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Department of the Treasury
Internal Revenue Service

oo
fom 990-PF

Return of Private Foundation

or Section 4947(a)(1) Nonexempt Charitable Trust
Treated as a Private Foundation

Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements.

OMB No 1545-0052

2009

For calendar year 2009, or tax year beginning

, and ending

Check all that apply: |:| Initial return D Initial return of a former public charity |:] Final return
Amended return D Address change Name change
the IRS Name of foundation A Employer identification number
bel.
erwise, THE FLETCHER FOUNDATION 04-6470890
m prim Number and street (or P O box number if mail 1s not delivered to street address) Roonvsuite  |B Telephone number
°°“YP°_ 370 MAIN STREET, 12TH FLOOR 508-798-8621
ni:ﬁ::::'ﬁ: Clty or town, smte’ and 2iP code G exemption application 1s pending, check here »[:]
S, ‘WORCESTER, MA 01608 D 1. Foreign organizations, check here S
O Check type 0f organization: | X ] Section 501(c)(3) exempt private foundation 2. Foreugn organizations meating the 85% test. [ ]

N
[ I:] Section 4947(a)(1) nonexempt charitable trust |:| Other taxable private foundation

e
&1 Fair market value of all assets at end of year
(from Part ll, col. (c), ne 16)

D OCT 1 9 2010

=

\N
i

./ SCAN

J Accounting method:

[ other (specify)

m Cash

|:| Accrual

E If private foundation status was terminated
under section 507(b)(1)(A), check here PD

F If the foundation i1s in a 60-month termination

» 3 24,881,897, |(Part], column (d) must be on cash basis.) under section 507(b)(1)(B), check here B[]
Part 1 | Analysis of Revenue and Expenses d) Disbursements
By s anora | (et | Oelmedmnt | oidune | So
1 Contributions, gifts, grants, etc., received -Gy N/A .
92 Check }m ol the foundabon Is not required to attach Sch B S SE DB | '\f)??’; P | ' s )
3 e nestaemg> 2nd temporary 44,561. 44 ,561. STATEMENT 1
4 Dwidends and interest from securities 8§32,042. 790,600. STATEMENT 2
5a Gross rents : S
b Net rental mcome or (loss) ol EEe R - P
] 6a Net gain or (loss) from sale of assets not on line 10 3 9 Z 9 92 . 3:‘55%%6\ ¢ § gﬁi, & ~7 + ISTATEMENT- x3
g b ross Sales pre for al 3,409,400. s ‘ | B R - e a P
2| 7 Capital gan net income (from Part IV, line 2) RS 34,190,277 4 oy
T 8 Net short-term capital gain R I - e B . R
9 Income modifications 47 G RSN B )
10s SEBRB DRGNP S S S
et o w b 08 SRR T | e . R

b Less Cost of goods sold

923501
02-02-10

¢ Adjusted net income @f negative, enter -0-)

¢ Gross profit or (loss) ED \\ LR T s .
1 7,.997. 7,997, STATEMENT 4
12 %\jum% 924,592. 877,348. STATEMENT £
13 ofi of officers, dlrwym d 0. 0. 0.
14 q@\saﬂn?é and wages_
| Peiiol plahs, employes bendise )
2 16a Legal feks ST 5 107,000. 53,500. 53,500.
§_ b Accdpnting fee) STMT 6 13,337. 13,337. 0.
o5| ¢ Otherpre
2(17 Interest 1,898. 1,898. 0.
§1s Taxes __STMT 7 22,384. 0. 0.
‘E’ 19 Depreciation and depletion 5
£/20 Occupancy
3 21 Travel, conferences, and meetings
E 22 Pnnting and publications
©(23 Other expenses STMT 8 755. 17. 738.
‘é 24 Total operating and administrative
8 expenses. Add lines 13 through 23 145,374. 68,752. 54,238.
O\25 Contributions, gifts, grants paid 958,299. 958,299.
26 Total expenses and disbursements.
Add lines 24 and 25 1,103,673. 68,752, 1,012,537.
27 Subtract ine 26 from line 12:
@ Excess of revenuse over expenses and disbursements <1 7 9 Y 0 8 1 N
b Net investment income (f negative, enter -0-) 808,596.

