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LETTER FROM THE INVESTMENT TEAM

DEAR STAKEHOLDERS,
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Fund Overview
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[IIIIII Performance
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(223 333 # (64333333 @
o# It is important to note that the

majority of the content in this report was written following the November month end close. Therefore, any
reference to YTD or annual performance shall represent the time period January 1, 2007 through
November 30, 2007. Additionally, the “Key Stock Statistics” data that is shown in the detailed sector
sections has been prepared as of November 30, 2006 with the exception of the sector and security portfolio
positions which are based on closing prices as of December 31, 2007.
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* During the course of the year, we added and then removed these positions from our
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Economic Overview

Real GDP Growth Rate
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Foreign Exchange Rates
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Basm Matﬂﬂals 4.67% of the Active Portfolio
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Alcoa Inc. (AA) 1.42% of Active Portfolio Hold Recommendation
Key Stock Statistics
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Consumer Discretionary

Analyst: Joel Zehr (TGT, WAG, DIS, GPS, ATVI)

Zhendong Wang (LOW)
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Target Corp. (TGT)

7.45% of the Active Portfolio
8.18% of the S&P 500 Index

2.88% of the Active Portfolio

" #

HOLD Recommendation

Key Stock Statistics
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Walgreen Co. (WAG)

@*

2.69% of the Active Portfolio

HOLD Recommendation

Key Stock Statistics
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The Walt Disney Co. (DIS)

1.88% of the Active Portfolio

HOLD Recommendation

Key Stock Statistics
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Lowe’s (LOW) Sold Position SELL Recommendation
Key Stock Statistics
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Gap Inc. (GPS)

Not Currently Held

BUY Recommendation

Key Stock Statistics
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Activision Inc. (ATVI)

Not Currently Held

HOLD Recommendation
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Key Stock Statistics
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$ /" 2009 EPS (est.) $0.86
F !

0 #
$933> t Call of Duty 3, Guitar Hero 2, Marvel: Ultimate Alliance, Tony

Hawk’s Project 8, Over the Hedge, X-Men: Official Game, Shrek Smash N’ Crash, Tony Hawk’s Downhill
Jam, and Series of Poker Tournament of Champion.
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Analyst: Justin Steinbruchel 9.50% of the S&P 500 Index
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Central European Distribution Corp. (CEDC) 4.40% of the Active Portfolio HOLD

Recommendation

Key Stock Statistics
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PepsiCo (PEP) 4.59% of the Active Portfolio BUY Recommendation
Key Stock Statistics
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Procter & Gamble (PG) 3.37% of the Active Portfolio HOLD
Recommendation
Key Stock Statistics
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Cal-Maine Foods (CALM) Initiated Coverage - Not in Portfolio SELL
Recommendation
Key Stock Statistics
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ENEREY 12.39% of the Active Portfolio
Analyst: Clint Hays 12.30% of the S&P 500 Index
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Exxon Mobil Corp. (XOM) 2.9% of Active Portfolio Buy Recommendation
Key Stock Statistics
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Schlumberger (SLB)

3.5% of Active Portfolio

Y

Buy Recommendation

Key Stock Statistics
. / :3933> G65 36 D) ; 45 >3
29F 0 (22 6EF444 83 A 6 62
29F 0] >E7 .k 16
& - , ;< 64335 o=""; <« 42 E27
* — < 4 46 0=); <« 53E:7
= >867 2006 EPS $3.14
428 2007 EPS (est.) $3.46
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Peabody Energy Corp. (BTU) 3.5% of Active Portfolio

Buy Recommendation

Key Stock Statistics
] / :3933> 622 26 ) ; 46 4
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2 0 9>47 | | . k* 93>
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* = &< 98:2 | |0=); < 98 837
= 6497 | | 2006 EPS $2.28
945 | | 2007 EPS (est.) $2.50
$ 57 | | 2008 EPS (est.) $3.40
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FINANCIAL SERVICES
Analysts: Frank Fischer and Zac McQuistan
o
* #
933>
*1. 233

4666 . 95> 8
93 9338
97
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15.98% of the Active Portfolio
19.80% of the S&P 500 Index

American Capital Strategies (ACAS)  2.32% of Active Portfolio HOLD Recommendation

