NO STATUTE ISSUE

Form 990'T

Department of the Treasury
Intemal Revenue Service

AS AMENDED

»” an

(and proxy tax under section 6033(e))

For calendar year 2006 or other tax year beginning
, 20

ending > See separate instructions

Exempt Organization Business Income Tax Return

OMB No 1545-0687

2006

A I | Check box if

Name of organization ( Check box if name changed and see instruclions }

address changed

WV27 "8

B Exempt under section

501(C X 3 ) P”:: Number, street, and room or suite no If aP O box, see page 9 of instructions
408(e) 220(e)| Type
408A 530(a) 555 SKOKIE BLVD., SUITE 555
529(a) City or town, state, and ZIP code

LASHIELS FUND LTD

{(Employees’ lrust, see instructions for
Block D on page 9)

94-3059858

“Open to Public Inspeclion
for 501(8)(3) Organizations Onl

D Employer 1dentification number

E Unrelated business activity codes
{See Instructions for Biock E on page 9)

e NORTHBROOK, IL 60062-2845 525990
oo F  Group exemplion number (See instructions for Block F on page 9 ) p
M 76,654,855, |G Check organization lype » lX r501(c) corporation L l 501(c) trust j_l 401({a) trust ‘ | Other trust
(Yol H Describe the organization's primary unrelated business activity » INVESTMENTS IN LIMITED PARTNERSHIPS
[o¥] I During the tax year, was the corporation a subsidiary i1 an affiated group or a parent-subsidiary controlled group? , . , . . . . | Yes [_X] No
Te) If "Yes," enter the name and 1dentifying number of the parent corporation P
O J Thebooks areincareof » KEITH W. COLBURN Telephone number » 847-480-4690
~M rt Unrelated Trade or Business Income (A) Income __(B) Expenses
- 1a Gross recepts or sales N e, L3
(e ] Less relums and aliowances c Balance | _1c - N Do
2 Costof goods sold (Schedule A, ine 7). . . . . . .. ... 2 P
3  Gross profit Subtract ineg 2 fromine1c , , _ . ... ... 3 B - s ¥,
4 a Capntal gain net income (attach ScheduleD) , . ., . .. 4a S G
b Net gain (loss) (Form 4797, Part I, ine 17) (attach Form 4797) 4b g
c Capial loss deduchonfortrusts = . . . . ... ... 4c
5  Income (loss) from parinerships and S corporations (attach statement)| 5 614,878. 614,878.
6 Rentincome(ScheduleC), . . . ... ... ..¢... 6
0807 Unrelated debt-financed income (Schedule E) , , . . . . . 7
o8  Interest, annuilies, royalties, and rents from controlled
[ 7] organizations (Schedule F), ., . . . .. ... . ... ... 8
<9 Investment income of a section 501{c)(7), (8), or (17)
[ orgamizaton (Schedule GY , . . . . .. ... ... ... 9
LQ'J1 0  Exploited exempt activity income (Schedulely | . | | . 10
11 Advertising income (ScheduledJ) . . ... .. .... 11
UJ1 2 Other income (See page 11 of the tnstructions, attach schedule) , | 12 A T e TR
13  Totat Combinelines3through12. . . . . . . . .. ... 13 614,878. 614,878.

Z [T Deductions Not Taken Elsewhere (See page 12 of the instructions for lmitations on deductions )

<<

(Except for contributions, dedyct

qesnust be directly connected with the unrelated business income.)

