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Proprietary and Confidential FOIA Confidential Treatment Requested by Morgan Stanley 

Corporate Treasury 

Meeting with Federal Reserve 
September 20, 2008 

Morgan Stanley 

Confidential Treatment Requested FCIC-MS0002526 



Proprietary and Confidential 

Corporate Treasury 

Analysis primarily accounts for 
impacts on MS&Co and MSIP; 
CFP deficits on these entities 
are funded by Parent and are 
reflected as Cash Outflows to 
Subsidiaries on the Parent's 
CFP 

Amount of starting liquidity 
(Cash and Securities Pool) is a 
critical input and may change 
day-over-day 

Additional New Contingencies 

- Bank Deposit Requests 

- MSIP liquidity minimum of 
$10Bn as per FSA 

Morgan Stanley 

FOIA Confidential Treatment Requested by Morgan Stanley 

Liquidity Stress Testing - Scenario D 
General Information 

• Scenario D combines a market-driven and Firm credit event with a ~ stress on Day 1 and 
continued stress on the following days. 

• The model shows daily flows for the first two weeks, and weekly flows for the next two weeks. 

• Assumptions can be varied on a day by day basis (and collateral type, where available). 

• Model reflects recent Bear Steams Scenario (Market liquidity crisis,' Financial Distress) and collateral 
calls related to a Morgan Stanley 3 notch L T rating downgrade, 2 notch ST rating downgrade. 

• Sccnarios sizc thc potcntialliquidity risk that could bc rcalizcd in such an cxtrcmc cvcnt ovcr a 28-
Day period. 

• Scenarios assume (1) reduced access to secured funding markel, (2) slress on Prime Brokerage 
business (3) margin calls on a large portion of uncalled collateral. 

• Mitigating actions can include but are not limited to: reduction in reverse repo, asset sales, and 
reduced margin loans 

• The PDCF is lIsed as a below the line mitigating action on MS&Co (with direct impact to Parent 
Liquidity) 

• Models are independent of the Base Case CFP Scenario (12-month scenario) & 
Scenarios A, B, and C(1) 

Notes 
1. Areas of stress ard startirg valLes are aligned with Scenarios A, B, & C but the amounts and timing ::JfU'e stress "'ill varj si£nificantly. 
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Corporate Treasury 

Parent Company 
Liquidity Stress Testing Scenario 0 

MIl.(JjIIU' $taOfflY F\'lf~\lssl1ld Cash FlQWli ilnd AS$u!1':\Ild COf1tmganChH'i 

Da,lyBreakrlown 

0.y1 ,. , , . . ,. , ~ ,. , ,. , ,. , D.y9 D.y10~ 00y11 Oay12 00y13 ,. " ,. IS""""Weeii"3'l Day1S ,. " ,. '" 00y19 D'Y20~~ 
C.~h anrl C.~h ~n"iv.l"nt, 

(H") (,00)1 ;;) (71) (96) ("22) (57) (64) C2) ") (106) (57) (:10) 1218 ) (21:) (105) (203 (00) 1190) (131) 

_ '"""de'e,I",, " ("']~ Total Cash and Cash EquNalents U (72) (9.6) (12.2) (5.7) (6.4) (7.21 19.0) (10.6) (57) [20.3' (21.0) 121.8) (21.2) (205) (20.3' (200) 1190) (188) (181) (175) 

Known.nd Re~Ulred Outflows I Scheduled Maturilies 

~TOI'IDebtM.turitie" (06) (J2) (02) (03) " (13) (05) (04) ") (00) (20) (03, ,03) (03) (Do) (03) " ,03) (03) n: (15) (66) 

Cash l"oFltionaflar Known and Requimd OU!flQWII 'U.8 

Highl)l Prob"bl~ Outflows: GOing ConcernContingenci~s I Col ~'", ~C"COCC"' CO"",,,",, C,II, (28) (J ~) (O~) (0 ~) " (~ 5) (~ 5) 

" ~~;:~~~"~ ~f Unfun:ied (onrntrrerts (Senm _endllg - Rel3l:lonshlp) 

(13) (1 ~) ;04) P 1) (31) 

(01) (J1) (01) (01) :01) (07) (J1) (01) (011 01) (0") (07) (021 102) (02) (0':::) (02) (0 102) (02) (J2) (J':::) (J2) (10)1 (33) 

~tand"to- (16ann &" on- B.nk Ce ost 
~T"t~tGOingC"nr.prnC"ntin9"ndP' (206) (06) (06) (19) (10) 1246) (01) (01) (01 1 101) (01) (07) (02, 10.2) (02) (02) (02) (10, 102) (02) (0.2) (02) (0.2) (10) (272) 