Key Stock Statistics
B / :3933> | G:>84 ) ;o <|55
20F - 0 G:9 23 N5EES8 A 3 E6
20F 0 FO9: E>7 .M 2>3
& - , ;< 68 92 o=""; « 4: 337
* = 1 &< 46> >: 0=); <« 9:>:7
= 6:>37 2006 EPS $3.19
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$ 493:7 2008 EPS (est.) $4.35
" - * +
# G44 9338
%
" - . % %
4 " -

E37

G43F>23

HF

22



Franklin Resources (BEN)

not in portfolio

BUY Recommendation

Key Stock Statistics
. / :3933> | G49: 46 )] ; 42 25
29F 0 G436 86 N 452 2E A 1 >4
29F 0 F3>67 .M 5:6
& " , ; < (98 >6 o=""; « 4: 9E7
* = ; &< 952 39 0=); <« 92 :37
= 5E :37 2006 EPS $4.97
442 2007 EPS (est.) $5.37
$ 3>37 2008 EPS (est.) $6.35
0
& o = A
& *
A
, 9E
% * & "
(o) =
43 E:7 + >87
0 . ' 9338
534; < # 47
#
Equifax (EFX) not in portfolio BUY Recommendation
Key Stock Statistics
. / :3933> | G:>9: 1)) ; 46 35
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29F 0 FA3 9E7 .M 963
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* = ; &< 4:465 0=); <« 9:2:7
= >: 437 2006 EPS $2.16
494 2007 EPS (est.) $2.05
$ 3537 2008 EPS (est.) $2.53
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Travelers Companies (TRV) 3.85% of Active Portfolio HOLD Recommendation
Key Stock Statistics
. / :3933> | G2: 44 D) ; <|4>E6
29F 0 G5> 98 F G28 EE A 4:3
29F 0 F4>27 R 4 -4
& " , ; < G49 22 0o=""; <« : 837
* = ;&< 855 E2 0=),; <« 46 297
= 65 :37 2006 EPS $5.89
369 2007 EPS (est.) $5.88
$ 9437 2008 EPS (est.) $5.72
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Ameriprise Financial (AMP)

not in the portfolio

Buy Recommendation

Key Stock Statistics
. / :3933> | G26 8E 1)) i <|4>E6
29F . 0 G24 :4 F G8E 92 A 4 89
29F 0 E 237 .k 4 58
& " , ; < G49 22 o=""; <« 36:7
* = ; &< 9:4E3 0=); <« E547
= 6: >37 2006 EPS $2.72
454 2007 EPS (est.) $3.65
$ 4337 2008 EPS (est.) $5.92
% & & " &<
45 "
9338 ""&. 49 333 6 833
D ""&.
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;0%J. < 0*J.
F
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&
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Deutsche Bank (DB) not in the portfolio Buy Recommendation
Key Stock Statistics
. / :3933> | G4:4>2 1)) ; 2E8
29F . 0 G493 39 F G42E >8 A 4 4E
29F 0 4627 .k 4 5>
& " , ; < G89 >4 0=""; <« 35E7
* = ; &< 5EE 93 0=); <« 94 :97
= 46 237 2006 EPS $11.97
425 2007 EPS (est.) $10.66
$ 2:37 2008 EPS (est.) $13.05
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Recommendation
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Union Bank of Switzerland (UBS) 3.02% of Active Portfolio Sell
Key Stock Statistics
. / :3933> | G23 56 )] ;. <| E48
29F . 0 G59 26 F G83 58 A 94:
29F 0 FA8 4>7 .M 943
& " , ; < (68 E5 o=""; « 3527
* = ; &< 4 E43 33 0=),; <« 99 5>7
= 4E 837 2006 EPS $6.20
429 2007 EPS (est.) $(0.41)
$ 9237 2008 EPS (est.) $2.10
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Citigroup (C) Sold Position Hold Recommendation
Key Stock Statistics
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= 82 337 2006 EPS $4.39
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Bank of America (BAC)

%

3.57% of Active Portfolio

6 443

433

Buy Recommendation

Key Stock Statistics

. / 13 933> G52 5> 1)) ;< ES5
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355 2007 EPS (est.) $4.59
$ 2637 2008 EPS (est.) $4.59

