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L. Executive Summary

This report details the investment policy, guidelines, portfolio analvsis. and returns for
the Birmingham Fund. This 1s a comprehensive, internally generated report, compiled 1n
satisfaction of the policies reporting requirements. The summarized positions and returns
for the Birmingham Fund investment portfolio 1s as follows:

Portfolio Summary:

Book Value Market Value

30-Sep-09 30-Sep-09
Fixed Income Asset Class $ 4489599374 $46,762,182.31
Equities Asset Class 25,633,491.91 31,231,465.17
Total Value of Assets $ 70,529,485.65 § 77,993,647.48

Portfolio Allocation
As of 09/30/09

OFixed Income Asset Class BEquities Asset Class

Actual Returns vs. Benchmarks

Qtr. Ytd. 1Yr. 3Yr. 5Yr.
Fixed Income Portfolio Return 1.65% 4.49% 7.59% 6.01% 4.61%
Lehman 1-5 Benchmark Return 2.14% 417% 7.92% 587% 4 46%
Equities/Stock Portfolio Return 11.67% 5.08% -17.94% -5.53% 0.03%

S&P 500 Benchmark Return 15.59% 19.27% -6.91% -5.43% 1.01%






IL Summary of Birmingham Fund Creation and Policy

Pursuant to Alabama State Law, 1n 1994, the City of Birmingham (herein referred to as
the “City”) authonzed the creation of a Trust Fund to be designated as the Original
Birmingham Fund. The oniginal trust fund was established to hold i escrow, various
mvestments and income denved from those investments acquired with certain proceeds
received by the City from the sale of certain assets and properties previously owned by
the Industrial Water Board of the City of Birmingham.

In November 1998, the City through a general election ballot proposition won voter
approval to amend (The Trust Fund Amendment) the Original Birmingham Fund and
correspondingly establish a new trust fund designated as the “Birmingham Fund” for
which assets held 1n the Original Birmingham Fund were to be transferred.

The City set forth, in Ordinance 99-67, appropriate guidelines for the appropriation
of monies to be withdrawn from the Birmingham Fund and the investment of all
monies transferred into the Birmingham Fund.

Overview of Appropriation Policy & Guidelines

The adopted City Ordinance established two primary categories of appropriation activity,
Regular and Extraordinary, that may occur within the Birmingham Fund.

Regular Appropriations & Disbursements: The Director of Finance may disburse
monies for any lawful purpose for which monies may be spent, pursuant to appropriations
made 1n ordinances adopted by the Council in accordance with its normal procedures, the
general requirements of applicable law and subject to the Annual Limit requirement of
the adopted City Ordinance.

For each fiscal year end of the City, the Annual Limit or maximum amount of money that
shall be disbursed cannot exceed five (5 %) percent of the five vear average market value
of'the Birmingham Fund calculated at the end of each fiscal vear end.

The Director of Finance 1s authorized to disburse monies to pay the costs and expenses
incurred with respect to the administration, custody, and investment of Birmingham Fund
assets.



Extraordinary Appropriations: In addition to the Regular appropnations and
disbursements. the Council may from time to time, appropriate monies from the
Birmingham Fund for any lawful purpose to address extraordinary circumstances or
opportunities confronted by the City. Monies may be appropriated and disbursed from the
Birmingham Fund 1f and only if the following conditions have been satistied:

e The Council, by affirmative vote of at least five members of Council, shall have
adopted an ordinance authorizing expenditure;

e The proposed ordinance specifies the amount of money for a particular purpose;

e The proposed ordinance shall include findings that the making of the authorized
expenditure would clearly be in the best interest of the City and its residents; and,

o The authorized disbursement would address any extraordinary circumstance that
was not foreseen or anticipated at the time of the establishment of the

Birmingham Fund.

e The proposed Ordinance shall have been approved by the Mayor.

Overview of Investiment Policy Statement

In accordance with Alabama Law and the requirements of the Trust Fund Amendment
the City adopted an Investment Policy Statement that provides for the following:

e The mode and manner for investing the assets of the City;

e FEstablishes benchmarks and criteria for measuring investment performance and
compliance with the Investment Policy Statement; and,

e Specifies a requirement for the preparation and publication of periodic reports on
mvestment performance and investment policy compliance.



Review of Investment Policy Guidelines

The purpose of the Investment Policy Statement, as adopted, 1s to set forth the investment
objectives and policies applicable to the portfolio of assets maintained in the Birmingham
Fund. A review ofthe policy guidelines is presented below.

Statement of Objectives

The City proposes to manage the Fund as a long-term source of income and as a reserve
for extraordinary events. The City expects to disburse no more than 5 % of the Fund’s
assets per yvear and expects investment returns in excess of 5 % per year to maintain the
value of the Fund when taking into consideration inflation.

Asset Allocation & Performance Benchmark

The policy has established the following investment classes and related investment
allocations based on the fair market value of the assets.

Investment Types of Adopted Policy Performance
Class Investinents Allocation (FMY) Benchmark
Intermediate Term
Bonds, Government Lehman Brothers 1-5
Fixed Income and Investment = 50% Investment Grade
Grade Corporate Index
Securities
Broadly Diversified
Stocks (Equities) Porttolio of Publicly =50% S&P 500 Index
Traded Stocks

Rebalancing & Liquidity Procedures

From time to time, market conditions may cause the Fund’s investments in various asset
classes to vary from the established allocation. To remain consistent with the asset
allocation guidelines, each asset class in which the Fund invests shall be reviewed on a
quarterly basis by the City and rebalanced it necessary to maintain compliance with the
adopted policy.

To the extent cash 1s required for disbursements from the Fund pursuant to permitted
appropriations, investment assets will be sold in such a manner as will maintain the
adopted asset allocation.




Selection of Investments

The Mavor of the City and the Director of Finance are authorized to select all
mvestments in the Birmingham Fund within the following policy constraints:

e All investments must be readily marketable:
e All investments to be placed in mutual funds will be determined by the Director
of Finance 1n accordance with the Policy’s “Critenia and Benchmarks for Mutual

Funds™ as detailed in this review.

e All investments to be placed in diversified portfolios of securities with investment
managers shall be selected by the Mavor of the City.

Criteria and Benchmarks for Selection of Mutual Funds and Managed Funds

Investment Class Investment Management Management Criteria
No load
Low Expense
Fixed Income Mutual Fund Fund must have assets = $2

billion in funds under
common management

Fixed Income Investment Manager Average Maturity <3 Yrs
Average Duration < 2.5 Yrs
Stocks Mutual Fund No load

Low Expense
Fund must have assets = $2
billion 1in funds under
common management

Stocks Investment Manager Broadly Diversified




Reporting

The Director of Finance shall deliver to the Mayor and Council at least semi-annually
within 45 days after the end of each semi-annual period the following reports:

e Portfolio performance results over the last quarter. one (1) vear. three (3) vears
and five (3) vears as applicable;

e Performance results of each fund or manager for the same periods:

e Performance results in relation to the benchmark established pursuant to the
Investment Policy and approved by the Director of Finance for the same periods:

e Performance shall be on a ime-weighted basis:

e End of period status regarding asset allocation and compliance with the adopted
policy:

e Porttolio turnover:
e Compliance with the Investment Policy: and,

e At leastannually, an analysis of all fees and expenses relating to Fund assets;



III.  Quarterly Market Recap & Economic Outlook: (See following pages)



INVESTMENT MANAGEMENT

COMPANY

Hoisington

1260 8, Capital of Texas Hwy, #3-600, Austin, TX 78743 (B12) 327-7200

W Holshngtos oo

Quarterly Review and Outlook
Third Quarter 2009

Ponzi Finance

The Federal Reserve reported that as of June
30,2009 total U.S. debt was $52.8 wrillion. Total U.S.
debt includes government, corporate and consumer
debt. Tmportantly, however, it does not include a few
trillion in “off balance sheel” financing, contingent
unfunded pension plans for corporate and state and
local governments, or unfunded liabilities of the
U.S. government for such items as Medicare, Secial
Security and other programs. Currently GDP stands
at $14.2 trillion, so there 1s approximately $3.73 in
debt for every dollar of output in the United States,
a level unprecedented in our history (Chart 1).
Normally, debt levels as a percent of GDP would
be uninteresting and immaterial; however, the
current level of debt 1s unique 1n two ways. First,
the asset side of the balance sheet purchased by
the debt is falling in price. Second, the money that
was borrowed to purchase those assets was often
fraudulently expended. Neither the berrower nor
the lender really expected the debt to be serviced.
Rather, each party expected the asset price to rise
extinguishing the delbt.

U.S. Debt as a % of GDP
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This type of financial arrangement was
correctly analyzed by the famous American
economist Hyman Minsky in his paper, “Financial
Instability Hypothesis™, in which he described
three phases of debt financing. The first is “hedge
finance”, where the lender expects a return on both
principal and interest. The second 1s “speculalive
finance™ where the lender expects to get interest on
the loan but perhaps not the principal. The third
case, where the lender expects neither the principal
nor interest to be returned, is referred to as “ponzi
finance™. This was typified in the last business
cvcle by loans issued without documentation, no
down payment home loans, extremely low cap rates
on conumercial real estate, and the high leverage
borrowing ratio of private equity funds. Even ponaz
finance works as long as asset prices are nising. But
once the bubble is pricked, the debtor is left with
declining asset values that preclude the rollover of
their obligations.

Presently, in this worst of all post-war
recessions we are witnessing the collapse of asset
prices that were inflated by the speculation of
earlier vears. The aftermath of that speculation
and its impact on the economy has been thoroughly
studied prior to our present business cycle by the
econcmists of yestervear who marveled at the mania
in the collective mindset of private citizens and
their elected representatives who produced such
bubbles. The maost famous of these economists
was lrving Fisher (1867-1947), who 1n 1933 wrote
abeut this problem of over-indebtedness (Irving
Fisher, 1633, I'conomerrica, "The Debt-Deflation
Theory of Great Depressions”). He stated tlatly
that over-indebtedness was the difference between
normal business cvcles (recessicns), which occur
frequently through “over-production, inventory
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misjudgment, or commadity price fluctuations™ and
gxtreme business cycle fluctuations {depressions).
Based on his analysis of the great depressions
of 1837, 1873, and 1929 he outlined a pattern of
economic developments that will take place when
the debt cycle is broken. Seemingly old news, but
it 1s interesting to apply his sequence of events
to today’s economic developments as there are
disturbing similarities.

A Downward Spiral

Fisher posited that debt liquidation leads
to distress selling, contracting bank deposits
and declining velocity of money, all of which
contribute to the fall in price levels. This accurately
describes today’s circumstances. [istress selling is
rampant, with home foreclosures reaching all-time
highs. Additionally, rapidly rising foreclosures in
commercial real estate are causing the closing of
financial institutions and the liquidation of their
portfolios. Money supply (M2), an imperfect
measure of bank deposits, 15 essentially flat over
the last six months even though the monetary
base 15 100% higher than it was a vear ago (Chart
2). Further, the velocity of M2 has contracted
at a 12.7% rate over the past two vears. The
Personal Consumption Expenditure Deflator {(goods
purchased by consumers) has fallen from a 2.7%
growth rate 12 months ago to a vearly mncrease of
only 1.3% presently, and appears to be heading for a
zero reading in 2010. (GDP has recorded its greatest
contraction since the 1930's, and probably is not yet
at its lowest level for this cycle.
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Fisher then noticed that this distress selling
would lead to a fall in the net worth of businesses,
a decline in profits, and a reducticn in employment.
Fisher may have been talking about 1929 and the
1800's, but that 15 precisely our present situation.
Drespite a 19% gain in stock prices this year, the
S&P 500 has declined about 30% from its peak and
stands lower than it was a decade earlier. Corporate
profits are down approximately 13% on a year over
year basis, and in 2008 S&P 500 profits tell for the
first time since 1933, The net worth of hundreds of
banks and other large corporations has fallen below
zero, with some surviving only because of a massive
rescue effort by the federal povernment. Despite
these efforts, consumer net worth has fallen, price
levels of homes are down about 30% from their peak
levels, and business net worth has been impaired by
an almost 39% decline in commercial real estate
from its peak levels. Industrial production is down
13.3%5 since 1ts peak, the largest 20 month decline
in the post war period {Chart 3). Including potential
revisions, the LS. has lost eight million jobs in this
recession, and currently 175 of the labor force is
either underemployed, partially emploved, or out
of work seeking employment.

Fisher seems to be not so historical as
prescient. He states that all the abowve problems
create disturbances in the rate of interest, particularly
the fall of nominal money rates and the rise of
real interest rates. The federal funds rate is now
effectively zero, and vet with the steady downward
movement in price indices, real interest rates are
rising. This, of course, 1s of concem to debtors.
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The uncomfortable conclusion of Fisher’s
analysis is that major business cycle fluctuations are,
in fact, caused by over-indebtedness and the fall in
asset prices. Qur present situation appears (0 mirror
the exact sequence of events that have occurred in
previous depressions. This suggests that our current
“ereat recession” may morph into a more serious
and elongated downward business cycle.

The Impossible Promise

The federal government’s promise to
extricate the U.S. economy from this recession
inveolves more spending (increasing public debt)
and more subsidies for consumers, such as car
rebates and home buying incentives (Imore private
debt). In other words, more debt 1g supposed to
solve the problem of over-indebtedness. The truth
1s that this policy merely indentures its citizens
further without providing any income for repayment
of debt. In previous letters we have discussed
the fact that the govemment spending multiplier
is zero (read Professor Robert Barro’s book,
Macroeconomics—a Modem Approach, p. 370).
This means there is no long term mcome benefit
from stumulus programs. According to the latest
academic research, the most recent $800 billion
stimulus plan will beost econemic activity in the
short run, but will surely depress economic activity
over time. The government problem 1s complicated
by the fact that the tax multiplier is 3, meaning that
a 1% change in taxes will change GDP by about 3%
over time. More recent research (Barro & Redlick,
September 2009, "ANBER Working Paper 15369")

Gross Federal Debt Held hy the Public
as a % of GDP
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suggests that a 19 cut in the marginal tax rate
would raise GDP in the ensuing year by 0.6%. With
the deficit rising due to a zero spending multiplier,
the tendency will be (o try 1o raise taxes 1o pay for
this higher level of expenditures, which will further
depress aggregate spending and output.

From afiscal pelicy perspective the outlook
for economic growth appears to be one of stagnation
for several years due to the size of the federal debt,
which is expected to rise 35. 7% from 2008 levels
to 76.5% of GDP over the next ten years according
to the Ofhice of Management and Budget (Chart 4).
This exercise in government spending is, of course,
an exact replica of the Japanese experience from
1989 to the present. Their debt to GDP ratios have
gone from about 50% 1n 1988 to about 1 78% today,
and yet their nominal GDP is no higher than it was
17 years ago, and their employment stands at twenty
year ago levels. 1t is somewhat unsettling that as
of the last employment report the United States
emploved 131 millien people, alevel that was first
reached in 2000, which means the Unitad States has
had no net joh gains for almost ten years. Indeed, it
appears that the fiscal chain around the free market
neck is sufficiently onerous to restrain growth for
several vears. The promise of the government to
revive growth through increased indehtedness is,
indeed, an impossible promise.