Inorcment3t Liguidity Sourocs: 

10 _,cu,dOil:or/M~n't'zatonofC~u,·,e, Assets f----------'--
T"'II1 FUI1~il1u P,ou'd,n 

~ Loss of Term F jn:iln~ PrD~r"m Iinos (S1Ot Term Facillte,) 0 IH, 01 II" 0; ''', 0; ~ 
Liguidit)l Friciional Entities: Inflows 8 Outflows 

~ 'C'" (?1?) (7 ~) (1 ~) (0 ~) ;?l) 
1~:: 

(l1) (OR) C?I ") (' (I?O) (0 ~, ,04) (07 (04) (~ :)1 
(4~ 7) 

" " ~ Net GashFtCIWsto/from subsld,a,,~s (212) (7.4) (13) (0.3) 122.2) (01) (121 (~.2) (87) '01 
• Ov",.11 Li~u,<iiiy Pu,ii,ulJ .11", M.I~,i.{ Lu» --
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Corporate Treasury 

MS&Co 
Liquidity Stress Testing Scenario 0 

D"lyBreak:lown 

Day I D'yl [J"Y) Oay4 [)ay"~ Day' [)~( DayS D.y9 D.yIOI Wee,2i Dayll Oayl2 Day 13 Da~ 14 o'l,,1 Week ,I D./I; Llayl' Day IS D.y19 D.y201 Woek4i ~ 

'" :::: D :;;;: .~ 
III n~ rEQ) ful}} "H lQ }Il TIQ\ 

""~ rnn\llU 
g 

n 

[] "', 
;9L 

j 1 ~ 

" " }I,t, " ~'#t );11 '" " m ~,:l a a l! .> ;11 rpl u v p " ~;I W E3m \Z §'!l H U j9 H l'!f HI 1>& 9'" &4- pi :iH ., 
"etM'OIctntMawhd IItreu "not!1!rend., 1141', 1'1<) Inf\ ~q 11'i'<'1 " 'nIl t~Ai! 1~@ q 1$1 511 " HI ~~ ! ~ 

tH,(, ti!~3\ !2lt) 1"lH) nul PHj 11 44) nan 1'4"1 n:px nqil 121 ~j '~nm 111l1l nRel t1~ €I !Btl l1ll.gj t1~O ray) ilk¥! 1I1i11 {miN 111l@ ~ 
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Corporate Treasury 

MSIP 
Liquidity Stress Testing Scenario 0 

~.,.h '91tb!tM.le1r!!"!~97'W"" " an un " pe 09 1 ~sl " !l\~l i\l..) 1\l.·Y lltill ()21 o;~ p"l (~ "'I {\l.lij jD.?q c:::::I[J 

",,.'!delmwt plM.m!1!!muilsu!ltlSl'Wuk1 " 81! 8 ~I " " H ~ p! HI! R§ " " pi $'" " 2" " Ml ~gt! c:::::I[J 

ilyefl!Kfu .. ",,::OmW'!l!!!lIJirlily lut! .~ "I 1Un.! 11101 ltU! \tnl 1D~! ifilll c=::::JIi)J 
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Corporate Treasury 

Forward Forecast 

5 Day Foreword Pipeline ($ in Bnl 22..sep 23..sep 24..sep 25..sep 2S..sep Change 

Beginning Liquidity 108.0 100.1 97.4 94.5 92.0 

Unsecured Debt Maturities (0.2) (0.1) (0.4) (0.0) (1.1 ) (1.9) 
Debt Defense (1.5) (0.4) (0.2) 0.0 0.0 (2.2) 
CNS Projection - Equities 3.6 0.0 0.0 0.0 0.0 3.6 
Loss of TFP (1.3) (0.3) (0.1) (0.6) (0.8) (3.0) 
Mark to Markets (5.5) 0.0 0.0 0.0 0.0 (5.5) 
DSP Certs (0.1) (1.1 ) (0.2) (0.2) (0.1) (1.7) 
Financing Trades 0.0 0.0 (0.2) (0.6) 0.0 (0.8) 
LCs 0.0 (0.0) (0.1) 0.0 (0.2) (0.3) 
Derivative Payments (41.1) (3.0) (3.1) (4.5) (3.7) (55.4) 
Derivative Receipts 39.1 3.3 2.6 4.7 3.7 53.4 

