacing a ralutg aJ
(/GNR Certain Got cs,uncut Sponsored £ntet prises (GSEr) is suers , it htch do not carry the fill juuh and credit backing ofthefederal got ernmem, mqr not seek credit ratings for certain oftheir issues which are dtsp/uredas NOTR For

addtaonal aJutuwnun , / /cruse cmouet tour hite,tment Representative
'Bunk depu,tb are at Wurgan Stanley Bank, NA and Aforgan Stunlet Trust, FSB (Members FUIC), affiliates ofAfagun Stmdet & Co Incorporated Bank deposits are eligible fin FDIC utturunce up to applicable Itmut Not S/PC utswccl

'•-In tin. ,tnrcnt tit a ntunet market land is nut innscd tit guaranteed ht the Federal Deposit /ntmant e Corpmuuon or um other governtnent,,gem v Although the Fund seeks to preserve the talus of twit unc snnctit of St 0/) per %hmc

if t, lu,,vhle its lose munrs bt ins citing in the /mid The said Jtutvn represents the SEC 7-day i teld
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1,000 000 PHIL IP MORRIS INTL.
"

NOTR 2 160 04/03/2008 38,145 52 43,510 00 5,364 48 2 16 0 05
PICKER. PM NOTR 38,145 52 43 51 2 16

1.655 000 PI IIt IP MORRIS INTL NOTR 2 160 04/03/2008 63,932 19 72,009 05 8,07686 2 16 0 08
TICKER PM NOTR 63,932 19 43 51 2 16

860 000 PHIL-IP MORRIS INTL NOTR 2 160 04/03/2008 41,643 25 37,418 60 (4,224 65) 2 16 0 04
TICKER PM NOTR 41,643 25 43 51 2 16

342 000 PHILIP MORRIS INTL NOTR 2 160 03/31/2008 13,057 17 14,880 42 1,82325 2 16 0 02
TICKER PM NOTR 13,057 17 43 51 2 16

3,329 000 PI IILIP MORRIS INTL NOTR 2 160 03/31/2008 80,559 97 144,844 79 64,284 82 2 16 0 17
TICKER PM NOTR 80,559 97 43 51 2 16

260000 PHILIP MORRIS INTL NOTR 2 160 03/31/2008 9,92068 11,31260 1,391 92 2 16 001
TICKER PM NOTR 9,920.68 43 51 2 16

A('CRUAL ('ASH DIVIDEND 32940 0 00
PHILIP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

ACCRUAL ('ASH DIVIDEND 785 70 0 00
PHILIP MORRIS IN"I'L
ILX DA I E 12/23/2008 PAY DATE 0 1/09/2009
TICKER PM

A('CRUAI. CASH DIVIDLND 540 00 0 00
PIIII.IP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

AC'C'RUAL CASH DIVIDEND 893 70 0 00
PHILIP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

!h,% report min i c/let t povmum held bt custodians, other dwn A/otgun Stan /er & Co Incaporuted or reflect transactions erccuted mrur from its Sectrnn m/orinutton, prices and purchuce dates pt ut itied het eat with i expect to auv s uch
Positions a, trunsur anti Itat a heen proi,JcJ br % oil We snake no repsescmmtiun as to the acctmucs ofthe t alues or amounts ofsuch position' or transactions orfor any calculation (such as it eighted cn a age yield totals ) that we derv eJ
ut whole or uw partI, om itch uJw munron Inc omplete of Inaccurate data may nnpact the total weighted at crage meld of nce account
US Tot wan and Got et tuneru agenc res sic tome+. which have thefull hudt and creditbuc/mg ofthe US Govet nment, are not mdn idualh rated by ottr credit tunngs prat iders To recognize these securutes, tic at a dnplurmg a lining of
I JC NR Certain Gut r rruneta Sponsored Enter pores (GSEs) issuers, which do not carry the full froth and credit backing of the federal government. nwy not seek credit ratings Jar certain of their Issues which are dnplured us NOTR Fat
uttutanul lit/urmurutn p/cu, c (MILK It our lit estmcnt Rep) esentattic
'Bunk depotus are lit .Horgan Stun/et Batik , V a and J/organ SWn/es That , FSB (Alemben FU/C), ofbates of Alorgan Staines & Co Incorporated Bank deposit, are eligible for F/)/C rnsrvance up to applicable hunts Not S/PC uuure'd

'• In an. ,tntuu lit a munch tout Act lund n nw ucwtcJ or guarunfeed hs the Federal Depow Insurance Corporation of um other government ugenr,s Although the Fund secs to pre. crve the culue of ow tmcsnncnt at $100 pel s hot e

it n pus nth /c ru line roan v Its tin o wing in the hind The v meld shunn represents the SEC 7-dui 3 weld
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ACCRUAL CASH DIVIDEND 46440 000
PI IILIP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

ACCRUAL CASH DIVIDEND 184 68 0 00
PHILIP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

ACCRUAL CASH DIVIDEND 1,79766 0 00
PHILIP MORRIS INTL
EX DATE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

ACCRUAL CASII DIVIDEND 14040 000
PHILIP MORRIS INTL
EX DA fE 12/23/2008 PAY DATE 01/09/2009
TICKER PM

1,378 000 P17 NEY HOWES INC COM NOTR 1 440 12/26/2007 52,391 84 35,111 44 (17,280 40) 144 0 04
TICKLR PHI A+ 52,391 84 25 48 1 44

233 000 PITNEY BOWES INC COM NOTR 1440 12/24/2007 8,78678 5,93684 (2,849 94) 144 001
TICKER PHI A+ 8,786 78 25 48 144

544000 PITNEY BOWES INC COM NOTR 1440 12/21/2007 20,386 62 13,861 12 (6,525 50) 1 44 0 02
TICKER PHI A+ 20,386 62 25 48 144

493 000 PITNEY BOWES INC COM NOTR 1440 12/20/2007 18,461 81 12,561 64 (5,900 17) 144 001
TICKER PHI A+ 18,461 81 25 48 144

652 000 PITNEY BOWES INC COM NOTR 1 440 11/23/2007 25,003 61 16,612 96 (8,390 65) 144 0 02
TICKER PHI A+ 25,003 61 25 48 144

1,013 000 PITNEY BOWES INC COM NOTR 1440 11/21/2007 38,475 56 25,811 24 (12,664 32) 144 0 03
TICKER P131 A+ 38,475 56 25 48 144

1,408 000 PITNEY BOWES INC COM NOTR 1 440 02/07/2007 67.964 16 35,875 84 (32,088 32) 1 44 0 04
TICKER P131 A+ 67,964 16 25 48 144

This report nw( , ellet t putmom held h( custodians other than 4/organ Stanley & Co Incorporated or reflect transactions executed away /ran us Securitt, i ]ormuiion, pt ices and purchase dates pi ot,ded herein with i cspect to ant such
pus,uu,u or tru,uac trues hate been poi ided by (ou We make not epresentation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any c alculauons (such as n e,glued aye) age yield toads) that are tie)wed
nil: pule ur cn part J, um surd m/onnca,on !tic omplete or inaccurate data may impact the toad weighted a%crage s:eld of the account
U5 Treasure and Go( c, n,ncnt .lgenc,r% securities u hued hat a the fullfaith and c reds hacking ofthe US Government, are not mdn idual/v rated by our credit ratings pro„„ders To, ec ogiu:e these securities, vie are displqrmg atoting of
(IGNR (ertuu, Gme, nme,u Sponsored £ntr, prurc (GS£s) ,ssuc,s, t,h,ch do not carry the fcdl faith and cued t hacking ofthe federal government. mu v not seek credit ratings for certain oftheir issues which u,e dirpluvrd as NOTR For

uddm,uml u,/urnwlun, phuse,,,,situ tuurGnctunrnt Rcpresentutnc
•Bunl, Jcpu„h are at Nurgan Stun/c t Ban), N 4 and Morgan Stanley Trust, FSB (blen:hcr% FDIC). affiltutcc fMo gan Stanict & Co Incorporated Bank dcpuwc are eligible for FDIC immune c up to upphe able lmnrh Nur SIP(' u,s,u cd

•' an inn, tunun in a mane( mw ket /and it not insured at gum anted ht the Federal Dcporu lncunmce Carp ,,anon n, um other government agency .4/though the Fund sees to preserve the sulue of caw une+unent at S/ (10 pe, Shat c,

it t, pu,„Mc to lit,, mums h( investing in the hutch The (,cdd thonn,cprecent, the SEC 7-din t te/d
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(Houston, Texa s

713)
3)
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512

2
-
-44
4400

(00

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yn to Mod. YTM(upurch %
Income Mal. Our. YTM(¢jnA1 Porl.

989 000 1'I I'NLY BOWES INC COM NOTR 1 440 05/18/2005 44,247 76 25,199 72 (19,048 04) 1 44 0 03
TICKER PHI A+ 44,247 76 25 48 144

2,729 000 PITNLY BOWES INC COM NOTR 1 440 07103(2003 105,165 02 69,534 92 (35,630 10) 1 44 0 08
TICKER PHI Ai 105,16502 2548 144

290 000 PN(' FINANC IAL SERVICES GRP NOTR 0.400 11/04/2008 18 ,659 50 14,210 00 (4,449 50) 0 40 0 02
C'OM STK A- 18,659 50 49 00 0 40
TICKER PNC

2,170 000 PNC FINANCIAL SERVICES GRP NOTR 0 400 12/26/2006 161,528 51 106,330 00 (55,198 51) 0 40 0 12
C'OM STK A- 161.528 51 4900 0 40
TICKER PNC

315 000 POTASI I CORP OF SASKATCHEWAN NOTR 0 400 01/06/2009 23,106 13 23,064 30 (41 83) 0 40 0 03
INC CAD NPV B+ 23,106 13 73 22 0 40
TICKER POT

410 000 P01 ASH CORP OF SASKATCHEWAN NOTR 0.400 01/02/2009 29,658 46 30,020 20 361 74 0 40 0 03
INC CAD NPV B+ 29,658 46 73 22 0 40
TICKER POI'

725 000 PO'I ASH CORP OF SASKATCHEWAN NOTR 0.400 08/10/2007 62,583 96 53,084 50 (9,499 46) 0 40 0 06
INC CAD NPV B+ 62,583.96 7322 0 40
TICKER POT

1,095 000 PRAXAIR INC C'OM NOTR 1600 10/24/2008 73,125 52 64,999 20 (8,126 32) 1 60 007
TICKER PX A 73,125 52 59 36 160

1,200000 PRAXAIR INC COM NOTR 1 600 10/17/2008 81,144 12 71,232 00 (9,912 12) 1 60 0 08
TICKER PX A 81,144 12 59 36 1 60

1,200 000 PRAXAIR INC COM NOTR 1600 10/10/2008 80,22504 71,232 00 (8,993 04 ) 1 60 0 U8
TICKER PX A 80,225 04 59 36 1 60

1,300 000 PROCTER & GAMBLE CO COM NOTR 1 760 10/24/2008 82,441 84 80,366 00 (2,075 84) 176 009
TICKER PG A 82,441 84 61 82 1 76

1,375 000 PROCTER & GAMBLE CO COM NOTR 1 760 10/17/2008 87,858 10 85,002 50 (2,855 60) 1 76 0 10
TICKER PG A 87,858 10 61 82 1 76

7hr% report fiat t ellec t polluwu hell ht custodians other than t!organ Stan/ev & Co Incorporated or reflect uansuctmus erecuted utvtn'from its Sectu uc information prices and put chase dates pi of tiled hereto wah , ecpet Ito oily such
pusuwns or trmuuc riots have been In of ,JrJ ht % oil We nraie no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions or/or any calctdattau (such as H etghted aret age yield totals) that are del it ed
u1 it hole or w part /ran sac h uJo! uwtion his wnplete or inaccurate data rout import the total weighted overage t teld ojthe account
(IS 7rcasun and Got c1,urea dgenc tes we ut uns, which have the julljuuh and credit backing ofthe US Got crnmenl, are not halo idual(t rated ht, our redit ratings pros 1de, s To recognae these set w me , iv e one dnpluvrng a rows: of
I16NR Certain Gntet miens Sptuunred Ente, pnscr (GSEs) 1s suet %, it htch do not carry the fullfaith and credit bucking ojthefederal govermnent, may not seek credit rating% for certain of their issues t.hlch are ditpluredu% N07R For
addmunulm/tumanuu pleusecoulutttfour hit etunoil Repre3entame
'Bun drpcnn, area! %lutgulf Stun/c1 Bank. N 4 and Slurgan Stwdct Tnnt, FSB (Members FD/C), affiliates of Morgan Stwdev & Co Incorporated Bank, deposit% ore eligible jor FDIC uuurunce up to uppllcuble hmus Not S/PC ucsured

**4,1 un: snnutt m a mull', mw4,t pad n nut hinted w gutaunitcd bi the Frdetal Dcposn lnsuranc a Corptucunn n1 uqt nlhet gocrrnmen! agency Although the Fund seek., to preserve the soda,' of sate unrtnncnt u! S7 Opel thine

it n pusttb l, !u lute ,nuns-, ht 1nrc stung it, the fund The t felt/ dtuon teprese nt% the SEC 7-dot i told

-1,1249% U-21109(171(1-1.1411111
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Face I alue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mar. Dur. YTM(mkt Port.

1,215000 PROC I LR & GAMBLE CO COM NOTR 1 760 10/10/2008 82,784 27 75,11130 (7,672 97) 176 0 09
TICKER PG A 82,784 27 61 82 1 76

2,522 000 PROCTER & GAMBLE CO COM NOTR 1 760 05/17/2006 140,097 10 155.91004 15,812 94 1 76 0 18
TICKI'R PG A 140,097 10 61 82 1 76

4,502 000 PROMISE CO LTD NOTR 0 160 01/11/2008 59,737 94 55,869 82 (3,868 12) 0 16 0 06
TICKER PMSEY NOTR 59,737 94 12 41 016

8,304 000 PROMISE CO LTD NOTR 0 160 08/21/2008 98,951 29 103,05264 4,101 35 0 16 0 12
TICKER PMSEY NOTR 98,951 29 12 41 0 16

3,270 000 PRUDENTIAL FINANCIAL INC NOTR 0 580 11/04/2008 119,880,16 98,950 20 (20,929 96) 0 58 0 11
TICKER PRU NOTR 119,880 16 30.26 0 58

900 000 PRUDENTIAL FINANCIAL INC NOTR 0 580 08/13/2008 68,111 46 27,234 00 (40,877 46) 0 58 0 03
TICKER PRU NOTR 68,111 46 30 26 0 58

1,500 000 PRUDENTIAL FINANCIAL INC NOTR 0 580 10/30/2006 117,105 90 45,390 00 (71,715 90) 0 58 0 05
TICKER PRU NOTR 117,105 90 30 26 0 58

800 000 PRUDFN I'IAL FINANCIAL INC NOTR 0 580 03/01/2006 61,680 00 24,208 00 (37,472 00) 0 58 0 03
TICKER PRU NOTR 61,680 00 30 26 0 58

2,180000 QUALCOMM INC COM NOTR 0.640 10/24/2008 81.88058 78,10940 (3,771 18) 064 009
TICKER QCOM B 81,880 58 35 83 0 64

1,900 000 QUALCOMM INC COM NOTR 0640 10/17/2008 76,546 25 68,077 00 (8,469 25) 064 0 08
TICKER Q('OM B 76,546 25 35 83 064

2,075 000 QUAI-C'OMM INC COM NOTR 0.640 10/10/2008 84,075 68 74,347 25 (9,728 43) 064 0 09
TICKER QCOM B 84,075 68 35.83 064

ACCRUAL CAST{ DIVIDEND 348 80

0110
QUALCOMM INC COM
EX DATE 12/09/2008 PAY DATE 01/07/2009
TICKER QCOM

lint report ntal t tJha i pu+nratu In /J bi custolions ot/ict than Alorgun Stanler & Co Incorporated or reflect rrunsacuons erenned mrurfrom its Sena to Information, pi it es andpm chase dales pros ided herein with retpre t to an such
pusttnmu at u utuu, halls but c been pt tit ided h% ton We mule no representation as to the accuracy of the values or amounts oJsuch positions or transactions orfor any calculations (such as Si eighted ai erage yield totals) that we del n cJ
in , hole or in purr lrum vuch nyo) i Lion !nt omplele of mac curate data muv unpucl the total weighted at crage i held ofthe account
I 1 S 7reutun- and Got c ninem 4genc:e% rc cunne+, which have the fulljnrh and credit hacking ofthe U S Go: ernmem, are not waft idualh t toed by our credit ratings prof idel % To recognize these securities, it e are dnpluvmg u, wing if
UGNR Cr uun Gore tunr,u Sponsored Eaterpt ryes (GSEs) issuers, tt inch do not curry the fill! faith and credit bucking of the federal government. may not seek credit ratingsjar certain of their Issues Kh c It ore dnpluvedm NOTR For
u,Gluionulln/urmun,nr Ideate Iontucit ourhite%tmcnl Rcprescntuute
•BunA depawtt are at Horgan Sian/rt Buu4, N 4 and Alorgan Stanlct Trust. FSB (Alen:hers FDIC) affiliates 1f Morgan Stmtlct & Co Incorporated Bank deposits are eligible for FDIC unurance up to applicable lmiu% Not S/PC uctnrcd

• • 411 an, ,nnua to a munc 1 vial Act land is not insured at guaranteed ht the Fcdci ul Deparu lncw ant e Corpm anon in um other government ugcnc y Although the Funci cec1_t to preserve the value tj.om uncvmuit at S1 Opel that

It n puttdde W !(td umnrt ht tnvc Nulg m the half Tbc yield shown rcprevrms the SFC 7-dal ) held

I M249\ 1i -200911710-144300
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ACCRUAL CASH DIVIDEND
QJALCOMM INC COM

304 00 0 00
•

EX DATE 12/09/2008 PAY DATE 01/07/2009
TICKER QCOM

ACCRUAL CASH DIVIDEND 332 00 0 00
QUALCOMM INC COM
EX DATE 12/09/2008 PAY DATE 01/07/2009
TICKER QCOM

711 000 QUESTCOR PHARMACEUTICALS INC NOTR 11103/2008 5,24996 6,61941 1,37045 001
TICKER QCOR NOTR 5,24896 931

32 000 QUESTCOR PHARMACEUTICALS INC NOTR 10/10/2008 222 45 29792 75 47 0 00
TICKER QCOR NOTR 222 45 931

2,202 000 QUESTCOR PHARMACEUTICALS INC NOTR 10/02/2008 15,405 63 20,500 62 5,09499 0 02
TICKER QCOR NOTR 15,405 63 931

134 000 RALCORP HOLDINGS INC CUM NEW NOTR 12/22/2008 7,661 89 7,82560 163 71 001
TICKER RAH NOTR 7,661 89 58 40

80 000 RALCORP HOLDINGS INC COM NEW NOTR 10/02/2008 5,367 54 4,67200 (695 54) 001
1 ICKLR RAH NOTR 5,36754 58 40

89 000 RAE C'ORP I IOLDINGS INC COM NEW NOTR 10/01/2008 5,874 10 5,197 60 (676 50) 001
TICKER RAH NOTR 5,874 10 5840

183 000 RAL('ORP I IOLDINGS INC('OM NEW NOTR 09/19/2008 11,990 78 10,687 20 (1,303 58) 001
TICKER RAH NOTR 11,990 78 58 40

235 000 RAYONIER INC COM NOTR 2000 05/17/2007 10,277 42 7,36725 (2,910 17) 2 00 001
TICKER RYN B+ 10,277 42 31 35 2 00

735 000 RAYONIER INC COM NOTR 2000 10/26/2006 28,936 95 23,042 25 (5,894 70) 2 00 0 03

•

TICKER RYN B+ 28,936 95 31 35 2 00

1,652 000 RAYTHEON COMPANY COM NOTR 1 240 09/12/2003 53,635 15 84,318 08 30,682 93 1 24 0 10
TICKER RTN NOTR 53.635 15 5104 124

Tim report mat ,)le, t posmons hr/J ht custodians other than Ala gun Stanley & Co /ncol porated or reflect itunsacuous crecuted amoar from its Security i formation prices and purchase dates plot ided het eul with retpec Ito am such
posncotu or rrunsuc «mu hate been prortded ht t ou We ma/e no representalion as to the accurun of the t glues or amounts of such positions or transac lima or /or mrv calculations (such as n clghied at crage vie/J toughs) That tire dean eJ
in it hole at of pun t from cue h mioi uuniun Incomplete or muccurwe dins, mnt unpact the total weighted mrrage t leld of the account
U S Treasiuw sin, Got cl ,anent 4genclet eec urine, whith htn a theju//j<uth and ci edit bac/mg ofthe US Got crnmenl are not mJn'u/ua/h t cited ht our credit rulings prortdets To recogni:e theve sc c urine,, He sir, dnp/sit utg a mmng of
(IGNR Certain Got vi nnunr Sponsored Entetpnicec (GSEs)Issuers. tthtch donotcarrythejdljuuhandcreditbackingoJthefederalgotermnent.maynotseekciedittgangsjmcertainoftheir issues tthlchore dupluveda%A'OTR For
u,hhuunul m/urumuun plruu cumutl tour bncalmcm Repretcmutnc
'Bunk deputtn are at Nulgun Sian/c'l Band NA unit t/w tan Stun/es Tnnt, FSB (,tlembers FIN), affihulcs ojhlorgan Stan/ct & Co Incorporated Bank deposits ale eligible fin- FDIC tinuranc a up to applicable limits Not S/PC inured

•• 4n sin. inuun to u man.,I rout lei fund is not uneocd cu gum unteed bi the Federal Deposit Inewanee Co polalum cn ant other government agent Although the Fund seek to pteterve the value cf tout tmetlmuu at S/ 00 per thus,

it a pit, able to lute urauc t is, utrc song in rh. Iatd The yield Shaun represents the SEC 7-do ttcld

Ln12495 B-2(X)9U 710-144100
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/S&P Cou on

Set. Date
R D td
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B k C
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p ae . e oo ost Market Price Gain (Lose) Income Mal. Dar. YTMEa/nkt Port.

965 000 RAYTHEON COMPANY CUM NOTR 1 240 09/10/2003 31,308 46 49,253 60 17,945 14 1 24 0 06
TICKER RTN NOTR 31,308 46 51 04 124

1,461 000 RAYTHEON COMPANY COM NOTR 1240 10/17/2003 40,913 55 74,569 44 33,655 89 124 0 09
TICKER RTN NOTR 40,91355 5104 124
ACCRUAL CASII DIVIDEND 462 56 0 00
RAYTHEON COMPANY COM
EX DATE 12/30/2008 PAY DATE 01/30/2009
TICKER RTN

ACCRUAL CASH DIVIDEND 27020 000
RAYTHEON COMPANY COM
EX DATE 12/30/2008 PAY DATE 0 1/30/2009
TICKER RTN

ACCRUAL CASH DIVIDEND 409.08 000
RAYTHEON COMPANY COM
LX DAI li 12/30/2008 PAY DATE 0 1/30/2009
TICKER RTN

44000 RENAISSANCE RE HLDGS L'I'D COM NOTR 0 940 09/19/2008 2,31306 2,26864 (44 42) 0 94 0 00
TICKER RNR NOTR 2,31306 5156 094

650 000 RENAISSANCE RE HLDGS LTD COM NOTR 0 940 10/26/2006 36,660 78 33,514 00 (3,146 78) 0 94 0 04
TICKER RNR NOTR 36,660.78 51 56 094

550 000 RIO TINTO PLCSPONS ADR 3.200 08/10/2007 147,435 70 48,900 50 (98,535 20) 3 20 0 06
TICKER RTP NOTR 147,435 70 88 91 3 20

402 000 ROSS STORES INC USDO 01 COM NOTR 0 440 10/20/2008 11,738 48 951 4611 212 98 044 001
TICKER ROST B+ 11,738 48

,
29 73 044

189 000 ROSS STORES INC USDO 01 COM NOTR 0440 05/14/2008 6,62866 5,61897 (1,009 69) 044 001
TICKER ROST B+ 6,628 66 29 73 0 44

6 000 ROSS STORES INC USDO 01 COM NOTR 0440 05/06/2008 200 35 178 38 (21 97) 044 0 00
TICKER ROST B+ 200 35 29 73 044

384 000 ROSS STORES INC USDO 01 COM NOTR 0440 05/05/2008 12,933 89 11,416 32 (1,517 57) 044 001
TICKER ROST B+ 12,933 89 29 73 044

flits rt pat t ntat t cf/cc t positions field h custodians odher lhun ho, gun Stan/ev & Co Incot poruted or reflect tratsuNCons crec iacd atrurj out us Set urtn in/ rniation, prices and purchase dates provided hetent with t aspect to an, such
postuuns w trunsat umu hate heen pi of itcd ht ton Kc make no represenrauon us to the uccuract ofthe t slues or amounts of such positions or transactions orfor any calculations (such as is etghted average yield Corals) that arc det mcJ
us , hole ur in purl /runt atch aJot tn,mmti /tic outpletc or inaccurate data nmv unpuct the total weighted average t teld ojthe account
(/ S Trcuturr and Got et nntent -ISrnt ter tecunnce x hit h hm e nccJull fiulh and credit bucking of the US Got ernment, are not tndn idualli rated & our ci edit ratings providers To recognize chcte securtuc+, tie are ditpluvutg u t sting of
t /G NR Certmn 6otentmnu SpaunreJ Enlet pt sea (GSEt) issuers. it Inch do not carry the fcl! faith and credit hacking ofthefederal govermuent, nay not seek credit ratings for certain of their issues Nhichare dnplgredas NOTR For
addutuuul la/urinaln pleuu contact tout bncsunent Representative
'Bunt deposits are at.Llutgun Stan/rt Bank N 4 and A/organ Stanlet Tnnt, FSB (Alctuht rs FD/C), aJltuicv of Aforgan Stunlet & Co Incorporated Bank deposits are cligthle for FDIC insurance up to applicable /inst. Not SIPC uuured

•' 4n tnv, %tinent to a munrt nisi Lit hand is nul insured in guai untied bt the Federal Deposit lncw ante Codas unnn or uni other got eminent agency Although the Fund ceelc to preserve the tuluc oft om titre cline, at SI 00 pet that c,
it t, puscthlc to lose stunt he investing in the /mid The ctcld Chown represents the SEC 7-dal) told
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Face I due Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat Our. YTM(a/nkt Port.

ACCRUAL CASH DIVIDEND 38 19 000
ROSS S [ORES INC USDO 01 COM
EX DATE 12/08/2008 PAY DATE 01/02/2009
TICKER ROST

ACCRUAL CASH DIVIDEND 17 95 0 00
ROSS STORES INC USDO 01 COM
LX DATE 12/08(2008 PAY DATE 01/02/2009
TICKER ROST

ACCRUAL CASH DIVIDEND 057 0 00
ROSS STORES INC USDO 01 COM
EX DATE 12/08/2008 PAY DATE 0 1/02/2009
TICKER ROST

ACCRUAL CASH DIVIDEND 3648 000
ROSS STORES INC USDO 01 COM
EX DATE 12/08/2008 PAY DATE 0 1/02/2009
TICKER ROST

358 000 ROYAL DU [('H SHELL PLC SPON ADR NOTR 3 360 02/19/2008 24,986 43 18,411 94 (6,574 49) 3 36 0 02
1 ICKER RDS/B NOTR 24,986 43 51 43 3 36

469 000 ROYAL DUTCH SHELL PLC SPUN ADR NOTR 3 360 03/08/2006 30,429 52 24,120 67 (6,308 85) 3 36 0 03
TICKER RDS/B NOTR 30,429 52 51 43 3 36

3,301 804 ROYAL DUTC'I I SHELL PLCSPON ADR NOTR 3 360 02/17/2005 211,568 05 169,811 76 (41,756 29) 3 36 0 20
TICKLR RDS/B NOTR 211,568 05 51 43 3 36

762 196 ROYAL DUTCH SHELL PLC SPON ADR NOTR 3 360 11/09/2004 43,062 93 39,199 76 (3,863 17) 3 36 0 05
TICKER RDS/B NOTR 43,062.93 51 43 3 36

513 000 ROYAL DUTCH SHELL PLC SPON ADR NOTR 3 360 11/05/2008 27,551 59 26,383 59 (1,168 00) 3 36 0 03
TICKER RDS/B NOTR 27,551 59 51 43 3 36

275 000 RWE AG ESSEN ADR NOTR 4 287 08/10/2007 30,236 25 24,208 80 (6,027 45) 4 29 0 03
TICKER RWEOY NOTR 30,236 25 88 03 4 29

249 000 SANOFI-AVENTIS ADR NOTR 1 117 11/05/2008 7,79708 8,00784 210 16 1 12 001
TICKER SNY NOTR 7,79768 32 16 1 12

Tins i cpu, t list r,/lei i pusnroiu held hi custodians artier titan Alorgan Stanlci & Co lncor porated or reflect transactions Cleaned uu•ut from its Secnnn in/urination, pr ices andpurchase dates pros tiled herein with respect to (inn such
pusrnuru ur /runs... nuns huh c peen p! or riled hi t ou We ma/(e no representation as to the accuract ofthe values or amounts ofsuch posurau or nunsacumu or/or anv calculations (such as N etghted cn erage yield totals) that arc derv ed
to it hole or in pm! /rum sic h u fm .nation lm onrplete or inaccurate duur mac unpact the total weighted average t held of the account
I'S 7r crnun and Got ei mncnt agencrct sec w arcs, which has a theJull firth and credo hacking ofthe US Got crnnicnl, are not lndn iduulh rated by our credit ratings pros iders To recognix there securities, u e are dnpluvrng a rating of
l/G /R l' nturn Gm crumew Spnnsni ed £oter pr net (GS£d issuers, tt htch do not carry the Jid/ Jmth and credit backing ofthe federal goterlunent. muv not seek credit ruLngcfor certain of their nsucr which are dnpluvedas NOTR for
udd,nuna/ information pl as: c rn tac t tour bn. stinen! Repr.acntulnc
'Bind depn:us are at Nurgan Stanley Bank N I and Morgan Stanlci TnnG FSB (,1lcnrben FDIC). of ltutes of Morgan Stantet & Co Incorporufcd Bank deposits are eligible fir FDIC insurance up to applicable llmus Not SIPC unm ell

"an int.•,nncn t rn a lunnri mw1,1 (md is nw muwcd at gain unteed by the Fmdcrul Deposit Incw once Corporanon or unr other governmen t agency 96hough the Fund seeks to preserve the value of tout mmcsnncw at $l Oll pet shame

it is puitrble to lose uu.nct hi umrttutg in the fund The t ield thurrn rcprccenrs the SEC 7-dot field

9
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3)
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Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(upurch %
Income Mat. Dur. YTM(aynkl Port

1,088 000 SANOI•I-AVI-NTIS ADR NOTR 1 117 08/06/2008 38,546 43 990 0834 (3,556 35) 112 004
TICKER SNY NOTR 38,546.43

,
32 16 1 12

2,084 000 SANOFI-AVI:NTIS ADR NOTR 1 117 05/28/2008 78,138 54 67,021 44 (11,117 10) 1 12 0 08
TICKER SNY NOTR 78,138 54 32 16 1 12

837 000 SANOFI-AVLNTIS AUK NOTR 1 117 04/17/2008 31,913 22 26,917 92 (4,995 30) 1 12 0 03
TICKER SNY NOTR 31,913 22 32 16 1 12

1,130 000 SANOH-AVENTIS ADR NOTR 1 117 04/11/2008 43,414 15 36,340 80 (7,073 35) 1 12 0 04
TICKER SNY NOTR 43,41415 32 16 1 12

2,529 000 SANOFI-AVENTIS ADR NOTR 1 117 10/09/2007 107,484 52 81,332 64 (26,151 88) 1 12 0 09
TICKER SNY NOTR 107,484 52 32 16 1 12

1,429 000 SANOFI-AVENTIS ADR NOTR 1.117 09/27/2007 60,761 51 45,956 64 (14,804 87) 1 12 0 05
TICKER SNY NOTR 60,761 51 32 16 1 12

1,068 000 SANOFI-AVENTIS ADR NOTR 1 117 08/08/2007 44,384 05 34,346 88 (10,037 17) 1 12 0 04
TICKER SNY NOTR 44,384 05 32 16 1 12

3,951 000 SANUrI-AVLNTIS ADR NOTR 1 117 08/07/2007 162,956 23 127,064 16 (35,892 07) 1 12 0 15
-IICKI:R SNY NOTR 162,95623 32 16 1 12

1,950000 SCHLUMB1-RGLR LTD USD NOTR 0 840 10/24/2008 105,463 02 82,543 50 (22,919 5_2) 0 84 0 09
0 01 COM (CURACAO) B 105,463 02 42 33 0 84
TICKER SLB

1,300 000 SCIILUMBIW&R LTD USD NOTR 0 840 10/17/2008 84,493 76 55,029 00 (29,464 76) 0 84 0 06
0 01 ('OM (CURACAO) B 84,493 76 42 33 0 84
TICKER SLB

1,200 000 SCHLUMBERGER LTD USD NOTR 0 840 10/10/2008 83,078 40 50,796 00 (32,282 40) 0 84 0 06
0 01 COM (CURACAO) B 83 ,078 40 42 33 0 84
TICKER SLB

1,725 000 SCI ILUMBERGER LTD USD NOTR 0 840 08/10/2007 151,541 25 73,019 25 (78,522 00) 0 84 0 08
0 01 COM (CURACAO) B 151,541 25 42 33 0 84
TICKER SLB

This repw i mat i cftct t posruuns held hr cuttudruns other than Aforgan Stanlet• & Co Incorporated or reflect transactions erectited at+at ft om its Secm in information. pric es and purchase dates pr of ided her cut stith respect to am such

posuruns ur rrunrur tuurn hate he en prorrdcd ht % on We n,aAe no representation as to the accurac•t, ojdre values or amounts of such positrons or transactions orfor any calculations (such its weighted at cruge yield totals) that are der n•ed
rn ,r pule ur m part Jruur such uJoa,,,anon Inc omplete or inaccurate data mu;, impact the total weighted average veld ofthe account
(IS Trcasun• anti Got ci nnrcru agencies %ccurrner which have the fulljrrlh and credit bucking ofthe US Government, are not indmrdualh r sited by our cr edit ratings pr of idc rs To recognee these secw toes, we we dnplgpmg a i unng of

U(, VR C,rianl Got,', nine,,/ Sponioi ed E)ilel pi /1t't (GSE) issuers, %hrch do not carry the frill faith and credit bucking of thefederal goseraurcnl, may not seek credit ratings for certain of their nsties whit hare displayed its 1vOTR For

additrunal mlunnunuu pl, ate umtac it our bncstmcuu Rcpre%entutite

•Bun4 di pnrn arc at Morgan Stun/et Bw,A, N A aml 4lorgan Sfwdev Tnnr, FSB (Members FD/C). of(mte% of .Morgan Starlet & Co brcnrporuted Bank deposits are eligible for FDIC unuranc a up to app/it able limits Vat SIPC uumed

'•4n sin. nncnt w u nrom r mwAet /uml n not mimed at gain anleed bi, the Federal Depotu Inttitanic Corpoi titian at-um_ other got eminent agency Although the Fund see/% in preserve the vahu• of lout tilt e,tuncnt sit 5/ 0!1 per ha, e

rr n pen rbA ru lit a mums ht investing tit the fund The t ield thou n repre%enrs the SEC 7-dot wield

FM 249 B - 20090710-144100
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ACCRUAL CASH DIVIDEND 409 50 0 00
SCIILUMHI:RGLR I'm USD
EX DATE 12/01/2008 PAY DATE 01/09/2009
TICKER SL B

ACCRUAL ( ASH DIVIDEND 273 00 0 00
SCHLUMHFRGER I TD USD
LX DATE 12/01/2008 PAY DATE 0 1/09/2009
TICKER SLB

ACCRUAL C'ASII DIVIDEND 252 00 0 00
SCIILUMIAERGER LTD USD
EX DATE 12/01/2008 PAY DATE 01109/2009
TICKER SLH

ACCRUAL CASH DIVIDEND 362 25 0 00
SCHLUMRERGER LTD USD
EX DAl F 12/01/2008 PAY DATE 0 1/09/2009
TICKER SLB

319 000 SCHOOL SPECIALTY INCCOM Si K NOTR 10/29/2008 6,31901 6,09928 (219 73) 001
'TICKER SCHS NOTR 6,31901 19 12

391 000 SCHOOL SPFCIALTY INCCOM STK NOTR 01/ 16/2008 12,824 10 7,47592 (5,348 18) 001
TICKER SCIIS NOTR 12,824 10 19 12

1,125 000 SEGA SAMM Y ADR NOTR 0 114 09/22/2008 2,49480 3,21075 715 95 0 11 0 00
TICKLR SGAMY NOTR 2,494 80 2 85 0 1 1

7,860 000 SI.GA SAMMY ADR NOTR 0 114 01/14/2008 24,950 78 22,432 44 (2,518 34) 0 11 0 03
TICKER SGAMY NOTR 24,950 78 2 85 Oil

1,157 000 SEGA SAMMY ADR NOTR 0 114 11/21/2007 3,935 88 3,30208 (633 80) 0 11 0 00
TICKER SGAMY NOTR 3,93598 295 0

8,746 000 SEGA SAMMY ADR NOTR 0 1 1 4 05/18/2007 41,979 93 24,961 08 ( 17,018 85 ) 0 1 I 0 03
TICKER SGAMY NOTR 41,979 93 2 85 0 I 1

7,585 000 SEGA SAMMY ADR NOTR 0 1 1 4 01/29/2007 50,64960 21,647 59 (29,002 0 1 ) 0 1 I 0 02
TICKER SGAMY NOTR 50,649 60 2 85 Oil

This rr par t nmt r i/lcs t positions hr/J ht custodians other than Alorgun Stanley & Co lucorporatcd or reflect trunsucnons crcnued mt arfrom its Semi rtv rnlonnauon, pr ices and purchase dales prorrdcd her cur with i cspcr t to mrv such

positions or a unit, rruns but c been Prot idcd ht t ou We made no representation its to the accuracy ofthe blues or amounts of such positions or transactions orfor any calculations (such as vi erghled average weld howls) that m e der it cJ
m ++hulr ur ur part (r om cue lr urfoi mason /ncomptete or sour curate dmu nun input t the total weighted average )veld of the account
US Ti r,ctru , and Got ei nmenr lgcnr:es scut ores, which hits e thefulljndr and credit hacking of the US Got ernment are not mtiudualh rated bv our credit ratings pros ideas To rrcogm_e these securutc•+, t+ a are dr+pluvurg u r ouug rj

11(, NR Crr tam Gnt rr nmenl Sponsored £wrr prises (GSEc) issuers st hich do not curry the Jrdlfuuh and credit backing of thefederal government, mitt, not seek credit ratings fnr certain of their iscucs which are drspluvedas NOTR Par

additional nr/rnmutunr pleuu• contact tour (metunr•nt Reprncntuutc
'Bank dtpusth are ut Morgan Stun/et Bunk V 4 and Al)rgan Stan/et Tnrst, FSB (Afcmbcrs FDIC). affiliates of Aforgan Stunlet & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable limit Nut SIP( rmurcd

• • Dr un. +tmuu rn u man . t u+uw {,: r fund is nut rn+rn cd rn gum umccd h, the Fader at Deposit haw anc a Corpoi Minn or am alhcr governmcrn ugencv Although the Fund cce%+ to pi escrve the t abrc oft out ins o mcnt at $1 llll per chat c•

it n pus sib!5 lit lose mruret his rm' stung in the find The ur(dshrmn repreci.ntr the SEC 7-dos i held

0

S
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/S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

600Travis, S 02-29933700
Hoiuton , Tcxa ) 5122--44044U0(7133U

Valuation Currency: USD

Sort Order : Drys to Redemption

Accrued Yrs to Mod. YTM(gpurch %
Income Mat. Dur. YTM@mkt Port.