% " / ' @* "
-3 -
55 9338 4>3>E" &! 2>5>
94

28



3 - 2 >5> 4> 3>E
" &! K - 1=
- @ —
*
& /T % 9338
, G9:> G435
# 9338 16 267;
9332 53 5:7«
#
K " 1
* 98
o ) & > v o
K 1 & ,
H
- &
, F
= ' 0 P = &
4 .
*1. 233 #
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Pfizer (PFE) Sold March 9" Recommendation: Sell
Key Stock Statistics
. / 13 933> G9: >8 1)) ;< E 59
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= 8>E7 2006 EPS $2.66
435 2007 EPS (est.) $2.15
$ 5E37 2008 EPS (est.) $2.35
0 # B B # G9 2
9338 )# 933> / ;656 9338« B G648 < +
% - ! 9343
D F D

Endo Pharma (ENDP)

Purchased/Expect to Sell

April 4" Recommendation: Buy

Key Stock Statistics
- / :3 933> G9> 54 1)) ;< 4E 3
29F . 0 (98 35FG:2 62 A 9 E8
29F . 0 F: E7 .k 129
& - , ;< G: > o=""; « 4: 8>7
* = (&< 4:54 0=); <« 48E:7
= 6867 2006 EPS $1.03
3>: 2007 EPS (est.) $1.79
$ 337 2008 EPS (est.) $2.11

) !
) !
" F
* !
= # )
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Charles River Labs (CRL)

Holding Position Sept. 24" Recommendation: Hold

Key Stock Statistics
. / :3 933> G8: 2: 1)) ; 9E 9
29F 0 G59 >4FG88 >4 A 958
29F 0 5E7 -k 1>2
& " , ;< G52 0=""; <« 2927
* = (&< 8>E 0=); <« 6 E87
= EE : 7 2006 EPS $2.20
3>: 2007 EPS (est.) $2.60
$ 337 2008 EPS (est.) $2.96
- o + F
F F
"0+ F
# # "0+
F
Celgene Corporation (CELG) Not Held Oct. 22" Recommendation: Hold
Key Stock Statistics
- / 13 933> 684 22 ) ; 493 :
29F . ] G5> 94FG>2 55 A > >3
29F - 0 F497 -k 42 3E
& - , 1< GA4E 2 o=""; « 6>57
* = ;&< 162 E 0=); « 43 5E7
= 6847 2006 EPS $0.53
368 2007 EPS (est.) $1.05
$ 337 2008 EPS (est.) $1.58
' F -
" 10 # #
# 62FE37 9349
" 933> 0
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Forest Laboratories (FRX)

Expect to Buy

Nov. 19" Recommendation: Buy

Key Stock Statistics
. / 13 933> G:622 D)) ; 996
29F 0 G:5 6EFG2> E> A 155
29F 0 FOE7 - M :93
& - , ; < 644 : o=""; <« AE57
* = ;&< (44 E 0=); « 48 27
= E: 87 2006 EPS $2.88
428 2007 EPS (est.) $3.06
$ 337 2008 EPS (est.) $3.43
ou N
" # #
' ou 9336
D
#
@ *
927
#
Community Health Systems Sold March 10™ Recommendation: Hold
Key Stock Statistics
. / 13 933> G::59 1)) ; 4EE
29F 0 G9> >3F55 23 A ;U 4 6:
29F 0 3447 N 328
& " , ; < G: 52 o=""; <« 167
* = ;&< E2 8 0=); <« EE7
= EE 37 2006 EPS $1.77
32: 2007 EPS (est.) $1.91
$ /" 2008 EPS (est.) $2.31
- * F

&

%
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Stryker Corporation (SYK) Purchased April 4™ Recommendation: Hold

Key Stock Statistics

. / :3 933> G>9 8: 1)) ; 14 66

29F - 0 G25 89F>8 39 A ;U< 2E8

29F - 0 1257 .k ;< 24:

& - , ; < 6:32 o="": <« 4- 37

* = ;&< 5432 0=); « 9387

= 5E : 7 2006 EPS $1.91

3EE 2007 EPS (est.) $2.40

$ 3537 2008 EPS (est.) $2.88

437
. * * -
* 427

Pharmaceutical Product Development (PPDI)

Key Stock Statistics
. / :3 933> G59 :5 1)) ; 132
29F 0 G:329F5: 45 A ;W 52:
29F 0 387 I T ;< - 86
& " , ;< G5 EE o=""; « E67
* = ;&< 446 E 0=); « 4857
= 6>47 2006 EPS $1.34
3E4 2007 EPS (est.) $1.36
$ 3E37 2008 EPS (est.) $1.70