N/A

LHA For Privacy Act and Paperwork Reduction Act Notice, see the instructions.

Form 990-PF (2009)

Gy

24




Form 990-PF (2009)

o

0

THE FLETCHER FOUNDATION

04-6470890

Page 2

Attached schedules and amounts in the descnption
Balance Sheets column should be for end-of-year amounts only

Beginning of year

End of year

(a) Book Value

(b) Book Value

(

¢) Fair Market Value

Assets

1
2
3

1
12
13
14
15

16

Cash - non-interest-bearing
Savings and temporary cash investments
Accounts receivable P>

3,870,776.

2,464 ,586.

Less: allowance for doubtful accounts P

23,543.

2,464,586.

»

Pledges recevable >

Less: allowance for doubtful accounts P>

Grants receivable
Recevables due from officers, directors, trustees, and other
disqualified persons

Other notes and loans recervable >

Less: allowance for doubtful accounts P>

Inventories for sale or use
Prepaid expenses and deferred charges

10a Investments - U.S. and state government obligations
b investments - corporate stock
¢ Investments - corporate bonds

STMT 11

Investments - land, buildings, and equipment basis

11,958,073.

10,403,370.

14,569,688.

>
>

Less accumulated depreciation

o

e
L]

Investments - mortgage loans
Investments - other
Land, bulldings, and equipment: basis P>

STMT 12

3,840,245.

Less accumulated depreciabon »

6,195,020.

LA
PR N N

5,878,471.

w.
B AN s

Other assets (describe P> STATEMENT 13)

832,531.

1,154,349.

1,969,152.

Total assets (to be completed by all filers)

20,525,168.

20,217,325,

Liabilities

17
18
19
20
21
22

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustees, and other disqualified persons

Mortgages and other notes payable

Other liabiliies (describe p )

100,000.

270,000.

Total liabilities (add lines 17 through 22)

100,000.

270,000./~

Net Assets or Fund Balances

24
25
26

27
28
29
30

3

Foundations that follow SFAS 117, check here > [ 1]
and complete lines 24 through 26 and lines 30 and 31.
Unrestricted

Temporarily restricted

Permanently restricted . .
Foundations that do not follow SFAS 117, check here

and complete lines 27 through 31.

Caprtal stock, trust principal, or current funds

Paid-in or caprtal surplus, or land, bldg., and equipment fund
Retained earnings, accumulated income, endowment, or other funds

Total net assets or fund balances

> [X]

Total liabilities and net assets/fund balances

20,581,616.

20,425,168.

0.

0.

<156,448.

>

<477 ,843.

>

20,425,168.

19,947,325,

20,525,168.

20,217,325,

%
%

e T
R SR
v
~<

AR
e

>

g 400

24,881,897.

.
-
:
L ‘?\ "\ >
Sha
S

.
Bl

¥ - v A
~gdda B I X R
R Sl b T

d{‘

~, -
ety >

R
R L)

Analysis of Changes in Net Assets or Fund Balances

1

h oW N

Total net assets or fund balances at beginning of year - Part lI, column (a), line 30

(must agree with end-of-year figure reported on prior year's return)
Enter amount from Part I, ine 27a

Other increases not included in line 2 (itemize) P>

Add lines 1,2,and 3

Decreases not included in line 2 (itemize) P

Total net assets or fund balances at end of year (ine 4 minus line 5) - Part |1, column (b}, line 30

SEE STATEMENT 9

20,425,168.

<179,081.>

5,973.

SEE STATEMENT 10

20,252,060.

304,735.

