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MEFS Special Value Trust

PORTFOLIO OF INVESTMENTS (Unaudited) 7/31/09

Issuer

Bonds 83.6%

Aerospace 1.6%

Bombardier, Inc., 6.3%, 2014 (n)

Hawker Beechcraft Acquisition Co. LLC, 8.5%, 2015
TransDigm Group, Inc., 7.75%, 2014

Vought Aircraft Industries, Inc., 8%, 2011

Airlines 1.0%

American Airlines, Inc., 10.375%, 2019
AMR Corp., 7.858%, 2013

Continental Airlines, Inc., 7.339%, 2014

Apparel Manufacturers 0.0%
Propex Fabrics, Inc., 10%, 2012 (d)

Asset Backed & Securitized 4.1%

Anthracite Ltd., CDO, 6%, 2037 (z)

Banc of America Commercial Mortgage, Inc., 5.39%, 2045

Banc of America Commercial Mortgage, Inc., 5.772%, 2051

Banc of America Commercial Mortgage, Inc., FRN, 5.658%, 2049

Banc of America Commercial Mortgage, Inc., FRN, 5.811%, 2051

Banc of America Commercial Mortgage, Inc., FRN, 6.208%, 2051 (z)
Citigroup Commercial Mortgage Trust, FRN, 5.699%, 2049

Credit Suisse Mortgage Capital Certificate, 5.343%, 2039

CWCapital LLC, 5.223%, 2048

Falcon Franchise Loan LLC, FRN, 4%, 2025 (i)(z)

JPMorgan Chase Commercial Mortgage Securities Corp., 5.44%, 2045
JPMorgan Chase Commercial Mortgage Securities Corp., 5.466%, 2047
JPMorgan Chase Commercial Mortgage Securities Corp., 5.42%, 2049
JPMorgan Chase Commercial Mortgage Securities Corp., FRN, 5.747%, 2049
JPMorgan Chase Commercial Mortgage Securities Corp., FRN, 5.747%, 2049
JPMorgan Chase Commercial Mortgage Securities Corp., FRN, 5.747%, 2049
JPMorgan Chase Commercial Mortgage Securities Corp., FRN, 6.062%, 2051
Merrill Lynch Mortgage Trust, FRN, 5.828%, 2050

Merrill Lynch/Countrywide Commercial Mortgage Trust, 5.204%, 2049
Merrill Lynch/Countrywide Commercial Mortgage Trust, FRN, 5.748%, 2050
Merrill Lynch/Countrywide Commercial Mortgage Trust, FRN, 5.748%, 2050
Morgan Stanley Capital I, Inc., FRN, 1.275%, 2039 (i)(z)

Preferred Term Securities XII Ltd., CDO, 0%, 2033 (a)(e)(z)

Preferred Term Securities XVI Ltd., CDO, 0%, 2035 (a)(e)(z)

Preferred Term Securities XVII Ltd., CDO, 0%, 2035 (a)(e)(z)

Wachovia Bank Commercial Mortgage Trust, FRN, 5.693%, 2047

Wachovia Bank Commercial Mortgage Trust, FRN, 5.753%, 2047

Wachovia Bank Commercial Mortgage Trust, FRN, 5.902%, 2051

Shares/Par

100,000
188,000

65,000
440,000

70,000
155,000
322,000

395,000

450,000

79,804
332,318
150,000

77,897
328,951
220,000

72,952

40,000
419,562
230,909
157,602
240,000
142,189
217,049
595,809

95,000

95,000
249,789
145,000

64,000
628,043
225,000
300,000
187,000
142,497

89,972
251,812

$

Value ($)

92,500
109,510
63,846
415,800

681,656

70,525
144,150
231,840

446,515

40

36,000
50,965
183,720
113,696
47,275
24,314
39,714
43,356
31,507
29,957
139,314
88,833
205,267
34,550
48,817
112,004
20,191
23,661
147,084
105,589
33,794
12,310
23

30

19
23,268
13,027
143,673

$ 1,751,958
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Automotive 4.3%

Allison Transmission, Inc., 11%, 2015 (n)
FCE Bank PLC, 7.125%, 2012

Ford Motor Credit Co. LLC, 9.75%, 2010
Ford Motor Credit Co. LLC, 7.5%, 2012
Ford Motor Credit Co. LLC, 12%, 2015
Goodyear Tire & Rubber Co., 10.5%, 2016