;0=
F .
* 9336
# 437

Not Held Sept. 24™ Recommendation: Sell
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Johnson & Johnson (INJ)

Holding Position

October 22" Recommendation: Hold

Key Stock Statistics
. / :3 933> G8> 2E 1)) ; 4E 3
20F 0 G2E >9F86 >2 A L 556
29F 0 4E87 .M ;< T
& - , ; < G4E: 5 o=""; <« 4-57
* = s < 968 0=); < 95>7
= 8: 27 2006 EPS $3.76
3>E 2007 EPS (est.) $4.12
$ 957 2008 EPS (est.) $4.42
( 1(
#
01 % "
( 1(
1(

Pediatrix Medical Group (PDX)

Recommendation: Buy

Expected to Buy

November 19"

Key Stock Statistics
. / 13 933> 689 >E 1)) ; 9: 58
20F 0 G56 95F8> 9> A ;U< t 4
29F 0 9257 . A* ;< : 56
& - , ; < G: 35 o=""; <« 4427
* = ;&< 56 5 0=); < 4297
= 6E>7 2006 EPS $2.60
3 8E 2007 EPS (est.) $2.93
$ /e 2008 EPS (est.) $3.42

# & K

# %
#

= 427

34



INDUSTRIALS

Analyst:Zhendong Wang & Swapnil Kadu

933>

( 933>
F
9336

Eaton Corporation (ETN)

2.90% of Active Portfolio

10.33% of the Active Portfolio
11.6% of the S&P 500 Index

(! 437
933>

Hold Recommendation

Key Stock Statistics
. 44 933> GE9 5: D) ;< | 4594
29F 0 G>4 E4FG435 49 A 9E5
20F 0 93327 N 4 3E
& - , ; < G4: 56 o=""; < 8997
* = ;&< 452 36 0=); < 04 447
= >6 87 9338).* (8 42
4:2 933>).*; <« G8 52
$ 4637 9336).%; < G> 34
)
% |
% | |
) |
F 9338
F F 933>
9338
933> 2 6
/ 933> 497
9336 ) *
=+

Hexcel Corporation (HXL)

2.40% of Active Portfolio

Hold Recommendation

Key Stock Statistics
. 44 933> (692 5 1)) ;< | :84:
20F 0 (A8 93FG9> E4 A 825
29F 0 tE3:7 . k* 933
& " , ;< (69 5: o=""; « 6987
* = 1 &< E2 2E 0=); <« 4E >>7
= E: 837 9338).* G3 >4
4 9E 933>).*; <« G3 64
$ /& 9336).*; < G4 39
a_—
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= 8 933> # 9336 E3 E2
* E4
( # o1 * #
933> 48 87 *1.2647 44 =
=+ # 9336
Fedex (FDX) 3.07% of Active Portfolio Hold Recommendation
Key Stock Statistics
. / :3933> GE6 5> [)) Do« 45 86
29F 0 GE4 43 F G494 59 A 99>
29F 0 F45 8E7 .M 365
& " , ; < G9E 88 0o=""; <« 6827
* = ;&< :3E 9> 0=); < 48 497
= >5937 2006 EPS $5.94
366 2007 EPS (est.) $6.97
$ 3537 2008 EPS (est.) $7.64
# - F
#
/ ' #
FOF )
% - ! 9335 4933
- G:9 993
Ho D#D# Y K
) - !
##
% #
)# @* K #
)# @.*! #
# !
Norfolk Southern (NSC) 1.76% of Active Portfolio Hold Recommendation
Key Stock Statistics
. / :3933> G24 94 [)) ;< 4539
29F 0 G52 :6 F G2E >> A 939
29F 0 1E>7 .M 942
& " , ; < G4E 84 0=""; <« 8387
* = ;&< 16> 95 0=); <« 45E37
= 8>E37 2006 EPS $3.73
449 2007 EPS (est.) $3.80
$ 4E37 2008 EPS (est.) $4.38
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* )} & @ *
. ' K
" / #
@ *
" 14 9338 / * 94 333 99
- = - / * D F=
K K N
& A - " A A ' A
- 9%567 / 99 87
9327 5437 / *
K 227 / !
E7 497¢ AA
A
# 933> 4257 9338
#
>7 4:7  9335F9338¢<
#
' # /
(0]
#