1 1,402 000 SEGA SAMMY ADR NOTR 0114 12/22/2006 74,270 35 32,541 31 (41,729 04) 0 11 0 04
TICKER SGAMY NOTR 74,270 35 2 85 0 1 I

5,689 000 SEKISIII I (OUSE LTD SPONS ADR NOTR 0 190 10/02/2007 70,159 59 48,828 69 (21,330 90) 0 19 0 06
TICKER SKIISY NOTR 70,159 59 8 58 0 19

2,964 000 SEKISIJI IIOUSF LTD SPONS ADR NOTR 0 190 09/17/2007 35,765 70 25,440 01 (10,325 69) 0 19 0 03
TICKER SKIISY NOTR 35,765 70 8 58 0 19

2,467 000 SLKISUI HOUSL LTD SPONS ADR NOTR 0 190 09/10/2007 30,105 29 21,174 26 (8,931 03) 0 19 0 02
TICKER SKIISY NOTR 30,105 29 8 58 0 19

4,139 000 SEKISUI IIOUSE LTD SPONS ADR NOTR 0 190 08/01/2007 51,984 18 35,52504 (16,459 14) 0 19 0 04
TICKER SKHSY NOTR 51,984 18 8 58 0 19

6,374 000 SEKISUI I [OUSE LTD SPONS ADR NOTR 0 190 03/11/2008 58,636 34 54,708 04 (3,928 30) 0 19 0 06
TICKER SKIISY NOTR 58,636 34 8 58 0 19

6 000 SENSIENT TECHNOLOGIECORP NOTR 0 760 07/16/2008 178 51 143 28 (35 23) 0 76 0 00
TICKER SXT A- 178 5I 23 88 0 76

218 000 SLNSIENT 7 LCHNOLOGILCORP NOTR 0 760 07/15/2008 6,45596 5,205 84 (1,250 12) 0 76 001
TICKER SX r A- 6,45596 23 88 0 76

21 000 SENSIEN I-TICHNOLOGIECORP NOTR 0 760 04/09/2008 6,41 64 501 48 (140 16) 0 76 0 00
TICKER SXT A- 641 64 23 88 0 76

143 U(K) SFNSII.NT TECI INOLOGIEC'ORP NOTR 0 760 04/07/2008 4,331 67 3,41484 (916 83) 0 76 0 00
TICKFR SXT A- 4,331 67 23 88 0 76

235 000 SI:NSIENT TL-CHNOLOGIECORP NOTR 0 760 01/29/2008 6,16222 5,611 80 (550 42) 0 76 001
TICKER SXT A- 6,162.22 23.88 076

458 000 SENSILNT TLCIINOLOGIL•CORP NOTR 0 760 01/11/2008 13,161 45 10,937 04 (2,224 41) 0 76

001

TICKER SXT A- 13,161 45 23 88 0 76
392 000 SEVEN & I I IOLDINGS-UNSPN ADR NOTR 0 536 12/30/2008 24,712 66 26,378 46 1,665 80 0 54 0 03

TICKER SVNDY NOTR 24,712 66 67 29 0 54

1,354 000 SFIISFIDO LTD SPONSORED ADR NOTR 0 441 11/21/2008 26,173 77 27,258 73 1,08496 0 44 0 03
TICKER SSDOY NOTR 26,173 77 20 13 044

This report nwt rr/!:ct position hell bi custodians oilier than Afotgun Sta lev & Co Incorpot tired or reflect n unsuctrous crecuted atru)y fi om in Seen) in informunon, prices and purchase dotes pt of tJed herein with rc%peet to am tn( h
positions or it untie nuns hate heen ptuvided ht % on He make no representation as to the a, curucv of the t ulucs or amounts ofsuch positions or transactions orform{v c alothiuons (such as is etghted arcragc ytcld tutuls) that arc derived

in it hole or tit part /tom tuc h uJu, ntuaan In, onytlete or tnuccutate data may impact the total weighted average t teld ofthe account
1/S Trc,uurv mtJ Gm et nutent Igenc get recut tncs, which but e the full faith and credit backing ofthe US Got crnment, are not mdn cduullt rated by our credit ratings prof caters To recognize these sccntttts, ii e tic dnpl n tug a toting of
I'GVR Certuw Genet nine,,! Spnrunt ed Etnet prnaes (GSEc) Issuers, it Itch do not carry the filljanh and credit backing ofthefederal goternment, may, not seek credit ratings for c errant of their a+ues whicIt are dtsp/uredat NO7)? For
u,hhuunul ntfutuwtnm plea%c c ontac t t our bit est ncnl Representutn e
'Bunk deposits arc at Mutgun Stank a Bunk N 4 and Aforgun Stack t fnot. FSB (Afcmben FDIC), affiliates of Morgan Stanley & Co Incorporated Bank deposits are eligible for FDIC entruancc up to applicable limit, Not S/P(' uuured

"1n tin, trntcm in a coon: t mat kdt fwtd is nut insured in guaranteed by the Federal Dcpncn Inns ante Corps ation or ant other gorermnuu agency Although the Fund secs v to preset ve the tahtc of sour tntettrncm al SI oo pct shin e

u n possible !u lot, stun, t hi invrdtng in the (end The i tc!Jshonn represents the SEC 7-dat t told

UM249%' B- 2011'10110 -141100
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I'uce I slue Set urity Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Our. YTM(a/ndt Port.

7,827 000 SHISI.IDO LID SPONSORED ADR NOTR 0441 02/24/2005 109,156 13 157,573 16 48,417 03 0 44 0 18
TICKER SSDOY NOTR 109,156 13 2013 044

3,484 000 SI I ISI IDO 1.TD SPONSORED ADR NOTR 0 441 12/22/2008 71,505 62 70,139 89 (1,365 73) 044 0 08
TICKER SSDOY NOTR 71,5062 20 13 0 44

792 000 SIEMENS AG SPONS ADR NOTR 1532 11/05/2008 46,327 01 59,994 00 13,666 99 1 53 0 07
TICKER Sl NOTR 46,327 01 75 75 1 53

950 000 SIEMENS AG SPONS ADR NOTR 1 532 10/29/2008 48,342 63 72,417 00 24,074 37 1 53 0 08
TICKER SI NOTR 48,342 63 75 75 153

1,559 000 SIEMENS AG SPONS ADR NOTR 1 532 10/02/2008 144,937.89 118,094 25 (26,843 64) 1 53 0 14
TICKER SI NOTR 144,937 89 75 75 1 53

15 000 SILVER STANDARD RESOURCES INC NOTR 08/11/2008 420 93 239 10 (181 83) 0 00
COM NOTR 420 93 15 94
TICKER SSRI

1,903 000 SILVER S fANDARD RESOURCES INC NOTR 08/08/2008 52,103 76 30,333 82 (21,769 94) 0 03
COM NOTR 52,103 76 15 94
TICKER SSRI

1,672 000 SK I ELLCOM CO L'I DAD NOTR 0.599 06/16/2008 34,642 00 30,396 96 (4,245 04) 0 60 0 03
R (SPONSORI-D) REP I NOTR 34,642 00 18 18 0 60
TICKER SKM

1363 000 SK TI LI-('OM CO LTD AD NOTR 0 599 05/01/2008 30,694 76 24,779 34 (5,915 42) 0 60 0 03
R (SPONSORI•D) REP I NOTR 30,694 76 18 18 0 60
TICKER SKM

2,460 000 SK TELECOM CO LTD AD NOTR 0 599 02/20/2008 55,626 01 44,722 80 (10,903 21) 060 0 05
R (SPONSORED) REP I NOTR 55,626 01 18 18 0 60
TICKER SKM

11,125 000 SK TELECOM CO LTD AD NOTR 0 599 11/05/2008 193,427 04 202,252 50 8,82546 0 60 0 23
R (SPONSORED) REP I NOTR 193,42704 19 18 0 60
TICKER SKM

7hit ,epwt nun rsJle, t pusnw,n held ht t ustodians odic, than Moo gait Stanley & Co Incorporated or reflect transactions erected awat from its Securnn information prices and purchase dates pro%ided hete,n wuh,c%pect to am such
postnu,u u, itansu, uuw Kitt a heen provided ht t ou We snai. e no representation as to the accurucs ofthe t slues or amounts ofsuch positrons or transactions orfor any c alculations (such as , etglned at crage yield totals) that tire de, n cJ
a, a hole sir u, pit, t /ro,n such mfm mutton his omplete or , naccu, site data u,q} ,mpuct the total weighted at eruge } teld of the account
I'S 7,ramo tin, Gott, nn , en, 4genc , et seemmes whit It hate the fullfiath and credit backing ofthe US Goternmenr, are not insist iduallt rated by our credit ratings pros,ders To recognre there net tirn,es, t e tire di%plgrvng a,unug of
IIGNR Certain (,mcrnmcnt Sponsn , el Entc,prncs (GSEt ) ,ssuert , nhtch do not carry the Jul/ faith and credit hacking ofthefederal gasernment, may not seek credit Iaungt foi certain oftheir issues %hich are dnpluves a s AOTR For
udJUtunul m/uuuanun p/c use umtact tour hnctuncnt Represcntartne
*Bank depustt+ arc at Wigan Stun /r, Bati k N 4 and Alnrgan Sfun /ct Tnnt, FSB (Afen,bcrt FD/C), ufflmtct of Morgan Starlet & Co Incorpauted Bunk deposits are cltg,ble for F!)/C mmurancc up to applicable lulu,% Not S /PC uuures

**411 tm, sunuu m a , uu,., mm Icrfund is nut insist ed m guo,untecd by the Federal Deposit Inw, uncc Coiptnmmn no um uthergose;nmcnt agency 4lthrutgh the Fund sec/.a to preserve the tnluc oft orm ins e nncnt at SI 00 pe, %hu, c

it t, pus tole to lour nwnct ht inv snug in the hold The weld %hunn reprccc ntc the SEC 7-dot t told

t.M249% 11-20090710-144300
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600 Travis, Suite 3700
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(713) 512-4400

Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Sec Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod. YTM(apurch %
Face I ulue Set urily De%t ripnon /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat Dar. YTM(aynkt Port

ACCRUAL ADR DIVIDEND 1,15784 0 00
SK TELECOM CO I: I'D AD
EX DATE 12/29/2008 PAY DATE 04/10/2009
TICKER SKM

ACCRUAL ADR DIVIDEND 943 86 0 00
SK TELECOM CO LTD AD
LX DATE 12/29/2008 PAY DATE 04/1012009
TICKER, SKM
ACCRUAL ADR DIVIDEND 1,703 52 0 00
SK TELECOM CO LTD AD
EX DATE 12/29/2008 PAY DATE 0411012009
TICKER SKM

ACCRUAL ADR DIVIDEND 7,703 91 001
SK TELECOM CO LTD AD
LX DATE 12/29/2008 PAY DATE 04/10/2009
TICKLR SKM

4,581 000 SOCIE'I'C GLNERALE PARIS ADR NOTR 0 287 10/23/2008 51,866 08 45,846 65 (6,019 43) 0 29 0 05
TICKER SCGLY NOTR 51,866 08 10 01 0 29

2.023 000 SOC'll: I L GI:NIERALE PARIS ADR NOTR 0 287 11/06/2008 21,848 40 20,246 18 (1,602.22) 0 29 0 02
TICKER SCGLY NOTR 21,848 40 too] 0 29

2,220 000 ST JUDI. MED INC ('OM NOTR 10/24/2008 82,610 86 73,171 20 (9,439 66) 0 08
TICKER STJ B 82,610 86 32.96

2.200 000 STJUDI MID I NC COM NOTR 10/17/2008 82,551 04 72,512 00 (10,03904) 0 08
TICKER STJ B 82,551 04 32 96

2,120 000 ST JUDE. MED INC CUM NOTR 10/10/2008 82.379 17 69,875 20 (12,503 97) 0 08
TICKER STJ B 82,379 17 3296

810 000 ST JUDE MED INC COM NOTR 11/04/2008 30,079 27 26,697 60 (3,381 67) 0 03
TICKER STJ B 30.079 27 32 96

3,450 000 ST JUDE MFD INC COM NOTR 01/29/2007 137.134 74 113,712 00 (23,422 74) 0 13
TICKER STJ B 137.134 74 32 96

This rr port mat t r•/1. r p<umwu bald hi custodians other than Morgan Sranlev & Co Incorporated or t eflect trwtsacuons erecwed atrav from us Securm information, pi ices and pro chase dates pi orvdt,d hercin rnh respect to am such

posurwu or it uusactiuns licit c been prof tiled ht too We make no representation its to the ucno ucv of the values or u,nounts ofsuch position or transactions orfor anv cal, ulai,ons (such as t, eighled a, stage vteld totals) that rue d, r n•rd

to a bole' ur to pm t ft om such tn/ot mutton Inc outplete or Inaccurate data snot impact the total weighted average 1 geld ofthe account
115 Tnt,nun- and Gut ci tunetu 4gencies srcurincs, which have the full faith and credit hacking ofthe US Got em anent, are not tndn iduulh rated ht our credit ratings pros tilers To recognize these ccc amiss, tic ore dnpl mtng a toting of

1 /(,NR Certain Got etnurcnr Sponsored Eutetpnses (GSEs) Issuer%. uhtch do not curry the full fwlh and credit hacking ofthe federal gaternsnent. may not seek credit ratings jot certain of their issue', which are dttpluyed us NOTR For

uddnrunalinfaurunns ph uu•coulacttour hit eAtint tit Representative
'Bunk deputes are at Morgan Stan/r) Bawl, N 4 and iforgan Stwdet Tntst, FSB (Afenihers FD/C), affiliates of Morgan Stwt/et & Co Incorporated Bunk deposits are eligiblefor FDIC tusurunc a up to applicable boils Not S/PC twitted

•• an tntr.rmuu m a nwnrt mw k t fund is not tn.+urcd or guruanti cd h, the Federal Deposit Invtu once Corpm anon or an) nthcrgoternmenl agency Although the Fund seeks to preserve the value of tow mvt•vmcnl at Sit Opel share

it is Iw.sthl, to lust tnunet ht invewi tg to the frutd The held shorn represents the SEC 7-dam ) meld

IV,
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Sort Order: Days to Redemption

Shares or Moodys Set Date Orrb. Cost Market Value Unrealized Accrued Yrs to Mad YTM(apurch %
bate t a/ae Security Description /S&P Coupon Red. Date Book Cow Market Price Gain (Loss) Income Mat. Dar. YTM@mkt Port.

3,125 000 S I ORA 1:NSO ADK Sl'K NOTR 0 493 06/09/2008 37.67844 23,978 13 (13,700 31) 0 49 0 03
TICKER SWAY NOTR 37,67844 7 67 0 49

•

3,879 000 STORA ENSO ADK STK NOTR 0.493 12/16/2005 52,868 05 29,763 57 (23,104 48) 0 49 0 03
TICKER SI.OAY NOTR 52,868 05 7 67 0 49

137 000 STORA ENSO ADR STK NOTR 0 493 12/15/2005 1,874 23 1,051 20 (823 03) 0 49 0 00
TICKER SWAY NOTR 1,874 23 7 67 0 49

976 000 STORA LNSO ADR STK NOTR 0 493 12/06/2005 12,583 37 7,49985 (5,094 52) 0 49 001
TICKER SWAY NOTR 12,583 37 7 67 0 49

3,783 000 STORA ENSO ADR STK NOTR 0 493 12/05/2005 48,802 21 29,026 96 (19,775 25) 0 49 0 03
TICKER SEOAY NOTR 48,802 21 7 67 0 49

4,397 000 STORA ENSO ADR STK NOTR 0 493 12/02/2005 56,829 91 33,738 18 (23,091 73) 0 49 0 04
TICKER SEOAY NOTR 56,829 91 7 67 0 49

2,861 000 STORA ENSO ADR STK NOTR 0 493 12/01/2005 37,180 41 21,952 45 (15,227 96) 0 49 0 03
TICKER SWAY NOTR 37,180 41 7 67 0 49

4,934000 Sl OKA ENSO ADR STK NOTR 0 493 10/24/2005 63,870 14 37,858 58 (26,011 56) 0 49 0 04
TICKER SWAY NOTR 63,870 14 7 67 0 49

7,314 000 Sl ORA ENSO ADR STK NOTR 0 493 11/06/2008 66,594.70 56,120 32 (10,474 38) 0 49 0 06
TICKER SEOAY NOTR 66,594 70 7 67 0 49

8,065 000 SUMITOMO TRUST & BANK NOTR 0 137 03/19/2008 53,164 48 45,905 98 (7,258 50) 0 14 0 05
SPONS ADR NOTR 53,164 48 5 69 0 14
TICKER STBUY

9,095 000 SUMITOMO TRUST & BANK NOTR 0 137 01/22/2008 58,177 08 51,768 74 (6,408 34) 0 14 0 06
SPONS ADR NOTR 58,177 08 5 69 0 14
TICKER STBUY

943 000 SUNCOR ENERGY INC CAD COM NOTR 0 173 07/28/2008 50,753 86 18,388 50 (32,365 36) 0 17 0 02
TICKER SU B+ 50,753 86 1950 0 17

202 000 SUNCOR ENERGY INC CAD COM NOTR 0 173 01/23/2008 9,205 81 3,93900 (5,266 81) 0 17 0 00
TICKER SU B+ 9,205 81 1950 0 17

This report snot r flrc t pwmwu held ht :usrodnuts other than Morgmr Stan/ev & Co lncotporuted or reflect Irmtsac eons crecuted awgvfrom us Securrn info, Illation, prices and pu rchase dates pros tded het cnr with I ctpec! to ant such
positions or it unsuctiuns hot r been In orrdcd ht t oil We make no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as is righted at crage weld totals) that are derv c•J
in whole or at pull )rum such uyin muuun lilt omplete or maecutute data miss impact the total weighted average yield of the account
I/,% Ti c.nun' and Gat e# anent -Igtoa yes secunuec, tt hrch lilac the full juth and credit hacking of the US Got ernmrru, are not mdn iduully rated ht our credit ratings pr ovrde rs To recognize these terns rltet. tie are drip/ut mg u rating of
I/GNN Certain Guvrnmrcat Spnata ed Entet prises (GSEc) issuers, tthrch do not carry fire Jull forth and credit backing oft/me federal got ernment. mqv not seek credit ratings for certain of their Issues which ate dnpluved at NOTR bar
uddnu.nul utfotnmttuu p/ use curudct fury bnrsunuu Reprrscnfulnc
'Bark deputu% ore of Murgon Swnleu Bunt,, N 4 and Morgan Staulct Tnnt. FSB (Menrbers FDIC) affiliates ofd/organ Stunlet & Co lncorptuated Bank deposits are eligiblefor FD/C unurunce• all to applicable ltnnn Not SIPC uuuted

• • 40) tnv,,totem to it murk t mw At /ford is not insist ed or guar unteed by the Federal Deposit hcsw once Corpmuunn at ant other goternmcnl agency Although the Fund sec/t to prefer vc the value ef ttna ant ctlmrni at $/ 1111 pei shot e,

it tt po mmMr to tat, mouses ht mvrtturg III the (std The ta•Id +houn represent, the SEC 7-duet t ield

EM249% B-20090710-144100
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1,848 000 SUNCOR ENERGY INC CAD COM NOTR 0 173 02/23/2005 34,659 24 36,036 00 1,37676 0 17 0 04
TICKER SU B+ 34,659.24 1950 017

3,132 000 SUN('OR ENERGY (NCCAD COM NOTR 0 173 11/05/2008 70,279 57 61,074 00 (9,205 57) 0 17 0 07
TICKER SU B+ 70,279 57 1950 0 17

3,010 000 SUN('OR LNLRGY INC CAD COM NOTR 0 173 11/04/2008 70,049 92 58,695 00 (11,354 92) 0 17 0 07
TICKER SU B+ 70,049 92 1950 0 17

3,800 000 SUNCOR ENERGY INC CAD COM NOTR 0 173 02/07/2006 148,397 03 74,100 00 (74,297 03) 0 17 0 09
TICKER SU B+ 148,397 03 1950 0 17

2,050 000 SUNC'OR ENERGY INC CAD COM NOTR 0 173 08/10/2007 91,431 64 39,975 00 (51,456 64) 017 0 05
TICKER SU B+ 91,43164 1950 0 17

12 000 SWISSCOM AG- SPONSORED ADR NOTR 1 455 02/03/2006 36804 382 76 14 72 1 46 0 00
TICKER' SCMWY NOTR 36804 31 90 1 46

4,827 000 SWISSCOM AG- SPONSORED ADR NOTR 1.455 02/02/2006 148,969 43 153,966 82 4,99739 146 0 18
TICKER SCMWY NOTR 148,96943 31 90 146

1,058 000 SWISSCOM AG- SPONSORED ADR NOTR 1455 02/24/2005 41,779 36 33,747 03 (8,032 33) 1 46 0 04
TICKER SCMWY NOTR 41,779 36 31 90 1 46

1,007000 SWISSCOMAG- SPONSOREDADR NOTR 1455 06/13/2007 34,03187 32,12028 (1,91159) 146 004
'IICKER SCMWY NOTR 34,031 87 31 90 146

5000 SYBASI' INC NOTR 10/22/2007 128 05 123 85 (420) 0 00
TICKER SY B- 128 05 24 77

648 000 SYBASE INC NOTR 10/19/2007 16,670 32 16,050 96 (619 36) 0 02
TICKER SY B- 16,670 32 24 77

399 000 SYBASE INC
TICKER SY

NOTR
B-

06/12/2007 9.485 99
9,48599

9,883 23
24 77

397 24 001

73 000 SYBASE INC NOTR 10/26/2006 1,81624 1,80821 (803) 0 00
TICKER SY B- 1,816.24 2477

915 000 SYNGENTA AG NOTR 0 913 01/02/2009 34.427 06 35,813 10 1,38604 091 0 04
TICKER SYT NOTR 34,427 06 39 14 091

Tho repui t uun t.yL . t puatuucu held ht custudcuru otho than Alorguu Stanley & Co Incotpotaled or reflect trunsacuons erecured utrat•from us Sencnn m/urmuuon, prices andpurchase dates pt ovtded het cut with re+pec t to alit with
posmum or transucitutu hate hrcn proiided by % oil We nmke no representation as to the accuract of the t slues or umounts ofsuch posmons or transactions orfor any calculations (such as tvetghted cn erage yield totals) that are derv ed
to .t holy or in part /root sac h uJorntunou Inc ontplcle or inaccurate data may tmpuc t the total weighted at crage } ccld ofthe account
I / 5 Ti cu,mn• and Got c, nment •Igvncte, set ut stet, which have the full fituh and credit backing ofthe US Got ernment, are not mdn cdualli rated Av our credit ratings pro%iderF To recognize these recur ate., tie tire dnplgt•mg a toting of
UGVR Crrruut Gutrrnmetn Spaunr ed Encet pt tses (GSEs) issuers, it/itch do not curry the J//faith and credo backing of the federal got ernment, may not seek credit i aungs foi certain of their issues which ate dtsplut ed u+ N07 k Fw
u.Gluumul afnmuunn plc ate cnntacI tour hit ewnent Representative
•Bmd deputm are at Murgwt Stunlei Bank N A mid 41orgun Stunlet Tnut, FSB (Alember, FDIC) u/flcalc% of Alargan Stuulet & Co buatporated Bank deposits are eligible fat F!)IC mini ante up to upplicablc hmu. Not SIP( uuured

•• in un..tn ,w at u munei taut A el fait is not inured at guatuntecd bt the Federal Depntu /ncmante Coipntanon at- am other government ugene y Although the Fund heels to preset vc the value of tout mte•.tmetu a/$/ 00/jet shoat

it n pu,vh4 lit /u.e nun" bt utrrtnng in the hind The .weld % houn reprurntc the SEC 7-dui t arid

f:N249^ t3-20090710-144100
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/S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod. YTM(apurch %
Income Mae. Da r. YTM<ujnk: Purr.

265 000 SYNIVLRSI: HLDGS NOTR 08/15/2008 4,65067 3,164 10 (1,486 57) 0 00
TICKER SVR NOTR 4,65067 11 94

413 000 SYNI VERSL IILDGS NOTR 04/22/2008 6,994 11 4,931 22 (2,062 89) 001
TI('KLR SVR NOTR 6,99411 11.94

747 000 SYNIVLRSE HLDGS NOTR 04/03/2008 12,398 56 8,919 18 (3,479 38) U UI
TICKER SVR NOTR 12,398 56 11 94

2,580 000 T-ROWE PRICE GROUP INC NOTR 1 000 10/24/2008 96,831 53 91,435 20 (5,396 33) 1 00 0 11
TICKER TROW A+ 96,831 53 35 44 1 00

2,000 000 T-ROWE PRICE GROUP INC NOTR 1 000 10/17/2008 85,796 60 70,880 00 (14,916 60) 100 0 08
TICKER TROW A+ 85,796.60 35 44 1 00

1.600 000 T-ROWE PRICE GROUP INC NOTR 1.000 10/10/2008 76,382 24 56.704 00 (19,678 24) 100 0 07
TICKER TROW A+ 76,382.24 35 44 1 00

3,130 000 TALISMAN ENERGY NOTR 0 194 07/24/2008 59,920 72 31,268 70 (28,652 02) 0 19 004
IICKER TLM B- 59,92072 999 019

3.768 000 TALISMAN L:NERGY NOTR 0 194 06/27/2008 84,839 16 37,642 32 (47,196 84) 0 19 0 04
'I ICKER TLM B- 84,839 16 9 99 0 19

351000 TALISMAN ENERGY NOTR 0 194 06/26/2008 7,980 15 3,53646 (4,443 69) 0 19 0 00
TICKER TLM B- 7,98015 999 0 19

1.725 000 TALISMAN ENERGY NOTR 0 194 08/10/2007 29,532 00 17,232 75 (12,299.25) 0 19 0 02
TICKLR TLM B- 29,532 00 9 99 0 19

2.087 000 TDK Fl FCTRS I.TD *F NOTR 1260 12/17/2008 69,457 86 77,719 88 8,26202 1 26 0 09
AMERICAN DEPOSITARY SHS NOTR 69,457 86 37 24 126
TICKER TTDKY

775 000 TDK ELECTRS LTD *F NOTR 1 260 11/05/2008 25,848 27 28,861 00 3,012 73 1 26 0 03
AMERICAN DEPOSITARY SHS NOTR 25,848 27 37 24 1 26
TICKER TTDKY

1,519 000 TDK ELECTRS LTD •F NOTR 1260 10/27/2008 52.774 01 56,567 56 3,793 55 1 26 0 07
AMERICAN DEPOSITARY SHS NOTR 52,774 01 37 24 1 26
TICKER TTDKY

This rt/turl mul tefl,-t t pustuon.% held In custodians orhet than Morgan Stan/ev & Co Incorporated or reflect transactions ecectued uwur from its Security mJunuunon, pi tees and purchase dates piovided hecetn uvdt tespet t to am slit h
positions as n wuuc trans tune been prow ided ht ton We make no tept esentalton as to the acne acv ojthe values or amounts of such positions or transactions orJar anv calculations (such as is sighted at erage yield Wells) that are derv cd
ut a hole ur to putt from sot h tnfus nutrtuu lit utup/etc or inaccurate data mar unput t the total weighted average i teld ofthe account
( I S Tre,nun and Got cmnmcnt.•Ige :c set securntes, which lone thefulljunk and credit backing ofthe US Goternment, are not inch idualr fated by our credit ratings prot'tders To recognize these securities, u e tire dttpluvutg a rating of

UG NR Certain Gutrt nmsN Sponsored Entet pi ices (GSEs) issuers, is Inch do not curry the fullfaith and credit hacking ofthefederal got enunenl, may not seek credit ratings for certain of their is sues which are displayed as NOTR For

uhintunat utfu-nunrut /,/case canter tourbitestunuuRcptcientaine
'BunA deposits are at thngun Stun/rt Bank IV,4 and tlorgann Startles Tntst, FSB (Alembers FDIC) affiliates of A/organ Stmdet & Co Incorporated Bank deposits are dtgthle for FDIC tmtvunt a up to applicuhlc limn Not S/PC uuw es

•' In uls, stntcnt to a otoncl ma, Art /and n not utsracd a gumanteed by the Fedeial Deposit Insist ante Cot potutton or ant other government agency Although the Fund see/a to preset ve the value of tom unesunuu in $l 00 pct shave

it n pussthle I,, his,, tnunet hi inv, sting in the land Thejsield chootn represents the SEC 7-din 3 old
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(apurch %
Face I slue Set urily Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mai. Our. YTM(a/nkl Port.

836 000 TDK LI.EC I RS LTD •I' NOTR 1 260 07/30/2008 51,755 67 31,132 64 (20,62303) 126 0 04
AMERICAN DLPOSI I'ARY SI-IS NOTR 51,755 67 37 24 126
TICKER TTDKY

912 000 TDK I'I.ECTRS LTD •F NOTR 1 260 07/08/2008 55,423 24 33,962 88 (21,460 36) 1 26 0 04
AMERICAN DEPOSITARY SI IS NOTR 55,423.24 37 24 126
TICKER T1'DKY

177 000 TEAM INC CUM NOTR 12/16/2008 4,556 14 4,90290 346 76 001
TICKER TISI B- 4.556 14 27 70

160 000 TEAM INC COM NOTR 09/12/2008 6,00048 4,43200 (1,568 48) 001
TICKER- TISI B- 6,00048 27 70

5 000 TEAM INC COM NOTR 09/02/2008 191 08 138 50 (52 58) 0 00
TICKER TISI B- 191 08 27 70

166 000 TEAM INC CUM NOTR 08/29/2008 6,172 79 4,59820 (1,574 59) 001
TICKER 7ISI B- 6,17279 27 70

2,591 000 TLCHNIP (EX-TECHNIP-COFLEXIP) NOTR 1 226 11/10/2008 85,691 37 78,551 35 (7,140 02) 123 0 09
ADR NOTR 85,691 37 30 32 123
TICKLR 7 KPPY

801 000 f1:CHNIP (EX=I'ECHNIP-COFLEXIP) NOTR 1 226 07/31/2008 63,499 68 24,283 92 (39,215 76) 1 23 0 03
ADR NOTR 63,499 68 30 32 123
TICKER TKPPY

1 228 000 TECIINIP (EX-TECIINIP-('OFLEXIP) NOTR 1 226 10/23/2006 68,643 85 37,229 28 (31,414 57) 123 004
ADR NOTR 68,643 85 30 32 123
TICKER TKPPY

347 000 TECIINIP (EX-TECI INIP-COFLEXIP) NOTR 1 226 11/25/2008 8,30652 10,520 00 2,21348 1 23 001
ADR NOTR 8,30652 30 32 123
TICKER TKPPY

1,450 000 TECK RESOURCES LTD CL B NOTR 0 987 08/10/2007 59,997 67 7,13400 (52,863 67) 0 99 001
TICKER TCK B 59,997 67 4.92 0 99

408 000 TEKELEC COM NOTR 09/05/2008 6,73992 5,44272 (1,297 20) 001
TICKER TKLC B 6,739.92 13 34

This it port not refit's: po,um+u held bi c ustud uns other than 3lurgun Stanley & Co /ncotpa uted or t eflecr trunsacttons executed mravfrom its Secw+n tnformauon, prices and put chase dates pros ided hercu+ w+d++espcu to um such
positions or is uuuc nuns hat c been prow idcd by i oil We muhe no representation as to the accia acv ofthe %alues or amounts ofsuch positions or transactions orfor utrv c alcn/aeons (such as it righted at eruge yield totals) that arc derv ed
m .+huk ur w purr Iran Luc h uJw muuun /ticomp/cie at inaccurate data may impact the total weighted average) held of the account
US Trcasm'i and Got c+nntcvi 4grncte% sec unties which but e thefull scrub and credit hacking ofthe US Gov ernment, are not mdn idually relied by our credit rulings pros iders To recognize these sccur+nec, tie m e dnpLmu+g ,t luting of

('GNR Crrtain Go%ennnent Sponsored Enre+pri,cs (GSE%) it suers. Nhtch do not curry the Jullfuuh and credit bucking of thefedcral gosetnmen:. may not seek credit raungsfor cenluw of their issues s.h+ch are d+sp/gvcdas NO7R For

uddlttnaul otfurnwtton p/easc c untuc l lour lit cdtmcnl Representaine

•Banl+ depusm we at Murgun Stun/et Batik V 4 and 4/o+gun Stu+det Tnnt, FSB (Hemhers FD/C) ofliates ofAforgan Stunlct & Co Incorporated Bank dcpoen+ are ehgthlefar FD/C unurunc c up to applicable ltmu. Vol SIPC soured

• • in nn.,tmcnt to u none t +na, /. t /+utd n nn( +nsu+cd n+ gua+unIced In the Federal Deposit Insist sine a Co+/xu uuan at ant other gov.'rnmcnt agency Although the Fund cce/v to preserve the t a/sic oft our an c stmcnt at 8/ (/0 per shut c
il ls puss Ne to lus. oasis % hi urve'ling to the haul The ucld churn +eprccems the SEC 7-dot )held

0
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Valuation Currency: USD

Sort Order: Days to Rcdempuun

Accrued Yrs to Mod YTM(&purch %
Income Mat. Dar. YTM(i^ynikt Port.

44000 TEKLLI.C COM NOTR 09/03/2008 735 39 586 96 (148 43) 0 00
TICKER 'I KI.C B 735 39 13 34

570 000 TFKI LEC COM NOTR 08/12/2008 9,67837 7,603 80 (2,074 57) 001
TICKER TKLC B 9,67837 13 34

724 000 TLKELLC COM NOTR 04/24/2008 10,157 72 9,658 16 (499 56) 001
TICKLR TKLC B 10,157 72 13 34

4,424 000 TELECOM ITAL A NOTR 0 695 11/30/2005 104,885 52 50,168 16 (54,717 36) 0 70 0 06
TICKER TI/A NOTR 104,885 52 11 34 0 70

1,493 000 TELECOM ITAL A NOTR 0 695 11/29/2005 35,746 30 16,930 62 (18,815 68) 0 70 0 02
TICKER TI/A NOTR 35,746 30 11 34 0 70

1,188 000 TELECOM ITAL A NOTR 0 695 11/28/2005 27,557 32 13,471 92 (14,085 40) 0 70 0 02
TICKER TI/A NOTR 27,557 32 11 34 0 70

4,375 000 TELECOM ITAL A NOTR 0 695 11/25/2005 100,998 63 49,612 50 (51,386 13) 0 70 0 06
TICKER 'fl/A NOTR 100,998 63 I 134 0 70

1,872 000 TELECOM ITAL A NOTR 0 695 09/20/2005 50,712 48 21,228 48 (29,484 00) 0 70 0 02
TICKER TI/A NOTR 50,712 48 I 134 0 70

494 000 'I'I.! ECOM ITAL A NOTR 0.695 09/19/2005 13,485 76 5,601 96 (7,883 80) 0 70 001
I ICKER I I/A NOTR 13,485.76 11 34 0 70

2,722 000 TELECOM ITAL A NOTR 0 695 06/07/2005 72,243 51 30,867 48 (41,376 03) 0 70 0 04
TICKER TI/A NOTR 72,243 51 11 34 0 70

332 000 TELECOM ITAL A NOTR 0 695 02/24/2005 10,534 89 3,76488 (6,770 01) 0 70 0 00
TICKER TI/A NOTR 10,534 89 1134 0 70

3,820 000 TELECOM ITAL A NOTR 0 695 05/07/2008 63,433 39 43,318 80 (20,114 59) 0 70 0 05
TICKER TI/A NOTR 63,433 39 11 34 0 70

200 000 TENARIS SA ADR NOTR 0 860 09/28/2007 10,493 06 4,196 00 (6,297 06) 0 86 0 00
TICKER TS NOTR 10,493 06 2099 0 86

2.250 000 TENARIS SA ADR NOTR 0 860 08/10/2007 108,000 00 47,205 00 (60,795 00) 0 86 0 05
TICKER TS NOTR 108,000 00 2098 0 86

This t epar t mat i, lrn posututu ha Id hi cusroduuu ocher than .tlorgan Stanley & Co Incorporated or reflect transactions ciecuted away from its Security information, pi to cs and purc huse dates prof tiled hereto ,vnh respect lu am such
pus urous at trtuuua nuns hate been pi of tJed ht van We make no t epresentation as to the accuracy ofthe values or amounts ujsuch poswons or transactions orfor any calla/atwus (such as s Bighted at erage yield totals) that ate den tied
of „hale or tit partirom ,tic h uuJm manor Incomplete or true curate data mut rmpuct the total weighted average y tcld ofthe account
I I S 7ra.nun, and Go, co nmetu Agencies sic unucs which June thefulljmth and credit backing ojthe U S Got ernntem, are not tndn iduallt ruled by our credit rulings pt of idets To recognize these scan tne,, a c in e dt,pluvmg a t ututg of
i/GVR Crrtum Gmav nmeut Spo tired Etuctpnsa•, (GSEs) issue) c, „htch do not carry the filljuuh and credit bucking ofth afederal gmernment, mar not seek credit ratings for cettuot of their issues which are dnpluved as NOTR Fur
addmmmal tit/unua lean plcute c aUUc it our hit c,unci Representative
'Bunt, Jc/natl% arc at Notguu Stunlet Bank, N 4 and Aforgan Stun/et Tntst, FSB (Member, FDIC), ofhutcs cf Morgan Stan/et & Co hicorporuted Bunk deposits arc chgible for FDIC Insurance up to applicable ltmu, Not SIPC ut,m cd

"4n unr,uuctu in a mm, I maikel lund it not immed as guts ante d ht the Federal Deposit Intuit once Coa pntunon of an, other gmetnment agency Although the Fund seoLs to preuv ve the aahte ojtoot urvc,tment at 5! Wiwi ,hut c

it is pusable to lose nunct /it mrc,nng to the lmtd The ttcfd ,hoan represents the SEC 7-dui It told

EM249% 11-2009071 0-144100
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343 000 '1 LRRA INDUS1 RIES INC NOTR 0 400 07/05/2007 8.67063 5,717 81 (2,952 82) 0 40 001
TICKER TRA C 8,67063 16 67 0 40

141 000 TI•RRA INDUSTRIES INC NOTR 0400 07/31/2007 3,353 59 2,35047 (1,003 12) 040 000
TICKER TRA C 3,353 59 1667 0 40

2,155 000 TI IERMO FISHER NOTR 10/24/2008 94,364 00 73,420 85 (20,943 15) 0 08
TICKER TMO B- 94,364 00 34 07

1,750 000 T1ILRMO FISHER NOTR 10/17/2008 78,527 40 59,622 50 (18,904.90) 0 07
TICKER TMO B- 78,527 40 34 07

1,715 000 TI IERMO FISHER NOTR 10/10/2008 84,493 76 58,430 05 (26,063 71) 0 07
TICKER TMO B- 84.493 76 34 07

5,594 000 TOMKINS PLC SPONSORED ADR A l 0 485 02/24/2005 121,595.10 40,892 14 (80,702 96) 0 49 0 05
TICKER TKS NOTR 121,595 10 731 0 49

5,252 000 TOMKINS PLC SPONSORED ADR A 1 0 485 09/13/2006 96,861 59 38,392 12 (58,469 47) 0 49 0 04
TICKER 'I KS NOTR 96,861.59 731 0 49

2,268 000 7 OPPAN PRIG LTD ADR NOTR 1 027 05/24/2007 122,726 47 85,564 84 (37,161 63) 103 0 10
TICKER 1 ONPY NOTR 122,726 47 37 73 1 03

372 000 '1'01 AL SYS SVCS INC CUM NOTR 0.280 11/19/2007 11,078.87 5,208 00 (5,870 87) 0 28 001
TICKER TSS A+ 11,078 87 14 00 0 28

275 000 TOTAL SYS SVC'S INCC'OM NOTR 0 280 10/24/2007 7,728 60 3,85000 (3,878 60) 0 28 0 00
TICKER TSS A+ 7,72860 14 00 0 28

30 000 TOTAL SYS SVCS INC COM NOTR 0 280 09/24/2007 849 05 42000 (429 05) 0 28 0 00
TICKER TSS A+ 849 05 14 00 0 28

460 000 TOTAL SYS SVCS INC COM NOTR 0 280 09/20/2007 12,818 45 6,44000 (6,378 45) 0 28 0 01
TICKER TSS A+ 12,818 45 14 00 0 28

20 000 TOTAL SYS SVCS INC COM NOTR 0 280 09/10/2007 554 47 280 00 (274 47) 028 0 00
TICKER TSS A+ 554 47 14 00 0 28

1 000 TOTAL SYS SVCS INC COM NOTR 0 280 09/04/2007 30400 154 00 (150 00) 0 28 0 00
TICKER TSS A+ 30400 14 00 0 28

This rcpurt tool t,Jke t positions held hi custodians othet than 'slorgun Stanley & Co Incorporated or reflect transactions erecuted uwav from us Securtn mJorinatton, prices andp rchase dates ptortded hereto with t e%pcct to an, such

positions to trumac twm hate been In of tiled be %ou He make no represent ation as to the accuracy of the values or amounts of such positions or transactions orfor any calculunous (such as H eighied at crage yield totals) that tire dc, n ed

m u hu/c or to pmt Iron: %uc h uJut ntutto,, Incomplete or Inaccurate data mac unpac t the total weighted a, crage t celd ofthe account
(l S Treawn, and Got co, nutent 4gencies sect,, ties which /at, e the jul/fituh and credit backing ofthe US Government are not mdn iduallc rated by our credit t wings prof cders To recognize these securities, me cite dnphn•utg to rmutg of

C'GNR Cerium,, Gut ertmtrca Sponsored fntet pt nev (GSEs) n cuets, »luch do not carry the fall faith and credit bucking of the Jederul government, muv not seek credit rututgs for cerium of their issues r,htch are displuvcdas NOTR For

aillutonalut/ormuctmt p!,ate cwuucc trntrbnr+tmuuRcPresctntunc
'Bunk dopit Its inc ut Hotgau Stun/et Bank N 4 and Alatgan Stanlcs Trust, FSB (Alembers FD/C), affiliates of Aforgan Stmt/cc & Ca Incorporated Bank deposits arc eligible jar FD/C insurance up to applicable hnun Not S/PC oouicd

" 4n tm, tunem in u munnt mat kef pwd is not aunt cd to gilds untied ht the Fed,', al Depow lncut ante Corpnt ullnn no any other govet ninety agency Although the Fund sees to preset ve the value of sou, umecun,ni at S/ (10 pet %hm c

«npusvhl. to It,,L Monet hi ini'ciiiiig in the /iin,/ Thettold %hmsnt eptcc ntstheSEC7-dui tteld
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22 000 'I OTAL SYS SVCS INC COM NOTR 0 280 08/27/2007 616 81 308 00 (308 81) 0 28 0 00
TICKER TSS A+ 616 81 14 00 0 28

430 000 TOTAL SYS SVCS INC ('OM NOTR 0 280 08/22/2007 12,020 48 6,02000 (6,000 48) 0 28 001
TICKER TSS A+ 12,020 48 14 00 0 28

ACCRUAL CASH DIVIDEND 2604 0 00
TOTAL SYS SVCS IN(' C'OM
EX DATE 12116/2008 PAY DATE 01/02/2009
TICKER TSS

ACCRUAL CASH DIVIDEND 1925 0 00
TOTAL SYS SVCS INC COM
EX DATE 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

ACCRUAL CASH DIVIDEND 2.10 0 00
TOTAL SYS SVCS INC COM
EX DA'I E 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

ACCRUAL CASH DIVIDEND 32 20 0 00
TOTAL SYS SVCS INC' COM
EX DA I E 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

A('('RUAL ('ASH DIVIDFND 140 000
TOTAL SYS SVGS INC COM
l?X DATE 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