Known Sources Net Cash Flows (Non-Pledgable) (7.1) (1.6) (1.7) (1.2) (2.1 (13.8 
Brokered Deposits (0.3) (0.3) (0.3) (0.3) (0.3) (1.5) 
Unfunded Commitments (Senior lending) (0.5) (0.7) (0.9) (1.1 ) (1.3 (4.5\ 

Unknown Sources Net Cash Flows (Non-Pledgable) (0.8) (1.0) (1.2) (1.4) (1.6 (6.0) 
Net Cash Flows (Non-Pled gable) (7.9) (2.6) (2.9) (2.6) (3.7) (19.8) 

Muni 0.0 0.0 0.0 (18.0) 0.0 (18.0) 
Secured Fundina IHaircut widen ina) 15.0) 15.0) 15.0) 15.0) 15.0 125.0 

Net Cash Flows (Pled gable) (5.0) (5.0) (5.0) (23.0) (5.0) (43.0) 

Total Daily Cash Flow (12.9) (7.6) (7.9) (25.6) (8.7) 
Ending Liquidity (Pre PDCF Pledging) 95.1 92.4 89.5 69.0 83.2 

Beginning PDCF 33.0 38.0 43.0 48.0 71.0 
Potential PDCF (Incremental) 5.0 5.0 5.0 23.0 5.0 43.0 

Ending PDCF 38.0 43.0 48.0 71.0 76.0 

Beginning Bank PDCF 0.0 0.0 0.0 0.0 0.0 
MS Bank PDCF (Incremental) 0.0 0.0 0.0 0.0 0.0 0.0 

Endin~ Bank PDCF 0.0 0.0 0.0 0.0 0.0 

fist, Total1..lquidity After Pf)CF MGMNT (MaX) 100.1 97.4 94.5 92.0 88.2 (19.8) 
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Corporate Treasury 

Unencumbered Assets 
Non-5ecurities Only ($MM) 

................. ..!.NY.g§IM.~NI§ ............................................................................................................................................................................................. .1.4..!.1J>.~ .. .. 

...................... ..r?.lJ..§..iQ.~.§.§. . .E§.<::iJ.i!.i~§. ...................................................................... ~.:g.:Jr.§D§DJ.9.l:lD.!.§,i.Q~ ........................................ ?!.?J..Q .. 

........................ P.r.in.<::.ip.?I...In.Y..§.§.Yn.~n1§. ................................................................ P..r.iy.§.t~ .. ~9.lJ.i1y.! ... ~.!<:: ........................................... }.JJ .. ? .. .. 
MSAM Fund Shares seed investment 2,240 

.................. ·p'HvsfcAC·coKifM·o'OfTIE·S ........................ :::::::::::::::::::::::p.r.!:6:!:?r.ny.::p.~t:r.9.F3·u·m .. · ............ :~::::::::::::::::::::::~~:;:~$.$.::: 
DERIVATIVE RECEIVABLES 147,392 

::::::::::::::::::::::::gQ:0:ety'::p':g:RIV:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::r.i.i:§:Y.:~~:::P.P.:¢:E::~ lig i bl e ':::::::::::::::::::::?Q:;:$.Q$:::: 
....................... Q.IH.~.R........................................................................................ .. .............. J.~ .. §.,.§§§ .. .. 
............... Bg9gD!.~~.~.~.§L ..................................................................................................... m ......................................................................................... ~t1Ir ... 
.................. .9I!::!.~.R ... b.Q.~N.§ .. .L~,!:l.§LQ.~.§.§ .. §.<::.§.R~.L ............................................................................................................................... },'.Q.§.9 .. .. 

FEES, INTEREST AND OTHER 1,427 
....... ::::·:::::·::·::Qf.:B.g~ri'Nyg:$f.:MgNI$::::::: ... ::::::::::.::.:::::.::.::.::.::.::.::.::.::.::.::.::.::.::.::.::.::.::.::::.::.::.::.::.:::::.::.::::::::.::::::::::::::"'::::·::::::::·::·:::::·:~·;:$.$1·::· 
..................................... ~.lJ..§..in .. ~.§..§. .. E§.<::!.!g.!~§. ...................................................................................................................................................................... }.,.!.~.? .. .. 

Other 104 
.. " ...... " ....... """ ... H • .,. ...... .,. ...... " .... "'""" ..... "".,.., .... .,,,,.,, • .,,,,..,..,'" • .,..,"',..,.,..,,, • .,..,.,, • .,.., • .,..,,,,,"' .. ,,,, ...... "',,,, .. .,.,,,,,,,,.,, .... .,,,,, ... .,,,,..,..,." • .,..,." • .,,,,,.,.,,"',,.,, • .,,,.,"' • .,.,,"' • .,.., .. ,..,"' .. ,, .. .,. .. 