The Hesitant Fed

As Fisher stated, the write-down of debt
and distress selling tends to destroy money deposits
and lower the velocity of money. Despite the
historical evidence of that fact, our current Fed
authonties appear to be oblivious to the lessons
of the past. Their initial reaction to the liquidity
cnisis has to be applauded for their heavy work
m msuring the liquidity of the financial system.
Similarly, the expansion of their bank balance
sheet to $2.1 trillion from $1 trillion was the
precise reaction needad to counter the emerging
deflation of asset prices. However, their actions
mereased inflationary expectations, and they have
encountered a plethora of critics. 1n responding
to this crificism the most recent statistics suggests
they are beginning to lose the fight against the
deflationary impulses. Consider that the monetary

Page 3
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base rose 1000% in the three months ending
Decamber 2008, but has been held essentially flat
since then (Chart 3).

The Fed’s purchases of assets to imcrease
thig base automatically created deposits that
positively charged the money supply growth to
a 15.2% six-month growth rate (Chart 2). Tf the
economy were operating near full capacity, a healthy
banking systeth would take these deposits and
multiply them roughly ning times; that circumstance
could be inflationary.  Unfertunately the banking
system ig not healthy, as evidenced by the fact that
we have closed 935 banks this year, more than the
cumulative total of the past 15 vears, and another
416 banks are on a list destinad to become extinet.
With consumers’ asset prices falling so rapidly
and banks increasingly afraid of failure, banks are
more interssted in collecting loans than in lending,
So with fewer consumers now credit werthy, loan
volumes are collapsing.  As loans are paid off,
deposits are destroyed, and the money multiplier
that should stand at nine has gone to zero. This is
evidenced by the fact that the six-month change in
M2 hag fallen to a 194 growth rate, meaning that
monetary stimulus is on hold, Get set for negative
GDPin 2010.

Dollar Weakness

The inflation outlook from the monetary
and fiscal standpomnt looks truly deflationary, vet
some believe that dollar weakness will reverse this
circumstance and create inflation. This is unlikely.
First, our imports are about 13% of GDP, and even
if the dollar were to halve in wvalue, the price of
imported goods would not only have to compete
with U.S. producers, but also their price adjustment
would have to offset the other 87% of factors
included in the pricing indices. Second, unlike the
1930's a 50% decline in the dollar would be difficult
o engineer, Fisher recommended to Roosevell that
the U.S. should exit the gold standard, which he did
in April of 1933, That was a fixed exchange rate
system, and within three months the dollar lost more
than 30% against the old block countries and fell to
60% of its former value within the next five months.
This spurred our exports and provided some price
inflation (2.9%% per year, GDP deflator) for the next
fouryears. Then,1n 1937 the tax increases (the next
policy mistake) reversed the positive growth rate of
the economy and drove price levels and economic
activity downward again. Howewver, even with that
small period of price increases the overall price
level never recovered from the 25% decline that
occurred from 1929 to 1933, and thus deflation
reigned. Today the declining dollar is a good thing
in terms of our trade balance, but the modest change
will be insufficient to offset the negative forces of
insufficient domestic demand.

Next year the core GDP deflator will fall
to zero, with the pessibility of negative levels.
Likewise, long-term interest rates, which are highly
sensitive to inflatien, will continue to move toward
lower levels. As stated in previous letters, we see no
reason why longer dated Treasury interest rates wall
not mirror those of Japan, which provides a modem
signpost for a deflationary environment. Currently
the Japanese ten-vear note stands at 1.3% with their
thirty=year bond yielding 2. 1%.

Van R, Hoismeton
Lacy H. Hunt, Ph.D).
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IV. Summary Portfolio Characteristics

Fund Designation and Policy:

Trust Fund: Birmingham Fund
Date of Creation: November 1998
Fund Objectives: Long-term source of income and
reserve for extraordinary events of
the City.
Investment Target Return: = 5%
Asset Class Target Allocation: > 50% 1n Fixed Income

< 50% 1n Stocks and Equities

Fund Management & Administration:

City Cash & Investment Manager: Aaron Saxton, Finance Department
Designated Investment Manager: Regions Bank

Custodian/Satekeeping; State Street Bank



BookValue

30-Sep-09
4,769,199.22
19,708.464.81
19.320.276.76
1,098,052.95

Fixed Income Asset Class (06EV) 30-Jun-09
Treasury Bonds 5,548,984 37
Corporate Bonds 19,425,145 .54
Other Government Securities 17.037.303.82
Money Market Funds 1.661,029.99

Total Fixed Income Asset Class 43,672,463.72

44,895,993.74

Equities Asset Class (06AE)

Corporate Stocks 22.097 877.65 25.249.509.74
Corporate Bonds
Money Market Funds 2,484,337.66 383,982.17
Total Equities Asset Class 24,582,215.31 25,633,491.91
Total Book Value of Assets 68,254,679.03 70,529,485.65
Qtr. Ytd. 1Yr.
Fixed Income Portfolio Return 1.65% 4.49% 7.59%
Lehman 1-5 Benchmark Return 2.14% 417% 7.92%
Equities/Stock Portfolio Return 11.67% 5.08% -17.94%
S&P 500 Benchmark Return 15.59% 19.27% -6.91%
Policy Compliance:
Asset Allocation Requirement: Yes
Fixed Income Duration Requirement Yes
Expected Portfolio Return: No

3Yr.
6.01%
5.87%

-5.53%
-2.43%



V. Comparison of Market to Book Value of Fund Assets

Market Value

Fixed Income Asset Class (06EV)
Treasury Bonds
Corporate Bonds
Other Government Securities
Money Market Funds

Total Fixed Income Asset Class

Equities Asset Class (06AE)
Corporate Stocks
Corporate Bonds
Money Market Funds

Total Equities Asset Class

Total Market Value of Assets

BookValue

Fixed Income Asset Class (06EV)
Treasury Bonds
Corporate Bonds
Other Government Securities
Money Market Funds

Total Fixed Income Asset Class

Equities Asset Class (06AE)
Corporate Stocks
Corporate Bonds
Money Market Funds

Total Equities Asset Class

Total Book Value of Asscts

30-Jun-09
5,688,808.68
19,925,889.37
17,979,590.19
1,661,029.99

30-Sep-09
4,928.,480.00
20,600,979.33
20,134,670.03
1,098,052.95

45,255,318.23

46,762,182.31

25.,481,914.00

2,484,337.66

30,847,483.00

383,982.17

27,966,251.66

31,231,465.17

73,221,569.89 77,993,647.48
30-Jun-09 30-Sep-09
5,548,984.37 4,769,199.22

19,425,145.54
17,037,303.82
1,661,029.99

19,708,464.81
10,320,276.76
1,098,052.95

43,672,463.72

44,895,993.74

22,097,877.65

2,484,337.66

25,249,509.74

383.982.17

24,582,215.31

25,633,491.91

68,254,679.03

70,529,485.65




Quarterly Portfolio Analysis

Quarter Quarter
30-Jun-09 30-Sep-09
Market Value in Excess of Book Value 4.966,890.86 7.464.161.83
Market Value/Book Value 1.07 1.11
FMV Asset Allocation
Fixed Income Portfolio 61.81% 59.96%
Fquity Portfolio 38.19% 40.04%
FMYV Performance Returns (Quarterly) 6/30/2009 9/30/2009
Fixed Income Porttolio 1.44% 1.65%
Lehman 1-5 Benchmark 1.46% 2.14%
Average Coupon 4.79% 4.60%
Current Yield 4.58% 4.35%
YTM/C 2.46% 1.95%
Average Lifc 2.67 2.55
Effective Duration 2.34 2.18
Equity Portfolio 6.13% 11.67%

S&P 500 Index Benchmark 15.91% 15.59%



Asset Allocation
09/30/09

40%

60%

O Fixed Income Asset Class m Equities Asset Class

Asset Allocation by Type
As of September 30, 2009

Treasury Bonds, 4,928 480.00

Corporate Bonds,

Corporate Stocks,
20,600,979.33

30,847 483.00

MMF Other Government Securities,
1.462,035.12 20,134 670.03




Portfolio Analysis Continued
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Equity Portfolio
Quarterly Return vs. Benchmark

Equity Portfolio —  S&P 500 Index Benchmark ‘
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V. BOOK VALUE ACCOUNT RECONCILIATION

Fixed Income Asset Class (06EV)
Treasury Bonds
Corporate Bonds
Other Government Securities
Money Market Funds

Total Fixed Income Asset Class

Equities Asset Class (06AE)
Corporate Stocks
Corporate Bonds
Money Market Funds

Total Equities Asset Class

Total Book Value of Assets

Beginning Cash Balances
STIFF - Money Market Fund
Compass Money Market Fund

Receipts
Interest/Dividends
Interest Purchased
Securities Lending
Securities Litigation

Total Receipts

Purchases(Disbursments)
Corporate Bonds
Treasuries
Government Agencies
Equities
Project Disbursements
Budget Amendments

Total Purchases(Disbursements)

Sales
Corporate Bonds
Treasuries
Government Agencies
Equities
Total Sales

Gains from Investment Sales
Losses from Investment Sales

Net Gain(Loss)
Ending Cash Balance

Change in Cash Position

30-Jun-09
$ 5,548,984.37
19,425,145.54
17,037,303.82

30-Sep-09
$ 4,769,199.22
19,708,464.81
19,320,276.76

1,661,029.99 1,098,052.95
$ 43,672,463.72_$ 44,895,993.74
$ 22,097,877.65 $ 25,249,509.74
2,484 337.66 383,982.17
$ 2458221531 _$ 25,633,491.91
$ 68,254,679.03_$ 70,529,485.65

Qir Ended 06/30/2009

Qir Ended 09/30/2009

$ 7,308,110.13 $ 4,145 367.65
(27,988.59) (215,153.29)
7,280,121.54 3,930,214.36

$ 576,097.38 $ 701,353.76
(49,453.07) (7,705.77)

1,600.35
528,244.66 693,647.99
$ (2,847,955.40) $ (940,125.88)

(4,232,477.82)
(3,582,436.60)

(1,011,875.00)
(2,709,252.42)
(7,022,373.78)

(287,166.22) (60,900.00)
$ (10,950,036.04) $ (11,744,527.08)
$ 1,162,00092 $ 656,806.61

756,035.16 1,791,660.15

3,380,628.26 426,279.48

2,232 367.21 3,870,741.69
$ 7,531,03155 $ 6,745487.93
$ 10,222.95 $ 931,594.98

(469,370.30) (49,295.35)
$ (459.147.35) $ 882,299.63

3,930,214.36 507,122.83
$ (3,349,907 18) $ (3,423,091.53)




APPENDICES — Account 06EV (Fixed Income Asset ('lass)



g 9 COB BIRMGH AN - MORGAN FIXED
Working Trial Balance
MORGAMN ASSET MGMT
Basis: A FUND:  06EV STATE STREET.
Septewmber 1, 2009 o Sepfember 30, 2009 View Date: November 3, 2009
| Base Currency: USD - US DOLLAR Starting Balance Debkits Credits Ending Balance ‘
ASSETS 44,439 97417 4,858 055.54 4.0002,264.32 45,346,765.32
LIAEBILITIES Q.00 1,386,034.87 2085 393.87 698,859.00
CAPITAL 44,489.974.17 4200.77 162.222.99 44,647 906,30
BALAMCED TRIAL FORMULA 0.00 6,318,930.56 8,318,850.56 .00
TOTAL MKTVAL 46, 208.561.81 7.980.187.87 8.510,790.34 45,745,050.34
TOTAL NAY 465,287 063.36 6,314.689.79 &057 65819 46,514,054 .86
GROSS ASSETS 0.00 0.00 0.00 0.00
INC PER SHARE 0.000000 0.000000 0.000000 0.000000
NAV PER SHARE 0 600000 0.000000 0.000000 0.000000
QFFERING PRICE 0.000000 0.000000 0.000000 0.000000
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Working Trial Balance

COB BIRMGHAM - MORGAN FIXED

MCORGAN ASSET MGMT
Basis: A FUND:  06EV STATE STREET.
September 1, 2009 lo Sepilember 30, 2009 Viewr Date: Novewber 3, 2009
| Base Currency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance ‘
TOTAL NET ASSETS AT MARKET 46,287.063.36 6,314.685.72 6 (57.656.12 46,514.054.56
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Working Trial Balance

Basis: A
Seplernber 1, 2009 fo  Seplewiber 30, 2009

COB BIRMGHAM - MORGAN FIXED

MORGAN ASSET MCMT
FUND: 06LY
View Date: Nowewmher 3, 2009

STATE STREET.

| Base Currency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance ‘
INGOME - CURRENT PERIQD
DIVIDEND INCOME .00 0.00 0.00 o.o0
INTEREST INCOME..... 32780357 18087 161.366.18 485 088.78
AMORTIZATION/ACCRETION INCOME.. 0.00 0.00 0.00 aXvls]
CGURRENGCY GMN/LE ON DIVIDENDS RECEIVED ... ... Q.00 0.00 Q.00 oX¥]
GURRENGY GN/LS ON INTEREST REGEIWED. ..o e 0.00 0.00 0.co o.00
CURRENCY GMN/LS ON TAX REFUNDS RECEIVED. 0.00 0.00 0.co0 040
CURRENCY GMN/LS ON SECURITY SETTLEMENTS Q.00 0.00 0.00 000
CURRENZY GN/ALS ON FX CONTRACT STLMNTS.. 0.00 0.00 0.co 000
AVERAGE GN/LS ON CURRENCY DISFOSAL......... 0.00 0.00 0.co Q.00
AVERAGE SECGURITY GAIN/LOSS-MBS PAYDOWNS -924.39 410880 856.81 -4177 38
CURRENCY GN/LS ON SPOT FX SETTLEMENTS. 0.00 0.00 0.co0 0400
CURRENCY GN/LS ON FORWARD FX STLMNTS 0.00 0.00 0.00 0.00
OTHER INCOME............. 0.00 0.00 0.00 0.00
DTS REFUIND INCOME 0.00 0.00 0.Qo akes)
STOCK LOAN INCOME Q.00 0.00 0.00 0.00
BREAKAGE. ... 0.00 0.00 0.00 0.00
TOTAL INCOME 326,870.18 4290.77 162,222.69 484,911 .40
EXPENSES - CURRENT PERICD
EXPEMNSES..........ccoe v vnieviee e 0.00 0.00 0.00 000
MANAGEMENT FEE EXPENSE. .00 0.00 0.00 o.on
CUSTCDIAN FEE EXPEMNSE. ... 0.00 0.00 0.00 o.00
EXPENSE ACCRUED - MANAGEMENT. Q.00 Q.00 Q.00 ajes}
EXPEMSE ACCRUED - GUSTODIAN... 0.00 0.00 0.00 000
OTHER EXPENSES ... ... .00 0.00 0.00 000
FOREIGN INCOME TAXES. Q.00 0.00 0.00 000
FUND AUDIT FEE EXP.... 000 0.00 0.00 oXvv]
TOTAL EXPENSES Q.00 0.00 0.00 0.00
NET INCOME - CURRENT PERICD 326,973.18 4290.77 162.222.89 484 911 40
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Working Trial Balance

Basis: A
September 1, 2009 fo  Sepiember 30, 2009

COB BIRMGHAM - MORGAN FIXED
MORGAN ASSET MGMT
FUND: 06y

Viero Date: November 3, 2008

STATE STREET.