ACCRUAL CASIL DIVIDEND 0 77

"10
TOTAL SYS SVC'S INC CUM
EX DATE 12/16/2008 PAY DATE 0 1/02/2009
TICKER TSS

!hn i rpw t mal t e fl. i r positions he/J ht custodians other than Mogan Sran/cv & Co Incorporated or re/lest transat lions crecutcd alt ar /ran its Secuntt information, prices andpun hose dotes provided he, cut with t cspcc c to am ouch
pustnuus tit autuac uutn Jim c hr, n pi of is/ed In wu We umie no t cpt esen!atton as to the accut acti of the values or amounts of such positions or transactions orfor any calculanow (such as is righted (net age yield totals) that are derived
to it hole or tit part /tstn such afw uwnuu hie mnplete of inaccurate dais, nurv unpuc t the total weighted overage ) teld of the account
I'S Tre usutt' and Got et nmrnr 4gencies securities, whiclt htn a the full faith and credo hacking of the US Got ern,nent are not insn tdualh rated bt our c redit ratings pro, iders To recognize these sec unites, me at, dnpluwng u t siting of
(lC NR Crrtutn Gold ntnrnt Spntuaed Entei pl nr^ (GSEs) i%suen which do not curry the jd!faith and credit hacking of the federal goternment, may not seek credit ratings for cot tain of the ir asue % tshich ate dnplurc d as N07R For
u dmumd utluruwtcan pl:aie cancer t tour lm sHmcnt Repcscntatne
•Bunt depu+itr are ul Alurgun Slanlet Bank N 4 and Horgan Stank t Tnnt, FSB (Slenihers FD/C), affiliates of Moigun Sratdev & Co Incorporated Bank depouu are chgthle for FD/C insurance up to applicable luua, Not S/PC tn,w ed

"in urv: ,mtuu to u tnun^ "WAO land tc not utim c d us guru anteed h_r the Federal Deposit /nctn ante Cat poa anon of ant other govei ntnent ugenc v 4/though the Fund sects to preserve the value of rout umcsnncnt tit $l 011 pct here e
u n /asscihl • to lose uwu^. bv um^ uutg tit d^c /tint The y:dd churn rt presents the SEC 7-dot }field

I M249% 8.2151907111-144 tun
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ACCRUAL CASH DIVIDEND 1 54 000
TOTAL SYS SVCS INCC'OM
FX DATE 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

ACCRUAL CASH DIVIDEND 30 10 000
TOTAL SYS SVCS INC COM
EX DATE 12/16/2008 PAY DATE 01/02/2009
TICKER TSS

804 000 TRANSOCEAN LTD NOTR 08/07/2007 80,250 75 37,989 00 (42,261 75) 0 04
TICKER RIG NOTR 80,250 75 47 25

820 000 TRANSOCEAN LTD NOTR 08/07/2007 109,732 40 38,745 00 (70,987 40) 0 04
TICKER RIG NOTR 109,732 40 47 25

325 000 TRICAN WELL SVCS LTD NOTR 0 100 08/10/2007 5,76225 2,12520 (3,637 05) 0 10 0 00
TICKER TCOWF NOTR 5,762 25 6 54 0 10

ACCRUAL CASH DIVIDEND 13 27 0 00
TRICAN WELL SVCS LTD
EX DA fE 12/29/2008 PAY DATE 01/14/2009
TICKER TC'OWF

1 296 000 UBS AG-REG NOTR 11/05/2008 21,211 37 18,532 80 (2,678 57) 0 02
TICKER UBS NOTR 21,211 37 14 30

1.617 000 UBS AG-RIG NOTR 06/04/2008 32,582 55 23,123 10 (9,459 45) 0 03
TICKER UBS NOTR 32,582 55 14 30

220 000 UBS AG-REG NOTR 05/19/2008 8,130.52 3,14600 (4,984 52) 0 00
TICKER UBS NOTR 8,13052 14 30

1,539 000 UBS AG-REG NOTR 03/05/2008 47,906 91 22,007 70 (25,899 21) 0 03
TICKER UBS NOTR 47,906 91 14 30

1,485 000 UBS AG-REG NOTR 01/25/2008 55,145 56 21,235 50 (33,910 06) 0 02
TICKER UBS NOTR 55,145 56 14 30

1,386 000 UBS AG-REG NOTR 01/24/2008 53,903 72 19,819.80 (34,083 92) 0 02
TICKER UBS NOTR 53,903 72 14 30

Tim npurt amt re lee t putururu !tr ld ht custodians other than Alorgun Stanlzv & Co Incorporated or reflect irunsucltoss ercaned cnt urfrom its Secunn information prices and purchase dates pruwded he, cut tr uh reipe c Ito ant such
pasaruns or trailsat lions hat a heeu pi tit tiled bt. t ou N 'e nwke not epresenuueon as to the ace uract ojthe values or amounts ofsuch positions or transactions orfor ant, calculations (such as it etghted to erage yield totals) that are der it ed
in is hale or in put t from alit h uJa mrmon hit am !etc or inaccurate data nmv impact the total weighted overage t teld ofthe account
U S Tre,nmz- and Got et nmenl 4genc ie% %ecut inec , tchic It hat e the full fiuth and ct edit backing ofthe U S Got ernment , tire not mdn tduallt rated by our credit ratings pros iders To ret ogtuce these %ccunnet, it e ore dnplut tug u i atnt, of
1/6 VR C e,tut,rGov el mnetu5pontlu edErucrprtics GSEs) us suers . us hih do not carty the jdljaith andcreditbackingojtbe federalgotern,nenl,muvnotseekcreditIaungsfarcertainof their is s ues vi hue/i arc displaced as NOTR Flu-
caddutuuul rufurutanrur please c outac t t our his estmcvn Repres eruutn e
'Bank deposits arc at Morgan Stunh_t Batik , V,1 and Morgan Simile, Trust, FSB (rtlembets FDIC), affiliates of Morgan Starlet & Ca Incorporated Bank deposits are eligib le for FDIC mtnrancc up to applicable limits Nut S /PC twined

• • 4,1 unrtunent tit u muact utw At fiord tt nut tmmed of gumantecd ht• the Federal Deposit Insurance Ca,pruanon at ant whet gavetnment agent v Although the Fund seeks to preserve the value r)f tow tmctlinen' at $100 13- shut c
it is puttthlc lit tote mans ht uncrung in the lurid The ttrld shot,n represents the SEC 7-dot t rcld
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Valuation Currency: USD

Sort Order: Days to Redemption

Shares or Moodys Set Date Orig. Cost Market Value Unreah;ed Accrued Yrs to Mod YTM(apurch %
Face t slue Security Description /S&P Coupon Red. Date Book Cost Market Pric e Gain (Loss) Income Mat.

-
Dar. YTM@mkt Port.

55 000 UBS AG-RLG NOTR 05/19/2008 3,03265 786 50 (2,246 15) 0 00
TICKER UBS NOTR 3,03265 14 30

1,100 000 UBS AG-RI'G
'

NOTR 08/10/2007 58,544 03 15,730 00 (42,814 03) 0 02
TI( KER UBS NOTR 58,544 03 14 30

1,110000 UNILEVER N V COM SHR NOTR 0 870 01/02/2008 41,208 20 27,250 50 (13,957 70) 0 87 0 03
TICKER UN AA- 41,208 20 24 55 0 87

1,000 000 UNILEVER N V COM SLIR NOTR 0 870 08/10/2007 30,267 90 24,550 00 (5,717 90) 0 87 0 03
TICKER UN AA- 30,267 90 24 55 0 87

1,102 000 UNION PACIFIC CORP NOTR 1 080 02/23/2005 33,451 21 52,675 60 19,224 39 1 08 0 06
TICKER UNP B 33,451 21 47 80 1 08

1,193 000 UNION PACIFIC CORP NOTR 1 080 03/16/2004 36.522 68 57,025 40 20,502 72 108 0 07
TICKER UNP B 36,522 68 47 80 108

158 000 UNION PACIFIC CORP NOTR 1 080 05/18/2005 4,920 12 7,55240 2 632 28 1 08 001
TICKER UNP B 4,920 12 47 80

,
1 08

ACCRUAL CASH DIVIDLND 297 54 0 00
UNION PACIFIC CORP
I.X DA I E 11/26/2008 PAY DATE 01/02/2009
TICKER UNP

A('('RUAL CASH DIVIDEND 322 11 000
UNION PA('IFIC CORP
EX DATE 11/26/2008 PAY DATF 01/02/2009
TICKER UNP

AC'C'RUAL CASII DIVIDEND 42 66 0 00
UNION PACIFIC CORP
EX DATE 11/26/2008 PAY DATE 01/02/2009
TICKER UNP

981 000 UNITED STATES STEEL CORP COM NOTR 0200 10/10/2008 52,924S6 36,493 20 (16 431 36) 0 20 0 04
TICKER X NOTR 52,924.56 37.20

,
0 20

797 000 UNITED STATES STEEL CORP COM NOTR 0200 09/23/2008 71,701 87 29,648 40 (42 053 47) 0 20 0 03
TICKER X NOTR 71,701.87 37 20

,
0 20

Tins repui t mat i s' le, r positions held ht custodians other than Morgan Stardev & Cu lncorpot cited or reflect transaction crecuted away /rom us Secures information , pt ices andpa c/lose dates ptouded ln•t ew with t capet t to ant sua Itpositions m o unsaa oasis hate has n pi of ,JeJ bt too U e make no representation as to the accuract, ojthe values or amounts of such positions or bunsactmns orfor mrv t alculuuau (such as u etghted cn erage yie ld totals) that ate do wedtit a hale ur iu p^u t /^ out aua h uJug m , ^uun Inc wnplete or inaccurate data iuuv tmpac t the total weighted average i teld ofthe account
(IS Ti eas,, r and Got c, nmcnt 4gcm net teem met which hate thefill firth and credit hacking ofthe US Got et nntent , are not indn tdualh' rated br our credit ratings pros iders To recogm_e these aener uee, . t e are J tphn•uig a i uung of
('G NR C a rtum Gntct nmetu SponsnrcJ Enlet pt ttct (GSEs) issuers, is Inch do not curry the Jtdljutth and credit backing of the fedora/ got ernment , niuy not seek credit rotmgr for certain of their is , uc% t.hich are dnplaved as NOTR For
acblmouul uifoimunat plrwc contact tourinsctuncnt Repre+cntat,cr
•BanI deposits ate at Nwgun Stan/et Batik N 4 and ,tlorgam Stmdet Tnnt , FSB (Membero FDIC), offltutec ofMorgan Starlet, & Co Incorporated flank deposits are ehgtble for FDIC mamunce up to applicable Rails Not SIPC • award

"•In lilt , slams tit a mallet mu, Art ltmd n not owned at gum unlecd ht the Flora! Deposit lncuanc a Cmpaunnn or am other goteminent agency Ahhough the Fund seeks to preserve the value of tort in%c tnnant a/$/ /10 psi %hat e
it n pu,stblc to lute uuout Iii utr: ,sing in the /mid The weld shown represents the SEC 7-dot ito/d
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12/31/2008
Trade Date Reporting

Shares or Moodys Sec Date Orig. Cost Market Value Unrealred Accrued Yrs to Mod. YTM(apurch %
Face 1 clue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss ) Income Mat. Dar. YTMainA7 PurL

135 000 UNI 11.1) S I'ATES S1 EEL CORP COM NOTR 0200 10/02/2006 7,723 78 5,02200 (2,701 78) 0 20 001
1 ICKI:R X NOTR 7,723 78 37 20 0 20

292 000 UNITI•D STATES STEEL CORP COM NOTR 0200 09/29/2006 16,480 86 10,862 40 (5,618 46) 0 20 001
TICKER X NOTR 16,480 86 37 20 0 20

472 000 UNITED STATES STEEL CORP COM NOTR 0200 09/28/2006 25,595 71 17,558 40 (8,037.31) 0 20 0 02
TICKER X NOTR 25,595 71 37 20 0 20

1,665 000 UNITED TECHNOLOGIES CORP COM NOTR 1 540 10/24/2008 84,926 32 89,244 00 4,31768 1 54 0 10
TICKER UTX B+ 84,926 32 53 60 1 54

1,500 000 UNITED TECHNOLOGIES CORP COM NOTR 1540 10/17/2008 78,945 00 80,400 00 1,45500 154 0 09
TICKER UTX B+ 78,945 00 53 60 1 54

1,580 000 UNITED TECHNOLOGIES CORP COM NOTR 1540 10/10/2008 80,962 83 84,688 00 3,725 17 1 54 0 10
TICKER UTX B+ 80,962 83 53 60 154

1,020 000 UNITED TECHNOLOGIES CORP COM NOTR 1540 11/04/2008 53,934 03 54,672 00 737 97 154 0 06
TICKER UTX B+ 53,934 03 53 60 154

965 00(1 UNI I ED TLCHNOLOGIE•S CORP COM NOTR 1 540 09/12/2006 60,505 02 51,724 00 (8,781 02) 154 0 06
1 ICKLR U 1'X B+ 60,505 02 53 60 1 54

2,500 000 UNI1 FD TECHNOLOGIES CORP ('OM NOTR 1 540 03/29/2006 148,243 50 134,000 00 (14,243 50) 154 0 15
TICKER UTX B+ 148,243 50 53 60 154

695 000 UNITED UTILITIES PLC WARRINGT NOTR 2 527 12/12/2008 12,189 33 12,520 43 331 10 2 53 0 01
ADR NOTR 12,189 33 18 02 2 53
TICKI•R UUGRY

6,288 000 UNITED UTILITIES PLC WARRINGT NOTR 2 527 12/11/2008 111,069 35 113,278 32 2,208 97 2 53 0 13
ADR NOTR 111,069 35 1902 2 53
TICKER UUGRY

2,625 000 UNITED UTILITIES PLC WARRINGT NOTR 2 527 08/05/2005 77,204 60 47,289 38 (29,915 22) 2 53 0 05
ADR NOTR 77,204 60 1902 2 53
TICKER UUGRY

7lu% report rmn i c/lee r positions laid hr custo hans other than S/organ Stan/en & Co Incorporated or re/lect lransactrons erectued to ur front its Securtn tnJormutron prices andpm c /case dales pl ot ided here,,, wit/, r c%pe, Ito um uc/r
posuturu of Irani,,, uuru hot a been pros ided hr too We oru,(e no representuuon its to the accuracy of the values or amounts ofsuch positions or a ansactions orfor any calculations (such as is etghted ai c•r age yield totals) that are dt r 11W
in rt little ur in part It cnn sac h nyoo rmntun hit oniplete or mac curate duly ,,Tait unpac t the total weighted average t teld of the account
(l S Tr easun• and Got ci nines t 4gencns see urines, a hick lun•e thcJullfcnlh and credit hucAtng ofthe US Gor ernn:cnt, are nor mdn idualh rated by our c redo ratings pros iders To recognce these servo lilt's, sic urn dnphn',ng u i alum; of
(IG,VR Certain Got cr nurcut Sporunt cd Enicrpnscs (GSEs) rs suers, ithtch do not carry the filljuuh and credit hacking ojtheFeder al gotc'rnrnent, luau not seek credit ratings for certain of their is%ucs which are displayeda% NOTR For
ud lurunul ur/urrnuurw ph au contact taw bncslment Repic•sentatnc•
'Bank deposits arc' at Morgan Starlet Bunk, NA and.tlorgan Stan/er Tntst, FSB (Henibers FDIC) affiliates ofMogan Starlet & Co Incorporated Bank deposits ate eligiblefor FDIC ursuranc c up to uppltcahle hnuh Not S/PC unmcd

" In $1111 isms al to it null, I nica l,et /and n not uuured in gun, untied by the Federal Depnru lnatrnnc c Corpoi anon or um other government agent v Although the Fund seeks to prcecrve the tulrne tjturu investment at Sl 0(1 pit but C.
it n pusnhle lit lus,- union r he cnvcwng in the /surd The weld shnon represents the SFC 7-dui i re/d
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YTM(t purch %
YTM(*mkt Port.

1,300 000 UNI FED Ul ILITIES PLC WARRINGT NOTR 2 527 08/08/2005 38,452 68 23,419 50 (15,033 18) 2 53 0 03
ADR NOTR 38,452 68 18 02 2 53
TICKER UUGRY

ACCRUAL ADR DIVIDFND 213 15 000
UNITED UTILITIES PLC WARRINGT
FX DATE 12/17/2008 PAY DATE 02/11/2009
TICKER UUGRY

ACCRUAL ADR DIVIDEND 1,92845 0 00
UNITED UTILITIES PLC WARRINGT
EX DATE 12/17/2008 PAY DATE 02/11/2009
TICKER UUGRY

ACCRUAL ADR DIVIDEND 805 05 000
UNITED UTILITIES PLC WARRINGT
EX DATE 12/17/2008 PAY DATE 02/I 1/2009
TICKER UUGRY

ACCRUAL ADR DIVIDEND 398 69 0110
UNI 11:1) Ul ILITIES PLC WARRINGT
EX DAl E 12/17/2008 PAY DATE 02/11/2009
TICKER UUGRY

265 000 URS CORP NEW COM NOTR 11/19/2008 7,77600 10,804 05 3,02805 001
TICKI.R URS B+ 7,77600 4077

6 000 URS CORP NEW CUM NOTR 01/30/2008 257 91 244 62 (13 29) 0 00
TICKER URS B+ 257 91 40 77

219 000 URS CORP NEW COM NOTR 01/28/2008 9,06660 8,92863 (137 97) 001
TICKER URS B+ 9,066 60 40 77

55 000 URS CORP NEW COM NOTR 11/27/2007 3,23734 2,242 35 (994 99) 0 00
TICKER' URS B+ 3,237 34 40 77

461 000 VECTREN CORPORATION NOTR 1 340 10/20/2008 10,470 79 11,529 61 1,05882 134 001
TICKER VVC A- 10,470 79 25 01 1 34

Ibis n portnun t ells, t position held hi custodians other than Morgan Stanley & Co Incorporated or reflect transactions ecectned awup /rom is Secunn information, prices and purchase dales pros ided herein wah t espet 110 unt, such

positions or u,msa, haul hate heen pi c tdt d by t ou Nye make no t epresentauon as to the accuract ofthe values or amounts of such positions or transactions or for mrv calculations (such as is eighted at c,agt yield totals) that are det cvcd
to t, hole or to pat r ltum cuch aJot murwn Inc omplcte or inaccurate data tnuv impact the total weighted at eruge yield ofthe account
11S Ti ca+un and Got rt mncnt Agcncie% securities which have the fulljutrlt and credit backing ofthe US Government, are not unfit idualh rated by our ci edit ratings pi of cders To recognize the%e sectmtuc%, t c tie c disp/tn•mg a t atmq of
(16 /R Certuum Guvet nntrn/ Sponsored finetpnses (GSEs) n suers is hit Is do not carry the fullfaith and credit hacking ojthe federal government, may not seek ct edit ratingsfor certain of their is tics Khich at c displuvcd as NOTR For

u dilional uJuruwuat p/ewe i muact tour Intestment Representative
'Bunk deposits are ul .t1„rgan Stanley Bank N 4 and Morgan Stunlev Tnut, FSB (Member, FDIC), affiliates ofAlargun Slmdcu & Co hicorpot cited Bank deposits are eligible for FDIC tmu, ante up to applicable limu% Not SIPC m%w ed

* • an im, them to a 'iron, i mat drt fund is not ra+wed or guuruntecd by the F'd•tul Deposit Intuit ante Cotlwtaura of am_ other government agency Although the Fund sects to preserve the value of cores tit" unun at Sl !l(I per shut e

it is pu,5th/L ru lase uwnct bt wvr+nng m the fund The tteld choun represents the SEC 7-den t teld

I M24961.1 - 20190 7 1 0-1 4 t(I0
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Howso
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n Texas 77002-2993

(713) 512-4400

Valuation Currency: USD

Sort Order: Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat, Dur. YTM@mkt Port.

8 000 VLC I RUN ('ORPORATION NOTR 1 340 02/26/2008 215 99 200 08 (1591) 134 0 00
TICKER VVC A- 215 99 25 01 1 34

244 000 V1-('TRLN CORPORATION NOTR 1 340 02/22/2008 6,58798 6,10244 (485 54 ) 1 34 001
TIC'KIFR VVC A- 6,58798 2501 134

16 000 \'EC'TREN CORPORATION NOTR 1 340 02/20/2008 44067 400 16 (4051) 1 34 0 00
TICKER VVC A- 44067 2501 134

6 000 \'E('TRLN CORPORATION NOTR 1 340 02/15/2008 169 13 150 06 (19 07) 134 0 00
TICKER VVC A- 169 13 25 01 1 34

128 000 VECTREN CORPORATION NOTR 1 340 02/13/2008 3 ,594 32 3,201 28 (393 04 ) 1 34 0 00
TICKER VVC A- 3,594.32 25 01 1 34

105 000 VECTREN CORPORATION NOTR 1 340 02/07/2008 2 ,97508 2,626.05 (349 03 ) 134 0 00
TICKER VVC A- 2,975 08 25 01 134

445 000 V[CTREN CORPORATION NOTR 1 340 02/01/2008 12 ,014 96 11,129 45 (885 51 ) 134 001
TICKER VVC A- 12,014 96 25 01 1 34

634 000 VERILON COMMUNICATIONS COM Sl'K NOTR 1.840 05 / 18/2005 20,863 35 21,492 60 629 25 1 84 0 02
7'ICKLR V/. B+ 20,863 35 33 90 1 84

1,001 000 \'ERIGON C'OMMUNICA7 IONS COM STK NOTR 1 840 02/23/2005 34 ,457 33 33,933 90 (523 43) 184 0 04
TICKER V!_ B+ 34,457 33 33 90 1 84

1,075 000 VERIZON ('OMMUNICATIONS COM STK NOTR 1 840 10/03/2003 33,484 60 36,442 50 2,957 90 1 84 0 04
TICKLR VZ B+ 33,484 60 33 90 1 84

1,102 000 \'FR170N ('OMMUNICATIONS COM STK NOTR 1 940 07/03/2003 42,109 01 37,357 80 (4,751 21) 184 0 04
TICKER VZ B+ 42 , 109.01 33 90 1 84

2,400 000 VIACOM CL B NOTR 02/07/2007 98 714 88 744 0045 ( 52,970 88) 0 05
TICKER VIA/B NOTR

,
98,714 88

,
1906

498 000 VIACOM CL B NOTR 03/08/2006 19,854 06 9,491 88 (10,362 18) 001
TICKER VIA/B NOTR 19,854 06 1906

920 000 VIACOM CL B NOTR 03/07/2006 36,771 02 17,535 20 ( 19,235 82) 0 02
TICKER VIA/B NOTR 36,771 02 1906

This report ,nun rayler r po u,u,u held ht c ustodruru other than 141or9Zun Stanley & Co Incorporated or reflect transucuons erecuted away from its Securitn information prices and purchase dates pr of ided he,eut with , espect to wn such

pu„umu or n wuur 5,0,15 hate heen pi or u/ed he toll We make no representation as to the accurucv of the t alucs or amounts of such positions or transactions or jot any s: a(aduuoru (such as a eighted at er age yield rota(s) that cite dented

m it ho/c or tit part front iat Is uJw matron Inc wnplete or inaccurate data man impact the total N eigh(ed average yield ofthe account
115 Tress iart, tit, I Gm enuncnt Igent set %vcu, uses which fun e thefullfiuth and credit hire Amg ofthe U S Got ernnrent, are not mdn rdualh• rated by our credit , uungs pros iderc To recognize these sec urntes, it e arc displaying is raung of

(16YR Cettam (susernment Spomw ed Enter pt,scs (GSEs) issuers, ;s Inch do not carry the fit/faith and credit hacking ofthefede,a! got ernment, may not seek credit ratings for cei rain of their issues v,huh are dnplavcil us NOTR For

anti hnonu! m/o,muunn Idcuu c antuU sour bn, stmcnl Rcpresc,uutnc
•Bwd d posm are at Morgan Stanlr Batik N 4 unit 'lwgun Stwdet Tnnt, FSB (Alembers FDIC) affiliates ofMnrgun S(wdes & Co Incorporated Bank deposits are eligiblefor FDIC rmrvunce up no applicable baits Not S/PC curved

'*4a un• slum'at in a auun•r utw Art foil ii nut awned o, guru anteed by the Federal Depaw h iswonr a Corpo,alum or an/ other government agency Although the Fund sects (Cu preserve rite sit/uc of sore unc+nncni or 81 Wi pes shale.

it is pus srhh to lose moues fit art" thug tit the /fart The yield shuun represent, the SEC 7-dm s u:ld

EM249' 13-20090710.14.11011
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1,032 000 VIACOM Cl. B NOTR 03/03/2006 41,230 15 19,669 92 (21,560 23) 0 02
TICKER VIA/B NOTR 41,230 15 1906

2,136 000 \'IA( OM Cl. B NOTR 01/10/2006 90,167 82 40,712 16 (49.455 66) 0 05
TICKER VIA/B NOTR 90,167 82 1906

138 000 \'IACOM Cl. B NOTR 02/17/2005 6,16390 2,63028 (3,533 62) 0 00
TICKER VIA/B NOTR 6,163.90 1906

619 000 VIACOM CL B NOTR 05/13/2005 25.822 00 11,798 14 (14,023 86) 001
TICKER VIA/B NOTR 25,822 00 1906

584 000 VIACOM CL B NOTR 09/06/2005 24.075 35 11,13104 (12,944 31) 001
TICKER VIA/B NOTR 24.075 35 1906

639 000 VIACOM CL B NOTR 12/20/2004 27.432 55 12,179.34 (15,253 21) 001
TICKER VIA/B NOTR 27.432 55 1906

963 000 \'1ACOM CL B NOTR 09/07/2005 39,909 53 18,354 78 (21,554 75) 0 02
TICKER VIA/B NOTR 39,909 53 1906

62 000 \'IACOM CL B NOTR 09/02/2005 2,51293 1,181 72 (1,331 21) 0 00
TICKER VIA/B NOTR 2,51293 1906

4,511 000 VIACOMCI.B NOTR 10/10/2008 100,70086 85,97966 (14,72120) 0 10
TIC•KLR VIA/H NOTR 100,700 86 1906

1,957 000 \'ODAI'0NL GP PLC ADS NEW NOTR 1 141 09/29/2008 43,764 20 40,001.08 (3,763 12) 1 14 0 05
TICKER VOD NOTR 43.76420 2044 1 14

1,839 000 \'ODAFONL GP PLC ADS NEW NOTR 1 141 08/09/2006 41,072 23 37,589 16 (3,483 07) 1 14 0 04
TICKER VOD NOTR 41,072 23 2044 1 14

4,719 000 \'ODAFONE GP PLC ADS NEW NOTR 1 141 05/25/2006 118.488 97 96,456 36 (22,032 61) 1 14 0 11
TICKER VOD NOTR 118,488 97 2044 1 14

6,810 000 VODAFONE GP PLC ADS NEW NOTR 1.141 11/14/2008 114.625'24 139,196 40 24,571 16 1 14 0 16
TICKER VOD NOTR 114.625 24 2044 1 14

The, n purr mat r ^Jle: I positions bald hi custodians otter than lforgun Stanlcv & Co Incorporated or t cJlect transactions erecntcd away !rout us Sccnnn Information, prices and purchase dates pros tded het em with t ripest to am %uc h
pa.Mans a, it wain rani /tin c he e n pi orrdcd bt tots We male no representation as to the aceurucv of die talues or amounts ofsuch posmons or transactions orfor unv caladunons (such as it etghted at eragc yield totals) that me der tvcd
to a hale ur m pm t /rom wt )t urfas umnun Incomplete or inaccurate cbuu may Impact the total weighted average rreld ofthe account
I/ S Fri amity and Got cr mncnr .gent to% sec urines which hen a theJul/faith and credit bucking ofthe US Government. are not mdit idualli ruled by our credit ratings providers To recognize these securities. vie ate duphn•uir; u telling of
()CNR Crrtaut GoverumetitSpon%ut ed Entci prises (GSEs) issuers. it luch do not carry the fillfaith and credit backing of ate federal government mar not seek credit ratings for certain of their issues which are duplavedtic NOTR For

additrmwl ur/urmutuut pleu,e t onruc t tour Litcstu s tit Represemutne
*Burd d •pusus ore at Morgan Stanh i Baal, N 4 uml.tlnrgun Stanlct Tr`nt, FSB (Member FDIC), affiliates of Morgan Srutdet & Co Incorporated Bank deposits are eligible for FDIC m+urancc up to applicable bran Not S/PC unm ed

"in lilt, went nt m u munr t sisal ken hind is not uuurcd m Sum unreel by the Federal Dcpneu Insm ante Corpot arson or ant other government ugcmy Although the Fund %eek% to preserve the value of tour nnestmcnt at $/ Opel thine,
it a pit. sib!, to lust aunt ht rnvc Nang in the fund The t reld shorn represents the SEC 7-dui t rcld
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3700600 Travi s, Suite
Morgan Stanley Supplemental Report

7002

Houston , Texas 77002
(713) 512-4400

Private Wealth Management

Page: 101 Fixed Income Valuation Valuation Currency: USD
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12/31/2008
Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face I slue Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Lose) Income Mat. Dar. YTM kt Port.

ACCRUAL ADRDIVIDE ND
\'ODAI'ONL• GP PLC ADS NEW

68748 000 •

EX DATE 11/19/2008 PAY DATE 02/06/2009
TICKER VOD

ACCRUAL ADR DIVIDFND 64603 000

\'ODAFONE GP PLC ADS NEW
EX DATE 11/19/2008 PAY DATE 02/06/2009
TICKER VOD

ACCRUAL ADR DIVIDEND 1,657 75 0 00
VODAFONE GP PLC ADS NEW
EX DATE 11/19/2008 PAY DATE 02/06/2009
TICKER VOD

ACCRUAL ADR DIVIDEND 2,39231 0 00
VODAFONE GP PLC ADS NEW
EX DATE 11/19/2008 PAY DATE 02/06/2009
TICKER VOD

1,803 000 WACOAL HOLDINGS CORP KYOTO ADR NOTR 1 183 02/28/2005 104,795 95 118,763 61 13,967 66 1 18 0 14
TICKER WACLY NOTR 104,795 95 65 87 1 18

50 000 WACOAL HOLDINGS CORP KYOTO ADR NOTR 1.183 11/16/2004 2,814 29 3,293 50 479 21 1 18 0 00
TICKER WACLY NOTR 2,81429 65 87 1 18

738 000 WA('OAL I IO1.DINGS CORP KYOTO ADR NOTR 1.183 11/07/2007 45,037 70 48,612 06 3,57436 1 18 0 06
TICKER. WACLY NOTR 45,037 70 65 87 1 18

2,895 000 WAL MART STORES INC NOTR 1090 03/14/2008 144,523 90 162,293 70 17,769 80 109 0 19
TICKER WMT A+ 144,523.90 5606 109

ACCRUAL CASH DIVIDEND 687 56 0 00

•

WAL MART STORES INC
EX DATE 12/11/2008 PAY DATE 0 1/02/2009
TICKER WMT

This report mai ,.flee i positions held b custodians other dwn Morgan Stanley & Co Incorporated or reflect transactions executed uwrn'fro,n us Securtn information, prices and purchase dates pro%ided he, cut wuh t espec t to mn such

pusnuutu or trunsat nuns hat a been provided by i on We make no representation as to the accuracy of the values or amounts ofsuch posu+ots or transactions orfor any calculations (such as it etghted aver age vrcld totals) that are derived

in %hole or in part Iron etch o fat muuon b,complete or inaccurate dutu ntuv unpuct the total weighted at erage } teld of the account
(IS Tre.ouri' and Got ci nmcnt 4genc tes secu, utes, it hick hat e the fulljuuh and credit hacking ofthe US Got ernment, are not mdn idualh rated by our credit ratings pro%iders To recog)ux these tecurilm+, N e at e dnphnvng u t ating of

UGNR Certain Gotermnc,u Sponsored Eutetpntes (GSEs) issuers, which do not carry the fillfaith and credo hacking ofthefederal government, mqv not reel credit ratings for certain of their issues %hich are displayedus NOTR For

uddurunal information please cantuc t your 6netimem Repreuntame
'Bank dcpwit% are at Morgan Stunha Bank, N 4 and t/argon Stunlev Trust, FSB (Members FDIC), affiliates of Morgan Stunlet & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable limit% Nut S/PC uuurcd

•• 4n urvc,m,ctu m u moue, mm Lit fu nd is not uwircd of guaranteed by the Federal Deport lncuranc a Cotpotation or and other government agency Although the Fund secs to preserve the value of cows imcsnncnt of SI 00 pu shut e,

it is /,amble to lace tuone t bi invcctutg to the 6,ud They add ,loan represents the SEC 7-dot ield

LM249 B-20090710-1441110
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12/31/2008

Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized
Face Value Seturity Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(gpurch %
Income Mat. Dar. YTM®mkt Port.

4,790000 WEATHERI ORD INTERNATIONAL LTD NOTR 11/04/2008 74,043 34 51,827 80 (22,215 54) 0 06
SEE CUSIP H93223107 NOTR 74,043 34 10 82
TICKER WFTG

5,500000 WEATIIERFORDINTERNATIONAL LTD NOTR 09/19/2007 176,53983 59,51000 (117.02983) 007
SEE ('USIP 1193223107 NOTR 176,539 83 10 82
TICKER WFTG

5,800 000 WL•ATI IERFORD INTERNATIONAL LTD NOTR 08/10/2007 154,802 58 62,756 00 (92,046 58) 0 07
SEE CUSIP 1193223107 NOTR 154.802 58 10 82
TICKER WFTG

5,500 000 WELLS FARGO COMPANY NOTR 0.200 11/17/2008 152,560 10 162,140 00 9,57990 0 20 0 19
TICKER WFC A 152,560 10 29.48 ° 0 20

792 000 WELLS FARGO COMPANY
`

NOTR 0200 05/18/2005 23,581 80 23,348 16 (233 64) 0 20 0 03
TICKER WFC A 23,581 80 29 48 0 20

1,116 000 WELLS FARGO COMPANY NOTR 0200 02/23/2005 33,839 13 32,899 68 (93945) 0 20 004
TICKER WFC A 33,839 13 29 48 0 20

7,254 000 WELLS FARGO COMPANY NOTR 0200 07/03/2003 185,122 08 213,847 92 28,725 84 0 20 0 25
TICKER WFC A 185,12208 2948 020

275000 WLSTAR ENERGY INC SHS NOTR 1.200 10/27/2008 4,88353 5,64025 756 72 120 001
TICKER WR NOTR 4,88353 2051 120

1,030 000 WESTAR ENERGY INC SHS NOTR 1200 11/21/2007 26,095 39 21,248 36 (4,847 03) 1 20 0 02
TICKER WR NOTR 26,095 39 2051 120

78 000 WESTAR ENERGY INC SHS NOTR 1200 10/26/2006 1,94792 1,59978 (348 14) 120 0 00
TICKER WR NOTR 1,94792 2051 120

ACCRUAL CASH DIVIDEND 79 75 0 00
WESTAR ENERGY INC SHS
EX DATE 12/05/2008 PAY DATE 01/02/2009
TICKER WR

This report mai , cf/ec t positions held bi custodians other than Morgan Stanley & Co Inco,porated or reflect transactmus executed atrum fro,n its Seavnn information, prices and purchase dates pros ided herein with respec t to ant such
positions or trumut sons hate been provided bi t uu We make no representation as to the accuracy ofthe values or amounts ofsuch posmons or transactions orfor any calculauuns (such as weighted at (rage yield totals) that are dc, iveJ
to ii hole or in partfrom such oJornwtion Incomplete or inaccurate data ,nat impact the total weighted average t teld of the account
(' S Treason and Got ci nment Igenc its securities which lave the fulljanh and credit bucking ofthe US Goternment, are not mdn tdual/v rated by our credit ratings providers To recognize these secu, me%, t, a are di%plawtg a paling of
(/GNR Certant Gosernme,u Sponsored Euitetprisec (GSEs) issuers . which do not curry the full faith and credit backing of the federal government, may not seek credit ratungs for certain of their issues which are displayedas N07 R For
addutnnul af,nnur,nn, plrusc (asset iour lmclime,it Rtprescmuttic
*Bank deposits ate ut Mo,gun Stun/et Ban& NA and Morgan Srmdcs Tr,st, FSB (Members FDIC) affiliates ofMorgan Statdes & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable limits Not SIPC uuurcd

"in inv. ,anent to a munei utw kei land n out tasured or tva, untccd
h'

the Fcc/•rul Deposit lnsuranc a Corpo, uuun or um other government agenc y Although the Fund secs u, preserve the talus of sow mve,iment at Sl 00 pen hale,
u is pussihlc to lucc muucv hi mvestutg m the fad The yield chnun represents the SEC 7-dm It told
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Trade Date Reporting

Shares or Moodys Set Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(upurch %
Face I aloe Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(mkl Port.

ACCRUAL CASH DIVIDEND 30044 000
WESTAR ENERGY INC SHS
EX DATE 12/05/2008 PAY DATE 01/02/2009

•

TICKER WR

ACCRUAL CASII DIVIDEND 134 85 0 00
WESTAR LNERGY INC SIIS
EX DATE 12/05/2008 PAY DATE 01/02/2009
TICKER WR

158 000 WHITING PETROLEUM CORP COM NOTR 03/19/2008 10,127 29 5,28668 (4,840 61) 001
TICKER- WLL NOTR 10,127 29 33 46

138 000 WHITING PETROLEUM CORP COM NOTR 02/14/2008 7,66208 4,61748 (3,044 60) 001
TICKER WLL NOTR 7,66208 33 46

186 000 WILLIS GROUP HOLDINGS LTD NOTR 1040 09/26/2008 5,78771 4,62768 (1,160 03) 104 001
SEE CUSIP G96655108 NOTR 5,787.71 24 88 1 04
TICKER WSH

231 000 WILLIS GROUP HOLDINGS LTD NOTR 1 040 09/25/2008 7,271 56 5,74728 (1,524 28) 104 001
SEE CUSIP G96655108 NOTR 7,271 56 24 88 1 04
TICKER WSH

174 000 WILLIS GROUP HOLDINGS LTD NOTR 1.040 09/23/2008 5,33971 4,329 12 (1,010 59) 104 0 00
SEE CUSIP 696655108 NOTR 5,339 71 24 88 104
TICKER WSH

378 000 WILLIS GROUP HOLDINGS LTD NOTR 1040 09/22/2008 12,461 64 9,40464 (3,057.00) 1 04 001
SEE C'USIP 696655108 NOTR 12,461 64 24 88 1 04
TICKER WSH

ACCRUAL CASH DIVIDEND 48 36 0 00
WILLIS GROUP HOLDINGS LTD
EX DATE 12/29/2008 PAY DATE 01/16/2009
TICKER WSH

This report ma, r,Jlect pwmuru held b i c stodcans other tlran Alurgun Stardev & Co Incorporated or reflect it ansucuau executed mvarfrom to Secunn information pt ices and purchase dote., pt uc ided berm, with respect to am such
pusstcum or trawa, nuns but c been provided by van We snake no representation as to the accuracy ofthe values or amounts ofsuch posmons or transactions orfor any calculations (such as N etghted us erage veld totals) that arc derv cJ
in %%hole or in purr/rom such afoi ntuuun Inc omplete or inaccurate data muv impact the total weighted average yield ofthe account
I'S Treasury and Got ei mnent 4gencies sec ora tes , which have thefull faith and credit backing of the US Government are not mdn idualh ruled by om credit ratings providers To recognee these secunue %, n e nre dicpluyutg It rating of
I /GNR Certain Goternmenl Sponsored Entes prises (GSEs) issuers , which do not carry the filljunh and credit backing ofthefederal govermnent, may not seek credit ratingsfor certain oftheir is+ucs which are dnpluv ed as NOTR bar
uddmonal wjarmultou p/ea e c nutac l v our Ins estmuO Representatne
-Bank 4pnu1% are at Morgan Stanlec Bad, N A and Morgun Stanley Tnict. FSB (Members FDIC), affiliates of Morgan Stmdev & Co incorporated Bunk deposits are eligiblefor FDIC Insurance up to applicable lint. Not SlP(' tmiaed

** -In Inv. stw tin tit u munei niuu Act fand c+ nut awn-cd us gucu unteed by the Federal Deposit baurance Ca pat atton or am other government agency Although the Fund cceLs to preserve the value ojcour mvesnncnt at bl !I!I pct %hm c
it is possible to lu,r uwu• v, hs investing in the fund The yield sho cn represents the SEC 7-dai )Geld

EN1249V d-20090710 -144100
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12/31/2008

Trade Date Reporting

Shares or Moodys Set Date Orig. Cost Mar!et Value Unrealized
Face Value Security Description /S&P Coupon Red. Date Book Cost Marbet Price Gain (Loss)

Valuation Currency: USA

Sort Order: Days to Redemption

Accrued Yrs to Mod YTM(apurch %
Income Mat. Dur. YTM(kt Port.