Broadcasting 4.7%

Allbritton Communications Co., 7.75%, 2012
Bonten Media Acquisition Co., 9.75%, 2015 (p)(z)
CanWest MediaWorks LP, 9.25%, 2015 (a)(n)

$

600,000

EUR 350,000

$

285,000
100,000
335,000
105,000

350,000
173,043
130,000

$ 546,000
446,475
283,668

92,296
341,520
112,613

$ 1,822,572
$ 290,500

45,453
16,900
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MEFS Special Value Trust

PORTFOLIO OF INVESTMENTS (Unaudited) 7/31/09 - continued

Issuer Shares/Par
Bonds continued
Broadcasting continued

Clear Channel Communications, Inc., 10.75%, 2016 $ 70,000
Intelsat Jackson Holdings Ltd., 9.5%, 2016 190,000
Lamar Media Corp., 6.625%, 2015 185,000
Lamar Media Corp., C , 6.625%, 2015 130,000
LBI Media Holdings, Inc., 11%, 2013 875,000
LBI Media, Inc., 8.5%, 2017 (z) 90,000
LIN TV Corp., 6.5%, 2013 380,000
Local TV Finance LLC, 10%, 2015 (p)(z) 220,500
Newport Television LLC, 13%, 2017 (n)(p) 295,000
Nexstar Broadcasting Group, Inc., 0.5% to 2011, 7% to 2014 (n)(p) 209,424
Nexstar Broadcasting Group, Inc., 7%, 2014 69,000
Univision Communications, Inc., 12%, 2014 (n) 20,000
Univision Communications, Inc., 9.75%, 2015 (n)(p) 330,000
Young Broadcasting, Inc., 8.75%, 2014 (d) 405,000

Brokerage & Asset Managers 0.8%
Janus Capital Group, Inc., 6.95%, 2017 $ 205,000
Nuveen Investments, Inc., 10.5%, 2015 (n) 210,000

Building 1.8%

Associated Materials, Inc., 9.75%, 2012 $ 75,000
Associated Materials, Inc., 11.25%, 2014 230,000
Building Materials Corp. of America, 7.75%, 2014 170,000
Nortek, Inc., 10%, 2013 160,000
Nortek, Inc., 8.5%, 2014 205,000
Owens Corning, 9%, 2019 90,000
Ply Gem Industries, Inc., 11.75%, 2013 165,000
USG Corp., 9.75%, 2014 (z) 10,000

Business Services 2.0%

First Data Corp., 9.875%, 2015 $ 335,000
Iron Mountain, Inc., 6.625%, 2016 140,000
SunGard Data Systems, Inc., 9.125%, 2013 45,000
SunGard Data Systems, Inc., 10.25%, 2015 325,000
Terremark Worldwide, Inc., 12%, 2017 (n) 55,000

Cable TV 4.4%

CCO Holdings LLC, 8.75%, 2013 $ 305,000
Charter Communications, Inc., 10.375%, 2014 (n) 105,000
Charter Communications, Inc., 10.875%, 2049 (n) 70,000
CSC Holdings, Inc., 8.5%, 2014 (n) 50,000

Value ($)

$ 21,175
196,650
162,800
111,800
422,188

47,250
286,900
45,999
37,326
73,246
26,996
21,300
205,975
405

$2,012,863

$ 183,162
149,100

$ 332,262

$ 64,594
97,750
156,613
141,200
73,800
93,247
124,575
10,200

$ 761,979

$ 282,656
129,325
45,900
333,125
55,550

$ 846,556

$ 304,238
104,738
75,600
51,500
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CSC Holdings, Inc., 8.5%, 2015 (n)
DirectTV Holdings LLC, 7.625%, 2016
Mediacom LLC, 9.5%, 2013

Videotron LTEE, 6.875%, 2014

Virgin Media Finance PLC, 9.5%, 2016
Virgin Media, Inc., 9.125%, 2016

Chemicals 3.0%

Dow Chemical Co., 8.55%, 2019

Innophos Holdings, Inc., 8.875%, 2014

KI Holdings, Inc., 0% to 2009, 9.875% to 2014

Momentive Performance Materials, Inc., 12.5%, 2014 (n)
Momentive Performance Materials, Inc., 11.5%, 2016