N |on (& | [N s

19,947,325,

923511

02-02-10

Form 990-PF (2009)
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Form 990-PF (2009)

THE FLETCHER FOUNDATION

04-6470890  Page3

| Part IV| Capital Gains and Losses for Tax on Investment Income

(a) Listand describe the kind(s) of property sold (e.g., real estate, (b),How acquired (ce Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Doraton mo., day, yr.) (mo., day, yr.)
1a SEE ATTACHED FUND P P
b SEE ATTACHED FUND P P
¢ SEE ATTACHED FUND M P
d SEE ATTACHED FUND M P
e CAPTTAL GAINS DIVIDENDS
Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
() Gross sales price ® (or allowable) plus expense of sale (e) plus (f) minus (g)
a 180,881. 195,337. <14,456.>
b 1,078,613. 1,022,841. 55,772.
3 158,420. 138,952. 19,468.
d 1,953,505. 2,012,278. <58,773.>
e 32,179. 32,179.

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1} Gains (Col. (h) gain minus

col. (k), but not less than -0-) or

. j) Adjusted basis k) Excess of col. (1)
(i) F-.M.V. as of 12/31/69 ¢ ;s of 12/31/69 ( o{/er col. (), if any Losses (from col. (h))
a <14,456.>
b 55,772.
c 19,468.
d <58,773.>
e 32,179.
If gain, also enter in Part |, ine 7
2 Caprtal gain net income or (net capral loss) If {loss), enter -0- in Part |, ine 7 2 34,190.
3 Net short-term caprtal gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part 1, fine 8, column (c).
if (loss), enter 0-in Part |, line 8 . 3 N/A
Part V. | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the sectron 4940(a) tax on net investment income.)
If section 4940(d)(2) applies, leave this part blank.
Was the foundation hiable for the section 4942 tax on the distributable amount of any year in the base period? |:] Yes II] No
If "Yes,” the foundation does not qualify under section 4940(e). Do not complete this part.
1 Enter the appropniate amount in each column for each year; see instructions before making any entries.
(a) (b) (c) (d)
B . Distribution ratio
Calendar yeaﬁs(eo?g?ge);?al;ggmmng in) Adjusted quahfying distributions Net value of noncharitable-use assets (co!. (b) divided by col. {c))
2008 1,119,759. 28,918,780. .038721
2007 1,504,753. 32,371,897, .046483
2006 1,322,005. 29,573,827. .044702
2005 1,361,738. 27,370,693. .049752
2004 1,295,633. 26,598,168. .048711
2 Total of ine 1, column (d) .228369
3 Average distribution ratio for the 5-year base period - divide the total on fine 2 by 5, or by the number of years
the foundation has been in existence if less than 5 years .045674
4 Enter the net value of noncharrtable-use assets for 2009 from Part X, line 5 22,072,335.
5 Multiply line 4 by line 3 1,008,132.
6 Enter 1% of net nvestment income (1% of Part I, ine 27b) 8,086.
7 Add fines 5and 6 1,016,218.
8 Enter qualifying distributions from Part XII, ine 4 1,012,537.

if ne 8 1s equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate.

See the Part VI instructions.

923521 02-02-10

Form 990-PF (2009)




For

] )

m 990-PF (2009) THE FLETCHER FOUNDATION 04-6470890 Page 4

[ Part VI| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1

D o awN

7
8
9
10

a Exempt operating foundations described in sectron 4940(d)(2), check here P> D and enter "N/A" on line 1.
Date of ruling or determination letter: (attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here P> [T and enter 1% 1

16,172.

of Part |, line 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part |, line 12, col. (b)
Tax under section 511 (domestic sechion 4347(a)(1) trusts and taxable foundations only. Others enter -0-)

0.

Add hnes 1and 2

16,172.

Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)

0.

o e (e [N

Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0-

Credits/Payments:
a 2009 estimated tax payments and 2008 overpayment credited to 2009 6a 27,730.
b Exempt foreign organizations - tax withheld at source . 6b
¢ Tax paid with application for extenston of time to file (Form 8868) X X 6c
d Backup wrthholding erroneously withheld . 6d
Tofal credits and payments. Add lines 6a through 6d 7

16,172.

27,730.

Enter any penalty for underpayment of estimated tax. Check here L}_L] if Form 2220 1s attached 8

Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed R > 9

Overpayment. I line 7 1s more than the total of lines 5 and 8, enter the amount overpaid . > [ 10

11,558.

Enter the amount of ine 10 to be: Credited to 2010 estimated tax P> 11,558 .l Refunded > | 11

o
.

| Part VII-A | Statements Regarding Activities

1

2

3

4

5

10

a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in
any political campaign?

b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition)?
If the answer is "Yes" to 13 or 1b, attach a detailed descnption of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities.

¢ Did the foundation file Form 1120-POL for this year?

d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year;
(1) On the foundation. > $ 0. (2) Onfoundation managers. > $ 0.

e Enter the rembursement (if any) paid by the foundation during the year for political expendrture tax imposed on foundation
managers.p> $ 0.
Has the foundation engaged in any actvities that have not previously been reported to the IRS?
If “Yes, " attach a detailed description of the activities.
Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f “Yes, ° attach a conformed copy of the changes

a Did the foundation have unrelated business gross income of $1,000 or more during the year?

b If “Yes," has it filed a tax return on Form 990-T for this year? N/A
Was there a liquidation, termination, dissofution, or substantial contraction during the year?
If "Yes, " attach the statement required by General Instruction T.
Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied erther:
® By language in the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law

remain in the governing instrument?

Did the foundation have at least $5,000 in assets at any t|me during the year"
If "Yes," complete Part I, col. (c), and Part XV.

a Enter the states to which the foundation reports or with which it 1s registered (see instructions) P

4
<]

« |Yes

e

Y
Hailbd e

3o
1
i

g
. el

b4 14

x;\S? “

2
Ry
e

: 2

4@ ..«;‘;;

L
X

e
s

M

MA

b If the answer is “Yes" to Iine 7, has the foundation furmished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If "No," attach explanation

Is the foundation claiming status as a private operating foundation within the meaning of section 4942(1)(3) or 4942())(5) for calendar
year 2009 or the taxable year beginning in 2009 (see instructions for Part XIV)? If "Yes, * complete Part XIV
Did any persons become substantial contributors during the tax year? i =ves,” attach a schedule listing their names and addresses

8b

9

X

10

X

923531
02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION 04-6470890 Page 5

| Part VII-A | Statements Regarding Activities (continued)

11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)(13)? If “Yes," attach schedule (see instructions)

12 Did the foundation acquire a direct or indirect interest in any apphcable msurance contract before
August 17, 2008?

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application?
Webstte address p> N/A

1"

12

13

X

14 Thebooksarencareof p FLETCHER, TILTON & WHIPPLE P. C. Telephone no.p»> (508 )459-8000

Locatedat 370 MAIN STREET 12TH FLOOR, WORCESTER, MA zP+a p01608-1779

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here
and enter the amount of tax-exempt interest received or accrued during the year | 2 | 15 |

»[ |

N/A

[ Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
1a During the year did the foundation (either directly or indirectly):
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? . . E] Yes III No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualffied person? E] Yes IE No
(3) Furnish goods, services, or facilies to (or accept them from) a disqualified person? |___] Yes [E No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? [j{] Yes D No
(5) Transfer any income or assets to a disqualified person (or make any of erther available
for the benefit or use of a disqualified person)? . |:| Yes IXI No
(6) Agree to pay money or property to a government official? (Exception. Check “No*
if the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, If terminating within 80 days.) i l:] Yes IX] No
b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described 1n Regulations
section 53.4941(d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions)? .
Organizations relying on a current notice regarding disaster assistance check here i > [:]
¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 2009?
2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined 1n section 4942())(3) or 4942(})(5)):
a At the end of tax year 2009, did the foundation have any undistributed income (lines 6d and 6e, Part XII1) for tax year(s) beginning