ACCRUAL CASH DIVIDEND
WILLIS GROUP HOLDINGS LTD

6006 000

EX DATE 12/29/2008 PAY DATE 01/16/2009
TICKER WSII

ACCRUAL CASI4 DIVIDEND 45 24 0 00
WILLIS GROUP HOLDINGS LTD
EX DATE 12/29/2008 PAY DATE- 01/16/2009
TICKER WSH

ACCRUAL CASH DIVIDEND 98 28 0 00
WILLIS GROUP HOLDINGS LTD
EX DATE 12/29/2008 PAY DATE 01/16/2009
TICKER WSH

331 000 WMS INDS INC COM NOTR 12/09/2008 8,341 53 8,90390 562 37 001
TICKER WMS B- 8,341 53 26 90

2,330 000 XTO ENERGY INC CUM NOTR 0 500 10/24/2008 77,618 13 82,179 10 4,56097 0 50 0 09
TICKER XTO NOTR 77,618 13 35 27 0 50

2,670 000 XTO ENERGY INC CUM NOTR 0 500 10/17/2008 89,498 40 94,170 90 4,672 50 0 50 0
TICKER XTO NOTR 89,498 40 35 27 0 50

2.220 000 XTO ENERGY INC COM NOTR 0 500 10/10/2008 84,519 62 78,299 40 (6,220 22) 0 50 0 09
TICKER XTO NOTR 84,519.62 35 27 0 50

AC('RUAL CASH DIVIDEND 279 60 0 00
XTO ENERGY INC COM
EX DATE 12/29/2008 PAY DATE 01/15/2009
TICKER. XTO

ACCRUAL CASI I DIVIDEND 32040 000
XTO ENERGY INC COM
EX DATE 12/29/2008 PAY DATE 01/15/2009
TICKER XTO

This report nm, ref eci positions held hi custodians other than Was gun Stanley & Co Incorporated or reflect transactions executed away' from as Senv+n information, prn.es and purchase dates provided hereto with t cspct 1 to am such
positions or transucnu +u hat c been pi ov+ded bt son We male no representation as to the accuracy ofthe t slues or amounts ofsuch positions or transactions orfor any calculations (such as n eighted averuge yield totals) that ate derived
m ^rl+ole ur +n purr /+ um sue h ufo+nruuan Inc omplete or inaccurate data min impact the total weighted average yield of the account
l IS Treasure and Got cv anent Agenc+e+ securities, which have thefullfaith and credit backing ofthe US Got ernmenl, are not individually rated by our c redit ratings providers To recognce these securities, tie are dnplay+ug a rating of
[+GNR Certain Gotermnent Sponsored Etuc+pnsec (GSEs) issuers , ithtch donor carry the jut! faith and credit backing ofthefederal government , may not seek credit rat ings for certain of their issues which are d+spluved as NOTR For
uddutonal Information pleux• contact sour hnestment Representative
'Bank deposits are tit .Norgun Stunkt' Bunk. NA and Morgan Stan/es Tntst, FSB (Members FD/C), affiliates ofAMorgan Srunlet If Co Incorporated Bank deposits are eligiblefur FDIC tin rancc III) to app/u able limos Not S/PC uuurcd

••.ln mv5,tmuu m u mune k o+u+Let find +s not instit, dm guaunreed by the Federuf Depose Inrwante Cmpm uuon or am other government agcm y Although the Fund seeks to prc,scs ye the value ojvou+ tine taus tit Sl 4f1 per hwe

its, possible to Issue musics bu, investing in the fain The t+eldshoun represents the SEC 7-dui t+cld

hM249V B-20090710-144300
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CONSOLIDATED : JOHN S DUNN RESEARCH FDTN *CASH ACCOUNT* Sort Order: Days to Redemption

12/31/2008 -
Trade Date Reporting

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mud YTM(gpurch %
Face F u/ue Security Description IS&P Coupon Red Date Book Cost Marker Price Gain (Loss) income Mat. Dar. YTMa, kl Port.

ACCRUAL CASH DIVIDEND
X'I O ENERGY INC COM

26640 0 00

EX DATE 12/29/2008 PAY DATE 01/15/2009
TICKER XTO

250 000 1'ARA INTL - ADR NOTR 0 568 08/10/2007 6,23750 5,311 00 (926 50) 0 57 001
TICKER YARIY NOTR 6,23750 21 24 0 57

COMMON STOCKS 0 548 44,118,634 49 36,157,735 74 (7,960,898 75) 74,748 77 0 75 41 68
44,118,634 49 0 55

EXC!IA.VGE TRADED FUNDS

601 000 CURRENCY SHARES JAPANESE YEN TST NOTR 02/20/2007 49,898 50 66,164 09 16,265 59 0 08
TICKER FXY NOTR 49.898 50 110 09

1,290 000 POWERSHARES QQQ NASDAQ 100 NOTR 0 196 11/04/2008 41,796 00 38,364 60 (3,431 40) 0 20 0 04
'T'ICKER QQQQ NOTR 41,796 00 29 74 0 20

3,600 000 POW ERSHARES QQQ NASDAQ 100 NOTR 0 196 10/12/2006 150,588 00 107,064 00 (43,524 00) 0 20 0 12
TICKER QQQQ NOTR 150,588 00 29 74 0 20

5,000 000 U 1'ILI PIES SELECT SECTOR SPDR NOTR 1 268 12/23/2008 145,376 50 145,150 00 (22650) 1 27 0 17
US ETFS NOTR 145,376 50 29.03 1 27
TICKER XLU

EXCHANGE TRADED FUNDS 0 696 387,659 00 356,742 69 (30,916 31) 0 57 0.41
387,659.00 0 70

MUTUAL FUNDS

253 OW VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 08/07/2008 3.401 71 1,793 77 (1,607 94) 121 0 00
TUNITIES NOTR 3,40171 7 09 121
TICKER VTA

219 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1.206 06/10/2008 3,37048 1,552 71 (1,817 77) 121 0 00
TUNITIES NOTR 3,37048 7 09 1 21
TICKER VTA

This report rout rifles t positions held bi ustod ans other than Morgan Stanley & Co Incorporated or reflect truosuruons erecuted airuifroin us Serttrm information, prices and purchase dales provided het cut %uh respect to an. such
pustamn or trans as nuts, has c been provided by i ou We make no representation as to the accuracy ofthe values or amounts ofsuch positions or transactions orfor any calculations (such as %etghted to erage yield totals) that are derived
to %% hole or in part Jrmn vise h inforntnuon Incomplete or inaccurate data may impact the total weighted average yield of the account
US Treason, and Got ci nment 1gcneses %cuu arcs. which have the full faith and credit hacking of the US Government, are not mdn idually rated by our credit ratings pro%iders To recognize these securities, %e are drcpluvmg a ruung of

i'GNR Certain Gotermncia Sponsored Enici pt is es (GSEs) nsuers, Much do not curry the full faith and credit backing ofthefederal government. may not seek credit ratingsfor certain of their issues which are d splayedas NOTR For

additional mjrtrmulnm plaits c smut t tour hit nt Representume

'Bunk dcposth are ut Morgan Stun/c1 Batik. N f and Morgan Stanle. Tntst• FSB (Afembers FD/C). ofliates ofMorgan Stmtlet & Co Incorporated Bank deposits are eligible for FDIC insurance up to applicable hmus Not SIPC uuured

"lit tnve tine tit in a mmnet mat Act land i% not inured at bvmantced by the Federal Deposit Insist once Carpot anon or um other government agency Although site Fund seeks to preserve the value of lout a setihncm ut $I 00 per shot c.

it it possible its lose muncv by tntsstmg in the (utd The vteddshuun represents the SEC 7-din i teld

E N1249%,8-20090710-144100
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Shares or Moodys Set Date Orig. Cost Market Value Unrealized
Face Value Security Description /S&P Coupon Red. Date Book Cost Market Price Gain (Loss)

600 Travis, Suite °

(713) 5
0

0How[on , Texas
(713) s

1
2
2
-299
-240
2A4o0

Valuation Currency: USD

Sort Order : Days to Redemption

Accrued Yrs to Mod YTM(upureh %
Income Mat. Our. YTM(ankt Port.

247 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 05/09/2008 3,86708 1,751.23 (2,115 85 ) 1 21 0 00
TUNITIES NOTR 3,86708 7 09 121
TICKER VTA

271 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1206 04/09/2008 3,997 12 1,921 39 (2,075 73) 121 0 00
TUNITIES NOTR 3,997 12 7 09 121
TICKER VTA

264 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 03/14/2008 3,96175 1,871 76 (2,089 99) 121 0 00
TUNITIES NOTR 3,961 75 7 09 121
TICKER VTA

247 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1206 02/12/2008 3,92970 1,75123 (2,178 47) 121 0 00
TUNITIES NOTR 3,92970 7.09 121
TICKER VTA

241 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 01/09/2008 3,883 09 1,70869 (2,174 40) 1 21 0 00
TUNITIES NOTR 3,88309 7 09 121
TICKER V rA

231 000 \'AN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 12/17/2007 3,84587 1,63779 (2,208 08) 1 21 0 00
TUNITII:S NOTR 3,84587 7 09 1 21
TICKER VTA

225 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1206 11/12/2007 3,78036 1,59525 (2,18511) 121 0 00
TUNITIIES NOTR 3,780 36 7 09 121
TICKER VTA

25,000 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1.206 06/26/2007 500,000 00 177,250 00 (322,750 00) 121 0 20
TUNITIES NOTR 500,00000 709 121
TICKER VTA

219 000 VAN KAMPEN DYNAMIC CREDIT OPPOR NOTR 1 206 10/18/2007 3,78259 1,55271 (2,229 8%) 121 0 00
TUNITIES NOTR 3,78259 7 09 1 21
TICKER VTA

MUTUAL FUNDS 1206 537,819 75 194,386 53 (343,433 22) 1 21 0 22
537,819 75 1 21

!hu npurt mul is]lect positrons held ht custodians other than Morgan Stan/ev & Co Incorporated or reflect transactions executed aNwv from its Secm-m information, pric es andpurchase dates pro%riled het em with ieipee t to am, each
posmuns or transat uutn hate keen provided by ion We make no representation as to the accuracy ofthe i alues or amounts ofsuch positions or transactions orfor any calculations (such as a cmghted at et age yield totals) that tit c der wed
tit ti hole ur m partfrom such afor motion /m omplete or inaccurate data muv impact the total weighted average yield ofthe account
[ I S Tre.umv and Got et suncwf Agencies %cc urtUes, which htn a thefulljuuh and credit backing ofthe US Got ernmenl. are not mdn iduallt- rated by our credit ratings pros iders To recognize these securities, tie ate dnplutvtg u truing of
[/GNR Certain Got etnmcnt Spomoted Entcipnses (GSEs) issuers N/uch do not carry the fullfutth and credit bucking ofthefederal government . may not seek credit ratings for certain of their issues which are displayed as NOTR For

a daiutwl information p/eu+c cumuli tour Investment Representative
'Bunk deposits are tit Morgan Stanlet Band, V 4 and Morgan Stan/es Tnnt, FSB (Member FDIC), affiliates of Morgan Stanley & Co Incorporated Bank deposits arc eligible for FD/C in surance tip to upphcahle lump Not S/PC untuc d

**4,1 urvr,nnuu m o monk i mow kit (tnd tr nut insured m guar winced by the Federal Deposit tram anc a Corpoiation or and other government agency 4lthough the Fund sees to preserve the value of sour tin esnnent at S1 00 per shut e

it is / a.nstble I., lose man's hs invesrotg in the land The wield sham represent s the SEC 7-dat }held

EM2491 n-20090710-144100
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Valuation Currency: USD

Sort Order : Days to Redemption

Shares or Moodys Set. Date Orig. Cost Market Value Unrealized Accrued Yrs to Mod YTM(gpurch %
Face Value Security Description /SAP Coupon Red. Date Book Cost Market Price Gain (Loss) Income Mat. Dar. YTM(aornkt Port.

PREFERRED STOCKS

10,000 000 IISBC USA Inc A3 1 625 05/26/2006 250,000 00 230,000 00 (20,000 00) 163 0 26
CUSIP 40428H862 A- 250,000 00 23 00 1 63

40,000 000 ING GROUP PFD 6 125% A3 1 531 02/10/2006 997,600 00 448,000 00 (549,600 00) 1 53 0 52
CUSIP 456837509 BBB 997,600.00 1120 1 53

ACCRUAL CASH DIVIDEND 15,312 50 0 02
ING GROUP PFD 6 125%
EX DATE 12/29/2008 PAY DATE 01/15/2009
CUSIP 456837509

1,000,000 000 JPMORGAN CHASE SR UNS A2 7 900 06/02/2008 1,005,000.00 831,830 00 (173,170 00) 7 90 0 96
FRN PERPETUAL 23 APR 2058 BBB+ 1,005 ,000 00 83 18 7 90
DUE 04/23/2058
CUSIP 46625HHAI

PREFERRED STOCKS 7.598 2,252,600 00 1,509,830.00 (742,770 00) 15,312 50 4 38 1 75
2,252,600 00 7 60

EQUITIES 3 262 47,296,713 24 38,218,694 96 (9,078,018 28) 90,061 27 0 93 44 07
47,296,713 24 3 26

LONG TERM HOLDINGS 4 362 87,372,733 24 79,840.223 83 (7,428,291 57) 411,111 09 2 25 1 50 1 89 92 32
87,268,515 40 5 47

TOTAL PORTFOLIO 3.625 94,052,441.25 86 ,519,931 .84 (7,428,291.57) 411,121 . 10 2.08 1 .39 1.77 100.00

Less Adjustments (361,190 15) 4.59

93,691,251 10

This report nrat t c/hc t positions held ht custodian other than Morgan Stanley & Co Incorporated or reflect transactions executed awayfrom to Securtn information, prices and purchase dates provided herein with r etpecr to am such
positions or uansac nuns have been provided ht % air he make no representation as to the accurate ofthe values or amounts ofsuch positions or transacti ons orfor any calculations (such as is righted to eruge yield totals) that are derived
in t hole or in pact /,unt curb o)o tnuuun Inc omplete or inaccurate data may impact the total weighted average weld of the account
US Trt,uum and Got er nmcnr -Ig'nc n• t securtucs , which have thefulljnth and credit backing ofthe U S Got eminent. are not mdn iduallt rated by our credi t ratings pros tilers To recogiu=c these teem uccs, tt c are dnpluvutg a t uung of
UGNR Certain Gotermncnl Sponsored Enter poses (GSEs) issuers, tthich do not carry the full faith and credit backing of the federal got ernment , may not seek credit ratings for certain of their issues which are displayed as NO7R For
ud<huonal tufrumuntm pleutctontuc1 tanrhit esuncniRepresentative
'Bank dvpottet are at Morgan Stunlew Bunk, VA and Alorgan Stmdet Tntw, FSB (Members FD/C) affiliates of AMorgan Sran/et & Co Incorporated Bank depot its are eligiblefur FDIC unnrunce up to applicable limits Not 5/PC, uuured

"4n rnv, ,intent to a manes mar ket fiord a not insured m guaranteed by the Federal Deposit Insurance Corporation of ant other government agenc y 4/though the Fund seeks to preserve the t aloe of tot,, tin cvmuu at S! 1111 per shut c
it is pu,tthle to lute munc v bt mvesnng in the Grad The tto ld thottn represents the SEC 7-dqt yield

•

s
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PLE-ISE 4DVISE THE MANAGER OF THE MORGAN STANLEY SMITH BARNEY LLC ("MSSB') OFFICE SERVICING YOUR ACCOUNT(S) AND MORG4N STANLEY A CO
INCORPORA TED ("MORGAN STANLEY") IMMEDIATELY OF ANY DISCREPANCIES IN SECURITIES TRANSACTIONS, ASSET HOLDINGS, OR INVESTMENT ACTIVITY IN
YOUR ACCOUNT(S). YOU M4Y CONTACT MORGAN STANLEY AT 212-761-4000. ORAL COMMUNICATIONS WITH MSSB AND/OR MORG4N ST4NLEY REGARDING ANY
IN4000RACY OR DISCREPANCY IN THIS STATEMENT SHOULD BE RE-CONFIRMED IN WRITING TO FURTHER PROTECT YOUR RIGHTS, INCLUDING RIGHTS UNDER THE
SECURITIES INVESTOR PROTECTION ACT (SIPA).

Account(s) carried by Morgan Stanley, member S/PC In accordance with applicable rules, Morgan Stanley and Morgan Stanley Smith Barney ('MS5B") have allocated
between them certain functions regarding the administration ofyour brokerage account(s) A more complete description is available upon request

This Lnofficial Portfolio Suntmun' has been preparedfor mJormationul purposes, as of the dates set forth above (and not as of month end) This is not your official customer
statement While we have based this unofficial Summary on data we believe is accurate , we do not guarantee its accuracy or completeness To the extent there are differences
between your official customer statement and this Summan', your official customer statement will control. Morgan Stanley and MSSB do not take responsibility for any errors in
this Unofctal Summary and you should not rely on this Smnmary for any purpose Values shown on this Unofficial Summary may di/fer materially from those in your official
customer statement due to the use of different reporting methods Such figures may not include all relevant costs due, among other factors, to the fact they are compiled
aura-month rather than tit month end Although we have tried to provide appropriate benchmark comparisons , we do not guarantee that these are the most appropriate
comparisons, be aware that your portfolio 's performance may be lesser or greater than that of other benchmarks This report may include assets not held by Morgan Stanley
based on information provided by you or third parties Morgan Stanley and MSSB have not verified and are not responsible for such information Please contact each custodian
u/ the assets to obtain the Official Statements and to determine the applicability ofS/PC coverage Non-securities positions are not covered by S/PC

Bunk deposit.-Innuul Percentage ) veld ("APY') represents the applicable rate in effect at the statement ending date This APY may be different than the APY that was in effect
during the statement period For current bank deposit yields, please visit www morganstanley conr/chentltnk or contact your Investment Representative

This is not a trade confrrmuuon or an olfer or solicitation of an offer to buy/sell the securities/instruments mentioned Morgan Stanley and its affiliates may own, trade.
ma•ketmake in and lend on the securities/instruments mentioned or may advise the issuers This is not a research report, and will not be updated, but may refer to research
available through Client Link Past performance is not indicative offrture returns E-mail may not be used to request, authorize or effect the purchase or sale of any
sec'urr(vitnsu•ument, to send transfer instructions, or to a/fect other transactions This communication is confidential and solelyfor the addressee

This report nrur show the consolidated performance of some, but not necessarily all, ofyour AISSB accounts In addition, it may include the full performance history ofyour
accounts or/ust the performance ofyour accounts since inception in their current Morgan Stanley or MSSB programs In some cases, it may show the combined performance of
brokerage accounts and advisory accounts Accounts included in this report may have had different investment objectives, been subject to different rules and restrictions, and
incurred dr//erent types offees, murk-ups, commissions, and other charges Benchmarks included in consolidated reports may not be the ones primarily associated with the
investment objectives of the account(s), and may be usedfor informational purposes only Accordingly, the performance results for this portfolio may blend the performance of
assets and strategies that may not have been available in all ofyour accounts at all times during the reporting period
It is important that you understand the combination of accounts and account histories that are included in this report. Upon your request, performance information can be
obtainedfor other accounts you may have at Morgan Stanley Private Wealth Management or Morgan Stanley, but which are not shown here.

Your statement reflects corporate actions (such as dividends and stock splits) as soon as they are declared with respect to the underlying stock rather than when received in
order to ensure that suttr portfolio more farrly reflects your net asset position at all times The corporate actions are shown separately on your statement and the corresponding
item is n•anslerred into the income section when it is actually received The corporate actions are based on information supplied to us by third party sources for which we assume
no responsibility

This report is not an official statement The information contained in this report is not complete without the required disclaimer and glossary, which contains, among other
things. a description of the differences between brokerage and advisory accounts You should read this information carefully The information contained in this report should not
be considered as the sole basisfor any investment decision



JOHN S DUNN RESEARCH FINDATION 74-1933660

FORM 990PF, PART III - OTHER DECREASES IN NET WORTH OR FUND BALANCES
----------------------------------------------------------------------------------------------------------------------------------------

DESCRIPTION

BOOK/TAX DIFFERENCES INVESTMENT INCOME

TOTAL

AMOUNT

1, 726, 500.
--------------

1,726,500.
----------------------------

STATEMENT 13

07413C K920 09/18/2009 12:15:13 70-033379-033379 32



JOHN S DUNN RESEARCH FOUNDATION 74-1933660

FORM 990PF, PART VIII - LIST OF OFFICERS, DIRECTORS, AND TRUSTEES

CONTRIBUTIONS EXPENSE ACCT

TITLE AND AVERAGE HOURS PER TO EMPLOYEE AND OTHER

NAME AND ADDRESS

----------------

WEEK DEVOTED TO POSITION

------------------------

COMPENSATION

------------

BENEFIT PLANS

-------------

ALLOWANCES

----------

MR. JOHN S. DUNN, JR. TRUSTEE/ VP 36,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718 •

MRS. DAGMAR DUNN PICKENS GIPE TRUSTEE/VP 36,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718

DR. LLOYD J. GREGORY, JR. EXEC VP/MED ADVISOR 50,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718

MR. C. HAROLD WALLACE TRUSTEE/VP/SECRETARY 36,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718

MR. J. DICKSON ROGERS TRUSTEE/VP 36,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718

MR. CHARLES W. HALL TRUSTEE/PRESIDENT 36,000. NONE NONE

3355 WEST ALABAMA, SUITE 720 3.

HOUSTON, TX 77098-1718

07413C K920 09/18/2009 12:15:13 70-033379-033379 333TATEMENT 14



JOHN S DUNN RESEARCH FOUNDATION 74-1933660

FORM 990PF, PART VIII - LIST OF OFFICERS, DIRECTORS, AND TRUSTEES

CONTRIBUTIONS EXPENSE ACCT

TITLE AND AVERAGE HOURS PER TO EMPLOYEE AND OTHER
NAME AND ADDRESS
----------------

WEEK DEVOTED TO POSITION
------------------------

COMPENSATION

------------

BENEFIT PLANS

-------------

ALLOWANCES

----------

MR. DAN S. WILFORD TRUSTEE/VP/TREASURER 36,000. NONE NONE
3355 WEST ALABAMA, SUITE 720 3.
HOUSTON, TX 77098-1718

GRAND TOTALS

--------------

266,000.

----------------------------

--------------

NONE

----------------------------

--------------

NONE

----------------------------

0

07413C K920 09/18/2009 12:15:13 70-033379-033379 3 t TATEMENT 15



JOHN S DUNN RESEARCH FOUNDATION 74-1933660

990PF, PART VIII - COMPENSATION OF THE FIVE HIGHEST PAID EMPLOYEES

NAME AND ADDRESS
----------------

VERONA AVERY PAYNE
3355 WEST ALABAMA, SUITE 720
HOUSTON, TX 77098

DONNA E. NASSO
3355 WEST ALABAMA, SUITE 720
HOUSTON, TX 77098

TITLE AND AVERAGE CONTRIBUTIONS EXPENSE ACCT
HOURS PER WEEK TO EMPLOYEE AND OTHER

DEVOTED
-------

TO POSITION COMPENSATION
------------ ------------

BENEFIT PLANS
-------------

ALLOWANCES
----------

ACCOUNTANT 63,000.
40.

ACCOUNTANT 53, 800.
40.

NONE NONE

NONE NONE 9

TOTAL COMPENSATION 116, 800.

- - - - - - - - - - - - - - - - - - - -

NONE NONE

0

07413C K920 09/18/2009 12:15:13 70-033379-033379 35 STATEMENT 16



JOHN S DUNN RESEARCH ONDATION 0 74-1933660

990PF, PART VIII- COMPENSATION OF THE FIVE HIGHEST PAID PROFESSIONALS

NAME AND ADDRESS TYPE OF SERVICE COMPENSATION
---------------- --------------- ------------

MORGAN STANLEY ASSET MGMT FEES
600 TRAVIS, STE 3700
HOUSTON, TX 77002

TOTAL COMPENSATION

607, 954.

------------

607, 954.

STATEMENT 17
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JOHN S DUNN RESEARCH FFNDATION 0 74-1933660

FORM 990PF, PART XV - NAME, ADDRESS AND PHONE FOR APPLICATIONS
----------------------------------------------------------------------------------------------------------------------------

JOHN S. DUNN RESEARCH FOUNDATION

3355 WEST ALABAMA ST, SUITE 720

HOUSTON, TX 77098-1718
713-626-0368

STATEMENT 18
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JOHN S DUNN RESEARCH ONDATION 0 74-1933660

990PF, PART XV - FORM AND CONTENTS OF SUBMITTED APPLICATIONS
------------------------------------------------------------------------------------------------------------------------

A LETTER SHOULD BE SUBMITTED STATING THE NAME OF THE ORGANIZATION, THE
AMOUNT REQUESTED, AND THE PURPOSE FOR WHICH THE FUNDS ARE REQUESTED.

STATEMENT 19
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JOHN S DUNN RESEARCH ONDATION 74-1933660

990PF, PART XV - RESTRICTIONS OR LIMITATIONS ON AWARDS
------------------------------------------------------------------------------------------------------------

GENERALLY, GRANTS ARE LIMITED TO DONEES WITHIN THE STATE OF TEXAS

WHOSE PRIMARY EFFORTS ARE MEDICALLY RELATED TO EDUCATIONAL AND
RESEARCH ACTIVITIES.

STATEMENT 20
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JOhN S DuNN RESEARCH FOUNDATION

FORA 990PF, PART %V - GRANTS AND CONTRIBUTIONS PAID DURING THE YEAR

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

RECIPIENTENT NAIIE AND ADDRESS FOUNDATION STATUS OF RECIPIENT
-------------------------- ------------------------------

RICE UI;I\-ERSITf GULF COAST CONSORTIUII UNRELATED

PO 30' 1892 PUBLIC

HOUSTON, T" -7005

14-1933660

PURPOSE OF GRA14T OR CONfRIBUTIO1l AMOUNT

-------------------------------- ------

UNDERWRITING MAINTENANCE CONTRACTS ON -7 SHARED 80, 000

800 MHZ N14RS

•

STAR OF HOPE UNRELATED

695- ARDt4ORE PUBLIC

HOUSTON, T, "054

TE' S ALM U111VERSIT( SYSTEM HEALTH SCIENCE CENTER UNRELATED

.1. _ W. HOLCO14BE BLVD PUBLIC

hOUSTON, T'•. X030-3303

CASA DE FSPERAI'ZA UNRELATED
PO B0: 66581 PUBLIC

HOUSTON, T t. -1266-6581

THE UNIVERSITY OF TE-.FS It D. ANDERSON CANCER CTR UNRELATED
1515 HOLCOIABE BLVD. PUBLIC
HOUSTON, T''. -7030

GOOD NEIGHBOR HEALTHCARE CENTER UNRELATED
227 WEST GRAY PUBLIC
HOUSTON, T. -7019

SUPPORT THE JSD WELLNESS CLINIC/14Ell' S DEVELOP14ENT 60, 000

CENTER

SUPPORT I.IAVIS P. KELSEY LECTURE SERIES & TO 5,000.

SUPPORT SOFTWARE UPGRADE & PERSONNEL SUPPORT FOR

A LAB DIRECTOR

FOR RESIDENTIAL SHELTER PROGRA14 90,000.

TO FUND RADIOLOGICAL SCIENCES, 14ETABOLIC LAB 650,000

SUPPORT CAPITAL CAI4PAIGN FOR RELOCATION

0-413C 8920 09 / 19/2009 12:15.13 70-033379-033379 40 STATEIIENT 21

300, 000.
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JOHII S DUHN RESEARCH FOUNDPTIGIJ

FORI1 990PF, PART •' - GRANTS AND COIITRIBUTIONS PAID DURING THE YEAR

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

RECIPIENT NAME AND ADDRESS FOUNDATION STATUS OF RECIPIENT
-------------------------- ------------------------------

C'LSTIC FIBROSIS FOUNDATION UNRELATED

50 BRIAR HOLLOW LANE, SUITE 495E PUBLIC

HOUSTON, T` -7027

CAMP FOR ALL UNRELATED

10500 NORTHWEST FREEWAY PUBLIC

HOUSTON, T, -7092

SAN JOSE CLINIC UNRELATED

310 HAIOSLTON PUBLIC

HOUSTON, T\ -7002

COM,IIUIJITIES IN SCHOOLS UNRELATED

=150 W 16TH ST. STE. 100 PUBLIC

HOUSTON, TX 77006

TE•.;S HEART INSTITUTE UNRELATED

1101 BATES PUBLIC

HOUSTON, T• -'030

EL CEIITRO DE CORAZON UNRELATED

5001 NAVIGATION BLVD. PUBLIC

HOUSTON, TV -7011

COVENANT HOUSE UNRELATED

1111 LOVETT BLVD. PUBLIC

HOUSTON, Tn " 006-3498

0-413C i,920 09/19/2009 12:15:13 70-033379-033379

,4-1933660

PURPOSE OF GRANT OR CONTRIBUTION AMOUNT

-------------------------------- ------

014GOING RESEARCH & DEVELOPMENT

10, 000.

FUND THE CAI4P' S HEALTH CENTER THIS YEAR

35, 000.

TO SUPPORT 1 1/2 FULL-TIME EQUIVALENT COI71'RACT 140,000.

DENTISTS AT BOTH FACILITIES

TO SUPPORT 140BILE HEALTH 10, 000

SUPPORT STUDIES REGARDING TOTAL HEART REPLACE14EI1T 200,000.

• I
TO SUPPORT CARE EFFORTS AT EASTWOOD AND I4AGIJOLIA 100,000

SITES

TO CONTINUE PROVIDING SERVICE TO HOMELESS YOUTH 55, 000.

41 STATEIIEJIT 22



J0d11 S DUNN RESEARCH FOU11D;T1GN

FOR11 593PF, PART -V - GRANTS AND CONTRIBUTIONS PAID DURING THE YEAR

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND
RECIPIENT NAIIE AND ADDRESS FOUNDATION STATUS OF RECIPIENT
-------------------------- ------------------------------

GULF COAST RESIONrl BLOOD CENTER UNRELATED

1400 LA CONCh, LAIJE PUBLIC

HOuSTGUI, T' -7054

DBSA GREATER hOUSTCN UNRELATED

3E00 BUFFALO SPEEDWAY, SUITE 300 PUBLIC

HOUSTON, T.-. -7095

LT11B INSTITUTE FOR hUIIAN INFECTIONS AND IIIIUNITY UNRELATED

301 UNI`,EFSITY BLVD PUBLIC

GALVESTON, T- 7-1"55

BAYLOR COLLEGE CF !1EDICINE

ONE BAILOR PLAZA

HOUSTON, Tr -"030

UIIRELATED

PUBLIC

THE UNI ' ERSITY OF TE 'J S HARRIS CO PSYCHIATRIC CTR UNRELATED
2c00 SOUTH I,ACGREGOR WAY PUBLIC
HOUSTON , T' --021

THE UT HEALTH SCIENCE CENTER SCHOOL OF NURSING UNRELATED

OOu FANNIN STREET PUBLIC

HOUSTON, T, -7030

74-1933660

PURPOSE OF GRANT OR CONTRIBUTION

--------------------------------

TO HELP PURCHASE NEW DONOR COACH

TO PROVIDE FREE SUPPORT FOR THOSE I11PACTED BY

DEPRESSION AND/OR BIPOLAR DISORDER

AMOUN'T'

50, 000.

70, 000 •

TO SUPPORT ENDOWMENT CHAIR FOR DR. JAI4ES LE DUC' S 250,000

WORK IN GLOBAL HEALTH

TO SUPPORT THE DEVELOPMENT OF A COMPREHENSIVE P50,000.

GLIOMA RESEARCH PROGRA14 AT TEXAS CHILDREN' S

CENTER & TO SUPPORT STUDIES FOR CYSTIC FIBROSIS

TREATMENT

TO SUPPORT THE DEVELOPMENT OF THE MENTAL HEALTH 164,400.

COLLABORATIVE FOR CHILDREN IN HARRIS COUNTY

TO PROVIDE SCHOLARSHIPS TO STUDENTS E14TERING THE '-00,000

BSN ACCELERATED NURSING PROGRA14

• I

0-413C K920 09/18/2009 12:15:13 7 0-033379-033379 42 STATEIIEIJT 23



JOH11 S DUNN RESEARCn FOUNDATION

FORII 99GPF, P;RT !,,7 - GRANTS AIID COIITRIBUTIOUS PAID DURING THE YEAR

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

RECIPIENT NA11E AND ADDRESS

--------------------------
FOUNDATION STATUS OF RECIPIENT

------------------------------

TE S CHILDREN' S CAIJCER CEIITER UNRELFTED

:66_1 ITN ST., CC 1410 00 PUBLIC

hIUSTOII, T 0 30

I:nz- OF GREATER HOUSTON FOUIIDATIOIJ IIIC UIIRELATED

2211 I:CRFOLI. ST STE 510 PUBLIC

HOUST011, T'- -'092

!1EORIPL HERIL;IIll FOUNDATION UNRELATED

9301 SOUTHWEST FW'i STE 600 PUBLIC

HOUSTON, T: -70-,4

JOHN P GOVERN IIUSEUl4 OF HEALTH MEDICAI, SCIENCE UNRELATED

1515 hER! 4,NII DR. PUBLIC

HOUSTOII, T, -'004

CHRIST CHJRCH CATHEDRAL UNRELATED

111- TEAS AVE PUBLIC

r.OUSTCI, T• -^00?

CENTER FOR HEARING AND SPEECH UNRELkTED

3636 W. DALLAS PUBLIC
HOUSTON, T' -7019

0-413C h520 03/11,2 09 12-:15.13 -0-033379-033379

-4-1933660

PURPOSE OF

-----------

GRANT OR

---------

COIITRISUTIOII

------------

AMOUNT

------

TO SUPPORT RESEARCH INTO PEDIATRIC CANCER 350, 000

GRANT FOR PHASE II OF OPERATION REDIRECT : 100,000.

BUILDING A SAFETY NETWORK FOR OUR YOUTH

TO SUPPORT UPGRADE ON HELICOPTERS 600, 000

TO SUPPORT NEW EXHIBITS, EDUCATIONAL PROGRAMS, 100,000.

CLASSROOM SPACE & TRAVELING EI.HIBITIOIIS

TO SUPPORT AT-RISK YOUTH PROJECT 32, 500.

TO FU14D HEALTH & EDUCATIONAL SERVICES PROVIDED TO '_5,000

CHILDREN WITH HEARING I14PAIR14ENTS

43 STATEIIEIIT 24



JOhll S DUNN RESEARCH FOUNDiTIOII 74-1933660

FCRI1 59OPF, PART •V - GRANTS r`11D COIITRIBUTIC14S

--------------------------------------------------------------------------------------------

PAID DURING THE YEAR

------------------------------------------

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

RECIPIENT NA!1E AND ADDRESS

--------------------------

FOUNDATION STATUS OF RECIPIENT

------------------------------

PURPOSE OF GRANT OR CONTRIBUTION

--------------------------------

AMOuNT

------

CHRISTIAN COI114UIIITY SERVICE CENTER, INC. UNRELATED FOR EMERGENCY SERVICES 10,000.

P.O 80'• 27924 PUBLIC

HOUSTON, T

SHERMAN EYE FUND UNRELATED TO SUPPORT I14DIGE14T CARE 150, 000.

641_ FkNNIN ST. 7TH FLOOR, JONES PAVILION PUBLIC

HOUSTON, T- 70'_0

THE ROSE UNRELATED TO SUPPORT CAPITAL EQUIPLIEIIF CAMPAIGN 300,000

12700 N. FEAThERWOCD 8260 PUBLIC

HOUSTON, Ti -7034

GATEWAY TO CARE UNRELATED TO SUPPORT PROVIDER HEALTH NETWORK 75,000

361_ ENNIS ST PUBLIC

HOUSTON, T:. -7004

TAP:NG FOR THE 6LIND INC. UNRELATED TO SUPPORT ONGOING OPERATIONS 15,000.

3935 ESSE- L11. PUBLIC

HOUSTON, Tn -70-7

ST. JAMES hOUSE OF BAY"TOWN UNRELATED TO SUPPORT LONG TERM CARE FOR THE ELDERLY 10,000

5900 W BARER RD PUBLIC

BAYTOWII, T'• -'5:0

CHR:STUS HEALTH FOUNDATION UNRELATED TO CONSTRUCT A CENTRALLY LOCATED CLINIC TO SERVE 500, 000

2600 I+CRTH LOOP W PUBLIC THE POOR & UNINSURED

HOUSTON, T t. - -709^1

0-413C R7,0 09/18/2003 12-15.13 -0-033379-033319 44 STATEMENT 25



JOHU S DUNN RFSE;RCH FOUNDATION

FORll 990PF, P;RT '•V - GRANTS AND CONTRIBUTIONS PAID DURING THE YEAR

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND
RECIPIEiJT NAME ADD ADDRESS FOUNDATION STATUS OF RECIPIENT
-------------------------- ------------------------------

CA11P ALLEN - ABUNDANT LISING CONFERENCE UNRELATED
1S8,10 FM 36 2 PUBLIC
NAViSGTA, T'• 7776E

74-1933660

PURPOSE OF GRA11T OR CONTRIBUTION AMOUNT

-------------------------------- ------

TO ASSIST WITH THE ABUNDANT LIVING CONFERENCE FOR 15,000.

THE AGING AND THEIR CAREGIVERS

------------
TOTAL COUrRIBUTICILS PFSD 5,601,900.

0

0-413C E;20 07 /19/2007 12.15:13 70-033379 -033379 45 STATEMENT 26



JOH111 S CUI:P RESEARCH FOUIIDi,TIGII

FOidl 990PF, PART '• - - COIITRIBUTIOIIS APPROVED FOR FUTURE PAYMENT

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

REC_PIENT N-'sl]E AND ADDRESS FOUNDATION STATUS OF RECIPIENT
-------------------------- ------------------------------

TE'-,;S hE?RT INSTITUTE UNRELATED

110_ BATES TAX- EXEMPT

HJLSTGII, T- -7030

rIERA Il EYE FUND UNRELATED

641_ FAANtIIN ST. '7TH FLOOR, JONES PAVILION TAX-EXEMPT

HOUSTON, T, --10--'0-169-,

RICE UNIVERSITY GULF COAST COIISORTIUII UNRELATED

P C. BOY 1152 TAY-EXEMPT
rOUSTOI1, T, -7005

UNIVERSITY OF HOUSTON UNRELATED

PO BO•. 27405 TAX- EXEMPT
HOUSTON, T' -'22-2'

CtRISTUS HEALTH FCUNDATION UNREL-TED
'600 NORTH LOOP W Tk-. EXEMPT
HOUSTON, T, -7092

CENTER FOR HEARING AND SPEECH UNRELATED
3630 W. DALLAS TAX- EYEIIPT
HOUSTON, T' -7019

0-413C 1,92 0 09/18 / 2007 12:15.13 70-033379 - 0333-19

,4-1933660

PURPOSE OF GRAITC OR C011TRIBUTI011

--------------------------------

TO ADVANCE AND STRENGTHEN RESEARCH

TO SUPPORT INDIGENT CARE

AhIOUNT

600, 000.

150, 000. •

UNDERWRITING MAINTENANCE CONTRACTS ON 2 SNARED 160,000.

800 MHz NMRS

TO ESTABLISH THE JOHN S. DUNN CHAIR III BIOMEDICAL 500,000

IMAGING SCIENCES

TO CONSTRUCT A CENTRALLY LOCATED CLINIC TO SERVE 2, 500,000

THE POOR I UNINSURED

TO FUND HEALTH L EDUCATIONAL SERVICES PROVIDED TO 75,000

CHILDREN WITH HEARING IMPAIRMENTS

46 STATE11EIIT 27



JOH'I S DUNN RESEARCH FOUNDATION 74-1933660

FOn.I 990PF, PART :.V - CONTRIBUTIONS APPROVED FOR FUTURE PAYMENT

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND
RECIPIENT NL.NE AND ADDRESS

--------------------------
FOUNDATION STATUS OF RECIPIENT

------------------------------
PURPOSE OF GRANT OR CONTRIBUTION

--------------------------------

ANGUIYF

------

RICE UNi•:ERSITY UNRELATED RESEARCH SEED GRA14TS 3,000,000.

6100 14AII1 ST. TA}: EYEl4PT

HOUSTON, T' -1005

TAPING FOR THE BLIND INC. UNRELATED TO SUPPORT ONGOING OPERATIONS 15,000.
2935 ESSE. LIL TAX-E. EMPT

HOUSTON, T:. -7027

UT HARRIS COUNTY PSYCHIATRIC CENTER UNRELATED TO EXPAI4D MENTAL HEALTH SERVICES III THE HISD 164,400.
2300 SOUTH IIACGREGOR WAY 'TAX-EXEMPT SOUTH REGION
HOUSTON, T : -7021

UT hEALTH SCIENCE MITER AT HOUSTON UNRELATED TO ESTABLISH THE C. HAROLD & LORINE G. WALLACE 1,500,000.
-000 FANNIN STE 1200 TAX-EXE14PT DISTINGUISHED UNIVERSITY CHAIR III STEM CELL
HOUSTON, T:' -030

RESEARCH

BAYLOR COLLEGE OF IIEDICINE UNRELATED TO SUPPORT THE DEVELOPMENT OF A C014PREHEIISIVE 500, 000.
ONE BA]LCR PLAZA TAX-EAEIIPT GLIOMA RESEARCH PROGRA14 AND STUDIES LEADING TO
HOUSTON T. -7030,

THE FDA APPROVAL FOR A CYSTIC FIBROSIS TREATITENT

GJLF COAST REGIONAL BLOOD CENTER UNRELATED TO PURCHASE A NEW DONOR COACH 50,000.
1400 LA: CONCHA LANE TAX-E/EMPT
HOUSTGII, T• -7054

0-413C L520 05 / 13/2003 1=:15.13 70-033379 -033379 47 STATEMENT 28
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JOHN S DUNN RESEARCH FOUNDATIOII

FORI990PF, PART - COIIIRIBUTICNS APPROVED FOR FUTURE PAYI4ENT

RELATIONSHIP TO SUBSTANTIAL CONTRIBUTOR

AND

RECIPIENT NA!1E AND ADDRESS FOUNDATION STATUS OF RECIPIENT

-------------------------- ------------------------------

l'ENORIAL HEFI1AI+N FOUNDATION UNRELATED

9301 SOUTHWEST FWi STE 600 TAX-EXEI1PT

HOUSTON, T ' -70-14

UT -EALTH SCIENCE CENTER - SCHOOL OF NURSING UNRELATED

6901 BERTNER TAX- E%EI4PT

HOUSTC11, T -7020

-4-1933660

PURPOSE OF GRANT OR CONTRIBUTION MOUNT

-------------------------------- ------

TO SUPPORT UPGRADE ON HELICOPTERS 1,100,000.

TO PROVIDE SCHOLARSHIPS TO STUDEIIFS ENTERING THE 1,400,000.