.................................... p..r.i.!J.Si.!p.?.!..J.!].y.~§Jr:!:!.~n.!§. ........................................................................................................................................................................ ;??. .. .. 
OFFICE FACILITIES, AT COST (PROPERTY PLANT & EQUIP~ ....................... J?I..Q.9..4. .. .. 

............... QI.t!.~.R .. ~§§.~.I§ ................................................................................................................................................................................................. §.1.4 .. 1.~ .... 

.................................... Q1,!J.~.r....A§.§.~!§...Q.!b.§.E. ..................................................................... 9r.§..§9.§.n.t.. ........................................................ .4.".§;?.Q .. .. 

.................................... ~m9..L.lDt§ ... p.!d.~ .. .E.r.9.m .. ~§.§.§.L§.~g!:J . .r.!1.i~.9.ti.~m ............................................................................................. J .. ,.§§.? .. .. 

TOTAL 181,325 I 

Morgan Stanley 6 
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Corporate Treasury 

Bank Deposit Requests 

Bank Deposits ($Bn) 

• Bank requests for deposits 
Week Ended 9112 Week Ended 9119 

New York increased by $20Bn 
Bank of America* $1.0 $1.0 

- LC Collateralization 
BONY $2.0 $10.2 

- Securities Lending JP Morgan $0.0 $2.8 
- Derivatives Citi $1.5 $4.0 
- Clearing Deutsche $0.0 $1.0 
- Securities Borrowed Northern Trust $0.0 $0.2 

RBC $0.0 $0.9 
Total $4.5 $20.1 

London 
Commerzbank $0.0 $0.7 
DnBNor $0.0 $0.1 
Euroclear $0.0 $1.4 
HSBC $0.0 $1.3 
Standard Bank SA $0.0 $0.1 
Total $0.0 $3.6 

Asia 
HSBC $0.0 $1.0 
Total $0.0 $1.0 

TOTAL $4.5 $24.7 
* 3 days to get back 

Morgan Stanley 7 
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Corporate Treasury 

~pendixlf. 

Additional Materials 

Morgan Stanley 
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Corporate Treasury Additional Materials 

Liquidity Landscape 
9/12108 - 9/19/08 

9/12-9/15 9'1S-9i16 9116-9/17 9/17- 9/18 9118-9/19 Cumulative 
($MM) Ch~n9" in u'luirlJly Br~~krlown Ch.ng"m Li'l"idity Br".krlown Chan\!" in Li'l'lirliIyBr".krlown Chango in l.J'l"irlltyBr~.krlown Chan9" in Li'l"irlityB,,,.krlown Ch.n9" LnLi 'l"idityB,,,.krlown 

9112 9115 9116 9117 ~116 

SlBrtlrgllqJd'"y 176,874 164,880 154,854 115,430 116,239 

NY LN '" Toml I I NY CN M> T0.11I1 I I LN .. Tutd I I NY LN A> T •• NY LN A. To .. NY LN AS Tubl 

ISGFin..ncing 

(4,500) (500) (5,000, (600) 100 (400) (300J) (50C) :1,250) (500, (1,750) (2,1 OJ) (4,LOO) (6500) 111450) 5,700) 17,150) 

C~ul'Y (200) (200, (1,~OO) 1,100 (200) IC5J) (,00) (1,000, (2,~OO) p,40J) (GOO) (40m) (GOoD) (GOO) (C,GSO) 
,ce ,0,200, 170J, ,59(0, 11,600, 

SubictattSGFm.nclng (1,700) (700) (~,4001 (2,700) 1,300 (1,400) (4350) 11,200) (5550) (3,250) (2,4001 (5,550) (5,400) (5,000) (10400) (23,400) 18,000) 131,400) 

~,OOO 4,000 ,,000 ,,000 3,000) (3,]00) 9,OOJ 32,000 

TotattSGFinancing (3 70 0) (700) 14400, 11.300) (6250) 12400, (8650) 15000) (1400) 18000) 

T'~d'ury 

ce (4UU) (4UUI (~1) (41) (~UJ) ~LU) (~~1) 

en (1,900) (1,9001 'I :4) (1,904) 

FXSWBP 25,000 (25,0001 (25,000) 