#
IE':“N“I.“EY 15.77% of the Active Portfolio
Analysts: Charles Mersch and Sridip Mukhopadhyaya 16.30% of the S&P 500 Index

* 933>
$
/ 9: 933> *1. * 4997 487
*1. 233
% K
9338 H
& &* < i/ <) #;)+U< + H=K< "
D N=
LA e ) #

+ &
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Microsoft Corp. (MSFT)

5.62% of Active Portfolio

Hold Recommendation

Sell Recommendation

Key Stock Statistics
. 93 933> G:5E6 1)) ; 99 6:
29F 0 G98 83F:> 23 A 43 44
29F 0 42 657 .k 834
& " , ; < G:92 56 0=""; <« 4E 257
* — D¢ E:8 O:) ; < 5: 837
= 26 537 2007 EPS $1.56
4:2 2008 EPS (est.) $1.81
$ 4937 2009 EPS (est.) $2.05
& !
= * = &
0 " I
& & )} ) &*/ *
933> &
& J
= 933>
D #
& 9336 %
#
&
&
Dell Inc. (DELL) Not in the Portfolio
Key Stock Statistics
- 93 933> (95 :8 1)) ;< 46 :6
29F 0 G94 84F:3 >> A >6:
20F 0 ;6 3><7 .M 3E3
& " , ; < G25 2E o=""; « 6447
* — - < 995 0=); < 26 237
= 85237 2007 EPS $1.33
4 >3 2008 EPS (est.) $1.37
$ /" 2009 EPS (est.) $1.61
4E65 &
/) DD B
F. .Cx
# ’
& ")
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Google Inc. (DELL)

0 F =

Not in the Portfolio

P
F&

Buy Recommendation

Key Stock Statistics
] 93 933> 6863 D - <| 293
20F 0 G5:>F >5> 95 A E EE
20F 0 5:867 | | . a* 45 3>
& " I GO44E4 | |O=""; < 4> 847
* = & < 4965 | |0=); < 99 >57
= 63587 | | 2007 EPS $12.78
49: | | 2008 EPS (est.) $13.41
$ /i | | 2009 EPS (est.) $18.24
K F #
K , Ko
F
- 4EE6 K ' 933:
* K % + *
@ * / 9338 $ 0" F F" P
K 0. 0 P;
* < #F % K
K K ! K
#
K

Oracle Corp. (ORCL)

3.74% of Active Portfolio

Buy Recommendation

Key Stock Statistics
] 93 933> 699 44 5) . <| 9523
29F 0] G5:>F >5> 95 A 844
29F 0] 95 9>7 I 2>2
& - , ; < (6438 :9 o=""; <« 49 887
* = ; < 249 0=); <« 0> 4E7
= 25E37 2007 EPS $1.22
435 | | 2008 EPS (est.) $1.38
$ /i | | 2009 EPS (est) $1.87
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+ # @/ U
@-

92

Intel Corp. (INTC)

9336

%

%

127
F F
* & &

4.11% of Active Portfolio

@*

/ 13 933> =

Hold Recommendation

Key Stock Statistics
. 93 933> (98 :9 1)) ;< 95 E9
29F 0] 646 >2F9> EE A 1 >3
20F 0 92547 .M 538
& - , ; < G42: 4: o=""; « E 537
* — - < 262 0=); < 48 :27
= 89237 2006 EPS $1.05
45> 2007 EPS (est.) $1.21
$ 4>37 2008 EPS (est.) $1.51
% * " - 4E86 R
b U
# 52 !
F
#
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Apple Inc. (AAPL)