BSN ACCELERATED NURSING PROGRAM

------------

TOTAL CONTRIBUTIONS APPROVED 13,414,400.

•

•

0-113C L9=0 09/10/3009 1_.15 13 -0-033379 -033319 48 STATEMENT 29



JOHN S DUNN RESEARCH FOUNDATION
Schedule D Detail of Short-term Capital Gains and Losses

74-1933660

Description

Date

Acq uired
Date
Sold

Gross Sales

Price

Cost or Other

Basis

Short-term

Gain/Loss

C APITAL GAINS LOSSES HELD FOR INVESTMENT PURPOSES

ATTACHMENT D-1: ST PORTION VARIOUS VARIOUS -146 , 313.

ATTACHMENT D-2: ST PORTION VARIOUS VARIOUS -1 , 262 , 551.

ATTACHMENT D-3: ST PORTION VARIOUS VARIOUS -326 , 368.

ATTACHMENT D-4 VARIOUS VARIOUS 18 , 048. 17 , 220. 828.

ATTACHMENT D-5: ST PORTION VARIOUS VARIOUS 165 848.

ATTACHMENT D-6: ST PORTION VARIOUS VARIOUS -239 , 623.

ATTACHMENT D-7: ST PORTION VARIOUS VARIOUS -445 , 782.

ATTACHMENT D-8 VARIOUS VARIOUS 1 , 012 , 276. 112311 982. -219 , 706.
ATTACHMENT D-9: ST PORTION VARIOUS VARIOUS -15 , 368.

OTAL CAPITAL GAINS ( LOSSES ) HELD FOR INVE TMENT PURPO ES 1 030 , 324. 1 249 , 202. -2 , 489 , 035.

Totals 1 , 030 , 324. 1 1 249 , 202. -2 , 489 , 035.

JSA
8F0971 1 000

11

•

07413C K920 09/18/2009 12:15:13 70-033379-033379 49 STATEMENT



JOHN S DUNN RESEARCH FOUNDATION
Schedule D Detail of Long-term Capital Gains and Losses

74-1933660

Descri p tion
Date

Acq uired

Date

Sold

Gross Sales

Price

Cost or Other

Basis

Long-term

Gain/Loss

API TAL GAINS LOSSES ) HELD FOR INVESTMENT PURPOSES

ATTACHMENT D-1 VARIOUS VARIOUS 1 530 , 499. 2 1 729 1 781. -1 , 199 , 282.
ATTACHMENT D-1: LESS ST PORTION VARIOUS VARIOUS 146 313.
ATTACHMENT D-2 VARIOUS VARIOUS 17 714 586. 18 460 749. -746 , 163.
ATTACHMENT D-2: LESS ST PORTION VARIOUS VARIOUS 1 , 262 , 551.
ATTACHMENT D-3 VARIOUS VARIOUS 2 , 057 , 946. 2 , 30-1 , 378. -243 , 432.
ATTACHMENT D-3: LESS ST PORTION VARIOUS VARIOUS 326 368.
ATTACHMENT D-5 VARIOUS VARIOUS 3 879 , 847. 3 022 , 091. 857 , 756.
ATTACHMENT D-5: LESS ST PORTION VARIOUS VARIOUS -165 , 848.
ATTACHMENT D-6 VARIOUS VARIOUS 2 , 079 , 175. 2 , 777 , 845. -698 , 670.
ATTACHMENT D-6: LESS ST PORTION VARIOUS VARIOUS 239 623.
ATTACHMENT D-7 VARIOUS VARIOUS 9 443 , 825. 10 317 618. -873 , 793.
ATTACHMENT D-7: LESS ST PORTION VARIOUS VARIOUS 445 , 782.
ATTACHMENT D-9 VARIOUS VARIOUS 2 , 412 , 674. 1 , 902 , 175. 510 499.
ATTACHMENT D-9: LESS ST PORTION VARIOUS VARIOUS 15 , 368.

OTAL CAPITAL GAINS LOSSES HELD FOR INVESTMENT PURPO SES 39 118 552. 41 511 637. -122 928.

Totals 39 , 118 , 552. 41 , 511 , 637. -122 , 928. 1
JSA
8F0970 1 000

07413C K920 09/18/2009 12:15:13 70-033379-033379 50 STATEMENT 2



Morgan Stanley Private Wealth Management
Supplemental Report

600 Travis, Suite 3700
Houston, Texas 77002-2993

(713)512.4400

Page : 46 Realized Gains & Losses Valuation Currency: USD

692010037: JOHN S. DUNN RESEARCH FDTN *NWQ* Sort Order: Closing Datc

01/01 /2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short LongFace Value Security Description Date Date Cost Proceeds Term Terns

298 000 NOBLE ENERGY INC 02/04/2005 01/02/2008 8,855 31 23,807 03 14,951 72
70 000 UNITED STATES STEEL CORP COM 09/25/2006 01/02/2008 3,795 97 8,056.32 4,260 35

3,050.000 BARRICK GOLD CORP COM 06/30/2003 01/08/2008 53,893 50 151,965 45 98,071.95
2,646 000 CLEAR CHANNEL COMMUNICATIONS I 08/23/2006 03/05/2008 74,087 47 85 038 85 10 951 38CASH MERGER

, ,

47000 FREDDIE MAC 11/21/2007 03/17/2008 1,23161 960 28 (271.33)
1,276000 FREDDIE MAC 11/26/2007 03/17/2008 32,525 24 26,070.69 (6,454.55)
1,958000 FREDDIE MAC 11/23/2007 03/17/2008 50,889.99 40,005 03 (10,884 96)

FAIRPOINT COMM INC 05/13/2005 03/31/2008 6.89 6 89
470 000 APACHE CORP COM 09/14/2006 04/01/2008 30,080 85 55,961 92 25,881 07
98000 NOBLE ENERGY INC 02/04/2005 04/21/2008 2,912 15 8,89696 5,98481
608000 APACHE CORP COM 09/14/2006 04/22/2008 38,913 09 86,128 30 47,215 21
20.000 FAIRPOINT COMM INC 09/30/2003 04/22/2008 147 24 172 87 25 63
20.000 FAIRPOINT COMM INC 06/30/2003 04/22/2008 185.16 172 87 (12 29)
12 000 FAIRPOINT COMM INC 05/13/2005 04/22/2008 84 85 103 72 18 87
19000 FAIRPOINTCOMM INC 02/17/2005 04/22/2008 151 52 164.23 12 71

239 000 NOBLE ENERGY INC 05/13/2005 04/22/2008 7,81949 21,722.09 13,902 60
562000 NOBLE ENERGY INC 02/04/2005 04/22/2008 16,700.28 51,078 71 34,378 43
687.000 TYSON FOODS INC CL A 01/30/2006 04/23/2008 9,630 78 12,599 65 2,968 87

1,044 000 TYSON FOODS INC CL A 01/03/2006 04/23/2008 17,304 19 19,14706 1,842 87
1,098 000 TYSON FOODS INC CL A 01/30/2006 04/24/2008 15,392 42 19,826 25 4,43383
284 000 TYSON FOODS INC CL A 01/30/2006 04125/2008 3,981 28 5,142 87 1,161.59

1,485 000 COMCAST CORP SPL A COM 02/02/2006 05/05/2008 26,725.84 31,577 31 4,851 47
1,060.000 COMCAST CORP SPL A COM 02/01/2006 05/05/2008 19,621 37 22,540 03 2,91866
933 000 COMCAST CORP SPL A COM 01/26/2006 05/05/2008 17,031 79 19,839.48 2,80769

3,054 000 COMCAST CORP SPL A COM 01/20/2006 05/05/2008 56,707 89 64,940 81 8,23292
168 000 TYSON FOODS INC CL A 02/01/2006 05/06/2008 2,416.33 2,97934 563 01

1,510 000 TYSON FOODS INC CL A 01/31/2006 05/06/2008 21,571 56 26,778.64 5,207 08
261 000 TYSON FOODS INC CL A 01/30/2006 05/06/2008 3,65886 4,628.63 96977

EM873 R V-2009U 113.121140

0
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Morgan Stanley Private Wealth Management 600 Travis, Suite 3700
Houston , Tcxas 77002-2993

(713) 512-4400
Supplemental-Report

Page : 47 Realized Gains & Losses Valuation Currency: USD

692010037: JOHN S. DUNN RESEARCH FDTN *NWQ* Sort Order: Closing Date

01/01 /2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

750 000 TYSON FOODS INC CL A 02/01/2006 05/07/2008 10,787 17 13,316 70 2,52953 •

318 000 UNION PACIFIC CORP 03/11/2004 05/20/2008 19,47060 48,726 07 29,255 47

ANGLOGOLD RT 04/15/2008 06/04/2008 6 80 6 80
23 JUN 2008

LORILLARD INC 11/09/2007 06/17/2008 7 17 7 17

573 000 RADIAN GROUP INC COM 05/13/2005 07/17/2008 26,191 83 715 90 (25,475 93)

609 000 RADIAN GROUP INC COM 02/17/2005 07/17/2008 29,499.96 760 88 (28,739 08)

585 000 RADIAN GROUP INC COM 03/25/2004 07/17/2008 24,671 26 730 89 (23,940 37)

119 000 RADIAN GROUP INC COM 03/24/2004 07/17/2008 4,99693 148 68 (4,848 25)

1,381 000 RADIAN GROUP INC COM 01/26/2004 07/17/2008 62,742 01 1,725 41 (61,01660)

434000 RADIAN GROUP INC COM 01/23/2004 07/17/2008 19,66702 542 24 (19,124 78)

843 000 UNION PACIFIC CORP 03/I 1/2004 08/06/2008 25,807 73 69,12704 43,319 31
1,288 000 AGILENT TECHNOLOGIES INC COM STK 05/13/2005 08/08/2008 26,68666 47,677 37 20,990 71

:69 000 AGILENT TECHNOLOGIES INC COlvi STK 03/16/2007 08/I 1/2008 5.35431 6,26027 905 96

85 000 AGILENT TECHNOLOGIES INC COM STK 12/12/2005 08/11/2008 2,078 51 3,14865 1,070 14

29 000 AGILENT TECHNOLOGIES INC COM STK 05/13/2005 08/11/2008 60086 1,07425 473 39
281 000 AGILENT TECHNOLOGIES INC COM STK 03/19/2007 08/12/2008 8,94193 10,391 71 1,44978

401 000 AGILENT TECHNOLOGIES INC COM STK 03/16/2007 08/12/2008 12,704 60 14,829 45 2,12485
1,248 000 AMGEN INC 05/23/2007 08/14/2008 67,993 29 80,797 93 12,80464
318 000

122 000

AMGEN INC

LORILLARD INC

05/23/2007

10/18/2007

08/15/2008

08/22/2008

17,325 21

8,659 91

20,533 20

8,78264 122 73

3,207 99

504000 LORILLARD INC 10/17/2007 08/22/2008 35,623 01 36,282 40 659 39
2,406 000 FANNIE MAE 02/02/2007 09/08/2008 137,026 27 2,21735 (134,808 92)
1,324 000 FANNIE MAE 05/13/2005 09/08/2008 71,255 83 1,220 19 (70,035 64)

99000 FANNIEMAE 02/18/2005 09/08/2008 5,79645 91 24 (5,70521)

1,519 000 FANNIE MAE 02/17/2005 09/08/2008 92,655 35 1,39990 (91,255 45)
3,341 000 FANNIE MAE 06/30/2003 09/08/2008 222,51060 3,07905 (219,431 55)
2,515 000 AMER INTL GROUP INC COM 05/14/2008 09/12/2008 99,143 82 32,681 98 (66,461 84)

420 000 WACHOVIA CORP 06/20/2008 09/30/2008 7,118 16 1,410 14 (5,708 02)
SEE 949746101

EMS 73 R V• 200901 13.12 1140
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Morgan Stanley Private Wealth Management 600 Travis, Suite 3700

Supplemental Report Houston , Texas 77002-2993
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Page: 48 Realized Gains & Losses
692010037: JOHN S. DUNN RESEARCH FDTN *NWQ*

01/01 /2008 to 12/31/2008
Trade Date Reporting

Valuation Currency: USD

Sort Order : Closing Date

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

2,091 000 WACHOVIA CORP 06/19/2008 09/30/2008 35,350 66 7,020 49 (28,330 17)
SEE 949746101

1,060.000 WACHOVIA CORP 06/18/2008 09/30/2008 17,753.20 3,55893 (14,194 27)
SEE 949746101

1,196000 WACHOVIA CORP 05/02/2007 09/30/2008 66,174 68 4,01555 (62,159.13)
SEE 949746101

3,556.000 WACHOVIA CORP 05/13/2005 09/30/2008 181,533.80 11,939 20 (169,594 60)
SEE 949746101

3,481 000 CITIGROUP INC COM STK 07/10/2007 10/06/2008 177,555.37 58,640 60 (118,914 77)
2,351 000 CITIGROUP INC COM STK 11/27/2006 10/06/2008 117,106 37 39,604 72 (77,501 65)
351 000 CITIGROUP INC COM STK 05/13/2005 10/06/2008 16,195 14 5,91291 (10,282 23)

7,151 000 SPRINT NEXTEL CORP 02/02/2007 10/24/2008 126,930 25 22,652.08 (104,278 17)
381 000 SPRINT NEXTEL CORP 05/13/2005 10/24/2008 7,65646 1,206 89 (6,449 57)

2,762 000 SPRINT NEXTEL CORP 07/09/2004 10/24/2008 43,437 36 8,749 14 (34,688 22)
895000 LIBERTY HG IN A 11/20/2003 12/15/2008 15,11729 2,221 20 (12,89609)
986 250 LIBERTY HG IN A 11/19/2003 121152008 16,698.64 2,44766 (14,250 98)

1,761 750 LIBERTY HG IN A 06/30/2003 12/15/2008 33,927.89 4,372.28 (29,555 61)
93 000 INTL PAPER CO 02/02/2007 12/19/2008 3,251 28 1,15234 (2,098 94)

1,049 000 IN 1'L PAPER CO 05/13/2005 12/19/2008 33,882 70 12,997 87 (20,884 83)
765 000 INTL PAPER CO 02/17/2005 12/19/2008 29,245.95 9,478.91 (19,76704)

2,692.000 INTL PAPER CO 06/30/2003 12/19/2008 96,158 24 33,355.85 (62,802 39)
1,547 000 AT&T INC 10/24/2005 12/22/2008 36,391 32 43,375 31 983996

ISIN US00206R 1023
,

1,681 000 INTL PAPER CO 02/02/2007 12/22/2008 58,767.76 19,589 42 (39,178 34)
306000 ANGLOGOLD ASHANTI LIMITED ADR 04/14/2008 12/31/2008 11,367.78 8,274 56 (3,093 22)

NEW

1,181 000 ANGLOGOLD ASHANTI LIMITED ADR 04/11/2008 12/31/2008 43,639.13 31 935 47 (11 703 66)
NEW

, ,

TOTAL PORTFOLIO 2,729,780.64 1,530,499.16 (146,313.10) (1,052,968.38)

EM873RV •20090113-121140

is

s
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Morgan Stanley Private Wealth Management
Supplemental Report

600 Travis, Suite 3700
Houston , Texas 77002-2993

(713)512.4400

Page : 51 Realized Gains & Losses valuation Currency: USD

692010337: JOHN S. DUNN RESEARCH FOUNDATION *MARSICO* Sort Order: Closing Date

01/01/2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

157 000 FEDEX CORP COM STK 05/03/2007 01/02/2008 17,191 50 13,377 76 (3,813 74)
287000 FEDEX CORP COM STK 02/05/2007 01/02/2008 32,671 05 24,45490 (8,216 15)

2,745 000 INTEL CORP COM 11/15/2006 01/17/2008 60,390 00 53,10560 (7,284 40)
653 000 INTEL CORP COM 02/09/2007 01/17/2008 14,024.81 12,633 14 (1,391 67)

572000 INTELCORPCOM 02/05/2007 01/17/2008 12,13784 11,06608 (1,071 76)
2,651 000 INTEL CORP COM 11/16/2006 01/17/2008 59,215 39 51,287.06 (7,928 33)
1,388 000 MERRILL LYNCH & CO INC 12/06/2007 01 / 17/2008 81,533 48 72,616 82 (8,916 66)

SEE CUSIP 060505104

5,044 000 SCHERING PLOUGH CORP USD 1 COM 01/23/2008 01/23/2008 96,588 06 96,96084 372 78
223 000 SCHERING PLOUGH CORP USDI COM 05/03/2007 01/23/2008 7,13823 4,28673 (2,851 50)

2,468.000 SCHERING PLOUGH CORP USD I COM 04/19/2007 01/23/2008 76,467 03 47,442.38 (29,024 65)
2,526 000 SCHERING PLOUGH CORP USD 1 COM 04/17/2007 01/23/2008 70,980 60 48,557 32 (22,423 28)
843 000 BOEING CO USD5 COM 11i09/2006 01/30/2008 72,674 02 69,966 88 (2,707 14)
128 000 BOEING CO JSDS COM 05/03/2007 01/30/2008 12,023 04 10,623 68 (1,399 36)
281 000 BOEING CO USD5 COM 02/05/2007 01/30/2008 25,528.85 23,322.29 (2,206.56)
680 000 BOEING CO USD5 COM 11/16/2006 01/30/2008 59,828 64 56,438 29 (3,390.35)
550000 BOEING CO USD5 COM 12/07/2007 01/30/2008 50,785 52 45,648 62 (5,136 90)
634000 BOEING CO USD5 COM 11/21/2006 01/30/2008 57,137 92 52,62040 (4,517 52)

1,626.000 SCHLUMBERGER LTD USD 08/28/2006 01/31/2008 102,681 09 121,054 03 18,372 94
0 01 COM (CURACAO)

2,697 000 MICROSOFT CORP USD 0 01 COM 11/01/2007 02/06/2008 99,718.88 77,840 22 (21,878 66)
1,210 000 HEWLETT PACKARD CO USD I COM 07/16/2007 02/07/2008 57,286 24 49,933 61 (7,352 63)

69 000 HEWLETT PACKARD CO USD 1 COM 08/13/2007 02/08/2008 3,339 99 2,84659 (493 40)
1,520 000 HEWLETT PACKARD CO USD 1 COM 09/04/2007 02/08/2008 75,977 96 62,707 51 (13,270 45)
435 000 HEWLETT PACKARD CO USDI COM 07/16/2007 02/08/2008 20,594 64 18,234 95 (2,359 69)

1,319000 HEWLETT PACKARD CO USD I COM 08/13/2007 02/08/2008 63,846 98 55,291 74 (8,555 24)
238 000 APPLE WC 05/11/2007 02/15/2008 25,925 58 29,604 76 3,679 18
312 000 APPLE INC 05/10/2007 02/15/2008 33,736 78 38,809 59 5,07281

2,537 000 CITIGROUP INC COM STK 02/04/2008 02/15/2008 74,094 10 64,235 12 (9,858 98)
473 000 APPLE INC 05/11/2007 02/20/2008 51,524 36 57,986 70 6,462 34

EM873RV-NX190113.121 111
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Morgan Stanley Private Wealth Management 600 Travis , Suite 3700

Supplemental Report Houston, Texas 77002.2993
(713) 512.4400

Page : 52 Realized Gains & Losses Valuation Currency: USD

692010337: JOHN S. DUNN RESEARCH FOUNDATION *MARSICO* Sort Order : Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Dale Cost Proceeds Term Tern

587 000 APPLE INC 05/11/2007 02/20/2008 63,942 50 72,031 91 8,089 41
1,274 000 MICROSOFT CORP USD 0 01 COM 11/21/2007 02/20/2008 43,855 16 35,752 63 (8,102 53)

439 000 MICROSOFT CORP USD 0 01 COM 11/21/2007 02/20/2008 15,111 78 12,341 43 (2,770 35)
1,850 000 MICROSOFT CORP USD 0 01 COM 11/01/2007 02/20/2008 68,40190 52,008.29 (16,393 61)
1,089 000 MICROSOFT' CORP USD 0 01 COM 11/07/2007 02/20/2008 39,194 20 30,614 61 (8,579 59)
109 000 APPLE INC 07/25/2007 02/22/2008 14,865 52 12,766 81 (2,098 71)

1,065000 APPLE INC 07/26/2007 02/22/2008 152,107 13 124,739 94 (27,367 19)
33 000 APPLE INC 05/11/2007 02/22/2008 3,594 72 3,90096 306 24

555 000 APPLE INC 07/25/2007 02/22/2008 75,691 40 65,607 04 (10,084 36)
1,771 000 INTEL CORP COM 02/09/2007 02/22/2008 38,036 65 35,029 82 (3,006 83)

13 000 INTEL CORP COM 12/06/2007 02/22/2008 36309 257 14 (10595)
426 000 INTEL CORP COM 05/03/2007 02/22/2008 9,342 18 8,426 14 (916 04)

3,436 000 INTEL CORP COM 04/11/2007 02/22/2008 70,678 52 67,962 98 (2,715 54)
1,756 000 INTEL CORP COM 02/20/2007 02/22/2008 37,37488 34,733 12 (2,641 76)
1,004 000 MICROSOFT CORP USD 0 01 COM 11/26/2007 02/22/2008 34,030 78 27,695 63 (6,335 15)
2,827 000 MICROSOFT CORP USD 0 01 COM 11/21/2007 02/22/2008 97,314 39 77,983 63 (19,330 76)
2,539 000 MICROSOFT CORP USD 0 01 COM 11/26/2007 02/25/2008 86,059.91 70,426.26 (15,633 65)
107000 **MGM MIRAGE COM 02/05/2007 02/26/2008 7,80060 8,56000 75940

14 FEB 2008

706 000 "MGM MIRAGE COM 08/28/2006 02/26/2008 25,06244 56,480 00 31,417 56
14 FEB 2008

2000 **MGM MIRAGE COM 12/06/2007 02/26/2008 181 70 160 00 (21 70)
14 FEB 2008

562000 GOLDMAN SACHS GROUP INC 08/28/2006 03/04/2008 84,552 40 91,796 35 7,243 95
9000 GOOGLE 05/03/2007 03/04/2008 4,25403 3,960 98 (293 05)

304000 GOGGLE 03/26/2007 03/04/2008 140,151 17 133,793 00 (6,358 17)
3 000 GOGGLE 10/02/2007 03/04/2008 1,75545 1,32032 (435 13)

1,525 000 JPMORGAN CHASE & CO COM 01/3012008 03104/2006 74,325.76 59,567 06 (14,758 70)
627000 JPMORGAN CHASE & CO COM 01/31/2008 03/04/2008 29,737 67 24,490 85 (5,246.82)
624000 LEHMAN BROS HLDGS INC 08/28/2006 03/04/2008 40,326.43 29,375 91 (10,950 52)

EM873 R V-200901 13 -121 1 1 1
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Page: 53 Realized Gains & Losses Valuation Currency: USD

692010337: JOHN S. DUNN RESEARCH FOUNDATION *MARSICO* Sort Order: Closing Date

01/01 /2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

717 000 TOYOTA MTR CORP COM STK 08/28/2006 03/05/2008 76,891 08 75,785 84 (1,105 24) •
471 000 GOLDMAN SACHS GROUP INC 08/28/2006 03/11/2008 70,861 53 74,942 48 4,08095

1 000 LEHMAN BROS HLDGS INC 02/27/2008 03/11/2008 62942 503 56 (125 86)
328 000 LEHMAN BROS HLDGS INC 05/03/2007 03/11/2008 24,809.92 15,015 38 (9,794 54)
547 000 LEHMAN BROS HLDGS INC 10/18/2006 03/11/2008 42,695 54 25,040.89 (17,654 65)

1,001 000 LEHMAN BROS HLDGS INC 02/05/2007 03/11/2008 85,375 29 45,824 37 (39,550 92)
1,086000 LEHMAN BROS HLDGS INC 12/0612007 03/11/2008 68,85609 49,715 56 (19,140 53)
1,921 000 LEHMAN BROS HLDGS INC 10/18/2006 03/11/2008 149,941 73 86,170 11 (63,771.62)
898 000 LEHMAN BROS HLDGS INC 08/28/2006 03/11/2008 58,033.88 40,281 50 (17,752 38)
714 000 MONSANTO COMPANY COM STK 08/28/2006 03/12/2008 33,723.22 76,401 93 42,678 71
872000 SCHLUMBERGER LTD USD 08/28/2006 03/12/2008 55,066.36 73,756 78 18,690 42

001 COM (CURACAO)

806000 MERCK & CO INC 10/30/2007 03/31/2008 46,828 92 30,544 00 (16,284 92)
698000 MERCK & CO INC 11/02/2007 04/01/2008 39,500 73 26,738 13 (12,762 60)
634000 MERCK & CO INC 10/30/2007 04/01/2008 36,835 66 24,286 50 (12,549 16)
82000 MERCK&COINC 11/21/2007 04/01/2008 4,661.99 3,14116 (1,52083)

525 000 MERCK & CO INC 11/20/2007 04/01/2008 30,153.11 20,111 06 (10,042 05)
630 000 MERCK & CO INC 11/21/2007 04/02/2008 35,817.77 23,365.12 (12,452 65)

3 000 MERCK & CO INC 02/27/2008 04/02/2008 137 13 11126 (25 87)
1,479000 MERCK & CO INC 12/04/2007 04/02/2008 84,45800 54,852 40 (29,605 60)
733 000 MERCK & CO INC 11/30/2007 04/02/2008 43,359 59 27,185 13 (16,174 46)
604 000 MERCK & CO INC 11/28/2007 04/02/2008 35,911.00 22,400.85 (13,510.15)
714 000 MERCK & CO INC 12/26/2007 04/02/2008 42,519 91 26,480 47 (16,03944)
585 000 MERCK & CO INC 11/27/2007 04/02/2008 34,503.36 21,696 18 (12,807 18)
683.000 MERCK & CO INC 11/26/2007 04/02/2008 39,323 04 25,330 76 (13,992 28)
833 000 TOYOTA MTR CORP COM STK 08/28/2006 04/02/2008 89;330 92 85,133 78 (4,197 14)
33.000 TOYOTA MTR CORP COM STK 10/20/2006 04/02/2008 3,831 11 3,37265 (458 46)

1 000 TOYOTA MTR CORP COM STK 12/06/2007 04/07/2008 113 24 96 13 (17 11)
909.000 TOYOTA MTR CORP COM STK 10/20/2006 04/07/2008 105,529 53 87,378.50 (18,151 03)

EM8731tV•2009011 3. 1211
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Shares or Purchase Sale Short Lang
Face Value Security Description Dale Date Cost Proceeds Terns Term

120 000 TOYOTA MTR CORP COM STK 05/03/2007 04/07/2008 14,436 00 11,535 1

357 000 TOYOTA MTR CORP COM STK 02/05/2007 04/07/2008 46,646 51 34,316 97

1,087 000 GENERAL ELEC CO COM STK USO 03/25/2008 04/11/2008 40,281 29 35,087 29

5,471 000 GENERAL ELEC CO COM STK USD 03120/2008 04/11/2008 205,72109 176,598 51

75000 GOOGLE 10/24/2007 0017/2008 50,17500 33,60181

242 000 GOOGLE 10/02/2007 04/17/2008 141,606 23 108,421.82

794 000 GENENTECH INC COM STK 08/28/2006 04/22/2008 63,818.46 58,314 76

605 000 GENENTECH INC COM STK 08/28/2006 04/25/2008 48,627 42 43,601 50
831 000 UNITEDHEALTH GRP 08/28/2006 04/29/2008 42,934 20 27,719.01

259 000 MONSANTO COMPANY COM STK 08/28/2006 05/01/2008 12,232 93 28,515 77

5,342 000 UNITEDHEALTH GRP 08/28/2006 05/01/2008 275,998 16 173,079.83
1,475 000 UNITEDHEALTH GRP 03/26/2008 05/01/2008 51,171.00 47,789.74
1,078 000 UNITEDHF.ALTH GRP 10119/2006 05/01/2008 54,788 06 34,927 00

41 000 UNITEDHEALTH GRP 02/27/2008 05/01/2008 2,02171 1,32839
1,433 000 UNITEDHEALTH GRP 12/21/2007 05/01/2008 84,144 76 46,428 94
694.000 UNITEDHEALTH GRP 05/03/2007 05/01/2008 36,948 56 22,485 47

2,179000 UNITEDHEALTH GRP 02/05/2007 05/01/2008 113,93991 70,599 20

446 000 GENENTECH INC COM STK 08/28/2006 05/05/2008 35,847 65 30,089 98

358 000 JPMORGAN CHASE & CO COM 02101/2008 05/14/2008 17,218.91 16,359 29
882 000 JPMORGAN CHASE & CO COM 01/31/2008 05/14/2008 41,83194 40,304 17

377 000 JPMORGAN CHASE & CO COM 02/01/2008 05/21/2008 18,132 76 16,446 94
2,967 000 LEHMAN BROS HLDGS INC 03/18/2008 06103/2008 134,974 47 92,467 52
272 000 JPMORGAN CHASE & CO COM 02/22/2008 06/10/2008 11,552 47 10,441 48

1,037000 JPMORGAN CHASE & CO COM 02/19/2008 06110/2008 45,294 19 39,808 13
648000 JPMORGAN CHASE & CO COM 02/14/2008 06/10/2008 27,908 71 24,875.28
861000 JPMORGAN CHASE. & CO COM 02/0112008 06/10/2008 41,411 95 33,051.88

1,212 000 JPMORGAN CHASE & CO COM 03/26/2008 06/12/2008 54,398 92 46,088.34

868.000 JPMORGAN CHASE & CO COM 02/22/2008 06/12/2008 36,865 95 33,007.16
2,666 000 WASHINGTON MUTUAL INC 04/30/2008 06/12/2008 32,841 12 16,923 94

(2,900 89)

(12,329 54)

(5,194 00)

(29,122 58)

(16,573 19)

(33,184 41)

(5,503 70)

(5,025 92)

(15,215 19)

16,282 84

(102,918 33)

(3,381.26)

(19,861 06)

(693 32)

(37,715 82)

(14,463 09)

(43,340 71)

(5,757 67)

(859 62)

(1,527 77)

(1,685 82)

(42,506 95)

(1,110 99)

(5,486.06)

(3,033 43)

(8,360 07)

(8,310.58)

(3,858 79)

(15,917 18)
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692010337 : JOHN S. DUNN RESEARCH FOUNDATION *MARSICO* Sort Order: Closing Date
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Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

2,829 000 WASHINGTON MUTUAL INC 04/25/2008 06/12/2008 34,434 59 17,958 68 (16,475 91)
6,038 000 WASHINGTON MUTUAL INC 04/24/2008 06/12/2008 72,856 32 38,329 61 (34,526 71)
962 000 JPMORGAN CHASE & CO COM 03/26/2008 06/13/2008 43,178 03 36,757 33 (6,420 70)
877 000 JPMORGAN CHASE & CO COM 04/24/2008 06/19/2008 41,146 56 32,946 07 (8,200 49)
995 000 JPMORGAN CHASE & CO COM 03/26/2008 06/I 9/2008 44,659 18 37,378 95 (7,280 23)
648 000 WELLS FARGO COMPANY 10/19/2006 07/11/2008 23,717.97 14,756 43
40 000 WELLS FARGO COMPANY 10/05/2006 07/I 1/2008 1,46040 910 89

629 000 WELLS FARGO COMPANY 09/11/2006 07/I 1/2008 22,049 34 14,323 76
853 000 WELLS FARGO COMPANY 09/06/2006 07/11/2008 29,675 19 19,424 75
820000 WELLS FARGO COMPANY 09/01/2006 07/11/2008 28,50976 18,67326

1,689 000 WELLS FARGO COMPANY 08/28/2006 07/11/2008 59,313 63 38,462 37
1,007 000 COCA COLA CO COM USD 25 10/30/2007 07/18/2008 62,360 89 50,379 82 (11,981 07)
544 000 COCA COLA CO COM USD 25 02/28/2008 07/22/2008 32,267 31 27,906 06 (4,361 25)
491000 COCA COLA CO COM USD 25 11/20/2007 07/22/2008 30,618 76 25,187 28 (5,431 48)
347 000 COCA COLA CO COM USD 25 10/31/2007 07/22/2008 21,341 44 17,800 37 (3,541 07)
307 000 COCA COLA CO COM USD 25 10/31/2007 07/22/2008 18,881 33 15,701 18 (3,180 15)
338 000 COCA COLA CO COM USD 25 10/30/2007 07/22/2008 20,931 46 17,286 64 (3,644 82)
749 000 CAMERON INTL CORP COM 04/18/2007 07/24/2008 - 24,596 75 35,523 52

1,458 000 CHESAPEAKE ENERGY CORP COM 07/18/2008 07/24/2008 80,216 10 71,634 05 (8,582 05)
8 000 CHESAPEAKE ENERGY CORP COM 07/18/2008 07/24/2008 440 14 363 80 (76.34)

1,015 000 CHESAPEAKE ENERGY CORP COM 07/02/2008 07/24/2008 70,473 78 46,156 96 (24,316 82)
1,672 000 PETROHAWK ENERGY CORP 01/30/2008 07/24/2008 25,39400 56,171 19 30,777 19
614 000 PETROLEO BRASIL ADR 07/13/2007 07/24/2008 21,130 29 32,719 13

1,064.000 WEATHERFORD INTL LTD BERMUDA 03/19/2008 07/24/2008 36,136 85 37,349 49 1,21264
640 000 XTO ENERGY INC COM 03/19/2008 07/24/2008 39,337 15 29,827.80 (9,509 35)
476 000 ULTRA PETROLEUM CORP COM 03/19/2008 07/25/2008 34,744 10 33,914.67 (829 43)
441 000 XTO ENERGY INC COM 04/17/2008 07/25/2008 30,149 49 21,680.19 (8,469 30)
551 000 XTO ENERGY INC COM 04/14/2008 07/25/2008 35,593 83 27,087 94 (8,505 89)
488 000 XTO ENERGY INC COM 03/19/2008 07/25/2008 29,994 58 23,990.78 (6,003 80)

s
(8,961 34)

(549 51)

(7,725 58)

(10,250 44)

(9,836 50)

(20,851 26)

10,926.77

S

11,588 84
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1,440 000 AMERICA MOVIL SAB DE CV

1,996000 PETROHAWK ENERGY CORP

85 000 ANADARKO PETE CORP COM

2,155 000 ANADARKO PETE CORP COM

1,050000 QUICKSILVER RESOURCEINC

794 000 AMERICA MOVIL SAB DE CV

44000 PETROHAWK ENERGY CORP
1,993 000 PETROHAWK ENERGY CORP

175 000 MASTERCARD INC

664.000 MASTERCARD INC

85 000 GOGGLE
1,721 000 AT&T INC

ISIN US00206R1023

913 000 AT&T INC
ISM US00206R1023

120000 GOGGLE

4000 GOOGLE

472 000 MCDERMOTT INTL INC COM
568 000 MCDERMOTT INTL INC COM
586 000 MCDERMOTT INTL INC COM
602 000 MCDERMOTT INTL INC COM
183 000 MCDERMOTT INTL INC COM
139000 GOOGLE

1000 GOOGLE
292 000 GOGGLE

1,540 000 PETROLEO 13RASIL ADR
1,646 000 PETROLEO BRASIL ADR
1,847 000 AT&T INC

ISIN US00206RIO23

08/28/2006 07/28/2008 54,12960 69,30321

01/30/2008 07/28/2008 30,314 85 69,120 09

03/25/2008 07129/2008 5,352 26 4,88601
03/19/2008 07/29/2008 137,561 62 123,876 24

03/20/2008 07/29/2008 33,337 61 27,053 83
08/28/2006 07130/2009 29,846 46 40,105 50

02/27/2008 07/30/2008 784 52 1,457 69

01/30/2008 07/30/2008 30,269 29 66,026 93

02/28/2007 07/31/2008 18,762 78 43,339 96

02115/2007 07/31/2008 71,504 10 164,444 18
10/24/2007 08/26/2008 56,865 00 40,372 65

03/22/2007 08/27/2008 67,531.53 53,870 26

03/21/2007 08/27/2008 35,227 74 28,578 47

02106/2008 08/28/2008 60,371.54 56,761 52
10/24/2007 08/28/2008 2,676.00 1,892 05

03/27/2008 08/28/2008 25,969 63 16,595 75

06/02/2008 09/02/2008 35,479 95 17,894 56

05/21/2008 09/02/2008 35,630 68 18,461 65

05/19/2008 09/02/2008 35,482 48 18,965 72

03/27/2008 09102/2008 10,068 73 5,765 33

02/27/2008 09/03/2008 65,30572 65,11176
02/06/2008 09/03/2008 503 10 468 43
02/27/2008 09/04/2008 137,188.98 133,300 46

09/04/2007 09/09/2008 49,391 11 62,292 65
07/13/2007 09/09/2008 56,645 69 66,580 32

07/02/2007 09/10/2008 77,205 53 59,256 97

38,805 24

15,17361 0

(466 19)

(13,685 38)

(6,283 78)

10,259 04

673 17

35,75764

24,577 18

92,940 08

(16,492 35)

(13,661 27)

(6,649 27)

(3,610 02)

(783 95)

(9,373 88)

(17,585 39)

(17,169 03)

( 1 6,51676)

(4,30340)

(193 96)

(34 67)

(3,888 52)

12,901 54

9,93463

(17,948 56)
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Gain (Loss)

Shares or Purchase Sale Short Long
Face Value Security Description Date Date Cost Proceeds Term Term

122 000 AT&T INC 05/03/2007 09/10/2008 4,74702 3,914 10 (832 92)

ISIN US00206R1023

986 000 AT&T INC 03/22/2007 09/10/2008 38,690 34 31,633 66 (7,056 68)

]SIN US00206RIO23

685000 CHINA MOBILE LTD FORMERLY 11/02/2006 09/1212008 28,183.64 34,256 86 6,073 22
CHINA MOBILE HK LTD SP-ADR

847.000 AIR PRODS & CHEMS INC COM 06/08/2007 09/23/2003 65,972.24 63,030 75 (2,941 49)

219.000 AMERICA MOVIL SAB DE CV 05/03/2007 09/23/2008 11,868.51 9,78664 (2,081 87)

531.000 AMERICA MOVIL SAB DE CV 02/05/2007 09/23/2008 24,160 50 23,729 25 (431 25)

1,988 000 AMERICA MOVIL SAB DE CV 08/28/2006 09/23/2008 74,728 92 88,83944 14,110 52

98000 AMYLIN PHARMACEUTICALS INC 05/03/2007 09/23/2008 4,117.96 2,00525 (2,112 71)

2,613.000 AMYLIN PHARMACEUTICALS INC 08/28/2006 09/23/2008 121,022.66 53,46664 (67,55602)

572000 APPLE INC 07/24/2008 09/23/2008 91,451 99 72,639 59 (18,812 40)

313000 APPLE INC 06/18/2008 09/23/2008 56,02948 39,748 59 (16,280 89)

56000 APPLE INC 06/18/2008 09/23/2008 10,024 44 7,276 08 (2,748 36)

415000 APPLEINC 06/17/2008 09/23/2008 73,791.32 53,92099 (19,870.33)

322000 APPLE INC 05/02/2008 09/23/2008 57,834 10 41,837 48 (15,996.62)

423000 APPLE INC 04/29/2008 09/23/2008 73,202.39 54,960 42 (18,241 97)

833000 APPLE INC 04/25/2008 09/23/2008 141,104 45 108,231 75 (32,872.70)

876000 APPLE INC 04/24/2008 09/23/2008 146,779 67 113,818 74 (32,960 93)

2,956 000 AT&T INC 07/25/2007 09/23/2008 119,797 81 85,878 41 (33,919.40)
ISIN US00206RI023

1,269 000 AT&T MC 07/10/2007 09/23/2008 50,924 97 36,867 29 (14,057 68)
ISIN US00206R1023

7 000 AT&T INC 07/09/2007 09/23/2008 284 90 203 37 (81 53)
ISIN US00206R1023

1,667 000 AT&T INC 07/02/2007 09/23/2008 69,681 43 48,430 08 (21,251 35)
ISIN US00206R1023

102 000 CAMERON INTL CORP COM 05/03/2007 09/23/2008 3,446.07 4,528 72 1,082 65

1,369 000 CAMERON INTL CORP COM 04/18/2007 09/23/2008 44,957.21 60,782 57 15,825 36
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3 000 CHINA MOBILE LTD FORMERLY 02/27/2008 09/23/2008 235 41 153 53 (81 88)
CHINA MOBILE HK LTD SP-ADR

6 000 CHINA MOBILE LTD FORMERLY 12/0612007 09/23/2008 577.32 307 05 (270 27)
CHINA MOBILE HK LTD SP-ADR

221 000 CHINA MOBILE LTD FORMERLY 05/03/2007 09/23/2008 10,261 03 11,309 90 1,04887
CHINA MOBILE HK LTD SP-ADR

498 000 CHINA MOBILE LfD FORMERLY 02/05/2007 09/232008 23,361 18 25,485 66 2,12448
CHINA MOBILE HK LTD SP-ADR

2,430 000 CHINA MOBILE LTD FORMERLY 12/08/2006 09/23/2008 96,489 71 124,357 71 27,868 00
CHINA MOBILE HK LTD SP-ADR

2,197 000 CHINA MOBILE LTD FORMERLY 11/02/2006 09/23/2008 90,393 37 112,433 70 22,040 33
CHINA MOBILE HK LTD SP-ADR

945 000 COSTCO WHOLESALE CORP COM STK 08/06/2008 09/23/2008 61,928.50 61,081 81 (846 69)
570 000 COSTCO WHOLESALE CORP COM STK 07/28/2008 09/23/2008 34,860 92 36,842.99 1,982 07