(490J (420J (910 (1102J (20J (1001 (1222J 1493J (091J 8ElJ POoJ (180 (483J (1325J 26J ('OJ (1371J ~~:~J 103'J (120 (48,3J 
TotatT,pa .. "y (2,790) (420) p,21O I (1,147) (20) (1001 (1,267) 1996) (91) (11~7) 24,69; (2'i,1ROI (4R3) (1,12'i) 126) (20) (1171) (26,01i) (1201 (7,71R) 

Ma""nScess (1,700) (1)00) (2,7001 (4,600) (~,600) (12275) (12275) 118575) 

2,900 3,14 29(0 

Fr3eCredi1l (2,700) (2,100) (5,0001 12,1"8) (1,382) (1:0,500) (27875) 18,68C) (36 5~5) ("0,325) (1,6751 ("2,]00) (15,OOJ) (2)00) (177OJ) (68018) 
M'-1kts:;ash'MSIM) 440J 7,83C 12220 44(0 

(,11~rT Mnn,y :>"'t~ctlCn 
(4,400) (3,300) (7,700, 116,718) (1,382) (35750) (34300) (7,425) (1,234, (8,659) (15,000) 12,;00) (17700) 179,293) 

r2,60C) (26[0) 
Uther (L,1,4) 4,;jO o,1bU 1,343 (~ J4;) 11,~j~) (1U41~) (V411 (14) 1/18 

15C3-3 (E,700) 5,372 

T"tatChangp in Li~lJlllity ++4tijti,@0&0&dL9MK"AK\\0;(;;&(s,\dffiit;tD@ 1.Udui!uij¥0hMWihS'iwMAiiMfi ""%1lWi\8Zd,ijlIiWpiw,!iLM:,,EAh\At 0&O·;;,i££wM,diA,\J4¥jjt£4&1* 

915 ~" 9117 918 "" 912-9119 

I EndinSLiqUidlly 164,B80 154,:354 11SA30 116r239: 10l1r674 10:&,674 I 
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Corporate Treasury 

Liquidity: 

TDtal Treasury liquid assets ended the day at 
$108.7 billiDn. dDwn $8.6 billiDn Dn the day. 

Parent liquidity ended the day at $45.6 biliiDn, 
dDwn $9.5 biliiDn. This represents a $9.2 
billiDn funding use from the GIDbal 
BUs. Treasury used $0.3 billiDn Dn the day. 

MSIP liquidity ended the day at $14.7 billiDn, 
up $1.9 billiDn Dn the day. 

MS&CD liquidity ended the day at $5.0 billiDn, 
dDwn $0.3 billiDn Dn the day. 

Short Term Financinq Commentary: 

• MDrgan Stanley issued nD CP tDday. 

Morgan Stanley 

FOIA Confidential Treatment Requested by Morgan Stanley 

Additional Materials 

Liquidity and Financing Activity 
09/19/08 

Liquidity{$MM) 
Parent LIquidity Composition ($MM) Om Parant - Bank Non~8ar'lk (1) Tetal 

9/512008 $81,511 $35,415 $69,410 $186,336 

9/812008 $80,699 ($£::12) $35,747 $66,906 $183,353 

9/912008 $82,878 $2,179 $35,650 $59,343 $177,871 $45,642, 
9/1012008 $79,537 $35,636 $62,589 $177,762 100% 

9/1112008 $82,379 $2,£42 $35,607 $57,364 $175,350 

9/12/2008 $83,165 $786 $35,755 $57,954 $176,874 

9/15/2008 $77,858 1:jJ),,;U7) $35,940 $51,223 $165,021 

9/16/2008 $69,313 $35,725 $49,925 $154,964 

9/17/2008 $36,543 (!f:j2,770) $33,944 $47,183 $117,670 

9/18/2008 $55,121 $18,578 $32,710 $29,468 $117,299 

9/19/2008 $45,642 1$.(),41~)) $30,727 $32,305 $108,674 

[$MM) WW CP OutstaJ1dlna CP '",,"anco (TID) L.TI_aneeISlO) 
Oat. Amount OTM AmO\Jnt OTM Amount YTM 

9/5/2008 $8,682 59 days $292 41 days $74 2.96 years 

9/8/2008 $8,736 56 days $81 62 days $74 2.21 years 

919/2008 $8,783 56 days $313 31 days $27 3.00 years 

911012008 $8,713 55 days $8 70 days $19 2.43 years 

911112008 $8,655 55 days $40 91 days $2 2.50 years 

911212008 $8.456 55 days $80 40 days $145 2.46 years 

911512008 $8,044 55 days $0 o days $0 .00 years 

911612008 $7,511 56 days $0 o days $0 .00 years 

911712008 $6,877 58 days $0 o days $0 .00 years 

911812008 $6,810 58 days $0 o days $87 1.53 years 

911912008 $6,540 59 days $0 o days $21 3.49 years 

T01all Weighted Ave~e $813 42dae $449 2.40lfears 

(1) 

(2) 

(3) 

Non-Bank Liquidity Includes $8.1 billion of non-treasury managed cash that is BU onginated and carried over from 8/31/08. 