165,000
420,000
305,000

45,000
100,000
303,000

130,000
375,000
547,000
123,000
127,000

169,950
425,250
303,475

44,100
102,500
306,030

$ 1,887,381

$

142,622
356,250
505,975
120,540

63,500
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MEFS Special Value Trust

PORTFOLIO OF INVESTMENTS (Unaudited) 7/31/09 - continued

Issuer Shares/Par Value ($)
Bonds continued

Chemicals continued

Nalco Co., 8.875%, 2013 $ 95000 $ 98,325

$ 1,287,212

Construction 0.2%
Lennar Corp., 12.25%, 2017 (n) $ 60,000 $ 67,200

Consumer Products 0.7%

ACCO Brands Corp., 7.625%, 2015 $ 60,000 $ 43,500
Jarden Corp., 7.5%, 2017 235,000 225,600
Visant Holding Corp., 8.75%, 2013 40,000 40,200

$ 309,300

Consumer Services 2.5%

GEO Group, Inc., 8.25%, 2013 $ 165,000 $ 162,525
KAR Holdings, Inc., 10%, 2015 280,000 246,400
KAR Holdings, Inc., FRN, 5.027%, 2014 75,000 60,750
Service Corp. International, 7%, 2017 440,000 409,200
Ticketmaster Entertainment, Inc., 10.75%, 2016 185,000 172,050

$ 1,050,925

Containers 0.7%
Graham Packaging Holdings Co., 9.875%, 2014 $ 305,000 $ 292,038

Electronics 0.8%

Avago Technologies Ltd., 11.875%, 2015 $ 105,000 $ 109,200
Freescale Semiconductor, Inc., 8.875%, 2014 165,000 110,550
Spansion, Inc., 11.25%, 2016 (d)(n) 175,000 116,375

$ 336,125

Emerging Market Quasi-Sovereign 0.4%

OAO Gazprom, 9.625%, 2013 $ 60,000 $ 64,350
Petroleos de Venezuela S.A., 5.25%, 2017 250,000 121,025
$ 185,375

Emerging Market Sovereign 0.3%
Republic of Argentina, 7%, 2011 $ 167,000 $ 124,465

Energy - Independent 6.2%

Berry Petroleum Co., 10.25%, 2014 $ 85000 $ 88,825
Chaparral Energy, Inc., 8.875%, 2017 165,000 102,300
Chesapeake Energy Corp., 9.5%, 2015 5,000 5,306
Chesapeake Energy Corp., 6.375%, 2015 415,000 386,988
Forest Oil Corp., 8.5%, 2014 (n) 110,000 111,650

8



Edgar Filing: MFS SPECIAL VALUE TRUST - Form N-Q

Forest Oil Corp., 7.25%, 2019 75,000 71,344
Hilcorp Energy I LP, 9%, 2016 (n) 160,000 147,200
Mariner Energy, Inc., 8%, 2017 225,000 195,750
McMoRan Exploration Co., 11.875%, 2014 190,000 174,325
Newfield Exploration Co., 6.625%, 2016 50,000 48,250
OPTI Canada, Inc., 8.25%, 2014 240,000 158,400
Penn Virginia Corp., 10.375%, 2016 160,000 170,600
Petrohawk Energy Corp., 10.5%, 2014 (n) 90,000 96,300
Plains Exploration & Production Co., 7%, 2017 265,000 251,088
Quicksilver Resources, Inc., 8.25%, 2015 105,000 100,800
Quicksilver Resources, Inc., 7.125%, 2016 180,000 151,200
Range Resources Corp., 8%, 2019 145,000 147,538
SandRidge Energy, Inc., 9.875%, 2016 (n) 40,000 40,400
SandRidge Energy, Inc., 8%, 2018 (n) 225,000 204,750

$2,653,014

Entertainment 1.0%
AMC Entertainment, Inc., 11%, 2016 $ 155,000 $ 156,550
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MEFS Special Value Trust

PORTFOLIO OF INVESTMENTS (Unaudited) 7/31/09 - continued

Issuer Shares/Par Value ($)
Bonds continued
Entertainment continued

AMC Entertainment, Inc., 8.75%, 2019 (n) $ 200,000 $ 197,000
Cinemark USA, Inc., 8.625%, 2019 (n) 50,000 51,750
$ 405,300