O 14 Compensation of ofﬁces-cfrkwu;l! Eosthd: edule K) L 14

D 15 satsnes andwages . . .. REGEIVED | | o — 15
16 Repairs and maintenance | | . . ., .. ... 16
v s . NOV 3 620 i
18 Interest (altach schedute) , , , . . ... .. GH 18
19 Taxes and licenses = PR BRAN 19 14,265.
20 Charitable contributions (See pag 20 59,350.
21 Depreciation (attach Form4562), . . ... ... ... \,,‘
22  Less depreciation clamed on Schedule A and elsewhere onreturn | = | 22a 22b NONE
23 Depleton . . ... ........... e 23
24  Contributions to deferred compensationplans | . L L L L. e e 24
25 Employee benefitprograms | | L L L L e e e e e e e e e e e e e e 25
26 Excess exemptexpenses (Schedulel) |, ., . . . . .. ... L. e e 26
27 Excess readership costs (SCeQUIE J) . . . . . . . . e e e 27
28  Other deductions (attach schedule) | |, ., . .. ..., ......... SEE, STATEMENT 2 . | 28 7,110,
29  Total deductions Add ines 14 through 28 | . . . . . . . . . 29 80,725.
30 Unrelated business taxable income before net operating loss deduction Subtract ine 29 from ne 13 | | | | | 30 534,153.
31 Net operating loss deduction (lunuted to the amountonline 30} |, | . . . . . .. .. ..., 31 352,007.
32  Unrelated business taxable income before spectfic deduction Subtract ine 31 fromhne30  , . . . . .., .. 32 182,146.
33 Specific deduction (Generally $1,000, but see line 33 nstructions forexceptions ) | . . . . .. ... ..... 33 1,000.
34  Unrelated business taxable income Subtract ine 33 from Iine 32 If hne 33 s greater than line

32, enterthe smallerof zero or N 32 . . . . . v . 4 e v o v o o o e e e e e e e e e e e e e e e e e e 34 181,146.

JSA For Privacy Act and Paperwark Reduction Act Notice, see instructions
6E1610 2 000

49690W 649R

Form 990-T (2006)
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Form 990-T (2006)

Page 2

ar Tax Computation

35 Organizations Taxable as Corporations See instructions for tax compultation on page 15
Controlled group members (sections 1561 and 1563) check here P See instructions and
a Enter your share of the $50,000, $25,000, and $9,925,000 taxable income brackets (in that order)
(| | B
b Enter organization's share of (1) Additional 5% tax {not more than $11,750)

(2) Additional 3% tax (not more than $100,000)

¢ Incometaxonthe amount online 34 | L L L e e e e e 53,897.
36  Trusts Taxable at Trust Rates See instructions for tax computation on page 16 Income tax on ‘;"--l
the amount on line 34 from D Tax rate schedule or Schedule D (Form 1041) , . . . ... . ... > 36
37 Proxytax See page 16 of the nstructonS | . . L . . . L s s s s e e e e e e e e e e e e e e e e e »1 37
38 Alternative mimumitax L L L L e e e e e e . e e e e . 38
Total Add lines 37 and 38 to line 35c or 36, whlchever F=J o] oL 1= 3 39 53,897.
Tax and Payments
40a Foreign tax credit (corporations attach Form 1118, trusts attach Form 1116) | | . , [40a
b Other credits (see page 17 of the instructions) | . ., . . . . . . v v v v v v v v o 40b
c General business credit Check here and indicate which forms are attached
Form 3800 D Form(s) (spectyy »__ _ _ _ _ __ ________ 40c
d Credit for prior year mimimum tax (attach Form 8801 0r 8827) . . . .. .. 40d
e Totalcredts Addlines 40athrough40d | | | . . .. ... ... ...
41  Subtracthne d0efrom e 39. . . . . . . . . i i it e e e e e e e e e e e et e e e e e e e 41 53,897.
42 Other taxes Check i from D Form 4255 D Form 8611 D Form 8697 I:I Form 8866 D Other (attach schedule), | 42
43 Totaltax AGAIINES 41 AN 42 . . ¢ v« 4 4t v 4 e v e e e e e e e e e e e e e 43 53,897,
44a Payments A 2005 overpayment credited to2006 _ _ ., ., . . .. ... ... .. 44a 8,612 4 3
b 2006 estimated tax PAYMENTS | | ., . . . . . e e e e e e e e 44b 177,000.
c Taxdeposited with Form 8868 | . . . . . . . . . . i e e e e e 44c 25,000,
d Foreign arganizations Tax paid or withheld at source (see instructions) , _ . . . . . 44d
e Backup withholding (see mnstructions) - « - . « « I I R N 44e ke
{ Credit for federal telephone excise tax paid (attach Form 8813y , , . ., .. .. .. 441 o
g Other credits and payments* Form 2439 prytnec)
Form 4136 Other Total > | 449
45  Total payments. Add lines 44athrough 44g. . « - v+ « ¢ v ¢ o v o e v e v v o v B I 1 210,612.
46  Estimated tax penalty (see page 4 of the instructions) Check if Form 2220 isaltached , ., . ... ... .. | 4 D 46
47  Tax due If line 4515 less than the total of lines 43 and 46, enteramountowed . . . . . . . . v v ¢« v v o v v " >l 47 NONE
48  Overpayment. If line 45 s larger than the total of lines 43 and 46, enter amountoverpaid . . . . .. ... ... »| a8 22,506.
49 Enter the amount of line 48 you want Credited to 2007 estimated tax » 32,698 . Refunded > 49 113,825.
m Statements Regarding Certain Activities and Other |nformatlon (see instructions on page 18)
1 At any time during the 2006 calendar year, did the organization have an interest in or a signature or other authority