Total Outstanding CP Includes Canadian CP of $0 mm as of 9/19/08 

CP Issuance excludes daily Canadian CP issuance 

LJ Parent Cash 

o Gov't Bond 

liilAgency 

OMBS 

L. TO Ilu~backs !SlOj 

$0 

$0 

$25 

$0 

$0 

$56 

$1 

$15 

$3 

$1 

$53 

$154 
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Corporate Treasury Additional Materials 

Liquidity Snapshot 
09/19/08 

AveraqeLiQuidity Avg4QTD Avg 3Q Avg YTD Sp<>tLiguidity 

A. ParentUQuiditv 32,553 8G.677 75.324 41.682 3,960 45.642 

B N"n_B~nk SLJh"idi~ry Liquidity 62,934 43,891 19,277 13,028 32,305 

C B~nk SLJh"idi~ry LiqlJldity 31,516 26,171 22,36B 8,3S1 30,727 

i"t~i US'JJd,ty ,k1,35' ih12~ 136,566 ibiAL §3,:lO25 g349 iok,ilfJ 

Morgan Stanley 
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Prime Brokerage Activity 

Prime Brokerage Activi!Jl Weekly 
Activity Date 9/10/2008 9/11/20089/12/2008 9/15/2008 9/16/2008 9/17/2008 9/18/2008 9/19/2008E Variance 

IPB: 
Total credits $bn 38.931 38.238 38.006 38.205 35.638 31.548 23.444 18.627 -1.1 

Client Money Protection $bn 14.579 15.15 15.37 15.132 15.433 15.84 12.358 11.231 -0.2 
Net free credits $bn 24.4 23.1 22.6 23.1 20.2 15.7 11.1 7.4 -0.9 

Wires: in net; (net au';) $mm (169.6) (174.5) .8) (5,136.6) (1 
Marg in Loans $bn 16.9 18.1 18.1 18.0 

PB: 
Net free credits $bn 52.0 50.7 51.5 51.5 53.8 46.8 37.6 34.6 6.6 

Wires: in net; (out nee;) $mm (698.6) 205.3 (181.7) (4,563.8) (8,000.0) (1.449.0) 
Marg in Loans $bn 98.2 107.0 112.0 106.3 

Morgan Stanley 11 
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Fixed Income 9/19/09 

Overnight Funding Requirement 

Tri-Party Eligible 

Morgan Stanley 

REPO 

TERM 
FINANCING 
PROGRAM 

Confidential Treatment Requested 

9.4 

16.7 
4.1 

20.3 

0.2 

0.2 
1.3 

15.9 8.1 

0.4 
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Equity Top Counterparts 9/19/08 

Top Counterparts by Balance (minimum $1 bb) 

3,400 
Broker 1,114 1,114 
Sec Lender 1,700 1,700 
Bank 1,400 1,400 
Broker 1,403 1,403 
Bank 2,500 2,500 

Dexia Bank 1,800 1,800 
Dresdner Broker 1,946 150 2,096 
Kas Bank Bank 1,100 1,100 
M&G Sec Lender 1,000 1,000 
Merrill Broker 1,326 1,326 
Morley Bank 900 900 
Royal Bank of Canada Bank 4,900 4,900 

Street Fund 1,500 800 2,300 
Broker 500 500 

Morgan Stanley 13 
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Domestic Equity 9/19/08 

Domestic Equity 

r"""" 
¢!ilHIIIl1 1':welik"MV ~tvi~ek<,W i:moirltn 1\RV: 'lmo!n1fl; M'il 6>Ml:m1h;'M:V' "?$,ruQol${M'V" 

(01 412 
,0, 287 
(0;, 125 

13 6,084 2,500 1,000 
1;: b,48D 1,boa bl'O 

504 1,000 500 

500 600 1,500 
157 300 
~4~ ~oo 11')00 

75 537 
25 258 
50 279 

e,575 

5,477 
4.098 

96 16,696 600 4,000 1,412 

45 11,3(2 300 1,500 787 

51 5,324 300 2,500 625 

Morgan Stanley 14 
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International Equity 9/19/08 