Financial Institutions 1.7%

GMACLLC, 6.875%, 2011 (n) $ 438,000 $ 404,055
GMACLLC, 7%, 2012 (n) 80,000 72,400
GMAC LLC, 6.75%, 2014 (n) 125,000 107,500
GMAC LLC, 8%, 2031 (n) 139,000 106,335
International Lease Finance Corp., 5.625%, 2013 65,000 45,361

$ 735,651

Food & Beverages 0.6%

ARAMARK Corp., 8.5%, 2015 $ 105,000 $ 105,788
Dean Foods Co., 7%, 2016 150,000 141,375
$ 247,163

Forest & Paper Products 2.4%

Abitibi-Consolidated, Inc., 7.4%, 2018 (d) $ 130,000 $ 12,350
Cellu Tissue Holdings, Inc., 11.5%, 2014 (z) 175,000 175,000
Georgia-Pacific Corp., 7.125%, 2017 (n) 115,000 112,125
Georgia-Pacific Corp., 8%, 2024 75,000 66,938

Because rental rates are going up. Houses
are now more economic because rents are
going up. So people are buying houses,
but then they also need, you have a low
vacancy rate in the rentals. So, it looks, to
me, like you are coming up to a pretty
good environment for Access equipment

next year. [ don tunderstand such a low
number.

Dave Sagehorn: Alex, I guess, you know,
we see a lot of positive things out there in
terms of housing markets, et cetera. I think
what we said is, we gave our estimates and
outlook for fiscal 2013 at the Analyst Day.
We are not that far away from that, yet.
And, we will continue to review our
outlook for the year and provide an update
on our next earnings call.

10
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Alexander Blanton: Okay. Well, I guess
that s all I can expect. Thanks. Good
quarter, thank you.

Operator: There are no further questions at
this time. I would like to turn the floor
back over to management for any closing
comments.

Charlie Szews: All right, thank you very
much. And thank you to all the
shareholders for your support. We are
available to discuss our performance, our
expectations, and especially our MOVE
strategy, which we believe is the best
option for driving value for all our
shareholders. Our team is mission driven
to execute for you. We are also available
to discuss the contents of this mornings
14d-9 filling. Have a great day.

Operator: Thank you. This concludes

today s teleconference. You may
disconnect your lines at this time. Thank
you for your participation.

11
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FORWARD-LOOKING
STATEMENTS

This communication contains statements
that the Company believes to be
forward-looking statements within the
meaning of the Private Securities
Litigation Reform Act of 1995. All
statements other than statements of
historical fact, including, without
limitation, statements regarding the
Company s future financial position,
business strategy, targets, projected sales,
costs, earnings, capital expenditures, debt
levels and cash flows, and plans and
objectives of management for future
operations, are forward-looking
statements. When used in this
communication, words such as may,  will,
expect, intend, estimate, anticipate
believe, should, project or plan ortl
negative thereof or variations thereon or
similar terminology are generally intended
to identify forward-looking statements.
These forward-looking statements are not
guarantees of future performance and are
subject to risks, uncertainties, assumptions
and other factors, some of which are
beyond the Company s control, which
could cause actual results to differ
materially from those expressed or implied
by such forward-looking statements.
These factors include the cyclical nature
of the Company s access equipment,
commercial and fire & emergency
markets, especially in the current
environment where there are conflicting
signs regarding the future global economic
outlook; the expected level and timing of
the U.S. Department of Defense (DoD)
procurement of products and services and
funding thereof; risks related to reductions
in government expenditures in light of
U.S. defense budget pressures and an
uncertain DoD tactical wheeled vehicle
strategy; the ability to increase prices to
raise margins or offset higher input costs;
increasing commodity and other raw
material costs, particularly in a sustained
economic recovery; risks related to the
Company s exit from its ambulance
business, including the amounts of related
costs and charges; risks related to facilities
consolidation and alignment, including the
amounts of related costs and charges and
that anticipated cost savings may not be