1,123 000 COSTCO WHOLESALE CORP COM STK 07/23/2008 09/23/2008 71,041 20 72,587 17 1,545.97
510.000 COSTCO WHOLESALE CORP COM STK 04/24/2008 09/23/2008 35,909 76 32,964 79 (2,944 97)
532 000 COS ICO WHOLESALE CORP COM STK 03/26/2008 09/23/2008 35,27011 34,386 80 (883 31)
899 000 CSX CORP COM 07/24/2008 09/23/2008 57,766 77 51,437.71 (6,329 06)
593 000 CSX CORP COM 05/06/2008 09/2312008 38,344 15 33,929 43 (4,414 72)
550000 CSX CORP COM 05/02/2008 09/23/2008 35,165 46 31,469 12 (3,696 34)
575 000 CSX CORP COM 04/30/2008 09/23/2008 36,479 27 32,899.53 (3,579 74)
595 000 CSX CORP COM 04/25/2008 09/23/2008 36,561 80 34,043 86 (2,517 94)
91 000 CVS CAREMARK CORP 02/27/2008 09/23/2008 3,65638 3,09483 (561 55)

749 000 CVS CAREMARK CORP 01/23/2008 09/23/2008 27,438 34 25,472 82 (1,965 52)
41 000 CVS CAREMARK CORP 12/06/2007 09/23/2008 1,63262 1,39437 (238 25)

5,814 000 CVS CAREMARK CORP 05/25/2007 09/23/2008 226,77914 197,728 96 (29,050 18)
709 000 GENENTECH INC COM STK 02/05/2007 09/23/2008 61,427 76 64,660 65 3,23289
926 000 GENENTECH INC COM STK 10/05/2006 09/23/2008 77,219 14 84,45100 7,231 86

3,902 000 GENENTECH INC COM STK 08/28/2006 09/23/2008 313,626.77 355,861 58 42,234 81
7 000 GINEIlAL DYNAMICS CORP COM 02/27/2008 09/23/2008 587 16 560 84 (26 32)

10 000 GENERAL DYNAMICS CORP COM 12/06/2007 09/23/2008 92990 801 20 (128 70)
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209.000 GENERAL DYNAMICS CORP COM 05/03/2007 09/23/2008 16,834 95 16,745 11 (89 84)
533 000 GENERAL DYNAMICS CORP COM 02/05/2007 09/23/2008 42,373 50 42,704 04

•

330 54
4.939000 GEN ERAL DYNAMICS CORP COM 08/28/2006 09/23/2008 333,658.10 395,71343 62,055 33
787 000 GOLDMAN SACHS GROUP INC 09/19/2008 09/23/2008 105,458 00 92,010.41 (13,447.59)
440 000 GOLDMAN SACHS GROUP INC 04/24/2008 09/23/2008 82,468 67 51,441 65 (31,027 02)
80.000 GOLDMAN SACHS GROUP INC 02/27/2008 09/23/2008 14,295 20 9,353.03 (4,942 17)
192.000 GOLDMAN SACHS GROUP INC 10/03/2007 09/23/2008 43,711 37 22,447 27 (21,264.10)
272 000 GOLDMAN SACHS GROUP INC 09/24/2007 09/23/2008 57,89784 31,800.29 (26,097.55)
92 000 GOLDMAN SACHS GROUP INC 09/07/2007 09/23/2008 16,588 82 10,755.98 (5,832 84)
122 000 GOLDMAN SACHS GROUP INC 05/03/2007 09/23/2008 27,014 46 14,263 37 (12,751 09)
409 000 GOLDMAN SACHS GROUP INC 02/05/2007 09/23/2008 87,211 07 47,817.35 (39,393.72)
950 000 GOLDMAN SACHS GROUP INC 08/28/2006 09/23/2008 142,92664 111,067.20 (31,85944)

1,283 000 HALLIBURTON CO COM 07/02/2008 09/23/2008 70,746 16 ' 45,042 53 (25,703 63)
898 000 HESS CORP COM 05/19/2008 09/23/2008 117.676 88 84,801 79 (32,875 09)

1,420 000 HESS CORP COM 03/19/2008 09/23/2008 134,440 63 134,096 38 (344 25)
98 000 LAS VEGAS SANDS 08/09/2007 09/23/2008 10,403 81 3,247.78 (7,156 03)
185 000 LAS VEGAS SANDS 05/03/2007 09/23/2008 15,651 00 6,13101 (9,519 99)
513 000 LAS VEGAS SANDS 02/05/2007 09/23/2008 53,504 36 17,001 14 (36,503 22)

1,083 000 LAS VEGAS SANDS 1W20/2036 09/23/2008 82,760 80 35,891 28 (46,869 52)
3,591 000 LAS VEGAS SANDS 08/28/2006 09/23/2008 249,206 78 119,007 95 (130,198 83)
874.000 LOCKHEED MARTIN CORP COM 09/19/2008 09/23/2008 96,874 51 94,537 34 (2,337 17)
185.000 LOCKHEED MARTIN CORP COM 10/02/2007 09/23/2008 19,963 89 20,010 76 46 87
170.000 LOCKHEED MARTIN CORP COM 05/03/2007 09/23/2008 16,377.80 18,388 27 2,01047
457 000 LOCKHEED MARTIN CORP COM 02/05/2007 09/23/2008 45,270.42 49,432 00 4,161 58
36 000 LOCKHEED MARTIN CORP COM 10/05/2006 09/23/2008 3,124 44 3,893.99 769 55

593 000 LOCKHEED MARTIN CORP COM 09/08/2006 09/23/2008 49,611.74 64,142.61 14,530 87
676 000 LOCKHEED MARTIN CORP COM 09/01/2006 09/23/2008 56,271 66 73,120 41 16,848 75

2,742 000 LOCKHEED MARTIN CORP COM 08/28/2006 09/23/2008 229,051 05 296,591 98 67,540 93
562 000 LOWE'S COS INC COM 09/19/2008 09/23/2008 14,242.49 13,294 93 (947.56)
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436 000 LOWE'S COS INC COM 05/03/2007 09/23/2008 13,345 96 10,314 22 (3,031 74)
1,138 000 LOW E'S COS INC COM 02/05/2007 09/23/2008 38,839 94 26,921 06

•

(11,918 88)
10,414 000 LOW E'S COS INC COM 08/28/2006 09/23/2008 283,052 52 246,358 45 (36,694 07)

38000 MASTERCARD INC 03/25/2008 09/23/2008 8,70040 7,55122 (1,149 18)
4000 MASTERCARD INC 02/272008 09/23/2008 761 00 794 86 33 86
76000 MASTERCARD INC 12/06/2007 09/23/2008 15,681 84 15,102 42 (579 42)
519000 MASTERCARD INC 10/02/2007 09/2312008 79,504.21 103,133 65 23,62944
487 000 MASTERCARD INC 08/14/2007 09/23/2008 64,784.59 96,774 73 31,990 14
41.000 MASTERCARD INC 05/03/2007 09/23/2008 5,505.89 8,14736 2,641 47
344000 MASTERCARD INC 03/13/2007 09/23/2008 35,241 11 68,35833 33,117.22
155000 MASTERCARD INC 02/28/2007 09/23/2008 16,618 47 30,800 99 14,182 52
808000 MCDONALDS CORP COM 10/05/2007 09/23/2008 45,356.75 50,118 02 4,76127
875.000 MCDONALDS CORP COM 07/02/2007 09/23/2008 44,833.43 54,273 85 9,44042
967 000 MCDONALDS CORP COM 06/26/2007 09/23/2008 49,860.07 59,980 35 10,120 28

1,434000 MCDONALDS CORP COM 05/22/2007 09/23/2008 75,297 91 88,947.08 13,649 17
1,433 000 MCDONALDS CORP COM 05/21/2007 09/23/2008 74,928 99 88,885 05 13,956 06
671.000 MCDONALDS CORP COM 05/18/2007 09/23/2008 34,976.34 41,620 29 6,643 95

1,369 000 MCDONALDS CORP COM 05/16/2007 09/23/2008 70,592 90 84,915.31 14,322 41
673 000 MCDONALDS CORP COM 05/14/2007 09/23/2008 34,155 09 41,744 34 7,589 25

1,454 000 MCDONALDS CORP COM 05/14/2007 09/23/2008 73,561 93 90,187 62 16,625 69
55 000 MCDONALDS CORP COM 05/03/2007 09/23/2008 2,741.20 3,411 50 670 30

1,451.000 MCDONALDS CORP COM 04/18/2007 09/23/2008 70,806 91 90,001 54

•

19,194 63
11 000 MGM MIRAGE INC COM 12/06/2007 09/23/2008 999 35 327 60 (671.75)

597 000 MGM MIRAGE INC COM 02/05/2007 09/23/2008 43,52297 17,779 51 (25,743.46)
3,735 000 MGM MIRAGE INC COM 08/28/2006 09/23/2008 132,589.51 111,233 65 (21,355 86)
227 000 MGM MIRAGE INC COM 08/2812006 09/23/2008 8,05832 6,752.03 (1,306 29)
94000 MONSANTO COMPANY COM STK 02/05/2007 09/23/2008 5,101 88 10,624 22 5,52234

1,086 000 MONSANTO COMPANY COM STK 10/16/2006 09/23/2008 49,203 51 122,743 59 73,540.08
609000 MONSANTO COMPANY COM STK 09/06/2006 09/23/2008 29,066.23 68,83135 39,765 12
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588 000 MONSANTO COMPANY COM STK 09/01/2006 09/23/2008 27,938 ]1 66,457 86 38,519 75
2,122 000 MONSANTO COMPANY COM STK 08/28/2006 09/23/2008 100,225 03 239,836 01 139,610 98

646 000 NIKE INC CL B COM STK 07/17/2008 09/23/2008 37,753 47 39,618 38 1,86491
496000 NIKE INC CL B COM STK 07/16/2008 09/23/2008 28,166 50 30,419.06 2,25256
629 000 NIKE INC CL B COM STK 07/11/2008 09/23/2008 35,080 27 38,575 79 3,495 52
609 000 NIKE INC CL B COM STK 07/102008 09/23/2008 33,632 76 37,349 21 3,71645
290000 NORFOLK SOUTHERN CORP COM 05/29/2008 09/23/2008 19,475 36 19,577 56 102 20

1,035 000 NORFOLK SOUTHERN CORP COM 05/07/2008 09/23/2008 64,227.55 69,871 62 5,64407
630000 NORFOLK SOUTHERN CORP COM 02/11/2008 09/23/2008 34,335 32 42,530.56 8,195 24

1,356 000 NORFOLK SOUTHERN CORP COM 01/31/2008 09/23/2008 74,314 90 91,541 96 17,227.06
636 000 PETROLEO BRASIL ADR 12/27/2007 09/23/2008 36,778 83 28,762 49 (8,016 34)

1,504000 PETROLEO BRASIL ADR 12/21/2007 09/23/2008 85,003 37 68,016 97 (16,986 40)
1,044 000 PETROLEO BRASIL ADR 09/04/2007 09/23/2008 33,483 33 47,213 90 13,730 57
376 000 POTASH CORP OF SASKATCHEWAN 09/19/2008 09/23/2008 66,122 76 62,615 57 (3,507 19)

INC CAD NPV

332 000 POTASH CORP OF SASKATCHEWAN 04/22/2008 09/23/2008 70,021 39 55,288.21 (14,733 18)
INC CAD NPV

371 000 POTASH CORP OF SASKATCHEWAN 04/18/2008 09/23/2008 75,069 92 61,782 91 (13,287 01)
INC CAD NPV

771 000 PRAXAIR INC COM 07/26/2007 09/23/2008 58,571 56 62,163 38 3,591 82
1,131000 PRAXAIRINCCOM 05/14/2007 09/23/2008 74,33939 91,18908 16,84969

22000 PRAXAIR INC COM 05/03/2007 09/23/2008 1,45376 1,773.79 32003
114 000 PRAXAIR INC COM 02/05/2007 09/23/2008 7,203 66 9,191 47 1,987 81
477 000 PRAXAIR INC COM 11/16/2006 09/23/2008 30,115 68 38,45905 8,343 37
479 000 PRAXAIR INC COM 11/13/2006 09/23/2008 29,690 67 38,620 31 8,929 64
902 000 QUALCOMM INC COM 08/08/2008 09123/2008 49,862 38 41,403.73 - (8,458 65)

1,825 000 QUALCOMM INC COM 07/24/2008 09/23/2008 94,692 86 83,771 41 (10,921 45)
586000 QUALCOMM INC COM 03/25/2008 09/23/2008 23,926 32 26,898.65 2,972 33

4 000 QUALCOMM INC COM 02/27/2008 09/23/2008 175 12 183 61 8 49
980 000 QUALCOMM INC COM 11/21/2007 09/23/2008 39,918 05 44,984 10 5,066.05
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1,857 000 QUALCOMM INC COM 11/20/2007 09/23/2008 75,198 47 85,240 28 10,041 81

800 000 SCHLUMBERGER LTD USD 09/07/2007 09/23/2008 77,681 28 70,536 56 (7,144 72)
001 COM (CURACAO)

301 000 SCHLUMBERGER LTD USD 07/18/2007 09/23/2008 27,372 07 26,539 38 (832 69)
001 COM (CURACAO)

223 000 SCHLUMBERGER LTD USD 05/03/2007 09/23/2008 16,727 23 19,662 07 2,93484
001 COM (CURACAO)

627 000 SCHLUMBERGER LTD USD 02/05/2007 09/23/2008 40,698 57 55,283 03 14,584 46
001 COM (CURACAO)

2,051 000 SCHLUMBERGER LTD USD 08/28/2006 09/23/2008 129,519 63 180,838 12 51,318 49
001 COM (CURACAO)

1,369 000 TARGE r CORP COM STK 08/21/2008 09/23/2008 68,443 02 67,657 79 (785 23)
747 000 TRANSOCEAN INC 01/09/2008 09/23/2008 104,207 55 91,734.75 (12,472 80)

SEE CUSIP H8817H 100

184000 TRANSOCEAN INC 12/24/2007 09/23/2008 26,720.31 22,595.97 (4,124 34)
SEE CUSIP H8817H 100

205000 TRANSOCEAN INC 12/12/2007 09/23/2008 28,47134 25,174.86 (3,29648)
SEE CUSIP H8817H100

242 000 TRANSOCEAN INC 12/07/2007 09/23/2008 32,462 24 29,718.62 (2,743 62)
SEE CUSIP H8817H 100

462 000 TRANSOCEAN INC 12/06/2007 09/23/2008 58,870.81 56,735 54 (2,135 27)
SEE CUSIP H8817H 100

498 000 1RANSOCEAN INC 09/10/2007 09/23/2008 52,835 85 61,156.50 8,32065
SEE CUSIP H8817H 100

240000 TRAN SOCEAN INC 07/27/2007 09/23/2008 26,584 25 29,473 01 2,88876
SEE CUSIP H8817H 100

224 000 TRANSOCEAN INC 07/25/2007 09/23/2008 25,827.87 27,508 14 1,68027
SEE CUSIP H8817H 100

68 000 TRANSOCFAN INC 07/24/2007 09/23/2008 7,973 34 8,350.69 377 35
SEE CUSIP H8817H 100

398 000 TRANSOCEAN INC 07/24/2007 09/23/2008 46,667 48 49,402 94 2,735 46
SEE CUS1P H8817H 100

804.000 UNION PACIFIC CORP 01/31/2008 09/23/2008 50,540.73 59,553 79 9,01306
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318000 UNION PACIFIC CORP 05/03/2007 09/23/2008 18,466 26 23,554 86 5 ,08860
796 000 UNION PACIFIC CORP 02/05/2007 09/23/2008 40,922 36 58,961 22 18,038 86

5,208.000 UNION PACIFIC CORP 08/28/2006 09/23/2008 210,581 57 385,766 38 175,184 81
3,291 000 US BANCORP COM 08/18/2008 09/23/2008 101,106 43 113,903 83 12,797 40
914 000 US BANCORP COM 08/05/2008 09/23/2008 28,040.97 31,634.19 3,593 22
995 000 US BANCORP COM 07/31/2008 09/23/2008 30,770.08 34,437 65 3,66757

1,192 000 US BANCORP COM 07/28/2008 09/23/2008 34,492 90 41,255 96 6,76306
910.000 US BANCORP COM 07/23/2008 09/23/2008 27,230 02 31,495 74 4,26572

2,438 000 US BANCORP COM 07/21/2008 09/23/2008 67,629.63 84,380 90 16,751.27
1,212 000 US BANCORP COM 07/18/2008 09/23/2008 33,842.55 41,948 18 8,10563
921 000 VISA INC CLASS A 07/01/2008 09123/2008 74,860.63 60,624 85 (14,235.78)
333.000 VISA INC CLASS A 06/30/2008 09/232008 27,408 83 21,919 74 (5,489 09)
447 000 VISA INC CLASS A 06/26/2008 09/23/2008 34,989.51 29,423 79 (5,565 72)

1,352.000 VISA INC CLASS A 04/30/2008 09/23/2008 113,509.46 88,99544 (24,514 02)
2000 WEATHERFORD INTL LTD BERMUDA 03/25/2008 09/23/2008 68 53 58 92 (961)

966 000 WEATHER FORD INTL LTD BERMUDA 03/19/2008 09/23/2008 32,808 45 28,460 52 (4,347 93)
4,781 000 WELLS FARGO COMPANY 07/21/2008 09/23/2008 135,079 98 164,130 81 29,050 83
1,853 000 WELLS FARGO COMPANY 02/01/2008 09/23/2008 61,985 07 63,613 13 1,62806
1,292 000 WELLS FARGO COMPANY 01/30/2008 09123/2008 41,866 87 44,354 11 2,48724
474 000 WELLS FARGO COMPANY 05/03/2007 09/23/2008 17,016 60 16,272 33 ( 744 27)

1,382 000 WELLS FARGO COMPANY 02/05/2007 0923/2008 49,392 68 47,443 79 (1,948 89)
1,052 000 WELLS FARGO COMPANY 10/19/2006 09/23/2008 38,505 09 36,114.96 (2,390 13)
434000 YUMI BRANDS INC 02/05/2007 09/23/2008 12,97009 15,719.00 2,74891

10,918 000 YUMI BRANDS INC 08/282006 09/23/2008 263,491 74 395,437.91 131,946 17
14 000 AIR PRODS & CHEMS INC COM 02/27/2008 09/29/2008 1,33882 954.62 (384 20)

358000 AIR PRODS & CHEMS INC COM 12/12/2007 09/29/2008 36,544 32 24,410 87 (12,133.45)
242 000 AIR PRODS & CHEMS INC COM 12/10/2007 09/29/2008 24,909 01 16,501.21 (8,407.80)
110 000 AIR PRODS & CHEMS INC COM 06/08/2007 0929/2008 8,56782 7,500.55 (1,067 27)
329 000 GENENTECH INC COM STK 05/03/2007 09/29/2008 26,862 85 28,922.85 2,06000
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195 000 GENENTECH INC COM STK 02/05/2007 09/29/2008 16,894 80 17,14273 247 93
599 000 LAS VEGAS SANDS 04/24/2008 09/29/2008 42,293 77 22,965 16 (19,328 61)

4 000 LAS VEGAS SANDS 02/27/2008 09/29/2008 347 64 153 36 (194 28)
259 000 LAS VEGAS SANDS 12/06/2007 09/29/2008 30,132.06 9,92985 (20,202.21)
103.000 LAS VEGAS SANDS 08/09/2007 09/29/2008 10,934 61 3,94894 (6,985 67)
122 000 MCDONALDS CORP COM 03/25/2008 09/29/2008 6,88446 7,612.51 728 05
896 000 MCDONALDS CORP COM 01/25/2008 09/29/2008 48,494 48 55,908 29 7,41381
120 000 MCDONALDS CORP COM 12/06/2007 09/29/2008 7,203.60 7,48772 284 12
306 000 MCDONALDS CORP COM 10/05/2007 09/29/2008 17,177.19 19,093 68 1,91649
240000 MONSANTO COMPANY COM STK 05/03/2007 09/29/2008 14,312 09 23,904.37 9,59228
759000 MONSANTO COMPANY COM STK 02/05/2007 09/29/2008 41,194 95 75,597.57 34,402.62
199 000 PRECISION CASTPARTS CORP COM 05/06/2008 09/29/2008 25,022.94 15,88564 (9,137 30)
686 000 PRECISION CASTPARTS CORP COM 03/28/2008 0929/2008 70,788.68 54,761 56 (16,027 12)

1,570.000 US BANCORP COM 09/03/2008 09/2912008 50,742 56 56,365 83 5,623 27
219000 USBANCORPCOM 08/18/2008 09/29/2008 6,728.14 7,86249 1,13435
14 000 YUM I BRANDS INC 02/27/2008 09/29/2008 512.54 46424 (48 30)
35 000 YUM! BRANDS INC 12/06/2007 09/29/2008 1,356.95 1,16059 (196.36)

416 000 YUM 1 BRANDS INC 0510312007 09/2912008 13,684 32 13,794 48 110 16
760000 YUM! BRANDS INC 02/05/2007 09/29/2008 22,71260 25,201 46 2,48886

TOTAL PORTFOLIO 18,460,749.37 17,714,585.96 (1,262 ,551.19) 516,387.78
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101 000 CHICAGO BRIDGE. & IRON CO COM 10/23/2006 01/07/2008 2,45632 5,883 21 3.42689
408 000 RESPIRONICS INC COM STK 08/08/2007 01/07/2008 19,591.71 26,654.31 7,06260

CASH MERGER

152 000 RESPIRONICS INC COM STK 08/15/2007 01/07/2008 6,99030 9,93004 939 742
CASH MERGER

,

192000 AGCO CORP COM 10/23/2006 01/08/2008 5,197.44 12,560 06 7,362 62
297 000 KENNAMETAL INC COM 10/23/2006 01/08/2008 8,96832 10,009 45 1,041 13
276 000 NOVA CHEMICALS CORP COM USD 10/23/2006 01/08/2008 8,136.48 8,392.31 255 83
79 000 NOVA CHEMICALS CORP COM USD 02/13/2007 01/08/2008 2,49838 2,402.15 (96 23)
183 000 SOTHE13YS INC 10/23/2006 01/08/2008 6,825.90 6,27036 (555 54)
55 000 SOTHEBYS INC 08/03/2007 01/08/2008 6,933.71 5,31096 (1,622 75)

118 000 ARROW ELECTRONICS INC COM 03/27/2007 01/10/2008 4,62487 3,730.92 (893.95)
560 000 MENS WEARHOUSF. INC COM 03/27/2007 01/10/2008 26,987 86 10,360 17 (16,627 69)
297 000 MENS WEARHOUSE INC COM 10/26/2007 01/10/2008 12,447 95 5,494 59 (6,953 36)
370.000 SAFECO CORP 10/23/2006 01/10/2008 22,425 70 18,881 07 (3,544 63)
183.000 TERRA INDUSTRIES INC 12/01/2006 01/102008 1,87174 8,54536 6,67362
241 000 NOVA CHEMICALS CORP COM USD 09/19/2007 01/14/2008 9,51767 6,733 26 (2,784 41)
26 000 NOVA CHEMICALS CORP COM USD 02/13/2007 01/14/2008 822 25 726.41 (9584)
180 000 JOS A BANK CLOTHIERS INC COM 11/20/2007 01/15/2008 4,55436 4,025 28 (529 08)
571 000 JOS A BANK CLOTHIERS INC COM 10/23/2006 01/15/2008 17,052.29 12,769 08 (4,283 21)

9.000 JOS A BANK CLOTHIERS INC COM 11/272007 01/15/2008 22484 201.26 (23 58)
79 000 JOS A BANK CLOTHIERS INC COM 11/21/2007 01/15/2008 2,00869 1,766.65 (242 04)

253 000 TERRA INDUSTRIES INC 12/01/2006 01/15/2008 2,587.71 12,630 19 10,042 48
562 000 ARROW ELECTRONICS INC COM 03/27/2007 01/16/2008 22,026 91 17,775 90 (4,251.01)
159.000 ARROW ELECTRONICS INC COM 12/03/2007 01/16/2008 5,827 19 5,029 12 (798.07)

8 000 ARROW ELECTRONICS INC COM 11/142007 01/162008 291 46 253 04 (38 42)
254 000 ARROW ELECTRONICS INC COM 11/13/2007 01/16/2008 9,14352 8,033.95 (1,109 57)
188000 DREW ENDSIN000MNEW 09/12/2007 01/17/2008 7,117 19 4,19404 (2,923 15)
311 000 SYBASE INC 10/23/2006 01/17/2008 7,737.68 8,062 79 325 11
586000 KENNAMETAL INC COM 10/23/2006 01/18/2008 17,695 06 16,253 81 (1,441 25)
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176 000 BMC SOFTWARE INC COM STK 10/23/2006 01/22/2008 5,32400 5,285.77 ( 38 23)
410 000 CABOT CORP COM 04/26/2007 01/22/2008 18,562 14 11,666 33 (6,895 81)
222 000 SYBASE INC 10/23/2006 01/22/2008 5,523 36 5,62828 104 92

1 000 DREW INDS INC COM NEW 09/13/2007 01/23/2008 38 15 21 58 (16 57)
161 000 DREW INDS INC COM NEW 09/12/2007 01/23/2008 6,095 04 3,474 92 (2,620 12)
141 000 DREW INDS INC COM NEW 11/21/2007 01/23/2008 4,081 84 3,04326 (1,038 58)
185 000 DREW INDS INC COM NEW 11/13/2007 01/23/2008 6,10500 3,99292 (2,112 08)
322 000 WASHINGTON FEDERAL INC 10/23/2006 01/23/2008 7,54607 7,38251 (163 56)
243 000 WASHINGTON FEDERAL INC 07/03/2007 01/23/2008 5,88344 5,571 27 (312 17)
99 000 ALPHARMA INC CL A 02/16/2007 01/24/2008 2,76966 1,781 83 . (987 83)

345 000 JACK IN THE BOX COM STK 10/23/2006 01/24/2008 9,653 10 9,270 76 (382 34)
188 000 SAFECO CORP - 10/23/2006 01/24/2008 11,394 68 9,621 35 (1,773 33)
252 000 TENNECO INC INC COM STK 08/09/2007 01/24/2008 8,66265 6,042.00 (2,620 65)
88 000 TERRA INDUSTRIES INC 12/01/2006 01/24/2008 90007 3,719.79 2,819 72
75 000 WASHINGTON FEDERAL INC 07/03/2007 01/24/2008 1,815.88 1,714 75 (101 13)
15 000 DOMTAR CORP 05/10/2007 01/25/2008 141 15 113.08 (28 07)

510 000 DOMTAR CORP 07/27/2007 01/25/2008 4,745.55 3,94459 (900 96)
696 000 DOMTAR CORP 05/09/2007 01/25/2008 6,68578 5,246.73 (1,439 05)
150 000 CABOT CORP COM 04/26/2007 01/29/2008 6,791 03 4,53237 (2,258 66)
62 000 CABOT CORP COM 06/06/2007 01/29/2008 2,92451 1,873 38 (1 051 13)

302 000 TENNECO INC INC COM STK 08/09/2007 01/29/2008 10,381 43 7,878 52

,

(2,502 91)
63 000 TENNECO INC INC COM STK 12/12/2007 01/29/2008 1,666.80 1,64353 (23.27)

284 000 CHICAGO BRIDGE & IRON CO COM 10/23/2006 01/30/2008 6,90688 12,690 23 5,783 35
62000 AMEDISYS INC COM 10/23/2006 01/31/2008 1,93490 2,66057 725 67

141 000 CABOT CORP COM 06/06/2007 01/31/2008 6,65090 4,13247 (2,518 43)
39 000 CABOT CORP COM 07/27/2007 01/31/2008 1,537 90 1,143 02 (394 88)

201 000 UNIVERSAL HEALTH SVCS INC CL B 04/23/2007 01/31/2008 11,914.39 9,50801 (2,406 38)
14 000 JACK IN THE BOX COM STK 07/27/2007 02/04/2008 449 62 395 87 (53 75)

225 000 JACK IN THE BOX COM STK 10/23/2006 02/04/2008 6,295 50 6,362 16 66 66
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57 000 OWENS ILL INC COM NEW

527 000 ALPHARMA INC CL A

365.000 CROWN HOLDINGS INC

161 000 TENNECO INC INC COM STK
88000 TENNECO INC INC COM STK

315 000 GREAT ATLANTIC & PAC
TEA INC COM

75 000 OVERSEAS SHIPHOLDINGGROUP INC
87.000 SAFECO CORP

88 000 SAFECO CORP

202 000 OVERSEAS SHIPHOLDINGGROUP INC
311 000 COMM SCOPE INC COM
54 000 DOMTAR CORP

820 000 DOMTAR CORP

681 000 DOMTAR CORP

32000 DOMTAR CORP

77000 LONGS DRUG STORES CORP COM STK
EXCHANGED

11 1000 OVERSEAS SHIPHOLDINGGROUP INC
227000 CABOT CORP COM
7000 CABOT CORP COM

191 000 CABOT CORP COM

301 000 HANOVER INS GROUP INC COM
173000 OWENS ILL INC COM NEW
567000 TEMPUR-PEDIC INTL
640 000 GREAT ATLANTIC & PAC

TEA INC COM

8000 HANOVER INS GROUP INC COM
197000 LADISH INC COM STK
99 000 COMM SCOPE INC COM

03/28/2007 02/04/2008 1,47195 3,024 19 1,55224

02/16/2007 02/05/2008 14,743 56 11,929 19 (2,814 37)
10/23/2006 02/05/2008 6,96055 8,73774 1,777 19

12/12/2007 02/05/2008 4,25959 4,328.11 68.52
12/27/2007 02/05/2008 2,27331 2,365.68 92 37
10/23/2006 02/07/2008 8,794.80 9,35703 562.23

10/23/2006 02/07/2008 4,536 75 4,871 30 334 55
10/23/2006 02/07/2008 5,27307 4,295.99 (977 08)
06/29/2007 02/07/2008 5,50496 4,345.36 (1,159 60)
10/23/2006 02/11/2008 12,218.98 12,931 57 712.59
12/21/2006 02/14/2008 9,40094 12,689 13 3,288.19
07/27/2007 02/22/2008 50247 352 76 (14971)
11/08/2007 02/22/2008 6,615 35 5,356.75 (1,258 60)
10/19/2007 02/22/2008 5,542 59 4,448.72 (1,093.87)
08/01/2007 02/22/2008 29408 209.04 (8504)

10/23/2006 02/22/2008 3,374 67 3,66591 291 24

10/23/2006 02/22/2008 6,71439 7,287.18 572 79
11/14/2007 02/25/2008 7,58171 6,411.20 (1,170.51)
08/012007 02/25/2008 280 01 197 70 (82 31)
07/27/2007 02/25/2008 7,531.76 5,39445 (2,137.31)
10/23/2006 02/29/2008 13,511.89 13,306 85 (20504)
03/28/2007 02/29/2008 4,467 48 9,77404 5,306 56
01/08/2008 02/29/2008 13,239 28 10,004.99 (3,234 29)
10/23/2006 03/03/2008 17,868.80 16,825 09 (1,043 71)

10/23/2006 03/03/2008 359 12 347 81 (1131)
09/10/2007 03/03/2008 10,083 05 7,223 97 (2,859.08)

12/21/2006 03/11/2008 2,992 58 3,64481 652 23
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46 000 COMMSCOPE INC COM 11/07/2007 03/11/2008 2,06229 1,693 55 ( 368 74)
242 000 LONGS DRUG STORES CORP COM STK 10/23/2006 03/11/2008 10,606 11 10,146.43 (459 68)

EXCHANGED

165.000 UNIVERSAL HEALTH SVCS INC CL B 04/23/2007 03/11/2008 9,78048 8,51240 (1,268 08)
55.000 TESORO CORP COM 12/12/2006 03/14/2008 1,93841 1,67500 (263 41)

236.000 TESORO CORP COM 10/23/2006 03/14/2008 7 ,48828 7,18725 (301 03)
317 000 COMMSCOPE INC COM 11/07/2007 03/19/2008 14,211.83 11,733 88 (2,477 95)
62.000 SAFECO CORP 06/29/2007 03/19/2008 3,878 49 2,72381 (1,154 68)
22000 SAFECO CORP 09/04/2007 03/19/2008 1,29307 966 51 (32656)

225 000 SAFECO CORP 08/30/2007 03/19/2008 13,025 23 9,88479 (3,140 44)
46 000 SAFECO CORP 09/27/2007 03/19/2008 2,82933 2,02089 (80844)

300 000 KINETIC CONCEPTS 05/14/2007 03/20/2008 14,130 57 14,636 48 505 91
255 000 KINETIC CONCEPTS 06127/2007 03/20/2008 12,768 36 12,441 00 (327 36)
145 000 KINETIC CONCEPTS 05/31/2007 03/20/2008 7,138 50 7,07430 (64 20)
130 000 UNIVERSAL HEALTH SVCS INC CL B 05/10/2007 03/20/2008 7,74445 6,61872 (1,125 73)
99 000 UNIVERSAL HEALTH SVCS INC CL B 04/23/2007 03/20/2008 5,86829 5,04041 (827 88)

325 000 LUBRIZOL CORP COM 02/27/2007 03/24/2008 17,130 62 18,645 63 1,51501
65 000 TESORO CORP COM 12/12/2006 03/25/2008 2,29084 1,94694 (343 90)

321 000 TESORO CORP COM 12/19/2007 03/25/2008 15,838 33 9,614 90 (6,223 43)
199 000 JACK IN THE BOX COM STK 07/27/2007 04/02/2008 6,39096 5,602 11 (788 85)
214.000 CIMAREX ENERGY COMPANY 01/08/2008 04/04/2008 9,09237 12,496 97 3,40460
114 000 KIRBY EXPL CO COM 10/23/2006 04/04/2008 3,70842 6,375 35 2,66693
161.000 SOTHEBYS INC 08/03/2007 04/04/2008 7,202 11 4,26560 (2,936 51)
54 000 SOTHEBYS INC 11/09/2007 04/04/2008 1,77995 1,43070 (349 25)

224000 SOTHEBYSINC 11/08/2007 04/04/2008 7,72800 5,93476 (1,79324)
138.000 SOTHEBYS INC 10/15/2007 04/04/2008 7,361 93 3,65623 (3,705 70)
286 000 BMC SOFTWARE INC COM STK 10/23/2006 04/08/2008 8,651 50 8,79682 145 32
689 000 ALASKA COMMS COM STK. 10/23/2006 04/15/2008 9,97259 7,65364 (2,318 95)
408 000 RADIANT SYS INC 10/18/2007 04/15/2008 6,877 29 4,960 92 (1,916 37)
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285 000 CERADYNE INC 01/10/2007 04/16/2008 16,641 89 9,34860 (7,293 29)
291 000 LONGS DRUG STORES CORP COM STK 10/23/2006 04/16/2008 12,753 63 11,146 71 (1,606 92)

EXCHANGED

586 000 PERKINELMER INC COM STK 10/23/2006 04/16/2008 11,485 60 14,329 84 2,84424
533 000 ALASKA COMMS COM STK 08/28/2007 04/17/2008 7,27742 6,000 32 (1,277 10)
151 000 ALASKA COMMS COM STK. 10/23/2006 04/17/2008 2,18557 1,69990 (485 67)
217 000 NETFLIX INC COM 02/07/2008 04/18/2008 5,75725 8,42951 2,67226
175 000 EXTERRAN HOLDINGS INC 10/232006 04/23/2008 10,055 50 11,502 98 1,44748
74 000 SAFECO CORP 09/27/2007 04/23/2008 4,551.52 4,880 34 328 82

208 000 SAFECO CORP 12/26/2007 04/23/2008 11,627 97 13,717.73 2,08976
36 000 SCHNITZER STEEL INDS INC COM 10/23/2006 04/24/2008 1,16870 3,065 93 1,897 23

310 000 HELIX ENERGY SOLU GRP INC COM 10/23/2006 04/29/2008 9,47980 10,754 92 1,275 12
175 000 HELIX ENERGY SOLU GRP INC COM 12/12/2006 04/29/2008 6,16798 6,071 33 (96 65)
50 000 HELIX ENERGY SOLU GRP INC COM 12/21/2006 04/29/2008 1,650.00 1,73466 84 66

234 000 HEW I rr ASSOCIATE 10/23/2006 04/29/2008 5,72137 9,52872 3,807 35
14 000 1 ERRA INDUSTRIES INC 06/29/2007 04/29/2008 353 90 549 87 195 97

267 000 TERRA INDUSTRIES INC 12/01/2006 04/29/2008 2,73090- 10,486 87 7,75597
208 000 TENNECO INC INC COM S FK 12/27/2007 05/02/2008 5,373 29 5,315 41 (57 88)
270 000 TENNECO INC INC COM STK 01/09/2008 05/02/2008 6,370.27 6,899 81 529 54
166 000 PEDIA PRIX MED GROUP 10/23/2006 05/09/2008 7,511.50 743849 232342SEE CUSIP 58502B106

, ,

337 000 FRONTIER OIL CORP COM STK 08/15/2007 05/12/2008 12,341 81 8,72222 (3,619 59)
487 000 T-HQ INC COM NEW 01/24/2008 05/12/2008 9,29639 8,98796 (308 43)
529 000 HOC INS HLDGS INC COM 10/23/2006 05/13/2008 18,343.44 12,425 24 (5,918 20)
219 000 PEDIATRIX MED GROUP 10/23/2006 05/14/2008 9,909 75 12,564.69 654 942SEE C USIP 58502B 106

,

200 000 JACK IN THE BOX COM STK 08/07/2007 05/15/2008 6,37645 4,933.83 (1,442 62)
210 000 JACK IN THE BOX COM STK 08/03/2007 05/15/2008 6,522.87 5,180 52 (1,342 35)
43 000 JACK IN THE BOX COM STK 07/27/2007 05/15/2008 1,380.96 1,06077 (320 19)
184 000 FRONTIER OIL CORP COM STK 01107/2008 05/16/2008 6,969.61 4,732.23 (2,237 38)
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208 000 FRONTIER OIL CORP COM STK 12/26/2007 05/16/2008 8,670 19 5,34948 (3,320 71)
133 000 FRONTIER OIL CORP COM STK 08/15/2007 05/16/2008 4,870.81 3,42058 (1,450 23)
91 000 EXTERRAN HOLDINGS INC 03/12/2008 05/23/2008 6,087.20 6,64899 561.79
103 000 EXTERRAN HOLDINGS INC 10/23/2006 05/23/2008 5,91838 7,52577 1,60739
95000 PEDIATRIX MEDGROUP 08/16/2007 05/28/2008 5,441 81 4,86040 (581.41)

SEE CUSIP 58502B106

35 000 PEDIATRIX MED GROUP 11/24/2006 05/28/2008 1,69925 1,79067 91 42
SEE CUSIP 58502BI06

105 000 PEDIATRIX MED GROUP 10/23/2006 05/28/2008 4,751 25 5,37202 620 77
SEE CUSIP 585028106

94 000 WHITING PETROLEUM CORP COM 02/11/2008 06/05/2008 5,21909 8,827 11 3,60802
71 000 NAVISTAR INTL CORP NEW COM 04/15/2008 06/11/2008 4,49771 5,132 89 635 18
5000 NAVISTAR INTL CORP NEW COM 11/16/2007 06/11/2008 24705 36147 11442

264 000 NAVISTAR INTL CORP NEW COM 11/14/2007 06/11/2008 13,637 37 19.085 66 5.44829
223 000 IN V ITROG EN CORP 01/04/2008 06/13/2008 10,195 59 8,641 87 (1,553 72)

SEE CUSIP 53217V109

141 000 FIRST MERCHANTS CORP COM 04/03/2008 06/16/2008 4,086.55 3,101.67 (984 88)
76 000 FIRST MERCHANTS CORP COM 04/01/2008 06/16/2008 2,196.11 1,671 82 (524 29)
5 000 FIRST MERCHANTS CORP COM 04/04/2008 06/17/2008 144 23 107 40 (36 83)

224 000 FIRST MERCHANTS CORP COM 04/03/2008 06/17/2008 6,492.10 4,811.60 (1,680 50)
126 000 PLAINS EXPL PRD 01/07/2008 06/18/2008 6,706.13 9,64826 2,942 13

5 000 HILB ROGAL & HOBBS CO COM 03/27/2008 06/19/2008 161.52 220.28 58 76
70 000 HILB ROGAL & HOBBS CO COM 03/26/2008 06/19/2008 2,259 18 3,083 98 824.80

710 000 HILB ROGAL & HOBBS CO COM 10/23/2006 06/19/2008 31,417.50 31,280 36 - (137 14)
829 000 STILLWATER MNG CO COM 04/03/2008 06/19/2008 13,593 61 9,700 90 (3,892 71)
146 000 PETROHAWK ENERGY CORP 04/04/2008 06/23/2008 3,059.43 6,14161 3,082 18

5 000 LADISH INC COM STK 01/28/2008 06/24/2008 166.20 114 85 (5135)
340 000 LADISH INC COM STK 01/24/2008 06/24/2008 11,287 59 7,90999 (3,477 60)
189 000 LADISH INC COM STK 09/10/2007 06/24/2008 9,673.59 4,34144 (5,332 15)
193 000 PETROHAWK ENERGY CORP 04/04/2008 06/25/2008 4,04432 7,56653 3,52221
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66 000 PLAINS EXPL PRD 01/07/2008 06/26/2008 3,512.74 4,656 97 1,14423

355 000 PETROHAWK ENERGY CORP 05/09/2008 06/30/2008 9,33781 16,421.53 7,08372

309 000 PETROHAWK ENERGY CORP 04/04/2008 06/30/2008 6,475 10 14,293 67 7,81857

1 18 000 AIRGAS INC COM 10/23/2006 07/01/2008 4,43656 6,836.54 2,39998

932 000 CHIQUITA BRANDS INTERNATIONAL IN 03/03/2008 07/02/2008 18,976 36 12,453.78 (6,522 58)
C COM

119.000 SCHNITZER STEEL INDS INC COM 10/23/2006 07/03/2008 3,863 19 10,997 02 7,133 83

104 000 URS CORP NEW COM 11/21/2007 07/07/2008 6,12151 3,81209 (2,309 42)