over a financial account (bank, secunities, or other) in a foreign country? If YES, the organization may have to file
Form TD F 90-22.1 If YES, enter the name of the foreign country here P

If YES, see page 5 of {he instructions for other forms the organization may have 1o fite

Yes | No

3 Enter the amount of tax-exempt interest received or accrued durng the tax year > 5 245 .
Schedule A - Cost of Goods Sold. Enter method of inventory valuation >
1 Inventory at beginning of year _ | 1 6 Inventory atendofyear , , , ., ... .
2 Purchases ., ... ...... 2 7 Cost of goods sold. Subtract line
3 Costoffabor _ ., ...... 3 6 from line 5 Enter here and in
4a Additional section 263A costs Parthime2 .. ........
(atlach schedule) _ , ., . . .. 4a 8 Do the rules of section 263A (with respect to Yes | No
b Other costs (attach schedule) , |4b property produced or acquired for resale) apply ";}:3 _' L
5 Total Add lines 1through4b . | 5 totheorgamization? | . | . . . . . . ... ... . ... X
Under penalties of penury, | dedare that | have exammned this retum, includi ch and sl ts, and 10 the best of my knowledge and behef, it s frue,
Sign correct, and complete Declaration of preparer (other than taxpayer) is based on ail miurmallon ol whld\ preparer has any knowledge
Here | [l | Hape | W Prerwsor ey
Slgnat{-re of officer Date Title nstructions)? rX—] Yes No
. § . Date Preoarer's SSN or PTIN
paia (e Dl T b IS s 1l Plosslay
Preparer's Firm's name (or 71)5{ o = bl
Use Only yours f self-employed), } GRANT ORNTON LLP EN 36-6055558
address, and ZIP code 175 W, JACKSON BLVD. STE. 2000 Phoneno 312-856-0200

281620 2 000 CHICAGO, IL 60604
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Form 990-T (2008)

Page 3

Schedule C - Rent Income (From Real Property and Personal Property Leased With Real Property)

+ {see instructions on page 20)

1 Descripuon of property

SRRE

2 Rent received or accrued

(a) From personal property (if the percentage of rent
for personal property 1s more than 10% but not
more than 50%)

(b) From real and personal property (if the
percentage of rent for personal propeny exceeds
50% orif the rent 1s based on profit or income)

3 Deductions directly connected wih the income in
columns 2(a) and 2(b) (attach schedule)

0

(2)

(3)

(4)

Total

Total

Total income Add totals of columns 2(a) and 2(b)} Enter
here and on page 1, Parti, ne B, column (A). . ... P

Total deductions Enter
here and on page 1, Part I,
hne 6, column (B) . . . p

Schedule E - Unrelated Debt-Financed Income (see instructions on page 20)