Not in the Portfolio

Buy Recommendation

Key Stock Statistics
. 93 933> G465 1)) ;< 58 26
29F . 0 G>8 >>F 4E8 6: A 43 E6
29F 0 442 667 .k 8 8>
& - , ; < G483 :: o="":; <« 49 E27
* = ;& < 6>2 25 0=); <« 96 297
= 8>87 2007 EPS $4.07
46> 2008 EPS (est.) $5.05
$ /i 2009 EPS (est.) $6.23
' 4E>8
F
< & LA ’
; 4E> 19
933>< =
# " 957 "
>E7  XG4333 .* < &
5 " 8E7 0* &.: 446& .
933> 87 @* 133& *
99
' ! C J
% 9336 .
=*U+ ' #
Akamai (AKAM) 2.44% of Active Portfolio Buy Recommendation
. 4 933> G:6 38 D ;o < | >9E:
29F . 0 G9> >2FG2E 8E A 58:
.k 4393
& 3 , ; < G2 66 o="": <« 2>>7
* = ; &< 488 48 0=); <« 6247
= 6E 837 2006 EPS $.37
45 2007 EPS (est.) $1.30
$ 3337 2008 EPS (est.) $1.70
.y - / LA
/ >37 659>
14 9338 G2> G3 :>
4EEE + & . " &
+ * *
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' ! 0 P
< " 9338 >37
137 " ' ! 49F
46F
#
Emulex (ELX) Sold Position Sell Recommendation
Key Stock Statistics
. 4 933> G48 >2 1)) ;< 492
29F . 0 (48 32FG9: 63 A 926
.M 1 >6
& - , ; < G4 :6 o=""; < > 447
* = (&< 6: 2> 0=); <« 9367
= 66 337 2006 EPS $0.48
9>: 2007 EPS (est.) $1.03
$ 3337 2008 EPS (est.) $1.16
)  # T
)) #!
o
)} #! %
)} #! " "< A
) #
D )  # G9>  933E D
#
&
)} # )} #! C
L 2] ) #'
Logitech (LOGI) Sold Position Sell Recommendation
Key Stock Statistics
- 4 933> G:53: 1)) ;< 1245
29F . 0 G92 32FG:>9: A > 5>
.k 9 6E
& - , ; < G8 :4 o=""; <« 49 427
* = ; &< 464 9E 0=); <« 9: 2E7
= : 57 2007 EPS $.1.26
45 2008 EPS (est.) $1.32
$ 3337 2009 EPS (est.) $1.84
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(L] *

+ > 233
2233 ' 933>

0 G9

G3EE G498 -
4E64
+ # =&

+ |
547 933>
837
#
F
+ ]

UTILITIES 4.81% of Active Portfolio
Analyst: Barkha Punjabi 3.60% of S&P 500 Index
933> *1. 233
@ # FF 4> 997 92E7 *1 . 233

#
.+ K
=+

FPL Group (FPL)

4.81% of Active Portfolio

Hold Recommendation

Key Stock Statistics as of November 30, 2007

. / :3 933> G8E >8 D) ;< 93:9
29F . 0 G29 >9FG>3 45 A 9 85
29F 0 1997 .M 4 65
& , ; < (96 29 0o=""; <« 1 857
* = ;&< 53> 36 0=); <« 4:5:7
= 8: 257 2006 EPS G: 98
3 5E 2007 EPS G: 53
$ 9:67 2008 EPS (est.) G:>2

.+K + " ! F

-+) 92
! 5333
27 @* .+
# 537
933>
# .+
D 127
! 93:3 933> 9349 !
# 6333 43333
4233 9333 #
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*1. 233 #
+K

TELECOMMUNICATIONS
Analyst: Barkha Punjabi

997

2.35% of Active Portfolio
3.50% of S&P 500 Index

933>
*1. 233 # #

%

AllTel Corp. (AT)

Sold Position in 2007

92E7

*1.233 9336

Hold Recommendation

Key Stock Statistics as of November 30, 2007

] / -3 933> >4 58 D) < 9> 4
29F . 0 G22 8EFG>4 2: A 94
29F 0 46 67 -k 13
& - , ; < G95 84 o="";, <« 2997
* = ;&< :55 96 0=); < >>57
= >9 337 2006 EPS GI E2
362 2007 EPS G983
$ 3>7 2008 EPS (est.) /"
. . 0=
( 9338 J
- K # G5E -
F
%
9338 **
% = & 94 933>
K= K> <
(95 > # "
(46 933> FF 4937

Comcast Corp. (CMCSA)

2.35% of Active Portfolio

Hold Recommendation

Key Stock Statistics as of November 30, 2007
- / :3 933> (93 25 1)) ;< 9: 83
20F - 0 (94 98FG:-E 69 A 4::
20F 0 F:2E7 .k 4 68
& - , ; < (22 28 0o="", < 9487
* - i - 3> 0=); <« 2657
= >2 637 2006 EPS 6363
436 2007 EPS G382
$ 337 2008 EPS (est.) G4 3:
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933>

*

:C933>

987

933>|

@*

82

447

497
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Statement Of Security Holdings