133 000 RADIANT SYS INC 12/10/2007 07/08/2008 2,11939 1.34071 (77868)

704 000 RADIANT SYS INC 11/27/2007 07/08/2008 11,260 27 7,096.70 (4,163 57)

105 000 RADIANT SYS INC 10/29/2007 07/08/2008 1,575.00 1,05846 (51654)

421.000 RADIANT SYS INC 10/18/2007 07/08/2008 7,09642 4,24391 (2,852 51)

235 000 VENTAS INC COM REIT 10/23/2006 07/10/2008 9,121 55 9,65656 535 01

13000 YENTAS INC COM REIT 10/23/2006 07/112008 50460 535 99 31 39

8000 WASHINGTON FEDERAL INC 10118/2007 07/15/2008 197 61 110.24 (8737)
23 000 WASHINGTON FEDERAL INC 07/09/2007 07/15/2008 557.92 316 95 (240.97)

319 000 WASHINGTON FEDERAL INC 07/03/2007 07/15/2008 7,72353 4,39596 (3,327 57)

523 000 CAPSTEAD MORTGAGE CORP COM REIT 03/182008 07/16/2008 5,881 14 5,883.71 2 57
164 000 NET I UEPS TECHS INC NEW 02128/2008 07/21/2008 4,786 54 3,687 87 (1,098 67)

112000 SCHNITZER STEEL INDS INC COM 10/23/2006 07/23/2008 3,63594 9,81421 6,17827

68000 ENERGEN CORP COM 12/12/2006 07/24/2008 3,127.98 4,23625 1,10827
60 000 ENERGEN CORP COM 10/23/2006 07/24/2008 2,41980 3,73786 1,31806
75000 NEW YORK COMMUNITY BANCORP 04/24/2008 07/25/2008 1,43186 1,187.35 (244.51)

572.000 CAPSTEAD MORTGAGE CORP COM REIT 03/18/2008 07/29/2008 6,432 14 6,07969 (352.45)
211 000 HARSCO CORP COM 04/27/2007 07/30/2008 10,878.30 11,547 03 668 73

289000 DELUXE CORP USD COM 10122/2007 08/0112008 11,123 20 4,17940 (6,943 80)

7 000 DELUXE CORP USD COM 10/01/2007 08/01/2008 266.95 101 23 (16572)

10 000 DELUXE CORP USD COM 09/28/2007 08/01/2008 370 31 144 62 (225.69)

548.000 DELUXE CORP USD COM 09/27/2007 08/01/2008 20,609.73 7,92497 (12,684 76)
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75000 OVERSEAS SHIPHOLDINGGROUP INC 05/23/2007 08/01/2008 5,827 12 5,514 28 (31284)

12.000 OVERSEAS SHIPHOLDINGGROUP INC 10/23/2006 08/01/2008 725 88 882 28 156 40

447.000 STEEL DYNAMICS INC 10/23/2006 08/05/2008 6,50459 12,245.14 5,74055

118 000 BERRY PETE CP CL A 06/30/2008 08/06/2008 6,96088 4,76929 (2,191 59)

110 000 BERRY PETE CP CL A 06/24/2008 08/06/2008 6,761 44 4,445.95 (2,315 49)

68000 ENERGEN CORP COM 01/10/2008 08/06/2008 4,43348 3,798 95 (634.53)

87000 ENERGEN CORP COM 12/12/2006 08/0612008 4,001 97 4,86042 858 45

92000 BRISTOW GROUP INC COM 04/04/2007 08/07/2008 3,31979 3,51628 196 49

42.000 BRISTOW GROUP INC COM 10/23/2006 08/07/2008 1,386.00 1,605.26 21926

53 000 OVERSEAS SHIPHOLDINGGROUP INC 11/27/2007 08/08/2008 3,63580 3,708.03 72.23

80000 OVERSEAS SHIPHOLDINGGROUP INC 05/23/2007 08/08/2008 6,21559 5,597.03 (618 56)

340000 STEEL DYNAMICS INC 11/15/2006 08/12/2008 5,249.60 8,13904 2,889.44

123000 STEEL DYNAMICS INC I0/23/2006 08/12/2008 1,78985 2,944.42 1,15457

123000 AMEDISYS INC COM 10/23/2006 08/13/2008 3,83860 6,19378 2,35518

451.000 WASHINGTON FEDERAL INC 10/18/2007 08/14/2008 11,140 19 8,175.95 (2,964.24)

TITAN INTL INC 07/16/2008 08/15/2008 13 20 13 20

127000 AMEDISYS INC COM 10/23/2006 08/19/2008 3,963.43 7,132.79 3,169 36

485000 TOTAL SYS SVCS INC COM 08/17/2007 08/20/2008 13,557.98 9,40894 (4,14904)

29000 OVERSEAS SHIPHOLDINGGROUPINC 04/23/2008 08/21/2008 2,17747 1,98009 (19738)

66000 OVERSEAS SHIPHOLDINGGROUP INC 11/27/2007 08/21/2008 4,52760 4,50642 (21.18)

244 000 ALPHARMA INC CL A 05/17/2007 08/22/2008 5,72092 8,35444 2,633.52

150 000 ALPHARMA INC CL A 03/23/2007 08/22/2008 3,65826 5,13593 1,47767

334 000 ALPHARMA INC CL A 02/16/2007 08/22/2008 9,344 12 11,435.99 2,091 87

141 000 MICROS SYSTEMS INC COM 11/14/2007 08/26/2008 4,97640 4,288.29 (688.11)

121 000 AGCO CORP COM 10/23/2006 08/29/2008 3,27547 7,481 15 4,205 68

3 000 ALPHARMA INC CL A 06/05/2007 08/29/2008 76.33 106 15 2982

141 000 ALPHARMA INC CL A 05/17/2007 08/29/2008 3,30594 4,989 10 1,683.16

26000 AGCO CORP COM 07/30/2008 09/03/2008 1,620 15 1,442.07 (178.08)

75 000 AGCO CORP COM 10/23/2006 09/03/2008 2,030.25 4,159.81 2,12956

FMB73RV-2a090113- 121204

ATTACHMENT D-3



Morgan Stanley Private Wealth Management 600 Travis, Suite 3700
Houston , Texas 77002-2993

(713) 512-4400
Supplemental Report

Page : 86 Realized Gains & Losses Valuation Currency: USD
692010370: JOHN S. DUNN RESEARCH FOUNDATION *THOMPSON SIEGEL* Sort Order: Closing Date

01/01 /2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

653 000 ELECTRONICS FOR IMAGING INCCOM
50 000 FAIRFAX FINANCIAL HLDGS CAD COM

NPV SUB VTG
181 000 HEW ITT ASSOCIATE
69 000 PETROLEUM DEV CORP COM
151 000 PETROLEUM DEV CORP COM
148 000 BMC SOFTWARE INC COM STK
318 000 BMC SOFTWARE INC COM STK
69 000 DELUXE CORP USD COM

417 000 MARVEL ENT INC COM

188 000 CIMAREX ENERGY COMPANY
281 000 CIMAREX ENERGY COMPANY
22 000 CIMAREX ENERGY COMPANY
68 000 CIMAREX ENERGY COMPANY
5 000 DELUXE CORP USD COM

141 000 DELUXE CORP USD COM

222.000 DELUXE CORP USD COM

2000 DELUXE CORP USD COM

198 000 DELUXE CORP USD COM
68 000 DELUXE CORP USD COM

245 000 HARSCO CORP COM
24 000 HARSCO CORP COM

201 000 PLAINS EXPL PRD
122 000 PLAINS EXPL PRD
54 000 PLAINS EXPL PRD

349000 CROWN HOLDINGS INC
622 000 VENTAS INC COM REIT
585 000 WESTERN DIGITAL CORP COM
451.000 AEROPOSTALE INC SHS

06/22/2007 09/03/2008 18.876 80 10,821 97

08/01 /2008 09/04/2008 12,468 74 10,700.14

10/23/2006 09/04/2008 4,425 50 7,194 95

12/17/2007 09/05/2008 4,122.44 3,926.17

12/13/2007 09/05/2008 8,76988 8,592.06

06/01/2007 09/09/2008 4,868.68 4,642 29

10/23/2006 09/09/2008 9,61950 9,974.64
10/22/2007 09/09/2008 2,65571 1,094 21

10/23/2006 09/09/2008 10,921 23 14,253 23

02/07/2008 09/11/2008 7,878.33 8,802 60
01/15/2008 09/11/2008 12,049.48 13,157 07

01/09/2008 09/11/2008 939 02 1,030.09
01/08/2008 09/11/2008 2.889 16 3,183 92
12/19/2007 09/12/2008 155 34 79 21
12/12/2007 09/12/2008 4,38593 2,233 59

1 1/16/2007 09/12/2008 7,31490 3,51673
11/12/2007 09/12/2008 6910 3168
11/09/2007 09/12/2008 6,81655 3,13654
10/2212007 09/12/2008 2,61723 1,077 19

01/25/2008 09/15/2008 13,038 95 11,174.53

04/27/2007 09/15/2008 1,23734 1,09465

03/12/2008 09/15/2008 10,881 44 7,49095
01/16/2008 09/15/2008 5,94779 4,54674
01/07/2008 09/15/2008 2,87406 2.01249
10/23/2006 09/16/2008 6,65543 8,13256
10/23/2006 09/16/2008 24,142.98 27,02779

09/11/2007 09/16/2008 13,684 32 12,840 67

04/02/2008 09/17/2008 12,67811 15,157 61

(8,054 83)

(1,768 60)

2,76945

(196 27)

(177 82)

(226 39)

355 14

(1,561 50)

3,332 00

924 27

1,107.59

91.07

294 76

(76.13)

(2,152 34)

(3,798.17)

(3742)

(3,680.01)

(1,540 04)
(1,864.42)

(142.69)

(3,390 49)

(1,401 05)

(861 57)

1,477 13

2,88481

(843 65)

2.47950
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202.000 DELUXE CORP USD COM 12/19/2007 09/17/2008 6,275 90 2,786.04 (3,489 86)
193 000 MICROS SYSrEMS INC COM 11/14/2007 09/17/2008 6,811 66 5,31735 (1,494 31)
327.000 SYBASE INC 10/23/2006 09/17/2008 8,135.76 9,782.28 1,64652
39.000 BMC SOFTWARE INC COM STK 09/12/2007 • 09/18/2008 1,194 34 1,202 58 8 24
377000 BMC SOFTWARE INC COM STK 06/01/2007 09/18/2008 12,401 98 11,624.99 (776 99)
142 000 JOY GLOBAL INCNASDAQ N-MKT 01/25/2008 09/18/2008 8,12774 6,90498 (1,222 76)
206000 PETROLEUM DEV CORP COM 02/04/2008 09/18/2008 13,033 31 8,51038 (4,522 93)
10000 PETROLEUM DEV CORP COM 12/17/2007 09/18/2008 597 45 413 13 (18432)

376 000 BMC SOFTWARE INC COM STK 09/12/2007 09/19/2008 11,514 66 12,523 84 1,009 18
247.000 NEW YORK COMMUNITY BANCORP 05/27/2008 09/24/2008 5,025.88 4,254.60 (77128)
698 000 NEW YORK COMMUNITY BANCORP 04/29/2008 09/24/2008 13,197 57 12,023 12 (1,174 45)
649 000 NEW YORK COMMUNITY BANCORP 04/24/2008 09/24/2008 12,390.39 11.179 09 (1,211.30)

4 000 ANSYS INC COM 09/17/2007 09/26/2008 135.92 153 82 17.90
387 000 ANSYS INC COM 09/12/2007 09/26/2008 13,131.34 14,882 .11 1,750.77
379.000 COMMUNITY BK SYS INCCOM 03/20/2008 09/26/2008 9,520.48 9,537.74 17 26
149000 OVERSEAS SHIPHOLDINGGROUPINC 05/12/2008 09/26/2008 11,97990 9,266.58 (2,713.32)
34.000 OVERSEAS SHIPHOLUINGGROUP INC 04/23/2008 09/26/2008 2,552.90 2,11452 (438.38)

452.000 SYBASE INC 10/23/2006 09/30/2008 11,245.76 13,676 22 2,430.46
371 000 PARTNERRE LIMITED BERMUDA 10/23/2006 10/02/2008 25,179 77 23,548 08 (1,631 69)
276 000 ARCH CAPITAL GROUP LTD BERMUDA 10/23/2006 10/09/2008 17,898.60 16,283 90 ( 1,614 70)
104.000 MAX RE CAPITAL 01/22/2008 10/10/2008 2,91940 1,535.76 (1,383 64)
65 000 SCHNITZER STEEL INDS INC COM 06/14/2007 10/15/2008 3,209 17 1,641 11 (1,568 06)
160.000 SCHNITZER STEEL INDS INC COM 10/23/2006 10/15/2008 5,194.21 4,03967 (1,154 54)
26000 WALTER INDS INC COM 09/03/2008 10/15/2008 2,125.62 85015 (1,27547)
81 000 WALTER INDS INC COM 07/15/2008 10/15/2008 7,473.00 2,648 55 (4,824 45)
55 000 WALTER INDS INC COM 06/30/2008 10/15/2008 5,987.39 1,79840 (4,188 99)
67000 WALTER INDS INC COM 06/18/2008 10/15/2008 6,882 .09 2,190.78 (4,691 31)

220 000 CROWN HOLDINGS INC 10/23/2006 10/16/2008 4,195 40 4,357.77 162 37
298 000 E Z CORP INC CL A 07/17/2008 10/16/2008 5,149.92 3,970.46 (1,179 46)
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341 000 PERKINELMER INC COM STK 10/23/2006 10/16/2008 6,68360 7 12642 442 82
25 000 E Z CORP INC CL A 07/17/2008 10/17/2008 43204

,

340 52 (91 52)

•

208 000 PERKINELMER INC COM STK 10/23/2006 1021/2008 4,07680 4,46987 393 07
7 000 PERKINELMER INC COM STK 02115/2007 10/24/2008 170 57 122 82 (47 75)

200 000 PERKINELMER INC COM STK 12/22/2006 10/24/2008 4,42824 3,50924 (919 00)
85 000 PERKINELMER INC COM STK 10/23/2006 10/24/2008 1,666 00 1,49143 (17457)

267 000 TITAN INTL INC 08/20/2008 10/24/2008 7,54384 2,48204 (5,061 80)
234 000 TITAN INTL INC 07/16/2008 10/24/2008 6,90077 2,17528 (4,725 49)

7 000 TITAN INTL INC 04/30/2008 10/24/2008 223 13 65 07 (158 06)
431 000 TITAN INTL INC 04/29/2008 1024/2008 12,852 15 4,006 60 (8,845 55)
252 000 NETFLIX INC COM 07/29/2008 10/27/2008 7,68729 4,713 99 (2,973 30)
353 000 NETFLIX INC COM 06/20/2008 10/27/2008 11,031 36 6,60332 (4,42804)
24 000 NETFLIX INC COM 04/22/2008 10/27/2008 737 13 448 95 (288 18)

217 000 NETFLIX INC COM 03/20/2008 10/27/2008 7,913 14 4,05926 (3,853.88)
267 000 NETFLIX INC COM 02/07/2008 10/27/2008 7,083 80 4,994 58 (2,089 22)
157 000 PALL CORP 03/26/2007 10/27/2008 6,10878 3,593 07 (2,515 71)

3 000 COMMUNITY BK SYS INCCOM 03/26/2008 10/28/2008 75 16 64 76 (10 40)
122000 COMMUNITY BK SYS INCCOM 03/20/2008 10128/2008 3,06464 2,633 70 (430 94)
10 000 PALL CORP 03/26/2007 10/28/2008 389 09 225 72 (163 37)

131 000 BIOMED REALTY TR 09/16/2008 10/31/2008 3,541 13 1,73206 (1,80907)
247 000 FOREST OIL CORP 10/30/2008 11/12/2008 6,42751 4,829 12 (1,598 39)
152 000 FOREST OIL CORP 08/20/2008 11/12/2008 8,453 89 2,971 76 (5,482 13)
200 000 FOREST OIL CORP 06/03/2008 11/12/2008 14,42848 3,91022 (10,518 26)
293 000 KINDRED HEALTHCARE INC 04/30/2008 11/13/2008 6,88699 3,664 91 (3,222 08)
556000 KINDRED HEALTHCARE INC 02/22/2008 11/13/2008 12,769 32 6,95458 (5,814 74)
431 000 CENTERPOINT ENERGY INC COM 10/23/2006 11/18/2008 6,55982 5,00444 (1,555 38)
315.000 OGE ENERGY CORP COM 10/23/2006 11/18/2008 12,008 61 8,28404 (3,724 57)
362.000 GRAFTECH INTERNATIONAL LTD COM 05/29/2008 11/21/2008 9,48690 1,581 49 (7,905 41)
662 000 GRAFTECH INTERNATIONAL LTD COM 04/24/2008 11/21/2008 13,318 71 2,892.13 (10,426 58)

EM877 RV-71090113.121204
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692010370: JOHN S. DUNN RESEARCH FOUNDATION *THOMPSON SIEGEL* Sort Order: Closing Date

01/01/2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)

Shares or Purchase Sale Short Long
Face Value Security Description Date Date Cost Proceeds Tenn Term

143 000 GMX RSCS UN 07/25/2008 11/25/2008 8,893 48 3,946 52 (4,946 96)

78 000 GMX RSCS UN 07/02/2008 11/25/2008 6,371 14 2,15264 (4,218 50)

88000 GMX RSCS UN 07/01/2008 11/25/2008 6,853 70 2,42863 (4,425 07)

103.000 MICROS SYSTEMS INC COM 08/12/2008 11/25/2008 3,495 18 1,58287 (1,912 31)

4 000 MICROS SYSTEMS INC COM 11/15/2007 11/25/2008 139 73 61 47 (78 26)

50000 MICROS SYSTEMS INC COM 11/14/2007 11/25/2008 1,764 68 768 38 (996.30)

261 000 MICROS SYSTEMS INC COM 08/12/2008 11/28/2008 8,85672 4,13491 (4,721 81)

612 000 WESTAR ENERGY INC SHS 10/23/2006 11/28/2008 15,283 66 12,208.78 (3,074 88)

206 000 PARTNERRE LIMITED BERMUDA 10/23/2006 12/01/2008 13,981 22 13,648 22 (333 00)

13 000 WESTAR ENERGY INC SHS 10/23/2006 12/01/2008 324 65 253 60 (71 05)

217000 BIOMED REALTY TR 09/17/2008 12/02/2008 5,70450 1,57749 (4,127 01)

766 000 BIOMED REALTY TR 09/16/2008 12/02/2008 20,706.13 5,56848 (15,137 65)

69 000 FOUNDATION COAL INC COM 06/19/2008 12/03/2008 5,57361 844 30 (4,729.31)

3 000 FOUNDATION COAL INC COM 06/13/2008 12/03/2008 213 63 36 71 (17692)

9000 FOUNDATION COAL INC COM 06/11/2008 12/03/2008 651 74 110 13 (54161)

181 000 FOUNDATION COAL INC COM 06/10/2008 12/03/2008 13,077.56 2,21478 (10,862 78)

255 000 OGE ENERGY CORP COM 10/23/2006 12/05/2008 9,721 26 6,12430 (3,596 96)

198 000 ENDURANCE SPLTY 11/13/2008 12/08/2008 4,68890 5,55046 861 56

160 000 ENDURANCE SPLTY 10/27/2008 12/08/2008 4,383 79 4,485 22 10143

97000 ONEOKINC 01/02/2008 12/11/2008 4,33311 2,82903 (1,50408)

151 000 AMEDISYS INC COM 10/23/2006 12/12/2008 4,71243 5,677.47 96504

58 000 GLOBAL PAYMENTS INC COM STK 08/08/2008 12/12/2008 2,74938 1,887.09 (862.29)

81 000 GLOBAL PAYMENTS INC COM STK 08/07/2008 12/12/2008 3,77288 2,635.41 (1,137 47)

216.000 MARVEL ENT INC COM 10/23/2006 12/12/2008 5,65704 6,280.16 623 12

56000 URS CORP NEW COM 11/21/2007 12/17/2008 3,29620 2,393.71 (902.49)

166 000 OGE ENERGY CORP COM 12/10/2007 12/18/2008 6,17364 4,151 74 (2,021.90)

5000 OGE ENERGY CORP COM 12/12/2006 12/18/2008 197 19 125 05 (72 14)

10 000 OGE ENERGY CORP COM 10/23/2006 12/18/2008 381 23 250 10 (131 13)

387 000 WESTAR ENERGY INC SHS 10/23/2006 12/19/2008 9,66467 7,55032 (2,114 35)
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Page : 90 Realized Gains & Losses Valuation Currency: USD

692010370: JOHN S. DUNN RESEARCH FOUNDATION *THOMPSON SIEGEL* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Descroian Dare Date Cost Proceeds Term Term

162000 E Z CORP INC CL A 07/24/2008 12/22/2008 2,86983 2,46974 (400 09)
59000 EZCORPINCCLA 07/17/2008 12/22/2008 1,01961 89947 (120 14)

507 000 OLIN CORP COM 02/06/2008 12/23/2008 10,421 74 8,119.10 (2,302 64)
38 000 •'ALPHARMA INC CL A COM STK 12/17/2007 12/30/2008 739.99 1,406.00 666 01

TENDER EXP 12-26-08

662 000 $$ALPHARMA INC CL A COM STK 12/12/2007 12/30/2008 12,691 20 24,494 00 11,802.80
TENDER EXP 12-26-08

217000 '•ALPHARMA INC CL A COM STK 06/05/2007 12/30/2008 5,521 11 8,02900 2,50789
TENDFR EXP 12-26-08

65 000 COMTECH TELECOMMUNICATIONS 10/23/2006 12/31/2008 2,330.12 2,991.20 661 08
COM NEW

228 000 TEKELEC COM 04/21/2008 12/31/2008 3,198 84 2,966 10 (232 74)

TOTAL PORTFOLIO 2,301,377.89 2,057,946.47 (326,367.52) 82,936.10

EM871 R V•2011911113.121204
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692010515: JOHN S. DUNN RESEARCH FOUNDATION *WENTWORTH HAUSER* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

36000 BROOKFIELDINFRAST PARTNERS LP 01/30/2008 02/14/2008 74003 684 13 ( 55.90)
LP INT UNIT

624000 DR PEPPER SNAPPLE GROUP INC 08/07/2007 0520/2008 16,458 63 15,836 66 (621 97)
55000 UBS AG RIGHTS 05/19/2008 06/0412008 71 73 71.73

12 JUN 2008

1,100000 UBS AG RIGHTS 08/07/2007 06/04/2008 1.434 61 1,43461
12 JUN 2008

NESTLE SA CHFIO SPONS ADR 09/25/2007 07/02/2008 21 30 21.30
20ADRS- I REG'D)

TOTAL PORTFOLIO 17,219.96 18,048.43 828.47 0.00

EM873RV-20090113.121323
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692010106: JOHN S. DUNN RESEARCH FDTN *NWQ INT'L• Sort Order: Closing Date
01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Dare Cost Proceeds Term Term

31 000 ENTE NAZIONALE 02/17/2005 01/02/2008 1,571 57 2,27662 705 05
IDROCARBURI SPA ENI SPONS ADR

2,407.000 BARRICK GOLD CORP COM 01/25/2006 01/03/2008 72,390 53 111,653 24 39,262 71
799 000 KINROSS GOLD CORP NEW 08/16/2007 01/03/2008 8,268 13 16,257 64 7,98951
642.000 KINROSS GOLD CORP NEW 01/22/2007 01/03/2008 7,935 72 13,063.09 5,12737

4,884 000 CLP HOLDING LTD A DR 02/18/2005 01/09/2008 28,215 36 36,195 74 7,98038
1,294 000 BARRICK GOLD CORP COM 01/25/2006 01/10/2008 38,917 05 64,475 92 25,558 87

CHUNGHWA TELECOM CO LTD ADR 08/18/2006 01/11/2008 15 29 15 29
4,263 000 CLP HOLDING LTD ADR 02/18/2005 01/18/2008 24,627 78 32,621 25 7,993 47
609 000 BARRICK GOLD CORP COM 01/25/2006 01/24/2008 18,315 68 30,519.69 12,204 01
587000 BARRICK GOLD CORP COM - 01/25/2006 01/28/2008 17,654 03 31,358 13 13,704 10

1,941 000 CLP HOLDING LTD ADR 02/18(2005 01/28/2008 11,213.35 14,856 24 3,642.89
1,694 000 CLP HOLDING LTD ADR 02/18/2005 01/29/2008 9,78641 13,023 32 3,23691
2,163 000 CHUNGHWA TELECOM CO LTD ADR 08/09/2005 02/01/2008 46,871 88 45,472.46 (1,399 42)
1,146 000 ENTE NAZIONALE 02/17/2005 02/01/2008 58,097 53 73,786 34 688 8115

IDROCARBURI SPA ENI SPONS ADR
,

454 000 ENTE NAZIONALE 03/03/2006 02/01/2008 25,499.59 29,231 24 3 73165
IDROCARBURI SPA ENI SPONS ADR

,

1,513 000 IMPALA PLATINUM SPONADR 07/19/2005 02/08/2008 17,454 12 56,571 65 39,117 53
1,681000 KINROSS GOLD CORP NEW 08/16/2007 02/11/2008 17,395 15 37,886 29 20,491.14
2,573 000 CHUNGHWA TELECOM CO LTD ADR 08/09/2005 02/13/2008 55,756 52 56,273 21 516 69
1,553000 TOTAL S.A ADR 03/30/2006 02/13/2008 101,58450 , 111,734 17 10,149 67
1,392 000 TOTALS A ADR 03/30/2006 02/13/2008 91,053 20 100,174.87 9,12167
765.000 IMPALA PLATINUM SPONADR 07/19/2005 02/15/2008 8,825 11 30,996 30 22,171 19

1,239 000 KINROSS GOLD CORP NEW 08/16/2007 02/15/2008 12,821.30 27,623 32 14,802 02
1,124 000 CHUNGHWA TELECOM CO LTD ADR 09/28/2005 02/26/2008 22,661 98 28,226 13 5,564 15
157 000 CHUNGHWA TELECOM CO LTD ADR 08/09/2005 02/26/2008 3,402 17 3,942.62 54045

1,696000 CHUNGHWA TELECOM CO LTD ADR 09/28/2005 02/27/2008 34,194 58 42,169 72 7,975 14
904 000 CHUNGHWA TELECOM CO LTD ADR 09/29/2005 02/27/2008 18,465.46 22,477 26 4,011 80
698.000 IMPALA PLATINUM SPONADR 07/19/2005 03/04/2008 8,05220 31,507.93 23,455 73

5M873RV-20090113.121111
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692010106: JOHN S. DUNN RESEARCH FDTN *NWQ INT'L* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)

Shares or Purchase Sale Short Long
Face Val ue Security Descnpaon Date Date Cost Proceeds Term Term

1,513 000 LIHIR GOLD LTD ADR REPR 20 ORDS 02/18/2005 03/07/2008 13,020 87 57,578 09 44,557 22
(Y5285N 107)

1,829000 CH UNGHWA TELECOM CO LTD ADR - 09/29/2005 03/12/2008 37,359 87 45,03844 7,67857

481 000 CHUNGHWA TELECOM CO LTD ADR 09/30/2005 03/12/2008 9,80938 11,844 45 2,03507

455 000 CHUNGHWA TELECOM CO LTD ADR 09/30/2005 03/13/2008 9,279 15 11,042 27 1,763 12

1,019 000 BAR RICK GOLD CORP COM 01/25/2006 03/17/2008 30.646 43 54.630 22 23 183 79

1,532000 GOLD FIELDS LTD Sp ADR 02/08/2007 03/17/2008 25,675 71 25,263 63 (412 08)

1,948 000 CENTRAIS ELETRICAS B 01/23/2007 03/19/2008 22,402 00 31,246 35 8,84435
RASILEIRAS SA ELECTR

1,558 000 CHUNGHWA TELECOM CO LTD ADR 09/30/2005 03/19/2008 31,773 43 38,848 30 7,07487

456000 CHUNGHWA TELECOM CO LTD ADR 10/04/2005 03/19/2008 9,12074 11,37023 2,24949

178 000 CENTRAIS ELETRICAS B 01/23/2007 03/20/2008 2,04700 2,78787 740 87
RASILEIRAS SA ELECTR

1,608 000 CHUNGHWA TELECOM CO LTD ADR 10/04/2005 03/26/2008 32.162 62 41,706 72 9,544 10

875 000 CHUNGHWA TELECOM CO LTD ADR 08/18/2006 03/2612008 7,60903 22,694 89 15,086 86

5,030 000 KIRIN HOLDINGS COMPANY LTD 02/18/2005 03/31/2008 49,680 31 94,47846 44,798 15

1,626 000 STATOILHYDRO ASA 01/31/2008 04/09/2008 42,244 13 52,301 29 10,057 16

2,793 000 KIRIN HOLDINGS COMPANY LTD 02/18/2005 04/14/2008 27,58590 53,192 94 25,607 04

340000 SUNCOR ENERGY INC CAD COM 02/17/2005 04/16/2008 12,753 40 37,707 38 24,953 98

1,115.000 STATOILHYDRO ASA 01/31/2008 04/17/2008 28,968 15 38,461 59 9,493 44

915000 CHUNGHWA TELECOM CO LTD ADR 08/18/2006 04/23/2008 7,95582 24,357 98 16,402 16

1,514 000 STATOILHYDRO ASA 01/31/2008 04/23/2008 39,334 32 54,328 22 14,993 90

1%000 STATOILHYDRO ASA 02/13/2008 04/23/2008 5,27260 7,03324 1,76064

846 000 CHLJNGHWA TELECOM CO LTD ADR 08/18/2006 0424/2008 7,3S588 22,185 54 14,829 66

1,601 000 STATOILHYDRO ASA 02/13/2008 04/30/2008 43,068 50 56,947.57 13,87907

156000 SUNCOR ENERGY INC CAD COM 02/17/2005 05/12/2008 5,851 56 19,774 47 13,922 91

2,285 000 NEXEN INC COM 09/26/2007 05/1412008 68,564 85 89,217 77 20,652 92

60000 NEXEN INC COM 10/01/2007 05/14/2008 1,853 33 2,342 70 489 37

1,655 000 ERICSSON L M TEL CO ADR B SEK 10 11/20/2007 05/15/2008 41,925 29 44,657 11 2,731 82

236 000 ERICSSON L M TEL CO ADR B SEK 10 11/21/2007 05/1512008 5,68748 6,36802 690 54
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Morgan Stanley Private Wealth Management 600 Travis, Suite 3700

Supplemental Report Houston , Texas 77002-2993
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Page : 62 Realized Gains & Losses Valuation Currency: USD
692010106 : JOHN S. DUNN RESEARCH FDTN *NWQ INT'L* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or

Face Value Security Description
Purchase

Date
Sale
Date Cost Proceeds

Short
Term

Long
Term

UBS AG-REG 02/29/2008 05/19/2008 15 25 15 25
682 000 PETRO-CANADA COMMON 12113/2007 05/20/2008 34,476.74 40,411 61

5,93487

358 000 ANGLOGOLD ASHANTI LIMITED ADR 04/10/2006 05/21/2008 18,622 52 14,306 64 (4,315 88)
NEW

589 000 ANGLOGOLD ASHANTI LIMITED ADR 08/24/2005 05/21/2008 20,855.49 23,538 01 2,68252
NEW

356 000 SUNCOR ENERGY INC CAD COM 02/17/2005 05/21/2008' 13,353 56 52,271 71 38,918 15
41 000 TECHNIP (EX-TECHNIP-COFLEXIP) 10/18/2006 05/21/2008 2,291 85 4,01805 1,72620

ADR

196.000 TECHNIP(EX-TECHNIP-COFLEXIP) 09/11/2006 05/21/2008 11,118.82 19,20824 8,08942
ADR

ANGLOGOLD RT 03/18/2008 06/04/2008 4 06 40623 JUN 2008
2,127000 CENTRALS ELETRICAS B 03/29/2007 06/12/2008 23,508 03 39,396 70 15,888 67

RASILEIRAS SA ELECTR

130 000 CENTRALS ELETRICAS B 01/23/2007 06/12/2008 1,495.00 2,40789 912 89
RASILEIRAS SA ELECTR

CENTRALS ELETRICAS B 08/03/2007 06/16/2008 3 35 3 35
RASILEIRAS SA ELECTR

CENTRALS ELETRICAS BRASILEIRAS 12/20/2007 06/16/2008 3 25 3.25
ADR PFD

482 000 NEXEN INC COM 10/01/2007 06/23/2008 14,888 45 19,620 13 4,731.68
2,713 000 NIPPON TELEG & TEL CORP SPONS 02/17/2005 06/27/2008 59,177 86 65,014 23 5,836 37

ADR

566 000 BARRICK GOLD CORP COM 03/17/2006 06/30/2008 15,232.25 25,585 77 10,353 52
473 000 BARRICK GOLD CORP COM 01/25/2006 06/30/2008 14,225 48 21,381 75 7,15627

1,246 000 BARRICK GOLD CORP COM 03/17/2006 07/02/2008 33,53248 56,750 74 23,218 26
2,462 000 OII NGHWA TELECOM CO LTD ADR 08/18/2006 07/02/2008 21,406 81 61,760 15 40,353 34

1 000 UBS AG RIGHTS 05/19/2008 07/09/2008
12 JUN 2008

3 000 UBS AG RIGHTS 02/29/2008 07/09/2008
12 JUN 2008

EM873 R V -20090113-1211 11
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Morgan Stan ley Private Wealth Management 600 Travis, Suite 3700

Supplemental Report Houston , Texas 77002-2993
(713) 512-4400

Page : 63 Realized Gains & Losses Valuation Currency. USD

692010106 : JOHN S. DUNN RESEARCH FDTN *NWQ INT'L* Sort Order: Closing Date

01/01 /2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

3 000 UDS AG RIGHTS 01/22/2008 07/09/2008
12 JUN 2008

3 000 UBS AG RIGHTS 01/18/2008 07/09/2008
12 JUN 2008

1,709000 ANGLOGOLD ASHANTI LIMITED ADR 04/10/2006 07/11/2008 88,899 10 56,891 26 (32,007 84)
NEW

1,844 000 ASTRAZENECA PLC SPONS ADR 09/14/2007 07/15/2008 88,135 27 84,098 46 (4.036 81)

UNITED UTILITIES PLC WARRINGT 08/08/2005 07/29/2008 12 31 12 31
ADR

3,709 000 NI PPON TELEG & TEL CORP SPONS 02/17/2005 07/30/2008 80,903 30 90,74500 9,841 70
ADR

2,137 000 ASTRAZENECA PLC SPONS ADR 10/24/2007 08/01/2008 105,126.51 103,899 72 (1,226 79)
274000 ASTRAZENECA PLC SPONS ADR 09/14/2007 08/01/2008 13,09602 13,321 72 225 70

1,965 000 LONMIN PLC-SPON ADR 02/18/2005 08/06/2008 38,114 71 126,881 49 88,766 78
2,868 000 SOCIETE GENERALE PARIS ADR 07/01/2008 08/07/2008 48,384.31 60,217 03 11,832 74
3,095 000 UPM-KYMMENE CORP- SPONS ADR 12/04/2007 09/12/2008 64,493 92 55,576 90 (8,917 02)
5,313 000 ACOM CO SPON ADR 01/08/2008 09/18/2008 29,046 70 45,522 59 16,475 89
532 000 BARRICK GOLD CORP COM 04/07/2006 09/18/2008 15,675.86 18,586 49 2,91063

1,541 000 BARRICK GOLD CORP COM 03/17/2006 09/18/2008 41,471 54 53,837 92 12,366 38
3,324000 SOCIETE GENERALE PARIS ADR 07/15/2008 09/19/2008 53,49446 63,17658 9,682 12
435000 SOCIETE GENERALE PARIS ADR 07/01/2008 09/19/2008 7,33862 8,267.69 929 07

ALUMINA LTD SPONSORED ADR 11/19/2007 09/26/2008 7,116.54 7,11654
5,372 000 ACOM CO SPON ADR 01/08/2008 10/03/2008 29,369 26 45,481.24 16,111 98
2,942 000 SWISSCOM AG- SPONSORED ADR 02/18/2005 10/27/2008 116,17664 86,849 12 (29,327 52)
714 000 CURRENCY SHARES JAPANESE YEN TST 02/14/2007 10/28/2008 59,280 42 74,107 85 14,827 43

2,365 000 UPM-KYMMENE CORP- SPONS ADR 12/18/2007 10/30/2008 46,419 75 32,345 44 (14,074 31)
294 000 UPM-KYMMENE CORP- SPONS ADR 12/04/2007 10/30/2006 6,12640 4,02096 (2,10544)
610 000 CENTRAIS ELETRICAS BR.ASILEIRAS 05/25/2007 12/02/2008 7,727.85 6,28058 (1,447 27)

ADR PFD
1,446 000 CENTRALS ELETRICAS BRASILEIRAS 05/24/2007 12/02/2008 18,094 23 14,888 08 (3,206 15)

ADR PFD

EM873 RV-20090113.121111
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Page: 64 Realized Gains & Losses - Valuation Currency: USD

692010106 : JOHN S. DUNN RESEARCH FDTN *NWQ INT'L* Sort Order: Closing Datc

01/01 /2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short LongFace Value Security Description Date Date Cost Proceeds Tenn Term

2,837 000 CENTRAIS ELETRICAS BRASILEIRAS 02/06/2007 12/02/2008 32,308 61 29,209 87 (3 098 74)
ADR PFD

,

72 000 ANGLOGOLD ASHANTI LIMITED ADR 05/24/2006 12/04/2008 3,26231 1,58658 (1 675.73)
NEW

,

833 000 ANGLOGOLD ASHANTI LIMITED ADR 04/10/2006 12/04/2008 43,331.16 18,355 79 (24 975 37)
NEW

,

739 000 NIPPON TELEG & TEL CORP SPONS 02/17/2005 12/04/2008 16,119.59 17,581 38 461 791ADR ,

345 000 ANGLOGOLD ASHANTI LIMITED ADR 10/02/2007 12/15/2008 15,062 94 9,200 06 (5 862 88)NEW ,

1,227 000 ANGLOGOLD ASHANTI LIMITED ADR 10/20/2006 12/15/2008 49,148 83 32,720 23 (16 428 60)NEW ,

893 000 ANGLOGOLD ASHANTI LIMITED ADR 05/24/2006 12/15/2008 40,461 74 23,813 50 (16 648 24)NEW ,

1,671 000 BARRICK GOLD CORP COM 11/13/2006 12/16/2008 48,472 03 55,976 85 7,50482
1,151 000 BARRICK GOLD CORP COM 04/07/2006 12/16/2008 33,915 25 38,557 36 4,642 1
1,407 000 NEW MONT MINING CORP USD1.6 COM 05/24/2007 12/17/2008 55,534 01 57,374.03 1,84002
1,892 000 NIPPON TELEG & TEL CORP SPONS 02/17/2005 12/17/2008 41,269 63 49,397 95 8 128 32ADR ,

989 000 NIPPON TELEG & TEL CORP SPONS 02/17/2005 12/24/2008 21,572 76 455 8026 4 883 04ADR
, , .