| Base Currency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance ‘
CAPITAL
PRIOR YEARS NAV AT COST......... 44,178.358.28 0.00 Q.00 44,178,359.28
NET INCOME - CURRENT YEAR 326,678,158 4.290.77 162,222.80 484,911 .40
CONTRIBUTIONS. ... 0.00 .00 Q.00 0.00
BENEFIT PAYMENTS. . . Q.00 0.0 Q.00 000
RETURN OF BEMEFIT PAYMENTS.. Q.00 0.00 Q.00 0.00
TRANSFERS IN.. Q.00 0.00 Q.00 0.00
TRANSFERS OUT... 0.00 0.c0 0.00 0.00
INTERLEDGER CURRENCY TRANSFERS IN .. Q.00 0.00 0.00 0.00
INTERLEDGER CURRENCY TRANSFERS QUT.. g.00 0.00 0.00 .00
MET INTERLEDER TRANSFERS. .. 0.00 0.00 0.00 0.00
AVERAGE SECURITY GAINFLOSS -15.364.29 0.00 Q.00 -15,3684.29
AVERACE CURRENCY GAIN/LOSS. Q.00 0.00 a.00 0.00
NET AVERAGE GAIMN/LOSS.. -15.364.29 000 0.00 -15,364.28
QOTHER GAPITAL. ..o mvevnini s g.00 0.00 0.00 Q.00
TOTAL CAPITAL 44,439, 974.17 4.280.77 162.222.99 44,647.906.39
UNREALIZED APPRECIATION/DEPRECIATION. ... 1,757,088.19 0.00 69,005.38 1,868,188.57
NET CAPITAL AT MARKET 46,267 06336 4,.290.77 231.322.3¥ 46,514.084.96
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Working Trial Balance

Basis: A
Septenber 1, 2009 fo Seplewmber 30, 2009

COB BIRMGHANM - MORGAN FIXED
MORGAN ASSET MGMT
FUND: 0oLy

Viesor Date: Neowvember 3, 2009

STATE STREET.

| Base Currency: USD - US DOLLAR Starting Balance Debkits Credits Ending Balance ‘
GAPITAL
PRIOR YEARS NAWV AT COST... 44,178.358.28 0.00 0.00 44,178,359.28
HET INCOME - CURRENTYEAR 326 978.18 4.280.77 162,222.60 484.911.40
COMTRIBUTIONS.. Q.00 0.00 0.c0 a.00
EENEFIT FAYMENTS A a.op 000 o.co 000
RETURN OF BENEFIT PAYMENTS . 0.00 0.00 0.00 0.00
TRANSFERS IN.. 0.00 0.00 0.00 0.00
TRANSFERS QUT.... a.oo 0.00 0.Co 0.00
INTERLEDGER CURRENCY TRANSFERS IN... 0.00 al+{u} 0.Co Q.00
INTERLEDGER CURREMCY TRANSFERS QUT, 0.00 0.00 0.00 Q.00
MET INTERLEDER TRANSFERS.. 0.00 0.00 0.0 0.00
AVERAGE SECURITY GAINFLOSS‘ -15.384.29 0.00 0.00 -15,3684.20
AVERAGCE CURREMNCY GAIN/LOSS.. 0.00 000 0.Co 0.00
NETAVERAGE GAIN/LOSS...... -15.364.29 000 0.00 -15,364.28
QTHER CAPITAL o wrvian e 0.00 0.00 0.00 Q.00
TOTAL CAPITAL 44,439 97417 4.290.7F 162.222.99 44,647 906.39
UNREALIZED APPRECIATION/DERPRECIATION. ... 1,797 085.19 0.00 69,055.38 1.565,188.57
MET CAPITALAT MARKET 46,287 063.36 4,260.77 231.322.37 48,514,084 .08
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Net Asset Value
Basis: A
Seplernber 1, 2009 to Sepleniber 30, 2009

COB BIRMGHAM - MORCAN I'IXED
MORGAN ASSET MOCMT

FUND: 06EV

Vicw Date: November 3, 2009

STATE STREET.

Base Currency: USD - US DOLLAR

Ending Balance

ASSETS

AYERACE COST OF SECURITIES.. ..

AVERAGE COST OF SHORT TERM INV.
CASH BALANCE .

TOTAL CASH & CASH EQUIVALENTS e
RECEIVABLE FOR INVESTMENTS SOLD, RS
RECEIVAELE FOR FOREIGN EXCHANGES (FX)
DIVIDENDS RECEIVABLE..
INTEREST RECEINMABLE....
TAX. REFUNDS RECEIVABLE...
MARGIN VARIATION RECEIVABLES.
OTHERASSETS....o. e

TOTAL ASSETS
LIABILITIES

PAYABLE FOR FOREIGN CURRENCY PURCHASED. .. ...
PAYADLE FOR INVESTMENTS PURCHASED .
INTEREST PAYABLE...... ..cccoooiii e,

ACCRUED CUSTODIAN EXFENSE..
ACCRUED MAMACEMENT EXPEMNSE....
QTHER ACCRUED EXPENSE....
TAXES WITHHELD LIABILITY.
OTHER LIABILITIES.. g
MARGIN VARIATION F'AYABLES

TOTAL LIABILITIES
NET ASSETS - EXCLUDING MARKET

UNREALIZED APPRECIATION/DEFPRECIATICN -
ON INVESTMENTS.. o -
OMN FOREIGN CASH PDSIT\ONS
OMN INCOME RECEIVABLES.
OM INVESTMENT RECEIVAB
ON INVESTMENT PAYABLES (AS ASSET} e
ON INVESTMENT PAYABLES (AS LIAEILITY)
ONFX RECENABLES .
ON FX PAYABLES (AS ASSET)
OM FX PAYABLES {(AS LIABILITY)
ON FORWARD CONTRACTS...... ...

Page & Books Closed

43,797,940.79

1,088 05295
0.00

1,088 05295
Q.00

0.00

Q.00

448 671.65
Z.100.00
Q.00

Q.00

45,346,765.30

0.00
6098.8559.00
Q.00
Q.00
Q.00
Q.00
Q.00
Q.00
Q.00

€08 855.00

44,647, 906,39

1,866,188.57
Q.00
Q.00
0.00
Q.00
0.00
000
0.00
0.00
Q.00

Prepared by State Street



COB BIRMOHAM - MORCAN TTXTED

Net Asset Value MORGCAN ASSET MOCMT
Basis: A FUND:  D6EV STATE STREET.
Seplember 1, 2008 to Seplerpber 30, 2009 Vicwe Date: November 3, 2009

Base Currency: USD - US DOLLAR
Ending Balance

TOTAL UNREALIZED SEC & CUR APPRIDEPR ... e 1,866,188.57

TOTAL NET ASSETS AT MARKET 46,514,004.06
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Net Asset Value
Basis: A
Sepiember 1, 2009 to Sepfewber 30, 2009

COB BIRMGHAM - MORCAN I'IXED
MORCAN ASSET MICMT

FUNDx DaEV

Vicio Drate: Novestber 3, 2009

STATE STREET.

Base Currency: USD - US DOLLAR

Net Activity Ending Balance
INCOME - CURRENT PERICD
DIVIDEND INCOME Q.00 0.00
INTEREST INCOME..... 161,186.21 489,088 78
AMORTIZATIOMACCR S - s 0.00 0.00
CURRENCY GN/LS ON DIVIDENDS RECEIVED. ... ST - U - 0.00 0.00
CURRENGCY GN/LS ON INTEREST RECENWED ..o e e .00 0.00
CURRENCY GN/LS ON TAX REFUNDS RECEIVED.. .. .00 0.00
CURRENCY GN/LS CN SECURITY SETTLEMENTS. 0.00 0.00
CURRENCY GN/LS ON FX CONTRACT STLMNTS . 0.00 0.00
AVERAGE GN/LS ON CURRENCY DISPOSAL.. ..o i e e e Q.00 0.00
AVERAGE SECURITY GAIN/LOSS-MBS PAYDOVYNS -3,252.99 -4,177.38
CURRENCY GN/LS CN SPOT FX SETTLEMENTS .. Q.00 0.00
CURRENCY GN/LS ON FORWARD FX STLMNTS Q.00 0.00
OTHER INCOME Q.00 0.00
DTC REFUND INCOME.. 0.00 0.00
STOCHK LOAN INCOME. . 0.00 0.00
BREAKAGE.. ... 0.00 0.00
TOTAL INCOME 157.832.22 454,911.40
EXPENSES - CURRENT FPERIOD

EXPENSES .o 0.00 0.00
MANAGEMENT FEE EXPENSE. .. 0.00 0.00
CUSTODIAN FEE EXPENSE... 0.00 0.00
EXPENSE ACCRUED - MANAGEMERMT. Q.00 0.00
EXPENSE ACCRUED - CUSTODIAN.. Q.00 0.00
OTHER EXPENSES Q.00 Q.00
FOREIGN INCOME TAXES................ 0.00 0.00
FUNDAUDITFEEEXP. ... ... 0.00 0.00
TOTAL EXPENSES .00 0.00
NET INCOME - CURRENT PERIOD 157.832.22 454,911.40

Page 8 Books Closed
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Net Asset Value
Basis: A
Seplember 1, 2009 o Seplensber 30, 2009

COB BIRMGCHAM - MORGAN I'IXED
MORGAN ASSET MOGMT

FUND: 06EV

Vicw Date: MNovember 3, 2009

STATE STREET.

Base Currency: USD - US DOLLAR

MNet Activity Ending Balance
CAPITAL

FRIOR YEARS NAW AT COST...... 0.00 44 178,35G.08
NET INGOME - CURRENT YEAR. 157,932.22 484,911.40
CONTRIBUTIONS. ..o 0.co 0.00
BEMNEFIT PAYMENTS. . ... 0.0 0.00
RETURN OF BENEFIT PAYMENTS. 0.00 0.00
TRANSFERS IN....ovee e i 0.00 0.00
TRANSFERS OUT e jaRula] 0.00
INTERLEDGER CURRENCY TRAMSFERS IN 0.00 0.00
INTERLEDGER GURRENCY TRAMSFERS QUT. 0.00 0.00
NET INTERLEDER TRANSFERS........... 0.c0 Q.00
AVERAGCE SECURITY CAIN/LOSS.. 0.00 -15,354.29
AVERACE CURRENCY CAINLOSS, 0.00 .00
MET AVERAGE GAIN/LOSS ... 0.0 -15364.29
OTHER CAPITAL 0.00 Q.00
TOTAL CAPITAL 157,932.22 44,647 .906.39
UNREALIZED ARPPRECIATION/DEPRECIATION.. ... £3,099.23 1,866 18857
NET CAPITAL AT MARKET 227.031€0 46.514.004.06

Page © Books Closed
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Net Asset Value COB BIRMGHAM - MORCAN I'IXED

MORCAN ASSET MGMT
Basis: A FUND: D6EY
Seplember 1, 2009 (o Septewber 30, 2009 Vicro Trate: November 3, 2009

STATE STREET.

Base Currency: USD - US DOLLAR

Ending Balance

ASBETS

LIABILITIES

GCAPITAL

BALANCED TRIAL FORMULA

TOTAL MKTWAL
TOTAL NAY
GROSS ASHETS
INC PER SHARE
NAV PER SHARE
OFFERING PRICE

Page 10 Books Closed

45,346, 765,39
698.852.00

44 647 906 39
0.00

45.745,959.34
46.514.084.95
Q.00

0.000000
0.000000
0.000000

Prepared by Stale Strect



COEB BIRMCHAM - MORGAN FIXED
MORGAN ASSET MGMT

Purchase Report by Report Date

RS - Eedny STATE STREET.
July 1. 2008 fo0 Septeniber 30, 2009 Vigerr Date: Nooramber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Camimissions TaxesiFees/Other Net Cast
Units/Original Face
CASH EQUIVALENTS
Us DOLLAR
8611238E0 SSGAFDS 0.018% 31 Dec 2030 01 Jul 2009 O1 Jul 2008 STATE STREET BAMNK AND TRUST uUsDiCsw
&8 GOVT MONFY MKT FD Gl A
26.850 1.000000 Local 100.000000 0.00 0.00 0.00 2565
Base 100.000000 0.00 0.00 0.00 2565
31 Dec 2030 15 Jul 2009 15 Jul 2009 STATE STREET BANK AND TRUST USDIC SN
U S GOVT MONEY MKT FD CLA
918 .851.340 1.000000 Local 100.000000 0.00 0.00 0.00 918,851 .34
Base 100.000000 0.00 0.00 0.00 915.851.34
B8611238E0 SSGAFDS 0.420% 31 Dec 2030 20 Jul 2009 20 Jul 2005 STATE STREET BANK AND TRUST USD/CSW
U 8 GOVT MONEY MKT FD CL A
50,625.000 1.000000 Lecal 100.000000 0.00 0.00 0.00 50,625.00
Base 100.000000 0.00 0.00 0.00 50,625.00
31 Dec 2030 21 Jul 2009 21 Jul 2008 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
12.625.00% 1.000000 Local 100.000000 0.00 0.00 0.00 12.625.00
Base 100.000000 0.00 0.00 0.00 12,625.00
31 Dec 2030 27 Jul 2000 27 Jul 2008 STATE STREET BANK AND TRUST USD/C S
U S GOVT MONEY MKT FD CLA
140,651 .360 1.000000 Local 100.000000 Q.00 Q.00 Q.00 140,661 .36
Base 100.000000 0.00 0.00 0.00 140.,661.38
31 Dec 2030 Q3 Aug 2002 03 Aug 2009 STATE STREET BANK AND TRUST UsSCsv
U S GOVT MONEY MKT FD CL A
52,187 .500 1.000000 Lecal 100.000000 0.00 0.00 0.00 52,187.50
Base 100.000000 0.00 0.00 0.00 52,187.50
31 Dec 2030 14 Aug 2009 14 Aug 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
25 825.000 1.000000 Local 100.000000 Q.00 .00 0.00 2E,825.00
Base 100.000000 0.00 0.00 0.00 26,625.00
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COB BIRMCHAM - MORGAN FIXED
MORGAN ASSET MGMT
FLIN D D6EY

Purchase Report by Report Date
STATE STREET.