Security

Ticker

November 30, 2006

November 30, 2007

Shares Price Value Weight Shares Price Value  Weight

" t-T& :83 1638 G 4:>39 957

" 993 8> G 6334 457

" - * It :53 :>84 G 49>6> 9:7

" " :E3 2:62 G 94339 597 582 584: G 94523 167

+ O . 923 545: G 43:26 947 923 >26: G 46E26 157

- ) D - 523 9682 G 496E: 987 523 2333 G 99233 537

- 0o + "0+ 923 54>2 G 435:6 947 192 8:2: G 9385 1>7

- - "+ 95 9:3 G 22 337

- - & >32 9325 G 45564 987

] - ) / 4>2 6E:4 G 4289 967

)] . )Y/ . 242 9>54 G 45448 927

it F& - U=& 123 >864 G 98665 2:7 923 6E48 G 99 9E3 537

D1 U 492  4425: G 4559E 9E7 4>2 E65> G 4>9:9 147

+K .+ 1>2 2::3 G 4EE66 537 :>2 8E>8 G 98483 5>7

# 0" U+ 253 925> G 4:>25 957

/- 623 9836 G 99486 E7

( 1( /( 113 82E4 G 94>23 5:7 923 8>>5 G 48E:2 137

+ - += 133 348 G E356 467 133 9554 G >:9: 4:7

& &* 6>2 9E:8 G 928E3 247 6>2 1183 G 9E533 297

/ * /> 4E3 5E92 G E:26 4E7 4E3 2494 G E>:3 4>7

= - =0"+ E>2 9346 G 4E8>8 127

- U il 1164 G 4448 397

) - @ 123 2285 G 46:84 7

DE 922 84E> G 42639 147 193 >>46 G 958E6 557

. 1K K 923 89>E G 428E6 47 923 >533 G 46233 117

* *+ 963 E:52 G 98488 5>7

* " *$- 952 >98: G 4>>E5 197

- 0J 533 2464 G 93>95 547 533 2:44 G 94955 167

- K 953 263E G 4:E59 967 953 8338 G 45545 987

@ * @ * 183 8399 G 948>E 5:7 :83 2356 G 464>: 197

- K 533 :82E G 458:8 987

- * 292 1232 G 4>:24 127 192 1142 G 43>>5 4E7

* - & -7 9>2 82E9 G 46496 187 9>2 8859 G 46988 197

*1. 233 #*. 0 *.$ 932 4532: G 96 63E 2>7 >2 45688 G 44423 937
Logitech Intl. LOGI 600 9E28 8 17,736 3.5%
Alladin Knowledge Systems ALDN 650 4>E3 § 11,635 2.3%
Citigroup C 400 S5E2E 8 19,836 3.9%
International Speedway Corp. 15C4 220 246: 8 11,403 2.3%
Patterson-UTI Energy PTEN 500 9>>4 § 13,855 2.8%
SanDisk SNDK 250 5553 8 11,100 2.2%
ValueClick VCLK 400 956> § 9,948 2.0%
Vanguard Industrials ETF VIS 250 8282 § 16413 3.3%
Windstream WIN 206 4:E5 8§ 2872 0.6%
Alltel AT 200 56.74 § 11,348 2.3%
Community Health Systems CYH 425 35.00 § 14,875 3.2%
Emulex Corporation ELX 500 20.87 8 10,435 2.1%
Pfizer PFE 620 2749 8 17,044 3.3%

)% - G 239588 EEE7 G 289962 43337

& & AT G :35 347 G 9:E 337

] - J G 239 >8E G 289 295
S&P500 (index change) G*.UU 1,418.30 1,481.14
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Income Statement

Nov. 30, 2007

Nov. 30, 2006

Beginning Fund Balance
Cash Added

Dividend Income

Interest Income

Total Income

Total Capital Gains, Net
Taxes and fees
Scholarship Appropriation

Miscellaneous

502,769.41

8,325.70
1.83
8,327.53

50,804.43

(622.50)

Beginning Fund Balance
Cash Added

Dividend Income

Interest Income

Total Income

Total Capital Gains, Net
Taxes and fees
Scholarship Appropriation

Miscellaneous

440,168.57

6,443.95
43.82
6,487.77
56,528.90

(385.29)

(30.54)

Ending Fund Balance

562,523.87

Ending Fund Balance

502,769.41

A special thanks to all Henry Fund Managers for their dedication and commitment to the 2007 Annual Report.
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