1 Description of debt-financed property

2 Gross income from or
allocable to debt-financed

3 Deductions directly connected with or allocable to
debl-financed property

(a) Straight line depreciauon

{b) Other deductions

r
property (attach schedule) (altach schedute)
(30
(2)
(3}
(4)
4 Amount of average 5 Average adjusted basis of
acquisition debl on or or allocable to Gdﬁlt:jl:rdnr!;; 7 Gross income reportable (co?u':‘l.‘oga:l&f;%l;a?gsms
allocable to debl-financed debt-financed property column & (column 2 x column 6) 3(a) and 3(b))
property (atiach schedule) (attach schedule)
(1) %
(2) %
8) %
(4) %
Enter here and on page 1, Enter here and on page 1,
Part |, ine 7, column {A). Part 1, ine 7, column (B)
Totals »

Total dividends-received deductions included in column 8

Schedule F - Interest, Annuities, Royalties, and Rents From Controlled Organizations (see mstructions on page 21)

1 Name of Conlrolled

Exempt Controlled Organizations

2 Employer

5 Part of column 4 that s

6 Deductions direclly

Organization identfication Number 3 Net unrelated income | 4 Tolal of specfied | inciuded i the controlling | connected with income
(loss) (see mstructions) payments made [ organization's gross income in column 5
()
(2 :
(3)
4)

Nonexempt Controlled Organizations

7 Taxable Income

8 Net unrelated income
(loss) (see instructions)

9 Tolal of specified
payments made

10 Part of column 9 that s
tncluded n the controling

11 Deductions directly
connected with income

organization’s gross income column 10
(1
(2)
(3)
(4)
Add columns 5 and 10 Add columns 6 and 11
Enler here and on page 1, Enter here and on page 1,
Part |, hne 8, column (A} Part |, line 8, column (B)
Totals »

JSA
6E1630 2 000

49690W 649R

Form 990-T (2006)
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Form 940-T (2006)

Page 4

Schedule G - Investment Income of a Section 501(c)(7), (9), or (17) Organization
* (see Instructions on page 22)

3 Deductions 4 Set-asides 5 Tota! deductions
1 Descrniption of income 2 Amount of income directly connected and set-asides {co! 3
(altach schedule) (attach schedule) plus col 4)
)
(2)
3)
“)
Enter here and on page 1, Enter here and on
Part I, hne 9, column (A) page 1, Part|, line 9,
column (B)
Totals , . . ........... >

Schedule | - Exploited Exempt Activity Income, Other Than Advertising Income
{see instructions on page 22)

4 Nel income
3 Expenses (loss) from 7 Excess exempl
2 Gross directly unrelated trade expenses
1 Descnption of unrelated connected with or business § Gross income 6 Expenses (column 6 minus
exploited activily business income production of (column 2 minus from activily that atinbutable to column 5, but not
from trade or unrelated column 3) Ha 1S not unrelated column 5 mare than
business business incame gain, compule business income column 4)
cols S through 7
&)
(2)
(3)
)
Enter here and on Enter here and on Enter here and
page 1, Part |, page 1, Part |, - on page 1,
line 10, cal (A) line 10, col (B) Part ﬁ, line 26.
Totals . .. .p - S '
Schedule J - Advertising Income (see instructions on page 23)
2 Income From Periodicals Reported on a Consolidated Basis
4| Advlem'smg 7 Excess
1 Name of 2 Gross 3 Direct gan °u’(°sf’§°°:[ 5 Circulation 6 Readership readership costs
penodical advertising advertising costs nus col 3) income costs {column 6 minus
Income 3 gain, compute column 5, but not
cols § through 7 more than
column 4)
(1) o w
@) . " T
(3) .
(4) R
Totals (carryto Part It
the(Sh, . . . . »
Income From Periodicals Reported on a Separate Basis (For each periodical listed in Part Il, fill in
columns 2 through 7 on a line-by-line basis.)
(1)
(2)
(3)
4)

(5) Totals from Part t

Totals, Part Il
(lmes 1-5). . .