July 1, 2008 fo  Septeniber 30, 2009 Vieew Date: Noveinber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/PariContracts Exchange Rate Price Interest Cammissions Taxes/Fees/Other Net Cast

Units/Original Face

31 Dec 2030 17 Aug 2009 17 Aug 2009 STATE STREET BANK AND TRUST UsDCsw
U S GOVT MONEY MKT FD CLA
1,177 065.400 1.000000 Local 100.000000 0.00 0.00 0.00 1,177.066.40
Base 100.000000 0.00 0.00 0.00 1,177.066.40
31 Dec 2030 25 Aug 2009 25 Aug 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
121,188,420 1.000000 Lecal 100.000000 0.00 0.00 0.00 121,189.42
Base 100.000000 0.00 0.00 0.00 121,189.42
31 Dec 2030 Q1 Sep 2008 (1 Sep 2009 8TATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CL A
36,062,500 1.000000 Local 100.000000 0.c0 0.00 Q.00 36,0682 50
Base 100.000000 0.00 Q.00 0.00 26,062.50
31 Dec 2030 Q3 Sep 2003 03 Sep 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
8,625.000 1.000000 Lecal 100.000000 0.00 0.00 0.00 8,625.00
Base 100.000000 Q.00 Q.00 Q.00 8,625.00
31 Dec 2030 14 Sep 2008 14 Sep 2009 8TATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
10,625.000 1.000000 Local 100.000000 0.c0 0.00 Q.00 10,625.00
Base 100.000000 0.c0 0.00 Q.00 10,625.00
31 Dec 2030 15 Sep 20089 15 Sep 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
136, 547.020 1.000000 Local 100.000000 0.00 0.00 0.00 138,547 .62
Base 100.000000 0.00 0.00 Q.00 1368.547 .82
31 Dec 2030 25 Sep 2003 25 Sep 2009 STATE STREET BANK AND TRUST usDrcsw
U S GOVT MONEY MKT FD CLA
119 327.270 1.000000 Local 100.000000 Q.00 Q.00 Q.00 119,327.27
Base 100.000000 0.00 0.00 Q.00 119,327 27
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COB BIRMGHAM - MORGAN IFIXED
MORGAN ASSET MGMT
FUND: 06EY

Purchase Report by Report Date
STATE STREET.

Juely T, 2008 fo  Septeniber 30, 2009 Vieeor Date: Nowvember 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/PariContracts Exchange Rate Price Interest Cammissions Taxes/Fees/Other Net Cast

Units/Criginal Face

31 Dsc 2030 30 Sep 2003 30 Sep 2009 STATE STREET BANK AND TRUST USDICSW
U S GOVT MONEY MKT FD CL A
16.875.002 1.000000 Local 100.000000 0.00 0.00 000 16,875.00
Base 100.000000 0.00 0.00 0.00 16,875.00
8611238E0 Tulal
2,826 920,260 Logal 0.co 0.00 0.co 2,826.920.26
Base 0.00 0.00 0.00 2,826.920.26
US DOLLAR Tolal
2,826,920.260 Local 000 0.00 0.00 2,826.020.26
Base 0.c0 0.00 0.00 2,826,920 26
CASH EQUIVALENTS Total
2 B26 570 260
Base 0.c0 .00 0.00 2,826,020 26
FIXED INCOME
Us DOLLAR
317828451 FFR HM | N PG PODI MBOS17 45% 01 May 2011 25 Aug 2009 ClARKF + 00O USTYFFD
650,085.530 1.00000D Local 103.437499 1,859.00 0.00 0.00 672,432.22
1,764,000.000 Base 103.437459 1,858.00 0.00 0.00 672,432.22
25 Aug 2009 CAMNCEL CLARKE + CO USDC/FED
-650,085.530 1.00000D Local 103.437499 -1,869.00 0.00 0.00 -672,432.22
-1,754,000.000 Base 103.437499 -1,863.00 0.00 0.00 -572,432.22
17 Aug 2009 26 Aug 2009 2 GLARKE +CO USDFED
650,085.530 1.00000D Local 103.437499 1,859.00 0.00 0.00 672,432.22
1,764 000.000 Base 103.437499 1.853.00 0.00 0.00 B72,432.22
17 Aug 2009 CLARKE + CO USDFED
650 DAS 530 1.000000 Local 103.437500 1,868 00 0.00 0.00 670,437 72
1,764 000.000 Base 103.437500 1.853.00 0.00 000 B72,432.22
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Purchase Report by Report Date

July 1, 2008 fo  Septeniber 30, 2009

COB BIRMGHANM - MORGAIN FIXED
MORGAN ASSET MGMT
D6EY

Vieer Date: Noveimiber 3, 2009

FUND:

STATE STREET.

Base Currency: USD - US DOLLAR

Asgset ID Security Name/De=scription Trd Date Stl Date Fail Day= Broker Name Stl CurfLoc Comm Per Shr
Shares/ParfContracts Exc¢hange Rate Price Interest Camimissions Taxes/Fees/Other Net Cast
Units/Original Face
17 Aug 2009 CANCEL CLARKE + CO USC/FED
-650.085.530 1.000000 Lecal 103.437300 -1,868.00 0.00 0.00 -672,432.22
-1,754,000.000 Base 103.437500 -1,865.00 0.00 0.00 -672,432.22
F12EZSAF1 Tolal
650,055.530 Local 1.866.00 0.00 000 B72,432.22
1,764 000.000 Base 1,855.00 0.00 0.00 672,43222
3128MJCS7? FED HM LN PC POOL GO8080 5.5% 01 Sep 2035 Q8 Aug 2009 13 Aug 2009 JPMORGAN SECURITIES ING USC/FED
948 .413.02% 1.000000 Lecal 103.390624 1738.76 0.00 0.00 980.570.14
1.553,000.000 Base 103.380624 1738.76 0.00 0.00 980.570.14
31402DQBS FNMA POOL 725950 5% ©1 Nov 2019 16 Sep 2008 17 Sep 2009 CLARKE + CO USC/FED
1.000,0:00.080 1.000000 Local 105.625000 222222 Q.00 0.00 1,056.250.08
2,465 599000 Base 105.625000 2 227 22 0.00 0.00 1,056,250.08
B1746BCX2 MORGAN STANLEY 1.3883% 09 Jan 201 13 Aug 2009 21 Aug 2009 BANK OF AMERICA SEGURITIES LLC usL/DTC
250,000.00 1.000000 Local 96.506753 23518 0.00 0.00 241,266 88
Base 96.506753 235186 0.00 0.00 241,266.88
912828KY¥5 Wl TREASURY N/B 2.625% 30 Jun 2014 22 Jul 2008 23 Jul 2008 MORGAN STANLEY GO INCORPORATED USC/FED
1.000 000.000 1.000000 Lecal 121.187300 1,640.63 0.00 0.00 1.011,875.00
Base 101.187500 1,640.83 0.00 0.00 1.011,875.00
S4974BE T3 WELLS FARGO 1+ GOMPANY 3.75% 01 Cct 2014 24 Sep 2009 OPEN MORCAN STANLEY CQ INGORPORATED LUSC/ADTC
700,000.000 1.000000 Local 99.837000 0.00 0.00 0.00 698,859.00
Base 98.837000 Q.00 Q.00 Q.00 698,859.00
US DOLLAR Total
4,548 498.610 Local ¥ Y0577 0.00 0.00 4,661,252.30
5,752 599.00% Base ¥ F05.77 0.00 0.00 4.651.253.30
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COB BIRMGHAM - MORGAN FIXED
7 -
Purchase Reporl by Reporl Dale ORGAN ACSET ML
PUNDE OBy STATE STREET.
Juely 1, 2008 fo  Septeniber 30, 2009 Vicer Date: November 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Segurity Name/Description Trd Date Stl Date Fail Days Broker Name &tl Cur/Loc Comm Per Shr
Share s/Par/Contracts Exchange Rate Price Interest Commissions Taxes/Fees/Other Net Coast
Units/Criginal Face
FIXED INGCOME Total
4.548 495.610
5.782.592.000 Base FIOT? 0.00 0.co 4.5561.253.30
CPURCHASE Total
7.375 418.870
5,782.592.000 Base FIORT? 0.00 axw ] 7 45817356
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Sales Report by Report Date

July 1, 2009 fo Septemlber 30, 2009

COB BIRMCHANM - MORGAIN FIXETD>
MORGAN ASSET MGMT

Viewr Dale: Nuvernber 3, 2009

TFUND: 06CY

STATE STREET.

Base Currency: USD - US DOLLAR
Assel ID Security Name/Description
Shares/ParfContracts Exchange Rate
Units/Qriginal Face

Trd Dale Stl Date Fail Days
Price Interest

Broker Name
Gommissions

Stl CurfLoc

Taxes/Fees/Other

Comm Per Shr
Net Progeeds

CASH EQUIVALENTS

US DOLLAR
86112Z38E0 SSGAFDS 0.012% 31 Dec 2030 23 Jul 2009 23 Jul 2009 STATE STREET BANKAND TRUST USDICSWY
U S GOVT MONEY MKT FD CL A
1.013,515.630 1.000000 Local 100.000000 0.00 0.00 0.00 1,013.515.63
Base 100.000000 0.00 0.00 0.00 1,013,515.63
BE11238E0 S&EGAFDS 0 620%, 31 Dac 2030 13 Aug 2009 13 Aug 2000 STATE STREET BANK AND TRUST USDICSW
U S GOVT MONEY MKT FD GL A
9062.308.810 1.000000 Local 100.000000 0.00 0.00 o.00 962.305.91
Base 100.00:0000 0.00 0.00 0.00 962.308.91
8611238E0 SSGAFDS 0.018% 31 Dec 2030 21 Aug 2000 21 Aug 2009 STATE STREET BAMK AND TRUST UsSDICSW
U S GOVT MONEY MKT FD CL A
241.502.040 1.000000 Local 100.000000 0.00 0.00 0.00 241,502.04
Base 100.000000 0.00 0.00 0.00 241,502 .04
31 Dec 2030 24 Aug 2009 24 Aug 2009 STATE STREET BANKAND TRUST USDICSW
US GOVT MOMEY MKT FD CLA
115,073,440 1.000000 Local 100050000 0.00 0.00 6.00 115 ,073.44
Base 100.000009 0.00 0.00 0.00 115,073.44
31 Dec 2030 17 Sep 2009 17 Sep 2009 STATF STRFFT RANK ANM TRUST LSSV
U S GOVT MONEY MKT FD CLA
1.035,597.220 1.000000 Local 100.040000 0.00 0.00 o.o0 1,036,507 .28
Dase 100.000000 0.00 0.00 0.00 1,036.597.28
BE11238E0 Total
3,369,897 300 Lozal 0.00 0.00 0.00 3,389.897 30
Base 0.00 0.00 0.00 3,389.897 30
US DOLLAR Total
3,380,807 300 Looal 0.00 0.00 0.00 3,380,897 30
Base 0.00 0.00 0.00 3,399,897 30
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July 1. 2009 fo Septeshber 30, 2009

Sales Report by Report Date

COB BIRMGHAM - MORGAN FIXKED
MORGAN ASSET MGMT
FLINTD: DaEY

Viewr MNake: MNeoremther 3, 2000

STATE STREE’

Base Currency: USD - US DODLLAR

Asset |ID Security Name/Description Trd Date St Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
SharesfPariContracts Exchange Rate Price Interest Comimissions Taxes/FeesiOther Net Proceeds
Units/Original Face
CASH EQUIVALENTS Total
3,359,897 300
Base 0.00 Q.00 0.00 3,388.897.30
FIXED INCOME
Us DOLLAR
22546QAA5 CREDIT SUISSE NEW YORK 55% 01 May 2014 19 Auy 2009 Z4 Aug 2009 CREWS + ASSOCIATES, ING. ush/DTC
S00.000.000 1.000000 Lecal 107.380000 8,1402.78 Q.00 Q.00 S36.200.00
Base 107.360000 5402.78 0.00 Q.00 536,800.00
9128275NE UNITED STATES TREAS NTS 6% 15 Aug 2009 15 Aug 2009 15 Aug 2009 MATURITY USL/FED
1.000,000.000 1.000000 Local 100.000000 Q.00 Q.00 Q.00 1,000,000, 00
Base 100.000000 0.00 0.00 Q.00 1,000.000.00
912828CMN8 UNITED STATES TREAS NTS 2.625% 15 Jul 2009 15 Jul 2009 15 Jul 2009 MATURITY USD/FED
750,000.000 1.000000 Local 100.000000 a.00 0.00 Q.00 790.000.00
Base 100000000 Q.00 Q.00 Q.00 ¥o0.000.00
Us DOLLAR Total
2,250,000 .000 Local 8,432.75 0.00 Q.00 2,206.000.00
Base B,402.78 Q.00 Q.00 2,286.800.00
FIXED INCOME Total
2,250,000.000
Base B.402.783 0.0 000 2,286.800.00
SALES Total
5,539,597 .300
Base 8,402,758 0.00 0.00 5,676.697.30

Page 18

Bocks Closed

Praparad by State Strest



g g COB BIRMGHAM - MORGAN TTIXED
Realized Gain/Loss ’
MORGAN ASSET MGMT
bv Reporl Dale : . - ~
i FUND: 06V STATE STREET.
July 1, 2009 {o  Seplemiber 36, 2009 View Drate: Noventber £, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name Security Description Maturity Date Rate Trd Date Stl Date Sell Rate
S5B Trade ID Lot Shares/Par Principal Net Cost Security Gn/Ls Gury Gn/Ls Net GniLs
FIXED INCOME
US DOLLAR
22546QAAS CREDIT SUISSE NEW YORK 0514 FIXED 5.5 01 May 2014 5.500 10 Aug 2009 24 Aug 2008 1.000000
DSAVYHNODT 32 497 500,000.000 Local 536,800.00 510504.14 26,295.86 26,295.36
Base 5365.800.00 510.504.14 26,295.86 0.00 26,295.86
912827V5NE UNITED STATES TREAS NTS 5 08,1509 15 Aug 2009 6.000 15Aug 2009 15Aug 2008 1.000000
DSYIHKO0107 492 1,000,000.000 Local 1,000,000.00 1.035,625.00 -35,625.00 -35,625.00
Base 1,000,000.00 1.035,625.00 -35,625.00 Q.00 -33,625.00
912828CNS UNITED STATES TREAS NTS 35/80715/09 15 Jul 2009 3625 15 Jul 2009 15 Jul 2008 1000000
DaVIMGKDOO7 1 455 750,000.000 Local ¥50,000.00 756,035.15 -6,035.15 -6,035.15
Ease ¥50.000.00 756,035.15 -6,035.15 0.00 -6,035.15
US DOLLAR Total Local 2,286,500.00 2,302.164.28 -15,354.29 -15,354.28
Ease 2,2886,500.00 2,302.164.29 -15,364.29 0.00 -15,364.28
Local 26,295.86 26,295.86
UsS DOLLAR Total Gains Base 26,295.86 0.00 26,295.96
Local -41,650.15 -41,650.15
e o alc=sss Base -41,650.15 0.00 - 650.15
US DOLLAR Net Gains/Losses Base -15,364.29 0.Q0 -15,364.20
FIXED INCOME Total Base 2,286 600.00 2.302,164.29 ~15,3564.20 0.00 ~15,354.20
FIXED INCOME Total Gains Base 26,205.36 0.00 26,295.86
FIXED INCOME Total Losses Base -41,6560.15 0.00 -41,650.15
FIXED INCOME MNet Gains/Losses Bass -15,354.29 Q.00 -15,354.29
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Realized Gain/Loss

COB BIRMGHAM - MORGCAN I'TXED
MORGAN ASSET MGMT

bv Reporl Dale . =
ek FUND:  06EV STATE STREET.
July 1, 2009 fo  Seplember 30, 2009 View Date: MNowveirber 4, 2009

Base Currency: USD - US DOLLAR

Asset ID Security Name Security Description Maturity Date Rate Trd Date Stl Date Sell Rate

S5B Trade ID Lot Shares/Par Principal Net Cost Security Gn/ilLs Gurr Gn/llLs MNet GniLs
FUND Total Base 2,286,500.00 2,302,164.29 -15,3684.29 o000 -15,364.28
FUND Total Gains Ease 26,295.86 0.00 26,295.86
FUND Total Losses Base -41,680.15 jafels] -41,880.15
FUND Net Gains/Losses Ease -15,364.29 jel] -15,364.29
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Account 06AE (Equities Asset Class)



Working Trial Balance

Basis: A

COB BIRMCGHAM - REGIONS EQUITY
REGIONS CAPITAL MCMT
FUND: OoAL

STATE STREET.