before 2009 S o Eves XD e
If "Yes,” list the years p» y . ,

b Are there any years listed in 2a for which the foundatton is not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years listed, answer *No® and attach
statement - see instructions.) N/A
¢ If the prowisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
> ) , ,
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? I_—:] Yes [E No
b f “Yes,” did it have excess business holdings in 2009 as a resutt of (1) any purchase by the foundation or disqualified persons after
May 26, 1969; (2) the fapse of the 5-year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2009.) N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes?
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 2009?

Yes| No

v
EREP

e

P
T e

.S

>
. % .(,;:,&
B 5 3

i

s 2%«{‘ B

" ég;af‘:
* R

e

3
P
-

X

4b

X

Form 990-PF (2009)

023541
02-02-10




Fornt 990-PF (2909) THE FLETCHER FOUNDATION 04-6470890 Page 6
| Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [:l Yes IX] No
(2) Influence the outcome of any specific public electton (see section 4955); or to carry on, directly or indirectly,
any voter registration drive? I:l Yes II] No
(3) Provide a grant to an individual for travel, study, or other simiar purposes? . l:] Yes m No
(4) Provide a grant to an organization other than a charitable, etc., organization described in section
509(a)(1), (2), or (3), or section 4940(d)(2)? [ Jves [X] no
(5) Provide for any purpose other than religious, charrtable, scientific, literary, or educational purposes, or for ,
the prevention of cruelty to children or amimals? E] Yes III No
b If any answer I1s “Yes® to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations i
section 53.4945 or 1 a current notice regarding disaster assistance (see instructions)? N/A 5b
Organtzations relying on a current notice regarding disaster assistance check here > |:|
¢ Ifthe answer 1s "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? _ N/A [ Jves [_Ino R .
If *Yes, " attach the statement required by Regulations section 53.4945-5(d). v 2
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on 7 3
a personal benefit contract? E] Yes Li] No . ~
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract” 6b
If "Yes" to 6b, file Form 8870. N I
e || By
7a Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes [Z] No :
b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction? .. . _N/A 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
Contnbutgns to
(a) Name and address h(‘)?l)rsT glgr 3’&3;?‘63530 o (c)((l)'or:zi):r;?gtlon ehployee beneft plans as:%ﬁn ther
to posrtion enter -0-) cumpenmun allowances
ALLEN W. FLETCHER TRUSTEE/CHAIR
53 ELM STREET
WORCESTER, MA 01609 4.00 0. 0. 0.
WARNER S. FLETCHER TTEE/TREAS/SEC
370 MATIN STREET
WORCESTER, MA 01608 10.00 0. 0. 0.
MARY F. FLETCHER TRUSTEE
11 MONMOUTH ROAD
WORCESTER, MA 01609 1.00 0. 0. 0.
PATRICIA A. FLETCHER TRUSTEE
80 SALISBURY STREET
WORCESTER, MA 01609 1.00 0. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). Iif none, enter “NONE."
(a) Name and address of each employee paid more than $50,000 (b)h.gﬂ?s %rt]a? al\é%rege (c) Compensation ’m"%m“u:hm;’s"t:‘ a((:?:%En ec;]t?l%r
devoted to posttion compensahon allowances
NONE
Total number of other employees paid over $50,000 » ] 0

923551
02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION 04-6470890  Page7

Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (continued)

3 Five highest-paid independent contractors for professional services. if none, enter “NONE."

(a) Name and address of each person paid more than $50,000 (b) Type of service

(c) Compensation

FLETCHER, TILTON & WHIPPLE - 370 MAIN STREET, [LEGAL, ACCOUNTING &

12TH FLOOR, WORCESTER, MA 016081779 CUSTODIAL

0.