Enter here and on
page 1, Part |,
line 11, co! (A)

Enter here and on
page 1, Part |
hine 11, col (B)

Enter here and
on page 1,
Part I, line 27

Schedule K - Compensation of Officers, Directors, and Trustees (see instructions on page 23)

1 Name

2 Title

3 Percent of
time devoted to
business

4 Compensalton
attributable to
unrelated bustness

%)

Ye

%,

%

Total. Enter here and on page 1, Part i, ine 14

JSA
6E1640 2 000

49690W 64SR

Fom 990-T (2008)
49




INCOME FROM LIMITED PARTNERSHIPS 614,878.

INCOME (LOSS) FROM PARTNERSHIPS 614,878.

STATEMENT 1

49690W 649R 50




FORM 990T -~ PART II - LINE 28 ~ TOTAL OTHER DEDUCTIONS

ACCOUNTING FEES 3,500.
INVESTMENT MANAGEMENT FEES 3,610.
PART II - LINE 28 - OTHER DEDUCTIONS 7,110.

STATEMENT 2

49690W 649R ) 51




SCHEDULE D Capital Gains and Losses
(Form 1120) B Attach to Form 1120, 1120-A, 1120-C, 1120-F, 1120-FSC, 1420-H, 1120-1C-DISC, 1120-L, 1120-ND,

OMB No_1545-0123

N 1120-PC, 1120-POL, 1120-REIT, 1120-RIC, 1120-SF, or certain Forms 990-T
Department of the Treasury N N 2@0 6
Intemat Revenue Service » See separate instructions.
Name Employer identfication number
GALASHIELS FUND LTD 94-3059858
art Short-Term Capital Gains and Losses - Assets Held One Year or Less
{2} Descrplion of property (b) Date acquired (c) Date sold (d) Sales pnce (e) E"s' or other (N Gain or (loss)
(Example 100 shares of 2 Co ) {mo, day, yr) (mo., day, yr ) (see instructions) mﬁé's::s) (Subtract (e) from (d}}
1
SEE_STATEMENT 1 12,514.
2 Short-term capital gain from instaliment sales from Form 6252, ine 26 0r37 | . ... .. .. 2
3 Short-term gain or (loss) from like-kind exchanges from Form8824 =~ . . . ... ... 3
4 Unused capital loss carryover (attach computation) | . . . .. .. 4 I( 32,259.)
§ Net short-term capital gain or (loss) Combmne lines 1throughd4 . . .. . . ... .. ...... 5 -19,745.
m Long-Term Capital Gains and Losses - Assets Held More Than One Year
6
SEE STATEMENT 2 19,745.
7 Enter gain from Form 4797, line 70or ... ... .. ... e 7
8 Long-term capital gain from installment sales from Form 6252, Ine 26 0r 37 = . 8
9 Long-term gain or (loss) from like-kind exchanges from Form 8824 , = . . . . .. .. ... ... 9
10 Capital gain distributions (see instructions) . . .. ... .. F 10
11 Netlong-term capital gam or (loss). Combine lines 6 through10 . . ... .. e e e e 11 19, 745.
m Summary of Parts | and Il
12 Enter excess of net short-term capital gain (line 5) over net long-term caputal loss (ne 11) | . . 12
13 Net capital gain Enter excess of net long-term capital gain (line 11) over net short-term capital
loss (e S} e e e 13
14 Add lines 12 and 13. Enter here and on Form 1120, page 1, line 8, or the proper line on other
TBIUINS L e e e e e e e e e e 14
Note /flosses exceed gains, see Capital losses in the inslructions
For Privacy Act and Paperwork Reduction Act Notice, - Schedule D (Form 1120) (2006)

see the Instructions for Forms 1120 and 1120-A.