Seplember 1, 2008 lo Sepiember 30, 2069 Victwr Date: Nowvenher 3, 2009
‘ Base Currency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance ‘
ASSETS
AVERAGE COST OF SECURITIES ... e e 25.24%,509.74 661.564.00 §51.584.00 256,249 509.74
AVERAGE COST OF SHORT TERM INV 30921967 74,762.50 0.00 363.982.17
GASH BALANGE_. Q.00 74,762.50 74,762.50 c.oo
TOTAL CASH & CASH EQU\VA LENTS. ........ 30921867 142.525.00 74.762.50 383.982.17
RECEIVABLE FOR INVESTMENTS SOLD. ... Q.00 661.564.00 651.564.00 0.0
RECEIVABLE FOR FOREIGN EXCHANGES (FX)........ Q.00 0.0 0.00 0.00
DIVIDENDS RECEIVABLE.. 69.642.50 28.801.00 74.762.50 23,781.00
INTEREST RECEIVABLE.... Q.00 0.0 0.00 0.00
TAX REFUNDS RECEIVABLE 1,000.00 0.0 0.00 1.000.00
MARGIN VARIATION RECENVABLES Q.00 0.0 0.00 0.00
OTHER ASSETS.. g.on 0.00 0.0 0.0
TOTALASSETS 25,620 371.61 1,501,554.00 1,472 653.00 25,656.272.91
LIABILITIES

PAYABLE FOR FOREIGN CURRENCY PURCHASED Q.00 0.00 0.00 o.oo
PAYAELE FOR INVESTMENTS PURCHASED.... Q.00 736 32650 736.326.60 o.Cco
INTEREST PAYAELE.. Q.00 Q.00 0.00 o.Cco
ACCRUED GUSTODIAN EXPENSE. | Q.00 Q.00 0.00 o.Cco
ACCRUED MANAGEMENT EXPENSE Q.00 Q.00 0.00 o.co
OTHER ACCRUED EXPENSE.. 0.00 Q.00 0.00 0.0
TAXES VATHHELD LIABILITY.. Q.00 0.00 0.0 0.0
OTHER LIABILITIES ... . Q.00 0.00 0.00 o.oo
MARGIN VARIATION PAYABLES. . Q.00 0.00 .00 o.co
TOTAL LIABILITIES Q.00 736.326.50 736.326.50 o.co
METASSETS - EXCLUDING MARKET 25.629,371.91 2,237.880.50 2,208 979.50 25,658,272 81
UNREALIZED APPRECIATION/DEPRECIATION -

ON INVESTMENTS., 4,608,480.26 989.493.00 0.00 5,597 57326
ON FOREIGN CASH POSITIONS 0.on 000 0.00 0.00
ON INCOME RECEIVABLES... Q.00 0.0 0.00 0.0o
ON INVESTMENT RECEINVABLES.. 0.00 000 0.00 0.00
ON INVESTMENT PAYABLES (AS ASSET)... ... 0.00 000 0.00 0.00
ON INVESTMENT PAYABLES (AS LIABILITY). .00 0co 0.00 0.00
ON FX RECEIVABLES..... Q.00 Q.00 0.00 0.0
ON FX PAYABLES {AS ASSET). . Q.00 Q.00 0.00 0.00
OM FX PAYABLES (AS LIABILITY). 0.00 Q.00 0.00 a.co
ON FORWARD COMTRACTS.. Q.00 0.00 0.0 0.00
TOTAL UMREALIZED SEC & CUR APPR/DEP| 4,603 480.26 989.493.00 0.00 5,597 973.26
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Workm Tria]_ Balance COB BIRMOGHAM - REGIONS EQUITY
g RECIONS CAPITAL MGMT
Basis: A FUND:  0sAL STATE STREET.
Sepfemmber 1, 2009 fo  Seplemiber 36, 2009 Vicww Date: Nowverber 3, 2009
‘ Base Currency: USD - US DOLLAR Starting Balance Debilts Credits Ending Balance |
TOTAL NET ASSETS AT MARKET 30.237,852.17 3,227 373.50 2208.979.50 31.256,246.17
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Working Trial Balance

COB BIRMGHAM - REGICNS EQUITY

REGIONS CAPITAL MGMT

Basis: A FUND:  06AL STATE STREET.
Seplenber 1, 2009 fo  Seplember 30, 2009 Viewr Date: Newember 3, 2009
‘ Base Curmrency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance |
INGOME - CURRENT PERIOD
DIVIDEND INCOME..... 121,055.50 al+lu} 25,901.00 149,856.50
INTEREST INCOME.... .00 oo ja Xola] 0.00
AMORTIZATIONACCRETION INGOME. 0.00 oRo Q.00 0.00
CURRENCY GN/LS ON DIVIDENDS RECEIVED... a.co al+{u} [aXela] 0.00
CURRENGY GN/ALS ON INTEREST REGEIVED. .. a.co 000 [aX¥a] 000
CURRENCY GN/LS ON TAX REFUNDS RECEIVED... a.co al+{u} [aXela] 0.00
CGURRENCY GN/LS ON SECURITY SETTLEMENTS. a.co al+{u} [aXela] 0.00
CURRENCY @N/LS ON FX CONTRACT STLMNTS.. 0.00 000 0.0 0.00
AVERAGE GN/LS OM CURRENCY DISFOSAL 0.o00 0o 0.0 .00
AVERAGE SECURITY GAIN/LOSS-MBS PAYDOVYNS 0.00 0.00 .00 .00
CURRENCY GN/LS ON SPOT FX SETTLEMENTS.. a.co al+{u} a.Co 0.00
CURRENGCY GN/LS ON FORVVARD FX STLMNTS... a.co al+{u} a.00 .00
OTHER INCOME............. 0.o0 0.00 000 Q.00
DTS REFUND INCOME.. goo 000 4 Xola] 0.00
STOCK LOAN INCOME.. 0.00 0.00 .00 .00
BREAKAGE.. 0.00 oRo Q.00 Q.00
TOTAL INCOME 121,065.50 0.00 28 901.00 145,856.50
EXPENSES - CURRENT PERIOD
EXFENSES.. 0.00 oRo Q.00 0.00
MANAG EMENT FEE EXP ENSE 0.00 oRo Q.00 0.00
CUSTCDIAN FEE EXPENSE. . . Q.00 0.00 000 000
EXFENSE ACCRUED - MANAGEMENT. Q.00 000 a.c0 0.00
EXPENSE ACCRUED - GUSTODIAN... Q.00 000 R ¥a] a0
OTHER EXPENSES . . .00 oo ja Xola] 000
FOREIGN INCOME TAXES Q.00 000 a.c0 0.00
FUND AUDIT FEE EXP. . 0.00 0.00 000 000
TOTAL EXPENSES Q.00 000 .00 0.Q0
NET INCOME - CURRENT FERIOD 121,055.50 al+{u} 25,901.00 148,856.50
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Working Trial Balance

COB BIRMGHANM - REGIONS EQUITY
REGIONS CAPITAL MCMT

Basis: A FUND:  06AT STATE STREET.
Seplember 1, 2009 (o Seplewber 30, 2009 View Date: Newember 3, 2009
| Base Currency: USD - US DOLLAR Starting Balance Dekits Credits Ending Balance ‘
CAPITAL
PRIOR YEARS HAV AT COST. 24,606,475 11 .00 0.00 24.606.475.11
NET INCOME - CURRENT YEAR . 121,085.50 0.00 26,901.00 143.856.50
CONTRIBUTIONS.. 0.00 0.00 0.00 0.00
BENEFIT PAYMENTS .. [ERTTTT 0.00 000 0.00 0.00
RETURN OF BENEFIT PAYMENTS 0.00 0.00 0.00 0.00
TRANSFERS IN.. Q.00 661.564.00 661.564.00 0.00
TRANSFERS CUT.. .00 0.00 0.00 0.00
INTERLEDGER CURRENCY TRANSFERS IN . 0.00 0.00 0.00 0.00
INTERLEDGER CURRENCY TRANSFERS OUT. 0.00 0.00 0.00 0.00
NET INTERLEDER TRAMSFERS. ... Q.00 0.00 Q.00 Q.00
AYERAGE SECURITY GAIN/LOSS. 901,841.30 0.00 0.00 901.841.30
AYERACE CURREMNCY GAIN/LOSS., Q.00 Q.00 Q.00 Q.00
NET AVERAGE GAIN/LOSS.. 901,841.30 0.00 8.00 901,841 30
OTHER CAPITAL.....cccceoie.e... 0.00 0.00 0.00 0.00
TOTAL CAPITAL 2562937191 661.564.00 690.465.00 25668.272.81
UNREALIZED APPRECIATIONMEPRECIATION ..o 4,608,480 26 .00 989,493.00 5,597.973.26
NET CAPITALAT MARKET 30.237,852.17 661.564.00 1,679,958.00 31.256,246.17
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Working Trial Balance

COB BIRMGHAM - REGIONS EQUITY
RECIONS CAPITAL MCGMT

Basis: A FUND:  0sAL STATE STREET.
Sepfemmber 1, 2009 fo  Seplemiber 36, 2009 Vicww Date: Nowverber 3, 2009
‘ Base Currency: USD - US DOLLAR Starting Balance Debilts Credits Ending Balance
ASSETS 2562937191 1,501 554.00 147265300 25 655.272.91
LIABILITIES 0.00 736,325.50 736.326.50 0.00
CAPITAL 25.629,371.91 661.564.00 690.455.00 25 658.272.91
BALANGED TRIAL FORMULA 0.00 3,858.937.50 3,888,937.50 0.00

TOTAL MKTVAL
TOTAL HAWV
GROSS ASSETS
INC PER SHARE
KAV PER SHARE
OFFERING PRICE

Page 5§

20.938,591.58 2,387 405.50
30.237,652.17 3,227 373.50
Q.00 Q.00

0.00000D Q.000000
0.000000 0.000000
0.000000 0.000000

Books Closed

2,283.742.00
2,205.979.50
.00
Q.000000
0.000000
0000000

26 ,042,255.08
31,266,240 17
0.00
0.000000
0.000000
0.000000
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Holdings

COB BIRMGHAM - REGIONS EQUITY

REGIONS CAPITAL MGMT
FUNDx 06AE

STATE STREET,

As af: September 50, 2009 View Date: Nowerber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Asset Description Rate Maturity Date % Curr
Units Unit Cost Tatal Cost Unit Price Market Value Unrealized Gn/Ls % Fund
CASH EQUIVALENT
US DOLLAR Exchange Rate: 1.000000
8611238E0 S&8CGA FDS U 8 GOVT MONEY MKT FD CL A 04855 31 Dec 2030
383982170 Local 100.000000 38388217 100.000000 38398217 000 1.23
EBase 100.000000 38388217 100.000000 358398217 0.00 1.23
US DOLLAR Total
383,982.170 Lozal 383688217 38398217 Q.00 1.23
Ease 38388217 3388217 Q.o 1.23
CASH EQUIVALENT Total
383982170 EBase 35388217 35398217 jakwal 1.23
EQUITY
Us DOLLAR Exchange Rate: 1.000000
O0Z06R102 AT+TINC COM
13.000.000 Local 26.389100 475.003.80 27.010000 485 150.00 11 .1768.20 1.56
Base 26.389100 475,003.80 27010000 488,180.00 11 17620 1.56
Q02824100 ABBOTT LABS COM
1£.000.000 Local 41.850283 75330528 49,47 0000 B0 460.00 137.154.72 285
Base 41.850293 753 30528 49.470000 890 460.00 137,154.72 285
037411105 APACHE CORP COM
11.000.000 Local 35.110000 356,.210.00 21.830000 1,010,130.00 §23.920.00 3.23
Base 35.110000 386,210.00 91.830000 1,010,130.00 623,920.00 3.23
037833100 APPLE INC COM NPV
4,000.000 Local 107.2993500 429,198.00 188.370000 T41.480.00 HM2,282.00 237
Base 107.2909500 42919800 185.370000 741.480.00 312,282 .00 237
& Issue has redenominated but Local is not converted
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Holdings

As of: Seplewber 50, 2009

COB BIRMCHARMN - REGICGNS EQUITY
REGIONS CATITAL MOGNMT
FUND: 06 AE

View Dafe: Noverrber 3, 2009

STATE STREET.

Base Gurrency: USD - US DOLLAR

Asset ID Asset Description Rate Maturity Date Yo Curr
Units Unit Gost Tatal Gost Unit Price Market Value Unrealized Gn/Ls % Fund
QE6021100 EMC SOFTWARE INC COM
12000000 Local 33128700 496,930.50 37830000 S62.950.00 66,019.50 1.50
Ease F9. 128700 4965, 930 50 34030000 HE2 9b 00 66 015 L0 1.850
QE40581 00 BAMK NEWYORKMELLON CORF COM
16,300 000 Local 27.200000 448,800.00 28.990000 478,335.00 29 53500 1.53
Ease 27.200000 448,500.00 Z8.990000 478,335.00 2933500 1.53
026516101 BEST BUY CO ING COM STHK USDC.10
15.000.000 Local 40, 437500 S086,567.00 37.520000 S562.800.00 -43.767.00 1.50
base 40,43 /800 608,56 .00 G0 20000 bE2.800.00 -43,76/7.00 1.850
126650100 GVS CAREMARK CORP COM
25,400.000 Local 13.582500 344, 896.50 5.7 40000 907.795.00 SE2.800. 50 2.91
Base 13.582500 344,595.50 35.740000 907.796.00 562.800.50 29
166764100 GIICYRON CORF COM
12,000,000 Local 41224397 S3HW17 15 70.430000 915.590.00 ITYBTL B4 2.93
Base 41.224397 §35,917.15 70.430000 915.590.00 379.672.84 2.93
171232101 GlHUBD GORF COM
2,700.000 Local 41 709751 404,554, 58 50.410000 488,977.00 8439242 1.57
Ease 41. 709751 404,564,538 S50.410000 458,977.00 84,392.42 1.57
17275R102 CISCO 3Y3 INC COM
25,900.000 Local 19.301610 557,81653 23.540000 680.305.00 122,489 47 2.18
Ease 19.301610 S57.816.53 23.540000 §50.306.00 122,489 47 2.8
Z22180K100 COSTCO WHSL CORP NEW COM
12000000 Local 46, 913346 COR.8/35.50 6, 450000 ¢ 33.980.00 12410650 2.3%
Base 46.913345 609.873.50 56.450000 733.980.00 12410650 2.35
231021106 GUMMING INC GOM
15.000.000  Local 33.313200 499.698.00 44.810000 672.150.00 17245200 2.5
Base 33.313200 499.695.00 44.810000 672.150.00 17245200 2.5

& Issue has redencminated but Local is not converted
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As of:

Holdings

Seplember 50, 2009

COB BIRMGHAM - REGICNS EQUITY
RECIONS CAPITAL MOCMT
FLIND:

Viewr Dafe: Mowerrber 3, 2009

D6 AE

STATE STREET.