12
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achieved; the duration of the ongoing
global economic weakness, which could
lead to additional impairment charges
related to many of the Company s
intangible assets and/or a slower recovery
in the Company s cyclical businesses than
Company or equity market expectations;
the potential for the U.S. government to
competitively bid the Company s Army
and Marine Corps contracts; risks related
to the collectability of receivables,
particularly for those businesses with
exposure to construction markets; the cost
of any warranty campaigns related to the
Company s products; risks related to
production or shipment delays arising
from quality or production issues; risks
associated with international operations
and sales, including foreign currency
fluctuations and compliance with the
Foreign Corrupt Practices Act; risks
related to actions of activist shareholders,
including the amount of related costs; the
Company s ability to successfully execute
on its strategic road map and meet its
long-term financial goals; risks and
uncertainties associated with the pending
tender offer for the Company s shares, the
outcome of any litigation related to the
offer or any other offer or proposal, and
the Board s recommendation to the
shareholders concerning the offer or any
other offer or proposal. Additional
information concerning these and other
factors is contained in the Company s
filings with the Securities and Exchange
Commission, including the Form 8-K filed
on October 26, 2012. All forward-looking
statements speak only as of the date of this
communication. The

13
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Company assumes no obligation, and
disclaims any obligation, to update
information contained in this
communication. Investors should be aware
that the Company may not update such
information until the Company s next
quarterly earnings conference call, if at all.

IMPORTANT INFORMATION FOR
INVESTORS AND SHAREHOLDERS

This communication does not constitute
an offer to buy or solicitation of an offer to
sell any securities. In response to the
tender offer for the shares of the Company
commenced by IEP Vehicles Sub LLC
and Icahn Enterprises Holdings L.P., the
Company has filed a
solicitation/recommendation statement on
Schedule 14D-9 with the U.S. Securities
and Exchange Commission ( SEC
INVESTORS AND SHAREHOLDERS
OF OSHKOSH ARE URGED TO READ
THE
SOLICITATION/RECOMMENDATION
STATEMENT AND OTHER
DOCUMENTS FILED WITH THE SEC
CAREFULLY IN THEIR ENTIRETY
BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION.
Investors and shareholders may obtain a
copy of these documents free of charge at

the SEC s website at www.sec.gov. These
materials are also available without charge

on the Company s website at
www.oshkoshcorporation.com. In
addition, copies of these materials may be

requested from the Company s information
agent, Innisfree M&A Incorporated,
toll-free at (877) 750-9499.

ADDITIONAL INFORMATION AND
WHERE TO FIND IT

The Company, its directors and certain of
its executive officers and employees may
be deemed to be participants in the
solicitation of proxies from shareholders
in connection with the Company s 2013

14
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Annual Meeting of Shareholders (the 2013
Annual Meeting ). The Company plans to
file a proxy statement with the SEC in
connection with the solicitation of proxies
for the 2013 Annual Meeting (the 2013
Proxy Statement ). SHAREHOLDERS
ARE URGED TO READ THE 2013
PROXY STATEMENT (INCLUDING
ANY AMENDMENTS OR
SUPPLEMENTS THERETO) AND ANY
OTHER RELEVANT DOCUMENTS
THAT THE COMPANY WILL FILE
WITH THE SEC WHEN THEY
BECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT
INFORMATION. Additional information
regarding the identity of these potential
participants, none of whom owns in excess
of 1 percent of the Company s common
stock, and their direct or indirect interests,
by security holdings or otherwise, will be
set forth in the 2013 Proxy Statement and
other materials to be filed with the SEC in
connection with the 2013 Annual Meeting.
This information can also be found in the
Company s Annual Report on Form 10-K
for the year ended September 30, 2011,
filed with the SEC on November 16, 2011,
and in the Company s definitive proxy
statement for its 2012 Annual Meeting of
Shareholders (the 2012 Proxy Statement ),
filed with the SEC on December 12, 2011.
To the extent holdings of the Company s
securities have changed since the amounts
printed in the 2012 Proxy Statement, such
changes have been or will be reflected on
Statements of Change in Ownership on
Form 4 filed with the SEC.

Shareholders will be able to obtain, free of
charge, copies of the 2013 Proxy
Statement and any other documents
(including the WHITE proxy card) filed
by the Company with the SEC in
connection with the 2013 Annual Meeting

at the SEC s website (http://www.sec.gov),

at the Company s website
(http://www.oshkoshcorporation.com) or
by writing to Ms. Margaret Wacholtz,
Oshkosh Corporation, P.O. Box 2566,
Oshkosh, Wisconsin, 54903-

15
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2566. In addition, copies of the proxy
materials, when available, may be

requested from the Company s proxy
solicitor, Innisfree M&A Incorporated,
501 Madison Avenue, 20th Floor, New
York, NY 10022 or toll-free at (877)
750-9499.
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