TOTAL PORTFOLIO 3,022,090.92 3,879,847.34 165,848.43 691,907.99
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12-78432: JOHN S DUNN RESEARCH FNDTN *US MODEL* Sort Order : Closing Datc

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

7.831 000 CADENCE DESIGN SYSTEMS INC COM 05/122006 02/04/2008 152 ,298 85 85 ,734 40 (66,564 45)
1,100 000 PRUDENTIAL FINANCIAL INC 02/24/2006 02/ 14/2008 84 ,810.00 79 , 154 46 (5,655 54)
2,700 000 TARGET CORP COM STK 02/02/2006 03/1 1/2008 145,673 91 139,041 99 ( 6,631 92)
860 000 ALTRIA GROUP INC 04/19/2007 04/042008 18,126 49 18,79106 664 57

1,000000 ALTRIA GROUP INC 06/072006 04/04/2008 16,604 00 21,850 08 5,24608
1,655000 ALTRIA GROUP INC 02/02/2006 04/04/2008 27,828.42 36 ,161 87 8,33345
2,535 000 BAXTER INTERNATIONAL INC USD1 02/02/2006 05/06/2008 93,032.73 158,705 83 65,673 10

COM

300000 HARTFORD FINANCIAL SERVICES GRO 02/02/2006 05/06/2008 24, 596 88 21 ,877.52 (2,719 36)
UP INC COM

2,500000 VALERO ENERGY CORP COM 02/02/2006 05/06/2008 144,984 00 118 ,910 08 (26,073 92)
3,675.000 MERCK & CO INC 03/23/2007 06/ 11/2008 164,031 79 131 ,644 38 (32,387 41)
3,800000 HONEYWELL INfERNAf1ONA 02/02/2006 07/15/2008 147 ,19414 182 ,37009 35,17595

L INC COM STK

2,200 000 AMER IN r L GROUP INC COM 02/02/2006 08/08/2008 144,25290 54,491 93 (89,760 97)
8,000 000 MICROSOFT CORP USD 0 01 COM 02/02/2006 08/08/2008 221,440.00 224,766 74 3,326 74
4,401000 GENERAL ELEC COCOM STK USD 02/02/2006 09/17/2008 146,289 24 103 , 512 26 (42,776 98)
3,400 000 AFLAC INC USD IO COM 08/04/2006 10/10/2008 148,47834 114,856 79 (33,621 55)
2,100 000 DST SYSTEMS INC DEL COM 11/02/2007 10/10/2008 182,230 65 82 ,859 23 (99,371 42)
2,000 000 AMYLIN PHARMACEUTICALS INC 04/18/2007 10/28/2008 83 ,97500 15,217 71 (68.757 29)
2,800000 NOBLE CORPORATION 05/06/2008 10/782008 174,71104 68 ,971 17 (105,739.87)
450 000 ABBOTT LABS USD COM NPV 02/02/2006 10/30/2008 19,30500 24 ,218 86 4,913 86
110 000 BAXTER INTERNATIONAL INC USD1 02/02/2006 10/30/2008 4,03692 6,57796 2,541 04

COM
1,310 000 GILEAD SCIENCES INC 04/12/2006 10/30/2008 40,123 86 59 ,877 66 19,753 80
530000 NORFOLK SOUTHERN CORP COM 07/09/2007 10130/2008 29 ,237 19 31,363 74 2,12655
165000 PROCTER & GAMBLE CO COM 05/12/2006 10/30/2008 9 ,165 75 10,375 14 1,209 39
300 000 WAL MART STORES INC 03/ 1 1/2008 10130 /2008 14 ,976 57 16,520 90 1,54433

9,760 000 HAR fFORD FINANCIAL SERVICES GRO 10/30/2008 11/12/2008 128,676 82 92 ,500 86 (36,175 96)
UP INC COM

EMS73 RV • 200901 13 -121113
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12-78432: JOHN S DUNN RESEARCH FNDTN *US MODEL* Sort Order : Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

2,400 000 HARTFORD FINANCIAL SERVICES GRO 02/02/2006 11/12/2008 196,775.04 22,746 11 (174,028 93)
UP INCCOM

•

1,580 000 PUBLIC SERVICE ENTERPRISE GROUP 10/30/2008 12/18/2008 45,875 46 45,330.89 (544 57)
3,860 000 PUBLIC SERVICE ENTERPRISE GROUP 08/02/2007 12/18/2008 169,114 13 110,745 09 (58,369 04)

TOTAL PORTFOLIO 2,777,845.12 2,079,174.80 (239,622.92) (459,047.40)

s

EM873Rv .20a9a113.121113
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12-03124: JOHN S DUNN RESEARCH FDTN *FIXED INCOME ACCOUNT* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

2,400,000 000 MS CPN ON CURRENCIES BASKET SER 11/03/2006 01/11/2008 2,400,000.00 2,604,000 00 204,000 00
0 000% DUE 05/15/2009 @ 100.00

555,000000 WASHINGTON MUTUAL INCSR UNSGLB 07/02/2003 01/15/2008 555,00000 555,00000
4 375% DUE 01/15/2008 @ 100 00

185,000000 WASHINGTON MUTUAL INC SR UNS GLB 101292003 01/15/2008 185,00000 185,00000
4375%DUE 01/152008 © 10000

210,000000 LEHMAN BROS HOLD SR UNS GLOBAL 01/2312004 01/22/2008 210,00000 210,00000
4 000% DUE 01/22/2008 Q 100 00

170,000000 LEHMAN BROS HOLD SR UNS GLOBAL 07/16/2003 01/22/2008 170,00000 170,00000
4.0001/. DUE 01 /27/2008 @ 100 00

385,000 000 US BANCORP SER N SR UNS 07/02/2003 03/17/2008 385,000 00 385,000.00
3 1255/6 DUE 03/15/2008 @ 100 00

425,000000 WAL-MART STORES 09/27/2005 04/18/2008 421,495 30 429,250.00 7,754 70
4125% DUE 02/15/2011 Q 100 00

385,000 000 CIT GROUP INC MTN SR UNS GLOBAL 07/02/2003 05/08/2008 385,000 00 385,000.00
4 000% DUE 05/082008 ® 100 00

390,000 000 MONSANTO CO 09/05/2003 05/15/2008 390,000 00 390,000 00
4.000% DUE 05/15/2008 ® 100 00

400,000.000 ONYX ACCEPTANCE OWNER TRUST 08/17/2004 05/15/2008 158,068 87 158,068 87
3 500% DUE 12/15/2011 @ 100.00

400,000000 DAIMLER FINANCE 08/0612003 06/04/2008 400,00000 400,00000
4.050% DUE 06/042008 @ 100 00

1,500000 MORGAN STANLEY EMERGING MAR 04/23/2007 07/25/2008 30,00000 22,817.57 (7,18243)
KETS DOMESTIC DEBT FUND

1,500.000 MORGAN STANLEY EMERGING MAR 04/23/2007 07/29/2008 30,000 00 22,967 57 (7,032 43)
KETS DOMESTIC DEBT FUND

2,000 000 MORGAN STANLEY EMERGING MAR 04/23/2007 07/30/2008 40,000 00 30,912 22 (9,087.78)
KETS DOMESTIC DEBT FUND

2,000000 MORGAN STANLEY EMERGING MAR 04/23/2007 07/31/2008 40,00000 30,859.82 (9,140 18)
KETS DOMESTIC DEBT FUND

1,500.000 MORGAN STANLEY EMERGING MAR 04/23/2007 08/04/2008 30,000 00 23,29246 (6,707 54)
KETS DOMESTIC DEBT FUND

1,500000 MORGAN STANLEY EMERGING MAR 04/23/2007 08/05/2008 30,000.00 23,407 66 (6,592 34)
KETS DOMESTIC DEBT FUND

13-120941
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Page : 57 Realized Gains & Losses Valuation Currency: USD

12-03124: JOHN S DUNN RESEARCH FDTN *FIXED INCOME ACCOUNT* Sort Order: Closing Date

01/01/2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Dale Dale Cost Proceeds Term Tenn

5,000000 MORGAN STANLEY EMERGING MAR 04/23/2007 08/06/2008 100,00000 77,839 56 (22,16044)
KETS DOMESTIC DEBT FUND

5,000 000 MORGAN STANLEY EMERGING MAR 04/23/2007 08/07/2008 100,00000 77,519 56 (22,480 44)
KETS DOMESTIC DEBT FUND

128 000 MORGAN STANLEY EMERGING MAR 01/24/2008 08/11/2008 2,26509 1,930 61 (334 48)
KETS DOMESTIC DEBT FUND

598 000 MORGAN STANLEY EMERGING MAR 01/24/2008 08/11/2008 10,582 21 9,019 59 (1,562 62)
KETS DOMESTIC DEBT FUND

773000 MORGAN STANLEY EMERGING MAR 01/02/2008 08/11/2008 12,907.55 11,659.09 (1,24846)
KETS DOMESTIC DEBT FUND

827000 MORGAN STANLEY EMERGING MAR 10/01/2007 08/11/2008 14,991 03 12,473.57 (2,51746)
KETS DOMESTIC DEBT FUND

5,000 000 MORGAN STANLEY EMERGING MAR 04/23/2007 08/11/2008 100,000 00 75,414 57 (24,585 43)
KETS DOMESTIC DEBT FUND

20,000 000 FANNIE MAE 8 25%PERP PFD 04/09/2008 09/09/2008 495,582 00 55,462 68 (440,119 32)
4,000 000 GMAC LLC NT 7 375% 12-16-44 PFD 12/08/2004 09/22/2008 100,000 00 36,788 59 (63,211 41)
6,000 000 GMAC LLC NT 7 375% 12-16-44 PFD 12/08/2004 09/23/2008 150,000 00 58,081 47 (91,918 53)

175,000 000 COMCAST CABLE COMMUNICATIONS LLC 07/02/2003 11/17/2008 175,000 00 175,000 00
6 200% DUE 11/15/2008 Q 100 00

2,000,000000 NORTHSTAR GUARANTEE INC DIV B MI 01/1712008 11/20/2008 2,000,00000 2,000,00000
2 547% DUE 01/29/2046 Q 100.00

380,000000 HOUSEHOLD FINANCE CORP 12/17/2003 12/15/2008 380,00000 380,00000
4 125% DUE 12/15/2008 @ 10000

80,000 000 FORD MOTOR CREDIT CO 01/29/2004 12/19/2008 87,633.60 58,16000 (29,473 60)
7 375% DUE 10128/2009 Q 100 00

300,000 000 FORD MOTOR CREDIT CO 07/28/2003 12/19/2008 312,91200 218,100 00 (94,812 00)
7 375% DUE 10/28/2009 ® 100 00

400,000000 GMAC LLC 11/20/2003 12/19/2008 416,180.00 170,80000 (245,38000)
6 875% DUE 09/15/2011 @ 100 00

TOTAL PORTFOLIO 10,317,617.65 9,443,825.46 (445,782.34) (428,009.85)

EM873RV-20090113-120841
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Page : 26 Realized Gains & Losses Valuation Currency: USD

692010763: JOHN S DUNN RESEARCH FOUNDATION *CONGRESS* Sort Order: Closing Date

09/23/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)

Shares or Purchase Sale Short Long
Face Value Security Description Dale Dale Cost Proceeds Term Term

2,485 000 LINCOLN NATL CORP IND COM 10/07/2008 10/13/2008 83,118 03 61,160 22 (21,957 81)

5,890 000 CORNING INC COM 10/14/2008 10/17/2008 81,456 34 71,633 19 (9,823 IS)

5,985 000 CORNING INC COM 10/07/2008 10/17/2008 77,794 23 72,788 56 (5,005 67)

4,000.000 GENERAL ELEC CO COM STK USD 10/14/2008 10/17/2008 80,719 20 79,191 55 (1,527 65)

3,905 000 GENERAL ELEC CO COM STK USD 10/07/2008 10/17/2008 81,338 03 77,310 76 (4,027 27)

5,000 000 NABORS INDUSTRIES LTD COM STK 10/21/2008 10123/2008 79,897 00 69,183 I I (10,713 89)

5.685 000 NABORS INDUSTRIES LTD COM STK 10/14/2008 10/23/2008 94,915 62 78,661 20 (16,254 42)

4,285 000 NABORS INDUSTRIES LTD COM STK 10/07/2008 10/23/2008 80,074 22 59,289 93 (20,784 29)

4,010.000 NOKIA CORP ADR SHRS 10/21/2008 11/10/2008 68,972 00 60,779 63 (8,192 37)
EACH REPSTG I A SHARE

4,800 000 NOKIA CORP ADR SHRS 10/14/2008 11/10/2008 83,71200 72,753 67 (10,958 33)
EACH REPSTG I A SHARE

5,000 000 NOKIA CORP ADR SHRS 10/07/2008 11/10/2008 86,548.00 75,785 07 (10,762 93)
EACH REPSTG I A SHARE

282 000 CME GROUP INC 1021/2008 11/14/2008 93,471 72 61,076 82 (32,39490)
202 000 CME GROUP INC 10114/2008 11/14/2008 79,940 29 43,750 07 (36,190 22)

205 000 CME GROUP INC 10/07/2008 11/14/2008 83,61390 44,399 82 (39,214.08)
1,360 000 MCDONALDS CORP COM 10/07/2008 12/11/2008 76,411.87 84,512 10 8,100 23

TOTAL PORTFOLIO 1,231,982.45 1,012,275.70 (219,706.75) 0.00

i

EM813R V-20090113-I ] 1342
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692010211 : JOHN S. DUNN RESEARCH FDTN *UNIPLAN* Sort Order: Closing Date

01/01/2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)

Shares or Purchase Sale Short Long
Face Value Security Description - Date Date Cost Proceeds Term Term

80 000 ALEXANDRIA REAL ESTATE EQUITIE 08/15/2007 06/04/2008 7,15360 8.224 83 1,071 23
COM REIT

500 000 ALEXANDRIA REAL ESTATE EQUITIE 11/27/2006 06/04/2008 50 ,497 30 51 ,405 16 907 86
COM REIT

20 000 ALEXANDRIA REAL ESTATE EQUITIE 08/26/2005 06/04/2008 1 ,59720 2,056 21 459 01
COM REIT

39 000 ALEXANDRIA REAL ESTATE EQUITIE 05/25/2uu5 u6/04/2008 2,74989 4,00960 1,25971
COM REIT

400000 ALEXANDRIA REAL ESTATE EQUITIE 10/22/2003 06/04/2008 20 ,34400 41,124 13 20,780 13
COM REIT

200 000 ALEXANDRIA REAL ESTATE EQUITIE 07/01/2003 06/04/2008 8 ,92600 20,562 06 11,63606
COM REIT

155 000 AMB PROPERTY CORP COM STKREIT 08/ 15/2007 06/04/2008 7.76240 8,982 70 1,22030
120 000 AMB PROPERTY CORP COM STKREIT 11/27/2006 06/04/2008 7 ,343.75 6,954 34 (389 41)

100.000 AMB PROPERTY CORP COM STKREIT 03/26/2005 06/04/2003 4,39200 5 ,79529 1.40329
47 000 AMB PROPERTY CORP COM STKREIT 05/25/2005 06/04/2008 1 ,86637 2 ,723 78 857 41

475 000 AMB PROPERTY CORP COM STKREIT 12/27/2004 06/04/2008 19,165 73 27,527 .61 8,361 88

500 000 AMB PROPERTY CORP COM STKREIT 10/24/2003 06/04/2008 15,142.20 28,97644 13,834 24

68 000 AMB PROPERTY CORP COM STKREIT 08/05/2003 06/04/2008 1 ,90400 3 ,940.80 2,03680

850 000 AMB PROPERTY CORP COM STKREIT 06/30/2003 06/04/2008 24,181 31 49,259 94 25,078 63

175 000 AMER CMPS COMM 08/15/2007 06/04/2008 4,616 50 5 ,491 98 875 48
1,150 000 AMER CMPS COMM 12/07/2006 06104/2008 34,051 85 36,090 13 2,038 28

60.000 AMER CMPS COMM 08/26/2005 06/04/2008 1 , 423 80 1 ,88296 459 16
1,787 000 AMER CMPS COMM 05/25/2005 06/04/2008 36,405 66 56,080 93 19,675 27

35 000 AVALONBAY COMMUNITIESINC COM STK 08/15/2007 06/04/2008 3 ,773 70 3 ,50890 (264 80)
70 000 AVALONBAY COMMUNITIESINC COM STK 11/27/2006 06/04/2008 9 ,22390 7,017 79 ( 2,206 11)
30.000 AVALONBAY COMMUNITIESINC COM STK 08/26/2005 06/04/2008 2 ,45640 3 ,007 63 551 23
85.000 AVALONBAY COMMUNITIESINC COM STK 02/07/2005 06/04/2008 5 , 891 35 8 ,521 61 2,63026

476.000 AVALONBAY COMMUNITIESINC COM STK 10/24/2003 06/04/2008 21 ,53976 47,721 01 26,181.25
60 000 BOSTON PROPERTIES INC MASSACH 08/15/2007 06/04/2008 5,674 . 20 5,83841 164 21

COM REIT

EMS 73 RV-20090113.121 155
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692010211 : JOHN S. DUNN RESEARCH FDTN *UNIPLAN* Sort Order : Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Dare Dale Cost Proceeds Term Term

330 000 BOSTON PROPERTIES INC MASSACH 11/27/2006 06/042008 38,35960 32,111 26 (6,248 34)
COM REIT

115 000 BOSTON PROPERTIES INC MASSACH 05/25/2005 06104/2008 7,62450 11,190 29 3,565 79
COM REIT

605 000 BOSTON PROPERTIES INC MASSACH 07/01/2003 06/04/2008 26,257.00 58,87064 32,613 64
COM REIT

65 000 CAMDEN PROPERTY TRUST COM REIT 08/15/2007 06/042008 3,87920 3,22572 (653 48)
60 000 CAMDEN PROPERTY TRUST COM REIT 11/27/2006 06/042008 4,64820 2,97759 (1,670 61)
90 000 CAMDEN PROPERTY TRUST COM REIT 08/26/2005 06/042008 4,57290 4,46639 (106 SI)

574 000 CAMDEN PROPERTY TRUST COM REIT 03/25/2004 06/04/2008 19,800 09 28,485 62 8,685 53
383 000 CAMDEN PROPERTY TRUST COM REIT 03/15/2004 06/042008 12,860 58 19,006 96 6,14638
235 000 CEDAR SHOP CNTR 08/I5/2007 06/04/2008 3,02680 2,90503 (121 77)
690 000 CEDAR SHOP CNTR 11/27/2006 06/04/2008 12,196 30 8,52966 (3,66664)

1,300.000 CEDAR SHOP CNTR 05/25/2005 06/04/2008 18,148 00 16,070 38 (2,077 62)
550 000 CEDAR SHOP CNTR 12/27/2004 06/042008 7,975 00 6,79901 (1,175 99)
600000 CEDAR SHOPCNTR 06/25/2004 06/04/2008 8,56602 7,417 10 (1,14892)
210 000 CEDAR SHOP CNTR 03/15/2004 06/04/2008 2,90850 2,59598 (312 52)
110 000 DIGITAL REALTY 08/15/2007 06/04/2008 4,031.50 4,571 97 54047
310 000 DIGITAL REALTY 11/272006 06/04/2008 11,404 90 12,884.64 1,47974

1,325 000 DIGITAL REALTY 05/25/2005 06/04/2008 19,976 23 55,071 46 35,095 23
100 000 EASTGROUP PROPERTIES INC COM 08/I5/2007 06/04/2008 4,10800 4,747 87 639 87

REIT

60.000 EASTGROUP PROPERTIES INC COM 08/26/2005 06/04/2008 2,551.20 2 84873 297 53
REIT

,

350 000 EASTGROUP PROPERTIES INC COM 12/27/2004 06/042008 13,254 50 16,617 55 363053
REIT

,

950000 EASTGROUP PROPERTIES INC COM 08/05/2003 06/04/2008 25,561 84 45,104 80 19 542 96
REIT

,

4,315 000 EDUCATION REALTY 08/15/2007 06/042008 51,703 62 56,108 49 4,40487
135.000 HEALTH CARE REIT INC COM 08/15/2007 06/04/2008 4,93965 6,54360 1,60395

1,030 000 HEALTH CARE REIT INC COM 12/07/2006 06/04/2008 43,236.31 49,925 27 6,688.96

EM877RV 20090113.121155
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692010211 : JOHN S. DUNN RESEARCH FDTN *UNIPLAN* Sort Order: Closing Date

01/01/2008 to 12/31/2008

Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

30 000 HEALTH CARE REIT INC COM 08/26/2005 06/04/2008 1 , 090.20 1 ,454 13 363 93

35.000 HEALTH CARE REIT INC COM 05/25/2005 06/04/2008 1,217.30 1,69649 479 19

425 000 HEALTH CARE REIT INC COM 12/27/2004 06/04/2008 15 ,757 98 20,600 23 4,94225

500 000 HEALTH CARE REIT INC COM 03/25/2004 06/D4/2008 19,555 00 24,235 56 4,69056

100 000 HEALTH CARE REIT INC COM 03/ 15/2004 06/04/2008 3,826.00 4,847 11 1,021 11

770 000 HOSPITALITY PROPERTIES TRUST COM 08/15/2007 06/04/2008 28.466 21 23 , 565 18 (4,901 03)
STK

640 000 HOSPITALITY PROPERTIES TRUST COM 12/07/2006 06/04/2008 32,133 18 19 ,586 64 (12,546 54)
STK

1,162000 HOSPITALITY PROPERTIES TRUST COM 11/27/2006 06/04/2008 58,10639 35 ,561 99 (22,544.40)
STK

280000 INTERSTATE HOTELS &RESORTS INC 08/15/2007 06/04/2008 1,177. 01 960 48 (216 53)
190 000 INTERSTATE HOTELS &RESORTS INC 11/27/2006 06/04/2008 1,53984 651 75 (888 09)

1,421000 INTERSTATE HOTELS &RESORTS INC 05/25/2005 06/04/2008 6 ,531 77 4,874 43 (1,657 34)
1,400 000 INTERSTATE HOTELS &RESORTS INC 03/25/2004 06/04/2008 8 ,325.94 4,80239 (3,523 55)
1,100 000 INTERSTATE HOTELS &RESORTS INC 03/15/2004 06/04/2008 6,743 .00 3,773 31 (2,969.69)

75 000 KILROY REALTY CORP EL COM REIT 08/15/2007 06/04/2008 4,55625 4,06444 (491 81)
50 000 KILROY REALTY CORP EL COM REIT 11/27/2006 06/04/2008 3,959 50 2 ,70962 (1,249 88)
30 000 KILROY REALTY CORP EL COM REIT 08/26/2005 06/04/2008 1 , 548.30 1,62578 77 48

921 000 KILROY REALTY CORP EL COM REIT 05/25/2005 06/04/2008 41,709 88 49,911.28 8,201 40
160.000 KIMCO REALTY CORP COM REIT 08/15/2007 06/04/2008 6,07040 6,24044 170 04
60 000 KIMCO REALTY CORP COM REIT 11/27/2006 06/04/2008 2,752 80 2,340 17 (412 63)
90 000 KIMCO REALTY CORP COM REIT 08/26/2005 06/04/2008 2,789 10 3 ,510 25 721 15
6 000 KIMCO REALTY CORP COM REIT 05/25/2005 06/04/2008 170 .46 234 02 63 56

1,000 000 KIMCO REALTY CORP COM REIT 10/24/2003 06/04/2008 20.563 00 39,002 78 18,439 78
1.030 000 KIMCO REALTY CORP COM REIT 07/01/2003 06/04/2008 19 ,243 64 40,172 86 20,929 22

850 000 MACQUARIE INFRASTRUCTURE 08/15/2007 06/04/2008 35 ,300.50 27,826 55 (7,473 95)
690 000 MACQUARIE INFRASTRUCTURE 12/07/2006 06/04/2008 22,780 49 22,588 61 ( 191 88)

1,380 000 MACQUARIE INFRASTRUCTURE 11/27/2006 06/04/2008 43,639 46 45,177 22 1,53776
140 000 POTLATCH HOLDINGS INC COM 08/15/2007 06/04/2008 6,06760 6,818 .09 750 49

EM873RV -20090113-121155
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692010211 : JOHN S. DUNN RESEARCH FDTN *UNIPLAN* Sort Order: Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or

Face Value Secariry Description
Purchase

Date
Sale
Date Cost Proceeds

Short
Term

Long
Term

330 000 POTLATCH HOLDINGS INC COM 11/27/2006 06/04/2008 13,548 81 16,071 20 2,522 39
1,780 000 POTLATCH HOLDINGS INC COM 07/31/2006 06/04/2008 61 ,742 50 86,687 12 24,944 62
140 000 PROLOGIS COM REIT 08/15/2007 06104/2008 7,543.20 8,38067 83747
710 000 PROLOGIS COM REIT 11/27/2006 06/04/2008 46 ,017 02 42,501 99 (3,515 03)
120 000 PROLOGIS COM REIT 08/26/2005 06/04/2008 5,12040 7,183 44 2,06304

1,221 000 PROLOGIS COM REIT 05/25/2005 06/04/2008 49,723 15 73,091 46 23,368 31
410 000 PUBLICS FORAGE 08/ 15/2007 06/04/2008 28 ,846 29 35,969 59 7,123 30
340 000 PUBLIC STORAGE 12/07/2006 06/04/2008 32 ,317 58 29,82844 (2,489 14)
615 000 PUBLIC STORAGE 11/27/2006 06/04/2008 58 ,702 67 53,954 38 (4,748 29)

1,270 000 RAMCO-GERSHENSON PPTYS TR COM RE 08/15/2007 06/04/2008 38 ,143 43 27,956 60 (10 186 83)IT ,

440 000 RAMCO•GERSHENSON PPTYS TR COM RE 12/07/2006 06/04/2008 16 , 596 89 9 68575 (6 911.14)IT , ,

150 000 REALTY INCOME CORP COM REIT 08/15/2007 06/04/2008 3,80250 3,608 68 (193 82)
360000 REALTY INCOME CORP COM REIT 11/27/2006 06/04/2008 9,71604 8 ,66083 (1.055.21)
110 000 REALTY INCOME CORP COM REIT 08/26/2005 06/04/2008 2,556.40 2,64636 89.96
100 000 REALTY INCOME CORP COM RE IT 02/07/2005 06/042008 2 ,41000 2 ,40579 (421)

1,538 000 REALTY INCOME CORP COM REIT 10/292004 06/04/2008 36,966.75 37,000 99 34 24
75000 REGENCY CENTERS CORP 08/15/2007 06/04/2008 4 ,94575 5,01069 164.94
90.000 REGENCY CENTERS CORP 11/27/2006 06/0412008 6,913.48 6,01283 (900 65)
90000 REGENCY CENTERS CORP 08/26/2005 06/04/2008 5,192 . 10 6,01283 820 73
30 000 REGENCY CENTERS CORP 05/25/2005 06/04/2008 1 ,632.00 2,00428 372 28

225000 REGENCY CENTERS CORP 12/27/2004 06/04/2008 11,992 50 15 ,032 07 3,03957
725 000 REGENCY CENTERS CORP 10/24/2003 06/04/2008 26,424 80 48 ,436 69 22,011 89
125 000 SIMON PROPERTY GROUP INC COM 08/15/2007 06/04/2008 10,863 75 476 0212 612 271REIT

, ,

50000 SIMON PROPERTY GROUP INC COM 11/27/2006 06/04/2008 5,037 50 990414 (47 09)REIT ,

80 000 SIMON PROPERTY GROUP INC COM 08/26/2005 06/04/2008 5 99600 7 98465 1 98865REIT
, , ,
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Morgan Stanley Private Wealth Management 600 Travis, Suite 3700

Supplemental Report
Houston, Texas 77002-2993

(713) 512-4400

Page : 27 Realized Gains & Losses Valuation Currency. USD

692010211: JOHN S. DUNN RESEARCH FDTN *UNIPLAN* Sort Order: Closing Date

01/01/2008 to 12 /31/2008

Trade Date Reporting

Gain (Loss)

Shares or Purchase Sale Short Long
Face Value Security Description Date Dale Cost Proceeds Term Term

48 000 SIMON PROPERTY GROUP INC COM 05/25/2005 06/04/2008 3,263.52 4,79079 1,52727
REIT

381 000 SIMON PROPERTY GROUP INC COM 07/01/2003 06/04/2008 26,128.61 38,026 90 11,898 29
REIT

1,190 000 SIMON PROPERTY GROUP INC COM 07/01/2003 06/04/2008 46,733.56 118,771 68 72,038 12
REIT 1

10 WO SIMON PKOPER'I Y GKOUPINC NEW PFU 08/15/2007 06/04/2008 709 20 795 50 86 30
CON V SR-I 6 00%

30.000 SIMON PROPERTY GROUPINC NEW PFD 08/26/2005 06/04/2008 1,919 10 2,386.49 467 39
CONV SR-I 6.00%

14 000 SIMON PROPERTY GROUPINC NEW PFD 05/25/2005 06/04/2008 827 26 1,113 69 286 43
CONV SR-I 6.00%

325 000 SIMON PROPERTY GROUPINC NEW PFD 07/01/2003 06/04/2008 21,812 70 25,853 60 4,040.90
CONV SR-1600%

65 000 SL GREEN REALTY CORP COM REIT 08/15/2007 06/04/2008 6,782 10 6,35351 (428 59)

70 000 SL GREEN REALTY CORP COM REIT 11/27/2006 06/04/2008 9,637 73 6,842.25 (2,795 48)

70 000 SL GREEN REALTY CORP COM REIT 08/26/2005 06/04/2008 4,577 30 6,842 24 2,264 94

1,000.000 SL GREEN REALTY CORP COM REIT 06/30/2003 06/04/2008 34,846 40 97,746 35 62,899 95

2,250.000 SUNSTONE HOTEL INVESTORS INC COM 08/15/2007 06/04/2008 56,549.93 44,617 93 (11,932.00)

70 000 VENTAS INC COM REIT 08/15/2007 06/04/2008 2,36740 3,328 81 961 41

70 000 VENTAS INC COM REIT 11/27/2006 06/04/2008 2,72020 3,328 82 608 62

29 000 VENTAS INC COM REIT 05/25/2005 06/04/2008 79866 1,37908 580.42

1,035 000 VENTAS INC COM REIT 10/29/2004 06/04/2008 27,957 94 49,218 94 21,261 00

75 000 VORNADO REALTY TRUST COM REIT 08/15/2007 06/04/2008 7,42575 7,162 27 (263 48)

180 000 VORNADO REALTY TRUST COM REIT 11/27/2006 06/04/2008 22,382 46. 17,189 46 (5,193 00)

9 000 VORNADO REALTY TRUST COM KEIT 05/25/2005 06/04/2008 70605 859 47 153 42

750 000 VORNADO REALTY TRUST COM REIT 07/01/2003 06/04/2008 32,677 50 71,622 72 38,945 22

100000 WEINGARTEN REALTY INVESTORS F 08/15/2007 06/04/2008 3,87700 3,41039 (46661)
COM RE IT

160 000 WEINGARTEN REALTY INVESTORS F 11/27/2006 06/04/2008 7,56594 5,45663 (2,109 31)
COM RElT

EM973RV-20090113 121155

ATTACHMENT D-9

n

i



Morgan Stanley Private Wealth Management 600 fravis,Suite 3700

Supplemental Report Houston , Texas 77002-2993
(713) 512-4400

Page : 28 Realized Gains & Losses Valuation Currency: USD

692010211 : JOHN S. DUNN RESEARCH FDTN *UNIPLAN * Sort Order : Closing Date

01/01/2008 to 12/31/2008
Trade Date Reporting

Gain (Loss)
Shares or Purchase Sale Short Long

Face Value Security Description Date Date Cost Proceeds Term Term

70 000 WEINGARTEN REALTY INVESTORS F 08/26/2005 06/04/2008 2,67400 2,387 27 (286 73)
COM REIT

39 000 WEINGARTEN REALTY INVESTORS F 05/25/2005 06104/2008 1,47225 1,33005 (142 20)
COM REIT

130 000 WEINGARTEN REALTY INVESTORS F 02/07/2005 06/04/2008 4,751 50 4,43351 (317 99)
COM REIT

138 000 WEINGARTEN REALTY INVESTORS F 10/22(2003 06/04/2008 4,09124 4,706.34 615 10
COM REIT

1,012 000 WEINGARfEN REALTY INVESTORS F 08/05/2003 06/04/2008 28,97403 34,513.15 5,539 12
COM REIT

TOTAL PORTFOLIO 1,902,175.35 2,412,673.65 (15,368.10) 525,866.40

s

i
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Fa,,, 8 8 6 8 Application for Extension of Time To File an
(Rev April 2008 ) Exempt Organization Return I OMB No. 1545-1709
Department of the Treasury

Internal Revenue servxe ► File a separate application for each return.

• If you are filing for an Automatic 3-Month Extension, complete only Part t and check this box , , , , , , , , , , _ ►

• If you are filing for an Additional (Not Automatic) 3-Month Extension, complete only Part 11 (on page 2 of this form).

Do not complete Parisunless you have already been granted an automatic 3-month extension on a previously filed Form 8868.

Automatic 3-Month Extension of Time. Only submit original (no copies needed).

A corporation required to file Form 990-T and requesting an automatic 6-month extension - check this box and complete q

Part Ionly

All other corporations (including 1120-C filers), partnerships, REMICs, and trusts must use Form 7004 to request an extension of

time to file Income tax returns.

Electronic Filing (e-R!e). Generally, you can electronically file Form 8868 if you want a 3-month automatic extension of time to file
one of the returns noted below (6 months for a corporation required to file Form 990-T) However, you cannot file Form 8868
electronically if (1) you want the additional (not automatic) 3-month extension or (2) you file Forms 990-BL, 6069, or 8870, group
returns, or a composite or consolidated From 990-T. Instead, you must submit the fully completed and signed page 2 (Part II) of Form
8868. For more details on the electronic filing of this form, visit www.irs gov/efle and click on "Is for Charities & Nonprofits.

Type or Name of Exempt Organization Lmptoyer (dentmcason number

print JOHN S DUNN RESEARCHFOUNDATION 74-1 933660

File by the Number , street , and roam or suite no. If a P . O. box. see Instructions.

dual dab for 3355 WEST ALABAMA SUITE 720
nano your
rewm . see City, town or post office , state , and ZIP code. For a foreign address , see Instructions.

instructions. ....., e.,w.,.. .nv -s n e o_ i 'i i e

Check type of return to be flied (file agcrate application for each return):

Form 990 Form 990-T (corporation)

H

Form 4720

Form 990-BL Form 990-T (sec. 401(a) or 408(s) trust) Form 5227

Form 99o-FZ Form 99o-T (trust other than above) Form 6089

Form 990-PF Form 1041-A Form 8870

• The books are in the care of ► VERONA AVERY PAYNE

Telephone No. ► 713 626-0368 FAX No. ►

• If the organization does not have an office or place of business in the United States, check this box ► q

• If this is for a Group Return, enter the organization's four digit Group Exemption Number (GEN) If this is

for the whole group, check this box ► q . If it is for part of the group, check this box ► and attach a list with the

names and EINs of all members the extension wld cover.

I I request an automatic 3-month (6 months for a corporation required to file Form 990-7) extension of time
until 08/15 2009 ,to file the exempt organization return for the organization named above. The extension is

for the organization's return for.

► 8 calendar year 2008 or
► tax year beginning , and ending

2 If this tax year is for less than 12 months, check reason: q Initial return q Final return q Change in accounting period

3a If this application is for Form 990-BL, 990-PF. 990-T, 4720, or 6069, enter the tentative tax, less any •1

nonrefundable credits. See instructions. 3a = gi. 114
b If this application is for Form 990-PF or 990-T, enter any refundable credits and estimated tax payments

made. Include any prior year overpayment allowed as a cred it. 3b 1 y
c Balance Due. Subtract line 3b from line 3a. Include your payment with this form, or. if required, deposit

with F7D coupon or, if required, by using EFTPS (Electronic Federal Tax Payment System). See

Instructions. 3c $ NOC'e,

Caution. If you are going to make an electronic fund withdrawal with this Form 8868 , see Form 8453-EO and Form 8879-EO

for payment instructions.

For Privacy Act and Paperwork Reduction Act Notice. see Instructions. Form 8868 (Rev 4-2006)

/Jp08 3.230 Dooo 14-3* 7,253

JSA

OF8054 2 000

07413C K920 05/04 / 2009 09:44 : 17 33379 1



6 0

Form ease ( Rev 4-200M
Page 2

is

if you are filing for an Additional ( Not Automatic) 3-Month Extension, complete only Part II and check this box _ , , . _ , ►
Note . Only complete Part II if you have already been granted an automatic 3-month extension on a previously filed Form 8868.
• If you are filing for an Automatic 3-Month Extension . complete only Part I (on oane 1)
JWMM Additional (Not Automatic) 3-Month Extension of Time. You must file orig inal and one copy.

Type or
Name of Exempt Organization Employer Identification number

print JOHN S DUNN RESEARCH FOUNDATION 74-1933660

File by the
Number, street , and room or suite no. If a P . O. box, see Mtn octions . For IRS use only

extended
due date for 3355 WEST ALABAMA , SUITE 720
filing the City, town or post offlee. state, and ZIP code. For a foreign address, see Instructions.
return. See
instnxtions . HOUSTON. TX 77098-1718 _ .:

;nets rype or return to oe wee in

Form 990

ns a separate appllcauon mr earn return):

Form 990-PF Form 1041-A
Form 990-BL Form 990-T (sec. 401(a) or 408(a) trust) Form 4720
Form 990-EZ Form 990-T (trust other than above) Form 5227

Form 6089
Form 8870

STOPI Do not complete Part li H you were not already granted an automatic 3-month extension on a previously filed Form 8868.

• The books are in the care of ► DONNA E NASSO

Telephone No. ► 713 626-0368 FAX No. ►
• If the organization does not have an office or place of business in the United States, check this box ....... .... . ... ►
• If this is for a Group Return , enter the organization ' s four digit Group Exemption Number (GEN) . If this is
for the whole group , check this box . , , ► Q . If it is for part of the group , check this box ► and attach a
list with the names and EINs of all members the extension is for.
4 I request an additional 3-month extension of time until 11/15/2009
5 For calendar year 2008 , or other tax year beginning and ending
8 If this tax year Is for less than 12 months, check reason : Initial return Final return Change in accounting period
7 State in detail why you need the extension ADDITIONAL INFORMATION IS NEEDED TO FILE A
COMPLETE AND ACCURATE RETURN.

Be If this application is for Form 990-BL, 990-PF. 990-T, 4720, or 6069 , enter the tentative tax less any

If this application is for Form 990-PF. 990-T, 4720. or 8069, enter any refundable credits and estimated
tax payments made. Include any prior year overpayment allowed as a credit and any amount paid
previously with Form 8868. 4-1 77(f
Balance Due. Subtract line 8b from line 8a. Include your payment with this form , or, if required , deposit
with "rFTDacoupon or, if required , by using EFTPS ( Electronic Federal Tax Payment System ). See w - N ^J}-_

Signature and Verification
Under penatuea of perjury, I declare that I have examined this form, Including accompanying schedules and statements, and to the beat of my knowledge and bellef,
it is true, coast and complete, and that I am authorized to prepare this form.

BKD, LLP ' (J

2800 POST OAK BLVD., STE 3200

HOUSTON , TX 77056

Title

7/r'9 e^^oooco -00-19 Sa.GG

JSA
sF8055 2 000

10

Form 8868 (Rsv 4

A'7A 1 71• Vf7A no /A7 /9AAa ' A. 1 S. g.C '/A_A'7'77'f 0-A77770


	0566c497.tif
	0566c498.tif
	0566c499.tif
	0566c49a.tif
	0566c49b.tif
	0566c49c.tif
	0566c49d.tif
	0566c49e.tif
	0566c49f.tif
	0566c4a0.tif
	0566c4a1.tif
	0566c4a2.tif
	0566c4a3.tif
	0566c4a6.tif
	0566c4a7.tif
	0566c4a8.tif
	0566c4a9.tif
	0566c4aa.tif
	0566c4ab.tif
	0566c4ac.tif
	0566c4ad.tif
	0566c4ae.tif
	0566c4af.tif
	0566c4b0.tif
	0566c4b1.tif
	0566c4b2.tif
	0566c4b3.tif
	0566c4b4.tif
	0566c4b5.tif
	0566c4b6.tif
	0566c4b7.tif
	0566c4b8.tif
	0566c4b9.tif
	0566c4ba.tif
	0566c4bb.tif
	0566c4bc.tif
	0566c4bd.tif
	0566c4be.tif
	0566c4bf.tif
	0566c4c0.tif
	0566c4c1.tif
	0566c4c2.tif
	0566c4c3.tif
	0566c4c4.tif
	0566c4c5.tif
	0566c4c6.tif
	0566c4c7.tif
	0566c4c8.tif
	0566c4c9.tif
	0566c4ca.tif
	0566c4cb.tif
	0566c4cc.tif
	0566c4cd.tif
	0566c4ce.tif
	0566c4cf.tif
	0566c4d0.tif
	0566c4d1.tif
	0566c4d2.tif
	0566c4d3.tif
	0566c4d4.tif
	0566c4d5.tif
	0566c4d6.tif
	0566c4d7.tif
	0566c4d8.tif
	0566c4d9.tif
	0566c4da.tif
	0566c4db.tif
	0566c4dc.tif
	0566c4dd.tif
	0566c4de.tif
	0566c4df.tif
	0566c4e0.tif
	0566c4e1.tif
	0566c4e2.tif
	0566c4e3.tif
	0566c4e4.tif
	0566c4e5.tif
	0566c4e6.tif
	0566c4e7.tif
	0566c4e8.tif
	0566c4e9.tif
	0566c4ea.tif
	0566c4eb.tif
	0566c4ec.tif
	0566c4ed.tif
	0566c4ee.tif
	0566c4ef.tif
	0566c4f0.tif
	0566c4f1.tif
	0566c4f2.tif
	0566c4f3.tif
	0566c4f4.tif
	0566c4f5.tif
	0566c4f6.tif
	0566c4f7.tif
	0566c4f8.tif
	0566c4f9.tif
	0566c4fa.tif
	0566c4fb.tif
	0566c4fc.tif
	0566c4fd.tif
	0566c4fe.tif
	0566c4ff.tif
	0566c500.tif
	0566c501.tif
	0566c502.tif
	0566c503.tif
	0566c504.tif
	0566c505.tif
	0566c506.tif
	0566c507.tif
	0566c508.tif
	0566c509.tif
	0566c50a.tif
	0566c50b.tif
	0566c50c.tif
	0566c50d.tif
	0566c50e.tif
	0566c50f.tif
	0566c510.tif
	0566c511.tif
	0566c512.tif
	0566c513.tif
	0566c514.tif
	0566c515.tif
	0566c516.tif
	0566c517.tif
	0566c518.tif
	0566c519.tif
	0566c51a.tif
	0566c51b.tif
	0566c51c.tif
	0566c51d.tif
	0566c51e.tif
	0566c51f.tif
	0566c520.tif
	0566c521.tif
	0566c522.tif
	0566c523.tif
	0566c524.tif
	0566c525.tif
	0566c526.tif
	0566c527.tif
	0566c528.tif
	0566c529.tif
	0566c52a.tif
	0566c52b.tif
	0566c52c.tif
	0566c52d.tif
	0566c52e.tif
	0566c52f.tif
	0566c530.tif
	0566c531.tif
	0566c532.tif
	0566c533.tif
	0566c534.tif
	0566c535.tif
	0566c536.tif
	0566c537.tif
	0566c538.tif
	0566c539.tif
	0566c53a.tif
	0566c53b.tif
	0566c53c.tif
	0566c53d.tif
	0566c53e.tif
	0566c53f.tif
	0566c540.tif
	0566c541.tif
	0566c542.tif
	0566c543.tif
	0566c544.tif
	0566c545.tif
	0566c546.tif
	0566c547.tif
	0566c548.tif
	0566c549.tif
	0566c54a.tif
	0566c54b.tif
	0566c54c.tif
	0566c54d.tif
	0566c54e.tif
	0566c54f.tif
	0566c550.tif
	0566c551.tif
	0566c552.tif
	0566c553.tif
	0566c554.tif
	0566c555.tif
	0566c556.tif
	0566c557.tif
	0566c558.tif
	0566c559.tif
	0566c55a.tif
	0566c55b.tif
	0566c55c.tif
	0566c55d.tif
	0566c55e.tif
	0566c55f.tif
	0566c560.tif
	0566c561.tif
	0566c562.tif
	0566c563.tif
	0566c564.tif
	0566c565.tif