Basc Currcncy: USD - US DOLLAR

Asset ID Asset Description Rate Maturity Date % Curr
Units Unit Gost Tatal Cost Unit Price Market Value Unrealized Gn/Ls % Fund
237194105 DARDEN RESTAURANTS INC COM
16.000.000  Local 34.338188 549.411.00 34.130000 546.080.00 -3.331.00 1.75
Ease 34.338183 549,411.00 34.130000 546.080.00 -3,331.00 1.75
25179M103 DEVON ENERCY CORPORATION NEVY COM
9,500.000  Local 54.228421 515,170.00 67.330000 §39.635.00 124,465 .00 2.05
Base 54.228421 515,170.00 67.330000 639.635.00 124,465.00 2.05
284687106 DISNEY WALT CO DISNEY COM
12,000.000  Local 26.970000 323,5640.00 27480000 329.520.00 5,830.00 1.06
Case 28.970000 323,840.00 27.480000 329.520.00 5,830 00 1.06
28441C105 DUKE ENERGY HLDG CORP GOM
28,000.000  Local 13.015150 364,424.21 15.740000 440,720.00 76.295.79 1.4
Base 13.015150 364,424.21 15.740000 440,720.00 78.295.79 1.41
268648102 EMC CORP COM
41,500.000 | acal 12 5oRR458 528,272.00 17 040000 708.864.00 130.592.00 P27
Base 12.508845 528,272.00 17.040000 708.864.00 120.592.00 2.27
202316102 EXXCN MCEIL CORP COM
17.000.000 I acal 34 954000 £79.216.00 68 610000 1,166,370.00 487 A5Z2. D0 373
Ease 30.954000 679,216.00 §8.610000 1,166,370.00 487 15Z.00 373
302571104 FPL GROUP INC COM
8,000 000 Local 51.660000 413 280 00 55.230000 441 840 0D 28 5RO 00 1.1
EBase 51.660000 413.280.00 55.230000 441 ,840.00 28 560.00 1.1
370334104 GENERAL MLS INC COM
7.000.000 Local 45.960000 328,720.00 B4 380000 450,6860.00 121.9240.00 1.44
Base 46960000 328,720.00 64.380000 450,660.00 121.240.00 1.44
F755658103 GILEAD SCIENCES INC COM
15.000.000 Lacal 45308300 579,504 50 46 580000 693.700.00 1010550 2.24
Bass 45.305300 £79.594.50 4E.530000 698.700.00 18.105.50 224

Page 3
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: COB BIRMGHARM - REGICGNS EQUITY
Holdings >
REGIONS CATITAL MOGMT
i . : e —
FUND: — DeAE STATE STREET.
Asaf: Seplember 56, 2009 View Dute: Nuveriber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Asset Description Rate Maturity Date % Curr
Units Unit Gost Tatal Cost Unit Price Market Value Unrealized Gn/Ls % Fund
381416104 GOLOMAN SACHS GROUP INC COM
$.000.000  Local 111.734300 558.671.50 134.350000 921.750.00 363.078.50 2.95
Ease 111.¥34300 568,671.50 184, 350000 921.750.00 363,078 .50 2.95
406216101 HALLIBURTON CO GOM
12,000 000 Local 25.720000 308,640.00 27.120000 325.440.00 16,800.00 1.04
Base 25.720000 308,640.00 27.120000 325.440.00 1 6.800.00 1.04
453140100 INTEL CORP COM
33,000,000 Local 19.206100 533,801,230 19.970000 §45.810.00 1200870 2.07
Base 19.206100 633,5801.20 19.570000 645.810.00 12,008.70 2.07
452200101 INTERNATIONAL BUSINESS MACHS COM
5,000.000  Local 95.620000 423.100.00 118.610000 598.050.00 104.850.00 1.91
Base 98.620000 493.100.00 115.610000 598.050.00 104.850.00 1.91
ABE25H100 JPMORGAN CHASE + CO COM
15.000.000  Local 33.110000 496.650.00 43.820000 657.300.00 160.650.00 210
Base 33 110000 4968 850.00 43 320000 857.300.00 160.650.00 210
48203R104 JUNIPER NETWORKS INC COM
15100000 Local 26.840000 405.284.00 27.020000 408,002.00 271800 1.31
Basa 26.540000 A0S 254 00 27 020000 408 00200 271800 1.31
651166WW101 MONSANTO CO NEWW COM
7,500.000 Local 890.7375332 673,031.50 V¥ 400000 580.500.00 -92. 531 .50 1.86
Ease 89.737532 £73,031.50 77.400000 520.500.00 -92.531 .50 1.26
6174464458 MORGAMN STANLEY COM NEWW
15.000.000 Local 25.739300 386,089.50 30.880000 4€3,200.00 7711050 1.45
Ease 2C5.739300 386,030.50 20.220000 4£3,200.00 77 110.50 1.42
621630106 NEWMONT MNG CORP COM
5,000.000 Local 56.680000 284,400.00 44.020000 220.100.00 -64.300.00 Q.70
EBass SE.880000 224,400.00 44.020000 220.100.00 -64.200.00 Q.70
& |ssue has redencminated but Local is not converted
Page 4 # Issue has not been redenominated but Local is convertad Books Closed Prepared by State Street



Holdings

As af: September 30, 2009

COB BIRMGHAM - REGIONS EQUITY
RECIONS CAFPITATL MCMT

View Dafe:

FUND:

Nuoverber 3, 2009

06 AE

STATE STREET.

Base Currency: USD - US DOLLAR

Asset ID Asset Description Rate Maturity Date % Curr
Units Unit Cost Tatal Cost Unit Price Market Value Unrealized Gn/lLs % Fund
854106103 MNIKE INC CL B
14.000.000  Local 26.757085 402,595.33 &4.7 00000 905.800.00 S03,200.67 2.90
Ease 28.757095 402,595 33 G4. 700000 905.800.00 503,200 .67 2.90
655859104 NORTHERN TRUST CORP COM
8,000,000 Local 62.917600 503,340.80 58.160000 485 ,280.00 -38,060.80 1.40
Base 62.917600 003,340,830 58.160000 465,280.00 -33.060.80 1.49
63389X105 ORACLE CORP COM
28,000.000 Local 20.641314 577,856.80 20.840000 583.520.00 556320 1.57
Base 20.641314 577,856.80 20.840000 583.520.00 5563 20 1.87
713445108 PEFSICO INC GOM
12.000.000 Local 41.969875 620,545.12 53.660000 §79.900.00 250.351.88 2.82
Base 41.969875 £29.548.12 58.660000 8§79.900.00 250,351.88 2.82
718172109 PHILIP MORRIS INTL ORD SHR COM
%,200.000  Local 47.210000 29270200 48740000 302.188.00 9 436.00 087
Base 47.210000 292,702.00 48.740000 302.188.00 9 436.00 0.97
744320102 PRUDENTIAL FINL ING COM
12.000.000  Local 43.153108 561,055.40 48.910000 §48.830.00 87 774.60 2.08
Ease 43.1558108 S61,055.40 45.910000 648.830.00 87 774.60 2.05
747525103 QUALCOMM INC COM
20,000.000 Local 39.992825 7e1,856.50 44.9530000 §99.600.00 107,743.50 2.53
Base 39.592825 791,856.50 44.930000 859.600.00 107.743.50 2.588
T4334L100 QUEST DIAGNOSTICS INC COM
15.000.000 Local 48.205058 TZ23,076.47 52.190000 782.850.00 589 773.53 2.51
Base 48.205088 T23,076.47 52.1390000 782.850.00 59 772.53 251
770323103 ROBERT HALF INTL INC GOM
23,500.000  Local 25.104825 £89,965.75 26.020000 087.970.00 -1.895 75 1.88
Base 25104925 $89,985.75 25.020000 S587.970.00 -1.995.75 1.58

& Issue has redencminated but Local is not converted
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Net Asset Value
Basis: A
Sepfember 1, 2009 o Seplenwiber 30, 2009

COB BIRMGH AM - REGIONS EQUITY
REGIONS CAPITAL MGMT

FUND: 06AE

Viewr Date: November 3, 2608

STATE STREET.

Base Currency: USD - US DOLLAR

Ending Balance

ASSETS
AVERAGE COST OF SECURITIES ... e et e e e

AVERAGE COST OF SHORT TERM INW.. ...
GASH BALANCE..

TOTAL CASH & CASH EQUIVALEMTS
RECEIVABLE FOR INVESTMENTS SOLD
RECEIVABLE FOR FOREIGN EXCHANGES (FX
DIVIDENDS RECEIVABLE.
INTEREST RECEIVABLE. .
TAX REFUNDS RECEIVABLE..
MARGIN VARIATION RECEIVABLES...
OTHER ASSETS

TOTAL ASSETS
LIABILITIES

PAYABLE FOR FOREIGN CURRENCY PURCHASED FE O P
PAYABLE FOR INVESTMENTS PURCHASED
INTEREST PAYABLE.. oo
ACCRUED CUSTODIAN EXFENSE
ACCGRUED MANAGEMENT EXPENSE
OTHER ACCRUED EXPENSE ...
TAXES WITHHELD LIABILITY..
OTHER LIABILITIES.. g 5
MARGIN VARIATION F’AYABLES S S A

TOTAL LIABILITIES
NETASSETS - EXCLUDING MARKET

UNREALIZED APPRECIATION,/DEPRECIATICON -
ON INVESTMENTS.. .

QN FOREIGN CASH F’OSIT\ONS

ON INCOME RECEIVABLES.........
ON INVESTMENT RECEIVABLES..
ON INVESTMENT PAYABLES (AS ASSET}
ON INVESTMENT PAYABLES (AS LIABILITY)...
ON FX RECEIVABLES..
OHN FX PAYABLES (AS ASS ET)

OHN FX PAYABLES (AS LIABILITY)
OHN FORVIARD CONTRACT S, et e e e me e e e e e e et eeeemb e e e ne e aas e

Page 1 Books Closed

25 24050974

38398217
0.00
38398217
0.00

0.00
23,781.00
0.00
1,000.00
Q.00

0.00

25,6558,272.91

0.00
0.00
Q.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00

25,6558,272.91

5,567 973.26
Q.00
0.00
0.00
Q.00
0.00
0.00
0.00
0.00
0.00

Prepared by State Street



Net Asset Value COB BIRMGHAM - REGIONS EQUIT Y
< REGIONS CATTTAL WMGHNT

Basis: A FUND: 08AE
Seplember 1, 2009 io Sepleniber 30, 2009 Viewr Date: Noverther 3, 2608

STATE STREET.

Base Currency: USD - US DAOLLAR
Ending Balance

TOTAL UNREALIZED SEC & CUR APPR/DEP R . .. e 5. 6G7973.26

TOTAL NET ASSETS AT MARKET 31 256 746 17

Page 2 Books Closed Prepared by State Street



B BIRMGHAM - REGI EQUITY
Net Asset Value Lo UalSIEl < [REEITOINS 16510
REGIONS CAPITAL MGMT
frasis: A FUIND: (G508 STATE STREET.
Seplember 1, 2009 to Seplewiber 30, 2009 Vicwe Date: Novesiber 3. 2009
Base Currency: USD - US DOLLAR
Nel Activity Ending Balance
INCOME - CURRENT PERIOD
DIVIDEND INCOME.. . 28,901 .00 149,956 50
INTEREST INCOME.. .. 0.00 0.00
AMORTIZATION/ACCRETION INCOME. . 0.00 0.00
GURRENCY GN/LS ON DIWIDENDS REGEIVED 0.0 0.00
CURRENGCY GN/LS ON INTEREST RECEIVED.... .. 4 Xola} 0.00
GURRENGCY GM/LS ON TAX REFUNDS REGEIVED 0.00 0.00
CURREMNCY GN/LS QN SECURITY SETTLEMENTS . 4 Xole} 0.00
CURRENGY GM/LS ON FX CONTRACT STLMHNTS. 0.00 0.00
AYERAGE GN/LS ON CURRENCY DISFOSAL..... Q.00 0.00
AVERACGE SECURITY GAIN/LOSS-MBS PAY DOVWN n.on 0.00

CURRENCY GMN/LS ON SPOT FX SETTLEMENTS. .o eci e e e Q.00 Q.00

CURREMNCY GN/LS ON FORWARD FX STLMNTS . Q.00 Q.00
OTHER INCOME............ Q.00 Q.00
DTC REFUND INCOME. Q.00 Q.00
STOCK LOAN INCOME. . .. - S S S S S 0.00 0.00
BREAKAGE 0.00 000
TOTAL INCOME 25,901.00 149.956.50
EXPENSES - CURRENT FERIOD
EXPEMSES.........ci e Q.00 Q.00
MANAGEMENT FEE EXPENSE . Q.co Q.00
CUSTODIAN FEE EXPENSE (L Xsla] 0.00
EXPENSE ACCRUED - MANAGEMENT.. Q.00 Q.00
EXPENSE ACCRUED - CUSTODIAN Q.00 Q.00
OTHER EXPENSES ... Q.00 Q.00
FOREIGN INCOME TAXES. Q.00 Q.00
FUNDAUDITFEEEXP. ... 0.00 0.00
TOTAL EXPEMSES Q.00 0.00
NET INCOME - CGURRENT PERICD 25,901.00 149,956, 50

Page 3 Books Closed Prepared by State Street



Net Asset Value
Basis: A
September 3, 2009 #o Seplemmber 30, 2009

COB BIRMGH AN - REGIONS EQUITY
RECIONS CAPITAL MCMT

FUND: 06 AE

Yicr Date: Novenber 3, 2009

STATE STREET

Base Currency: USD - US DOLLAR

Net Activity Ending Balance
CAPITAL

PRIOR YEARS NAY AT COST...... 000 24,806,475.11
MET INGOME - CURRENT YEAR. 28 901.00 149 956.50
CONTRIBUTIONS.. 0.C0 0.00
BENEFIT F'AYMENTS 0.00 0.00
RETURN OF BENEFIT F’A‘(MENT . aRwa] 0.00
TRANSFERS IMN.. aRwa] 0.00
TRANSFERS OUT . 0.0 0.00
INTERLEDGER CURRENCY TRANSFERS IN aRwa] 0.00
INTERLEDGER CURRENCY TRAMSFERS OUT. 0.00 0.00
NET INTERLEDER TRAMSFERS........... [aR¥a] 0.00
AVERAGE SECURITY GAIN/LOSS.. aRwia] 201.841.30
AVERAGE CLURRENCY GAIN/LOSS Q00 0.00
MET AVERAGE GAIN/LOSS ............... . 000 801.841.30
TOTAL CARITAL 28,901.00 25,858 2¥2.91
UNREALIZED APPRECIATION/DEPRECIATIOM. ... e i e 989.493.00 5,597 973.26
NET CAPITAL AT MARKET 1,018 394.00 31,256 24617

Page 4 Books Closed

Prepared by State Street



Net Asset Value COB BIRMGHAM - REGIONS EQUITY

‘ REGIONS CAPITAL MGMT
Basis: A FUND:  0BAE STATE STREET,
Sepiember 1, 2009 to Sepfewber 30, 2009 Victo Date: November 3. 2009

Base Currency: USD - US DOLLAR

Ending Balance

ASEETS

LIABILITIES

CAPITAL

BALANCED TRIAL FORMULA

TOTAL MKTVAL
TOTAL NAY
GROSS5 ASSETS
INC PER SHARE
NAY PER SHARE
OFFERING PRICE

Page 5 Books Closed

25 655,272.91
0.00
25 658,27 2.91
0.00

26,042 25508
31,256,246.17
Q.00

0.000000
0.000000
0.000000

Prepared by State Street



COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT
FLIND: 06AE

Purchase Report by Report Date
STATE STREET.