International Equity 

Tl!!'Io/' 
OIN "MV lM1JikMM "'nRlIly j""'l!Ith"MM 1Ilt\"'~ lilY, 6""''''~Wt,'' >Ii,",""lh iii", 

3,281 703 2.067 3,460 3,419 1,434 
3,28' 703 2 067 3,460 3,419 

1,434 

19,423 4,000 780 
'0,G95 4,000 780 
e,ns 

830 108 537 1,773 2,386 3,434 1,861 
143 

RCiO 'OR !137 1,7B 2,24::1 ::1,434 1,8R1 

2,750 
1,250 
1,500 

478 
107 
3r 

26,762 811 2.604 5,233 9,805 4,214 3,295 

15,333 703 2067 3,460 7,562 780 

11,429 '08 537 1,773 2,243 3,434 3,295 

Morgan Stanley 15 
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Total Equity 

Tl!!'Io/' 
OIN "MV lM1JikMM "'nRlIly j""'l!Ith"MM 1Ilt\"'~ lilY, 6""''''~Wt,'' >Ii,",""lh iii", 

3,281 703 2.067 3,460 3,831 1,434 
18 3,28' 703 2 067 3,460 3,706 

1,559 (0) 125 1,434 

33,787 100 25,507 2,500 5,000 780 
22,955 SO 'G,175 1,500 4,500 780 
1U,e32 '" ~,332 1,UOU 5UU 

13,529 21 1,330 70B 537 3,273 2,386 3,434 1,861 
600 157 300 143 

12,929 15 1,173 40R !137 ::1,27:'1 2,243 3,4::14 1,Rf)' 

3,287 105 3,287 

1,50e 45 1,5U8 
1,779 60 1,779 

10,053 10,053 
!'i,!'i84 !'i/i84 
4,469 4,4G9 

75,432 255 43,458 1,411 2.604 9,233 11,217 4,214 3,295 

43,864 152 26,705 • ,003 2067 4,960 8,349 780 

31,568 103 16,753 408 537 4,273 2,868 3,434 3,295 

Morgan Stanley 16 
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HUIiIN1L,lJelayedlJraw larm LO<l1l 
Silgall Holdillgs Inc (6/05)(AJ, 12/06) RevolvCredit 
Sandridqe Enerqy Inc (A3-S,'07 -a4408 
S .. ndridgp EnRrgy Inc (A3_9,'07 _,,4408 
Servicllmastllrrevolvllr 
AGL C"pit,,1 Corpomtion (8106) 5 y, Rev 
AIII .. m.dl1 Wdler Cdpildl C",p 09106 AR9/0r 5 Yr Rev 
KKK ~mallclal Corp. (AR 9106· A 12/07) 
COllstellatioll Energy Group Inc (6J08) 
Technical Olympic (7,'07) 
Tllchnk"IDlympic(7,'07) 
Technical Olympic (7/07) 
Technic"IOlympic(7'07) 
Silgdfl HuldillY" I,,~ (0105) (AJ, 12100) Revelv CrllJil 
Sally Holdmgs, LLC(11:06) 
RockIBsExpressPlpelineLLC(S,'06) 
Carlyle 
Redwood GroVII 
Guggenheim III 
Latc;h L~bu,," (Holding) Ltd 
Belh,vue Tu .... er>. RPO LLC 
William Heaumont Hospital (Senes2006) Prlllcipal 
William Beaumont Hospital (Series2006) Interest 
SiliconGraphics(10/0615YearRevolver 
Ozburn Hass"Y Ravolvp.r 
William Beaumont HospitallSeries2006) Principal 
LPL Holdings Revolvmg Credit 
CdtdlllldMdrkllliny101076 YrRevulver 
lexas Competitive I:lectnc 10107 IXU 
Graphic Packaging 5J07-6year revolver 
NelNet 5/075yr Revolver 
KIIJIEnergy Sarvlc9s(11107) 
Weatherford International LTD (5106) 
Cox Enterprises, Inc. (7'OG,A11,S yr Cox Enterprtses 
AAA Irwe~lrnel1l~ LP ISm7) S Yr Rev 
Scanna Corporation (12106) 
Scanna Corporation (12106) 
Constellation Enerqy Group (7/07) 
SirvaWorldwidlllnc Dip2l08 E~it5108 
Anglo American Capital Pic 
Anglo Americ"n C"pit,,1 Pic 
Anylo Guld A"hdnll USA lin. 
WI'I't-lilanceCo Ltd 
AccorSA 
Latch Labuan (Holding) Ltd· (Project Full Circle) 
Latch Labuan (Holding) Ltd. (ProjPct Full Circlll) 
K.K. BCJ-2 - (Project Dynamite) 
K.K. BCJ-2 - (Project Dyn"mite) 
K.K. BCJ-2 - (Prujed Dyndlllilll) 
K.I\.. BCJ-2 - (I'rOject Dynamite) 
K.K. BCJ-2 - (Project Dynamite) 
CapTrust 
lyondllllbaslIlI(121071 