JSA
6E 1801 2 000

49690W 649R

52




T LNIWHLYLS €S d6v¥9 MO6967F
0002 :mwuo
Vst
EATA S|BjoL
A4 INON "FI1IG6CT JYA dvA SdIHSYINLYEYd AILIWIT WOdA DDLS
$so/uIed) siseq adld plos painboy uondiasag
wJial-uoys I8yl 40 1809 SB|ES SS0I9) a1eq aleq

S8SS07 pue sutes) [eyded Wis)-Uoyg Jo eyeg g 8npayos



¢ LNIRWILYIS ¥S d6%9 M06967V
000 Z D26049
vSi
"SHL'6T S{BioL
"GhLT6T HINON "SYLT6T dYA YA SATHSYANLAVYd dILINWIT WOdd OOL1
SSOTJuUieD Siseg gold S paJinboy vondiosaQ
wua)-buoq JeY0 J0 150D se[eg SsoI) eleq aleq

S9SS07 pue sutes) [eyde) wisy-BuoT Jo jiejeg g einpayos



1102 01 JanoAued 10 |210) (215'E6)
{(e8z'st)  (g8L's1)

Jeah Buimoj|o} 0) JaaoAue) 1D 6002

(6zz'ts)  (169'68)  (169'68) (169'68) (296'061) (922't22) Jeak Buimojoj o) Jenchuie)d 19 8002
- - - - - - (sso)uies enden wisy-6uoy
- - - - - - AmwOI_v\c_mO _N:Qmo wis)-yoys

(zg6°1t) - . (azz't01)  (Bsz'ze)  (vez'es) 8007 woyy yoeghue) sso ended

296'L1 (egs'sl)  {o9r'gse) 9.2'101 652°2€ veZ'Cl (ssoqjjuies jended ejoL

€186 {e6s'sy)  Lel'GEL £69'9 Svi'6l r9'0e (sson)yuies) |eyde) wiay-buo?

6v1'2 olg'ee (165'1ED) £85'0¢ vLg'zL 2662y (sso)ue9 |eyded wus)-pous
o1oe 6002 gooz 7002 8002 §ooe

oeqALED 1D JoyY

Jesaj xel 0102-5002
1066 wJod

¥ 8u ' yed ‘Q 8|npayds
Q17 'spuny spiyselen



Galashiels Funds, LTD
NOL carryover

Form 990T

2005-2009 Tax Year

line 30, UBTI before NOL
line 31, NOL

hne 32, UBTI after NOL
hne 33, Specific Ded
Line 34, UBTI

2003 2004 2005
(183.778) 28,346 1,276,600
- (28,346)  (155.432)
(293,345)

(183,778) - 827,823
1,000 1,000
(183,778) - 826,823

2003 NOL Carryforward to 04 & 05
2007 NOL carryback
2008 NOL carryback
2009 NOL carryback

2006

534,153

(352,007)

182,146
1,000
181,146

2007

(293,345)

(293,345)
1,000
(293,345)

2008 2009 2010
(352,007) (146,797) 75,401
. - (75.401)

(352,007) (146,797) -
1,000 1,000 1,000
(352,007) (146,797) -



GALASHIELS FUND, LTD.
AMENDED 2006 FORM 990-T

LINE ITEMS CHANGED

ORIGINAL AMENDED
DESCRIPTION RETURN RETURN
PART |, Line 5 - Income from partnerships and S corporations 587,957 614,878
PART l§, LINE 19 - Taxes and licenses 38,847 14,265
PART II, LINE 20 - Charitable contributions 54,811 59,350
PART N, LINE 28 - Other deductions - 7,110
PART I, LINE 29 - Total deductions 93,658 80,725
PART Il, LINE 30 - UBTI before NOL 494,299 534,153
PART H{, LINE 31 - NOL - 352,007
PART il, LINE 32 - UBTI before special deduction 494,299 182,146
PART 11, LINE 34 - UBTI 493,299 181,146
PART 1lI-IV, LINE 35C, 39, 41, 43 - Total Tax 167,722 53,897
PART IV, LINE 46 - Estimated tax penalty 10,192 -
PART IV, LINE 48 - Overpayment 32,698 22,506
PART IV, LINE 49 - Amount refunded - 113,825
PART V, LINE 3 - Tax-exempt interest received or accrued 120 245
Sch D, Part [, line 1, Short-term Capital Gain/(Loss) - 12,514
Sch D, Part 1, ine 4, Unused Capital Loss carryover - 32,259
Sch D, Part |, line 6, Long-term Capital Gain/(Loss) - 19,745