July 1, 2008 fo  Septenber 30, 2009 Viero Date: Nowvernber 3, 2069
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/ParfContracts Exc¢hange Rate Price Interest Camimissions Taxes/Fees/Other Net Cast

Units/Original Face

CASH EQUIVALENTS

Us DOLLAR
8611238E0 SSGAFDS 0.018% 31 Dec 2030 01 Jul 2009 O1 Jul 2008 STATE STREET BANKAND TRUST UsD/Csiw
U S GOVT MONEY MKT FD CL A
16.214.800 1.000000 Local 100.000000 0.00 0.00 0.00 16.214.80
Base 100.000000 0.00 0.00 0.00 18.214.80
31 Dee 2030 14Jul 2009 14 Jul 2008 STATE STREET BANK AND TRUST USDICSv
U S GOVT MONEY MKT FD CLA
6,720.000 1.000000 Local 100.000000 0.00 0.00 0.00 8,720.00
Base 100.000000 0.00 0.00 0.00 8,720.00
8611238E0 S55GAFDS 0.490% 31 Dec 2030 20 Jul 2009 20 Jul 2008 STATE STREET BANKAND TRUST UsD/ICSW
U S GOVT MONEY MKT FD CL A
2,000.000 1.000000 Local 100.000000 0.00 0.00 0.00 2,000.00
Base 100.000000 0.00 0.00 0.00 2,000.00
31 Dec 2030 24 Jul 2009 24 Jul 2008 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
1.325.000 1.000000 Local 100.000000 0.00 Q.00 0aoo 1,325.00
Base 100.000000 Q.00 Q.00 a.00 132500
31 Dec 2030 28 Jul 2009 28 Jul 2008 STATE STREET BANK AND TRUST UsSD/CS
U S GOVT MONEY MKT FD CLA
2,100.00C 1.000000 Local 100.000000 0.00 0.00 0.00 2,100.00
Base 100.000000 0.00 0.00 0.00 2,100.00
31 Dec 2030 30 Jul 2009 30 Jul 2008 STATE STREET BANK AND TRUST USDiCsW
U S GOVT MONEY MKT FD CLA
21 445.020 1.000000 Lecal 100.000000 0.00 0.00 Q.00 21, 44502
Base 100.000000 0.00 0.00 0.00 21,445.02
31 Dec 2030 31 Jul 2008 34 Jul 2006 STATE STREET BANK AND TRUST UsD/CSW
U S GOVT MONEY MKT FD CLA
S00.000 1.000000 Lecal 100.000000 0.00 0.00 0.00 S0C.D0
Base 100.000000 0.00 0.00 0.00 S0C.00

Page 1 Books Closed Prepared by State Street



OB BIRMOHAMN - REGHONS EQUITY
REGIONS CAPITAL MGMT
FUND: 06AE

Purchase Report by Report Date
STATE STREET.

July T, 2008 fo September 30, 2009 View Date: November 3, 2069
Basa Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date Stl Date Fail Days Broker Name Stl CurfLoc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Commmissions Taxes/Fees/Other Net Cast

Units/Original Face

31 Dec 2030 03 Aug 2009 03 Aug 2009 STATE STREET BANK AND TRUST USD/CSwW
U S COVT MONEY MKT FD GL A
27 548.000 1.000000 Local 100.000000 0.00 Q.00 0.0o0 27 ,548.00
Base 100.000000 0.00 0.00 0.co 27 ,548.00
31 Dec 2030 11 Aug 2008 11 Aug 2009 STATE STREET BANK AND TRUST USD/CSwW
U S COVT MONEY MKT FD GL A
1.485.000 1.000300 Local 100.000000 0.00 0.00 0.co 1,425.00
Base 100.000000 0.00 Q.00 Q.00 1,435.00
31 Dec 2030 13 Aug 2009 13 Aug 2009 STATE STREET BANK AND TRUST UsDCSwW
U8 GOVT MONEY MKT FD GL A
1,000.000 1.000000 Local 100.000000 0.00 .00 Q.00 1,000.00
Base 100.000000 0.00 0.00 o.c0 1,300.00
31 Dec 2030 14 Aug 2009 14 Aug 2009 STATE STREET BANKAND TRUST USD/CSwW
U 8 GOVT MONEY MKT FD CL A
To0.0D0 1.000300 Local 100.000000 0.00 0.00 0.co 750,00
Base 100.000000 0.00 0.00 Q.00 750,00
31 Dec 2030 17 Aug 2009 17 Aug 2009 STATE STREET BANK AND TRUST UsDCSwW
U S GOVT MONEY MKT FD GL A
©,600.000 1.000000 Local 100.000000 0.00 .00 Q.00 9,600.00
Base 100.000000 0.00 .00 Q.00 9,600.00
31 Dec 2030 24 Aug 2009 24 Aug 2009 STATE STREET BANK AND TRUST USD/CSwW
U S GOVT MONEY MKT FD CL A
1.630.000 1.000300 Local 100.000000 0.00 0.00 0.co 1,650.00
Base 100.000000 0.00 0.00 0.co 1,650.00
31 Dec 2030 Q1 Sep 2008 01 Sep 2009 STATE STREET BANKAND TRUST USDIC 5wy
U S COVT MONEY MKT FD GL A
7.245.000 1.000000 Local 100.000000 0.00 0.00 Q.00 7,245.00
Base 100.000000 0.00 .00 Q.00 7,245.00

Page 2 Books Closed Prepared by State Strest



COB BIRMCHAM - RECTONS EQUITY
REGIONS CAPITAL MGMT
FLIND: 06AE

Purchase Report by Report Date
STATE STREET.

July 1, 2008 fo  Septeniber 30, 2009 Vieew Date: Noveinber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/PariContracts Exchange Rate Price Interest Cammissions Taxes/Fees/Other Net Cast

Units/Original Face

31 Dec 2030 02 Sep 2003 08 Sep 2009 STATE STREET BANK AND TRUST UsDCsw
U S GOVT MONEY MKT FD CLA
7.000.000 1.000000 Local 100.000000 0.00 0.00 0.00 7,000.00
Base 100.000000 0.00 0.00 0.00 7,000.00
31 Dec 2030 10 Sep 2008 10 Sep 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
28 897,500 1.000000 Lecal 100.000000 0.00 0.00 0.00 26,897.50
Base 100.000000 0.00 0.00 0.00 26,897.50
31 Dec 2030 15 Sep 2008 15 Sep 2009 8TATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CL A
€,000.000 1.000000 Local 100.000000 0.c0 0.00 Q.00 6,000.00
Base 100.000000 0.00 Q.00 0.00 §,000.00
31 Dec 2030 16 Sep 2009 16 Sep 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
6,720.000 1.000000 Lecal 100.000000 0.00 0.00 0.00 8,720.00
Base 100.000000 Q.00 Q.00 Q.00 6,720.00
31 Dec 2030 18 Sep 2009 18 Sep 2009 8TATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
5,900.000 1.000000 Local 100.000000 0.c0 0.00 Q.00 5,900.00
Base 100.000000 0.c0 0.00 Q.00 5,900.00
31 Dec 2030 22 Sep 2008 22 Sep 2009 STATE STREET BANK AND TRUST UsSD/Csw
U S GOVT MONEY MKT FD CLA
1,0£0.000 1.000000 Local 100.000000 0.00 0.00 0.00 1,080.00
Base 100.000000 0.00 0.00 Q.00 1,080.00
31 Dec 2030 24 Sep 2003 24 Sep 2009 STATE STREET BANK AND TRUST usDrcsw
U S GOVT MONEY MKT FD CLA
1,750.000 1.000000 Local 100.000000 Q.00 Q.00 Q.00 1,750.00
Base 100.000000 0.00 0.00 Q.00 1,750.00

Page 3 Books Closed Prepared by State Street



COB BIRMGHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT
FUND: D6AE

Purchase Report by Report Date
STATE STREET.

frely 1, 2008 fo  Sepfeniber 30, 2009 Vieir Date: Neozvember 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Commissions Taxes/Fees/Other Net Cast

Units/Criginal Face

31 Dec 2030 25 Sep 2009 25 Sep 2002 STATE STREET BANK AND TRUST USDICSIN
U S GOVT MONEY MKT FD CLA
3,400.000 1.000000 Local 100.000000 0.00 0.00 0.00 3,400.00
Base 100.000000 0.00 0.00 0.00 3,400.00
31 Dec 2030 28 Sep 2000 28 Sep 2000 STATE STREET BANK AND TRUST USDICEW
U S GOVT MONEY MKT FD GLA
500.000 1.000000 Local 100.000000 0.00 0.00 0.00 500.00
Base 100.000000 0.00 0.00 0.00 500.00
31 Dec 2030 30 Sep 2009 30 Sep 2002 STATE STREET BANK AND TRUST USD/CEIN
U & GOVT MONEY MKT FD CLA
8270.000 1.000000 Local 100.000000 0.00 0.00 0.00 8,270.00
Ease 100.000000 0.00 0.00 0.00 8,270.00
2611238E0 Total
167,100.320 Local 0.00 0.00 0.0 167,100.32
Base 0.00 0.00 0.00 167,100.32
US DOLLAR Total
167,100.320 Local 0.00 0.00 0.00 157,100.32
Base 0.00 0.00 0.00 167.100.32
CASH EQUIVALENTS Total
167 100.320
Base 0.00 0.00 0.00 167,100.32
EQUITY
US DOLLAR
064058100  BANK NEW YORK MELLON CORP cOoM 24 Jul2009 29 Jul 2008 BNY CONVERGEX uso/DTC 0.04
18,500.000 1.000000 Local 27160000 0.00 660.00 0.00 448,800.00
Base 27160000 0.00 €60.00 Q.00 445,800.00

Page 4 Books Closed Prepared by State Strest



COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT
FLIND: 06AE

Purchase Report by Report Date
STATE STREET.

July 1, 2008 fo  Septenber 30, 2009 Viero Date: Nowvernber 3, 2069
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/ParfContracts Exc¢hange Rate Price Interest Camimissions Taxes/Fees/Other Net Cast

Units/Original Face

17275R102 CISCO SYS INC COM 24 Jul 2009 29 Jul 2008 BNY GONVERGEX uso/DTC .05
8,900.000 1.000000 Lecal 214897700 0.00 445.00 0.00 191,774563

Base 21497700 0.00 445.00 g.o0 19,774 53

237194105 DARDEN RESTAURANTS INC COM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX usc/DTC 005
6,000.000 1.000000 Local 33510000 0.00 300.00 0.00 201,360.00

Base 33.510000 0.00 300.00 0.00 201,360.00

251TOM103 DEVON ENERGY CORPORATION NEW  COM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX uso/DTC .06
3,500.000 1.000000 Lecal 65.000000 0.00 210.00 0.00 227,710.00

Base 65.000000 Q.00 210.00 Q.00 227,710.00

254687106 DISNEY WALT CO DISNEY COM 2S Aug 2009 28 Aug 2009 BNY CONVERGEX UsSiDTC 004
12,000.000 1.000000 Local 268930000 0.00 480.00 0.00 323,640.00

Base 26.830000 0.00 480.00 0.00 323,640.00

2686435102 EMC CORP COM 24 Jul 2009 23 Jul 2008 BNY GONVERGEX uso/DTC .04
11,600.000 1.000000 Lecal 14940000 0.00 464.00 0.00 173.768.00

Base 14.940000 0.00 464.00 0.00 173.7658.00

406216101 HALLIBURTON CO COoM 25 Aug 2009 28 Aug 2009 ENY CONVERGEX uso/DTC .04
12,000.000 1.000000 Local 25.680000 Q.00 480.00 Q.00 308,640.00

Base 25.580000 0.00 480.00 Q.00 308,640.00

458140100 INTEL CORP COM 24 Jul 2009 28 Jul 2009 BNY CONVERGEX uso/DTC .04
33.000.000 1.000000 Local 19166100 0.00 1,320.00 0.00 633,601 30

Base 19166100 0.00 1,320.00 0.00 633,801 30

46625H100 JPMORGAN CHASE + GO COM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX UsSC/DTC 006
5,000.000 1.000000 Local 43.490000 0.00 300.00 0.00 217,750.00

Base 43.490000 0.00 300.00 0.00 217,750.00

Page 5 Books Closed Prepared by State Street



Purchase Report by Report Date

July 1, 2008 fo  Septenber 30, 2009

COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT

FUND:

06AE

Vierr Date: November 3, 2009

STATE STREET.

Base Currency: USD - US DOLLAR

Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/ParfContracts Exc¢hange Rate Price Interest Camimissions Taxes/Fees/Other Net Cast
Units/Original Face

48203R104 JUNIPER NETWORKS INC COM 27 Jul 2008 30 Jul 2008 BNY GONVERGEX USC/DTC 0.04
15,100.000 1.000000 Lecal 26.800000 0.00 604.00 0.00 406,284 .00
Base 26.800000 0.00 §04.00 0.0 405,284 .00
511864101 MONSANTS CO NEW COM 24 Jul 2002 29 Jul 2008 BNY CONVERGEX usc/DTC 0.08
2,500.000 1.000000 Local 83.820000 0.00 150,00 0.00 209,200.00
Base 83.620000 0.c0 15C.00 a.co 209,200.00
83389105 ORACLE CORP COM 24 Jul 2002 23 Jul 2008 BNY CONVERGEX UsC/DTC 005
8,000.000 1.000000 Local 21.969600 0.00 400.00 0.00 176.156.80
Base 21.969600 Q.00 400.00 Q.00 176,156.80
718172109 PHILIF MCRRIS INTL ORD SHR CCOM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX uUsh/DTC 0.05
€,200.000 1.000000 Local 47 160000 0.00 310,00 0.00 262 70200
Base 47.160000 0.00 310.00 0.00 262,702.00
744320102 PRUDENTIAL FINL INC COM 24 Jul 2008 29 Jul 2008 BNY GONVERGEX USC/DTC .04
11,000.000 1.000000 Lecal 41.801400 0.00 440.00 0.00 460,255 .40
Base 41.801400 Q.00 440.00 0.00 460,255.40
25 Aug 2009 28 Aug 2009 BNY CONVERGEX usc/DTC 0.06
2,000.000 1.000000 Local $0.340000 0.00 120.00 0.00 100.800.00
Base $0.340000 0.00 12¢.00 0.00 100,800.00

744320102 Total
13.000.000 Local 0.00 560.00 0.00 561.055.40
Base Q.00 S60.00 Q.00 561,065.40
F70323103 RGBERT HALF INTL INC cOM 24 Jul 2008 29 Jul 2009 BNY CONVERGEX usc/DTC 0.04
18 500.000 1.000000 Local 24 809500 0.00 740.00 0.00 458,015.75
Base 24.609500 0.00 740.00 0.00 458,015.75
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COB BIRMCHAM - RECTONS EQUITY
REGIONS CAPITAL MGMT
FLIND: 06AE

Purchase Report by Report Date
STATE STREET.