Totals 
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Loan Funding - 9/19/08 

Morgan Stanley 

9119/2008 

Amencan Capital Strategies ISIG71 5YrRev 
Amencan ElectricPower-Barcl3vsl4lG61 5YrRev 
AmprI,,"n EI<lctri"Pnw .. r_Ch"~ .. (41GS) 4YrR"v 

Autodesklnc (8107)5 VrRev 
Boardwalk Pipeline~ (6J06,A1, 4/07, A2, 11/071 5 y, Rev 

Charter Communications (AR 3'07) 

Fir.tEna'gyCorpI8IOSAR11107)-Sy<!a,revol1l<!,(OhioEdisOl 
Harrahs Operatin~ Company 
HlJnt~m"n Int'l [8'OSAR 4/07] 
Huntsman Int'l [B'OSAR 4/07] 
Jack ,n the Dox, Inc121G6-5yea, ,evolve, 

KKR Financial Corp (AR 9mS - A 12107] 
KKR Financial Corp (AR9/G6 -A 121071 
KKR Financial Corp (AR9/G6 -A 121071 
MalTi<>Ulnt .. m.tio>"al INC (5107) 

Pepco Holdings (4/07) 
PugetSoundEnergy(Wachovia3.'07j 
QUel>ecc>r(1J08) 
QuelJ.ecc>r(11107) 
QUlntilesTransnatic>naICc>rp(3106) 
R R Dnnnplipy ~nd snn~ Cnmp~ny (1m71 
Sc~naCnrp 11210S)mUSD 

ScanaCOIpI1210S)lI1USD 
ScanaCc>rp 11210S) mUSD 
Sealed AirCc>rpc>ratic>n (7105) 

Sears Hc>ldinqs Cc>rp (31051 
Sp",~ Hnlding~ Cnr!, (3105) 

Servicem~ster(7J07) Citi 

SLGreen Operating (e/OTAR10/0T) 
Spectra Enery Capital (05/07,A04I08) 
Steel Dynamics (AR61G7·AR331081 
Time Warner Inc. (2'06) 
US Fondservices (7'07) 
USroodservices(7J07) 
USFoodservices(7'OT) 
Yum Brandslnc(11m7),TrancheB 

Yum Brandslnc (11107), Tranche B 
Dr~wl>ridgp Sp.Pr:'~1 O!,pnrtunitp~ Flmd, LP 
GsRE III,LTD 
MSRErv INTERNATIONAL·T, LP 

Marathon OIICori>0ratlon (51G4A4/08) 
Silicon Graphics 

Catalina Narketinq Corp (101071 
CDWCnrp(10/07 A3J08)Cha«e 
Seven Hundred 2rtd StreetLLC 
AGL Capital COlpolat,on (8/0S) 

Lyondelibasell(1ZI07) 
Weatherford International LTD 151061 
JB Hunt Transport Services 6107·5YR revolver 
CnxEntl>rpri .... ,lnr:(7'OS,A1) 

RnckiesExpressPipeline LLC (510S) 
Steel Dynamlc5 (ARS/07·AR 3/08) 
PNM Resources Inc (8/05) 12EXT7I07) 
Texas Competitive Electric (101071TXU 

Public ServiceCompan c>fNM (Sl08) 
Technical Olymp,r: 17/071 

Univision(03l07) 
EI PasoCc>rporatlon (7/0e·3AR·11/0T)· S year revolver 
5muliltStc>neContamerEnt.(11/04) 
Huntsmanlnternatic>naI18105AR4'07) 
AGL C~pil~1 Cnrpnr~tlnn (8mB) 
MalTi"tllntem~ti"naIINC (5/07) 

Chemtul a COl p (S/05) rKA Compton 
EI Paso Production Holding Co. 9/0T·Syear,evolver 

Totals 

1,000,000000 
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Lockup 

Date (COB) 
5-Sep 

12-Sep 
16-Sep 
17-Sep 
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15c3-3 Lockup Amount 
26.541 
33.271 
32.539 
16.867 

6.730 
-0.732 

-15.672 
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