July 1, 2008 fo  Septeniber 30, 2009 Vieew Date: Noveinber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Sil CurfLoc Comm Per Shr
Shares/PariContracts Exchange Rate Price Interest Cammissions Taxes/Fees/Other Net Cast

Units/Original Face

25 Aug 2009 28 Aug 2009 BNY GONVERGEX uso/DTC .06
5,000.000 1.000000 Local 26.730000 0.00 300.00 0.00 133.850.00
Base 26.730000 0.00 300.00 0.00 133,950.00
770323103 Total
23,500.000 Local 0.00 1,040.00 0.00 580,865 75
Base 0.00 1.040.00 0.00 589.66575
806857103 SCHLUMBERGER LTD COM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX usc/DTC 004
11,000.000 1.000000 Lecal $8.000000 0.00 440.00 0.00 635.440.00
Base S8.000000 0.00 440.00 0.00 635.440.00
83579v101 M CO COM 25 Aug 2009 28 Aug 2009 BNY CONVERGEX UsSC/DTC 005
8,400.000 1.000000 Local F2.580000 Q.00 420.00 Q.00 612,612.00
Base 72.8380000 0.00 420.00 Q.00 612,612.00
813017109 UNITED TECHNOLOGIES CORP COM 25 Aug 2009 28 Aug 2009 ENY CONVERGEX ush/DTC .06
2,500.00C 1.000000 Local 56200000 0.00 150.00 0.00 148,150.00
Base 56200000 0.00 150.00 0.00 148,150.00
G24140108 COOPER INDUSTRIES PLC COMMON STOCK 03 Sep 2003 08 Sep 2009 MANDATORYEXCHANGE NON CASH uso/DTC
20,000.00% 1.000000 Local 33.078200 0.00 0.00 0.00 661.564.00
Base 33.078200 0.00 0.00 0.00 661,564.00
US DOLLAR Total
218.700.00% Local 0.00 8,733.00 0.00 702237378
Base Q.00 8,¥33.00 Q.00 VOZ237378
EQUITY Total
218,700.000
Base 0.00 8,733.00 0.00 702237378
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COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT
FUND: 06AE

Purchase Report by Report Date
STATE STREET.

July 1. 2008 fo0 Septeniber 30, 2009 Vigerr Date: Nooramber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Camimissions TaxesiFees/Other Net Cast

Units/Original Face

PURCHASE Total
385.,800.320
Base 0.c0 8,733.00 0.00 7,189.474.10
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COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT

FURES - (E5AR STATE STREET.
July 1. 2008 fo0 Septeniber 30, 2009 Vigerr Date: Nooramber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Camimissions TaxesiFees/Other MNet Proceeds
Units/Original Face
CASH EQUIVALENTS
Us DOLLAR
8611238E0 SSGAFDS 0.135% 31 Dec 2030 28 Jul 2009 29 Jul 2008 STATE STREET BAMNK AND TRUST uUsDiCsw
&8 GOVT MONFY MKT FD Gl A
1,868 977.450 1.000000 Local 100.000000 0.00 0.00 0.00 1,868,977.45
Base 100.000000 0.00 0.00 0.00 1,8668.977.45
8611238E0 S55GA FDS 0.012% 31 Dec 2030 28 Aug 2002 28 Aug 2009 STATE STREET BAMNK AND TRUST USD/C S
U S GOVT MONEY MKT FD CLA
358 478.360 1.000000 Local 100.000000 0.00 0.00 0.00 398,478 36
Base 100.000000 0.00 0.00 0.00 395.478.36
82611238E0 Total
2,267 .455.810 Local 0.00 0.00 0.00 2 267, 455.81
Base 0.00 0.00 0.00 2,267 455.81
Us DOLLAR Total
2,267 455.810 Local 0.00 0.00 0.00 2 267 455.81
Base 0.00 0.00 0.00 2 267,455.81
CASH EQUIVALENTS Total
2,267 455810
Base 0.00 0.00 0.00 2 267 455.81
EQUITY
Us DOLLAR
Q32824100 ABBOTT LABS COM 26 /ug 2000 28 Aug 2000 BNY CONVERGEX Ust/DTC .08
5,000.000 1.000000 Lecal 46.060000 0.00 300.00 FA 276,052,859
Base 4€.060000 0.00 300.00 7.1 276,052.89
126650100 CW5 CAREMARK CORP COM 25 Aug 2009 28 Aug 2009 BNY GONVERGEX USC/DTC 0.06
5,000.000 1.000000 Local 36.000000 0.00 300.00 463 178,695 37
Base 36.000000 0.00 300.00 463 179,695.37
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Sales Report by Report Date

COB BIRMCHAM - REGTONS EQUITY

REGIONS CAPITAL MGMT

FURES - (E5AR STATE STREET.
July 1. 2008 fo0 Septeniber 30, 2009 Vigerr Date: Nooramber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Camimissions TaxesiFees/Other MNet Proceeds
Units/Original Face

171232101 CHUBE CORP COM 27 Jul 2008 30 Jul 2009 BNY CONVERGEX LUSD/DTC 005
©,500.000 1.000000 Local 44.970000 0.00 475.00 10.98 426,726.02
Base 44.970000 0.00 475.00 10.88 AZG,729.02
Z2160K105 COSTCO WHSL CORP NEWY COM 24 Jul 2009 29 Jul 2008 BNY CONVERGEX UsSC/OTC 005
5,000.000 1.000000 Local 48.213200 0.00 300.00 620 240,752.80
Base 48.213200 0.00 300.00 620 240,752.80
25 Aug 2009 28 Aug 2009 BNY CONVERGEX usD/DTC Q.05
8,000.000 1.000000 Local 48.750000 0.00 400.00 10.03 389,589.97
Base 48.750000 0.00 400.00 10.03 389,589.97

22160K 105 Total
12,000.000 Local Q.00 700.00 16.23 630,249.77
Base 0.00 700.00 16.23 630,349.77
291011104 EMERSON ELEC CO COM 24 Jul 2009 29 Jul 2008 BNY GONVERGEX usL/DTC 0.04
10.000.000 1.000000 Local 36420000 0.00 400.00 9.36 363.700.64
Base 36.420000 0.00 400.00 9.36 363,790.64
25 Aug 2009 28 Aug 2009 BNY CONVERGEX UsC/DTC 0.04
1€,000.000 1.000000 Local 36.660800 Q.00 640.00 15.08 585,817.72
Base 36.860800 0.00 §40.00 15.08 S85.917.72

291011104 Total
26,000.000 Local 0.00 1.040.00 2444 949.708 36
Base 0.00 1.040.00 24.44 949.708 36
31428X106 FEDEX CORP COM 25 Aug 2008 28 Aug 2009 BNY CONVERGEX usoD/DTC 005
6,500.000 1.000000 Lecal 68.400000 0.00 325.00 1.43 444,263.57
Base 68.400000 0.00 325.00 1.43 444,263 .57
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Sales Report by Report Date

COB BIRMCHAM - REGTONS EQUITY
REGIONS CAPITAL MGMT

FURES - (E5AR STATE STREET.
July 1. 2008 fo0 Septeniber 30, 2009 Vigerr Date: Nooramber 3, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name/Description Trd Date S5tl Date Fail Days Broker Name Stl Cur/Loc Comm Per Shr
Shares/Par/Contracts Exchange Rate Price Interest Camimissions TaxesiFees/Other MNet Proceeds
Units/Original Face
370334104 GENERAL MLS INC COM 28 Aug 2008 28 Aug 2008 BNY CONVERGEX LUSD/DTC 004
10,000.000 1.000000 Local 59.120000 0.00 200.00 15.20 590,784 80
Base 59120000 0.00 400.00 15.20 590,784.50
534106103 NIKE INC CLB 25 Aug 20029 28 Aug 2009 BNY CONVERGEX UsSC/OTC 0.05
6,000.000 1.000000 Local 56.250000 0.00 300.00 8.65 337.191.32
Base $6.220000 0.00 300.00 865 337.191.32
74834L100 QUEST DIAGNOSTICS INC COM 24 Jul 2008 29 Jul 2008 BNY GONVERGEX USC/DTC 006
S,000.000 1.000000 Local S0.310200 Q.00 300.00 v 276,243.69
Base S0.310200 Q.00 300.00 7.1 276,243.89
G24182100 COOFER INDUSTRIES LTD SHSA Q38 Sep 2009 09 Sep 2009 MANDATORY EXCHANGE NON CASH uUsh/DTC
20,000.000 1.000000 Local 33.078200 0.00 0.00 0.00 661,564.00
Base 33.078200 0.00 0.00 0.00 661,564.00
Us DOLLAR Total
107 ,000.000 Local 0.00 4,140.00 105.81 4,772,582 99
Base 0.00 4,140.00 105.81 4.772.582.99
EQUITY Total
107 ,030.000
Base 0.00 4,140.00 105 .81 4,772,582 99
SALES Total
2374455810
Base 0.00 4,140.00 105.81 7.040.038.80
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COB BIRMGCHAMN - REGIONS EQUITTY
REGIONS CAPITAL MCMT

Realized Gain/Loss

by Reporl Dale . - -
¥ ek FUND:  06AL STATE STREET.
july 1, 2609 to  Seplemiber 36, 2009 View Dute: Nowveirber £, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name Security Description Maturity Date Rate Trd Date Stl Date Sell Rate
S5B Trade ID Lot Sharesi/Par Principal Net Cost Security GniLs Curr GnfLs Net GnilLs
EQUITY
US DOLLAR
a0zs241 00 ABEQTT LABS CoM 25 Aug 2009 28 Aug 2008 1000300
G2AVYHQOOS12 430 6,000.000 Local 276,052.89 221.101.76 24.991.13 24.991.13
Base 276.052.89 251.101.78 24,951.13 Q.00 24,951.13
126650100 CVS CAREMARK CORP COomM 25 Aug 2009 28 Aug 2008 1000300
CeAVYH QO0S20 433 SQ00.000  Local 179,685.37 g7.212.50 11,782,687 111,782.87
Ease 179.685.37 8§7.912.50 111,752.87 0.00 111,732.87
171232101 CHUBB CORP COM 27 Jul 2009 30 Jul 2008 1.000000
CRANYGSOD3E3S 418 9,500,000  Local 428 729.02 396.242.62 30.486.40 30.486.40
Base 428 729.02 396.242.62 30.486.40 Q.00 30.486.40
22180K105 COSTCO WHSL CORP NEW COM 24 Jul 2009 29 Jul 2003 1.000000
O2AYVGROOS21 414 5000000 Local 240,759.80 234.566.73 6,193.07 6,193.07
Base 240.759.80 234.566.73 6,193.07 Q.00 6,193.07
22180K105 COSTCO WHSL CORFP NEW COomM 25 Aug 2009 28 Aug 2008 1000300
T2ANYH Q00583 446 8,000.000 Local 389.589.97 375.306.7F 14.283.20 14.283.20
Ease 389.580.97 375.308.77 14.283.20 0.00 14.263.20
22160K105 Total
Local 630,349.77 609.8¥3.50 20,476.27 20,476.27
Base 830.349.77 809.873.50 20,478.27 .00 20,476.27
201011104 EMERSON ELEC CO COoM 24 Jul 2008 29 Jul 2008 1.000000
DoAVYGRON922 415 10,000.000 Local 363,790.64 268 482.31 85,308.33 895.308.33
Base 363.790.64 268,482.31 965.308.33 Q.00 $95308.33
201011104 EMERSQN ELEC CO GOmM 2% Aug 2000 28 Aug 2000 1.000000
T2ANYH Q00581 447 16.000.000 Local 585.917.72 429,571.69 156.345.03 156.346.03
Base 585.917.72 429,571.69 1£6.345.03 .00 156.346.03
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Realized Gain/ Loss

COB BIRMGCHAW - REGTONS EQUITY
REGIONS CAPITAL MOMT

bv Reporl Dale ) - =
¥ oE FUND:  06AL STATE STREET.
July 1, 2009 fo  Seplemiber 30, 2009 View Drate: Noventber £, 2009
Base Currency: USD - US DOLLAR
Asset ID Security Name Security Description Maturity Date Rate Trd Date Stl Date Sell Rate
S5B Trade ID Lot Shares/Par Principal Net Cost Security GniLs Curr GniLs MNet GniLs
291011104 Total
Lecal 240, 708.36 835.054.00 251 .654.35 2561.654.26
Base 948, 708.36 £985.054.00 251.654.356 0.00 251.654.36
31428X106 FEDEX CORP COomM 25 Aug 2009 28 Aug 2008 1.000000
D9AVYHQOD0528 432 B,500.000  Local 444 263.57 302.825.25 141.435.32 141.438.32
Base 444 263.57 302.825.25 141.435.32 0.00 141.438.32
370334104 GENERALMLS ING ComM 25 Aug 2009 28 Aug 2008 1.000000
O9AVYVH Q00541 434 10.000.000 Local 590.784.80 469 ,600.00 121.184.80 121.184.80
Base 500,764.80 4E9,600.00 121.184.80 0.00 121.,184.80
&54106103 NIKE ING cLB 25 Aug 2008 28 fug 2008 1000000
QSANYH Q0542 435 6,000.000 Leocal 337,181.32 172,542.57 164,643.75 164,648.75
Base 337.181.32 172,542.57 164.645.75 0.00 164.648.75
T4834L100 QUEST DIAGNOSTICS ING COomM 24 Jul 2009 29 Jul 2008 1.000000
OAWGRO0926 416 5,000.000 Local 276,243.89 241.025.49 35.218.40 35,218.40
Base 276,243 86 241,005.10 35,218.40 Q.00 35,218.10
US DOLLAR Total Local 4111 018 .88 3209177 89 901.841.30 a01.841 .30
Base 4.111.,018.89 3.209177.68 9071.841.30 0.00 F01.841.30
Local 801.841.30 801.841.30
US DOLLAR Total Gains Base 901.841.30 0.00 501.841.30
US DOLLAR Net Gains/Losses Base 201.641.30 0.Q0 201.841.30
EQUITY Total Base 4.111,018.88 3209177 639 901 .841.30 0.00 901.841.30
EQUITY Total Gains EBase 9071.841.30 0.00 F01.841.30
EQUITY Net Gains/Losses Base 901.841.30 0.00 901.841.30
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Realized Gain/Loss

COB BIRMGCHAMN - REGIONS EQUITTY
REGIONS CAPITAL MCMT

bv Reporl Dale )
y e FUND:  06AD STATE STREET.
july 1, 2609 to  Seplemiber 36, 2009 View Dute: Nowveirber £, 2009

Base Currency: USD - US DOLLAR
Asset ID Security Name Security Description Maturity Date Rate Trd Date Stl Date Sell Rate
S5B Trade ID Lot Shares/Par Principal Net Cost Security GniLs Curr GniLs MNet GniLs
FUND Total Base 4.111,018.89 3,200,177 69 901 .841.30 0.00 801,841 .30
FUND Total Gains Base 901 .841.30 0.00 801,841 .30
FUND Net Gains/Losses Base 901 841 30 0.00 901,841.30
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