Total number of others receiving over $50,000 for professional services

Part IX-A| Summary of Direct Charitable Activities

List the foundation's four largest direct charrable activities during the tax year. Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc.

Expenses

1 N/A

| Part IX-B | Summary of Program-Related Investments

Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2.

Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 L L L. . . n .

0.

923561
02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION

04-6470890 Page 8

Minimum Investment Return (all domestic foundations must complete this part. Foreign foundations, see instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out charrtable, etc., purposes:

“m

-

a Average monthly fair market value of securiies 1a 19,248,712.
b Average of monthly cash balances 1b 3,159,750.
¢ Fair market value of all other assets 1c
d Total (add lines 1a, b, and c) 1d 22,408 ,462.
e Reduchon claimed for blockage or other factors reported on lines 1a and ’3"“5
1c (attach detailed explanation) | 1e | 0. .
2 Acquisition indebtedness applicable to fine 1 assets 2 0.
3 Subtract hne 2 from line 1d . 3 22,408,462,
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 336,127,
5 Netvalue of noncharitable-use assets. Subtract ine 4 from ine 3. Enter here and on Part V, ling 4 5 22,072,335.
6__ Minimum investment return. Enter 5% of line 5 6 1,103,617,
- Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) private operating foundations and certain
; foreign organizations check here p [:] and do not complete this part.)
Minimum investment return from Part X, line 6 . 1 1,103,617.
‘ 2a Tax on investment income for 2009 from Part VI, line 5 2a 16,172. o
b Income tax for 2009. (This does not include the tax from Part VI.) 2b o
¢ Add lines 2aand 2b 2c 16,172,
3 Distributable amount before adjustments. Subtract line 2¢ from hine 1 3 1,087,445.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Addlines 3 and 4 5 1,087,445.
| 6 Deducton from distributable amount (see instructions) 6 0.
| 7 Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XlIl, hne 1 7 1,087,445.
W | Part XII | Qualifying Distributions (see instructions)
1 Amounts paid (including admimistrative expenses) to accomphish charitable, etc., purposes:
a Expenses, contributions, gifts, etc. - total from Part I, column (d), ling 26 1a 1,012,537.
b Program-related investments - total from Part IX-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, efc., purposes 2
3 Amounts set aside for specific charitable projects that satisfy the:
a Suitability test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions. Add lines 12 through 3b. Enter here and on PartV, line 8, and Part XIll, line 4 4 1,012,537,
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment
income. Enter 1% of Part |, ling 27b 5 0.
6 Adjusted qualifying distributions. Subtract ling 5 from ling 4 6 1,012,537.

Note. The amount on hine 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation quabifies for the section

4940(e) reduction of tax in those years.

023571
02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION

04-6470890  Pages9

Undistributed Income (see instructions)

1 Distributable amount for 2009 from Part XI,
line 7 i i
2 Undistnbuted income, if any, as of the end of 2008.
a Enter amount for 2008 only
b Total for prior years:

3 Excess distributions carryover, If any, to 2009:

aFrom 2004

(b)
Years prior to 2008

(c)
2008

(d)
2009

1,087,445.

o

' 262,085.

b From 2005

¢ From 2006

d From 2007

e From 2008

f Total of lines 3a through e
4 Qualfying distributions for 2009 from

PartXll,ine4:»$_1,012,537.

Ao
e

a Applied to 2008, but not more than line 2a

b Applied to undistributed income of prior
years (Election required - see instructions)

¢ Treated as distributions out of corpus
(Election required - see instructions)

d Applied to 2009 distributable amount

e Remaining amount distributed out of corpus

8 Excess distnbutions camyover applied to 2008

(f an amount appears in column (d), the same amount

must be shown in column (a).)

6 Enter the net total of each column as
indicated below:

a Corpus Add lines 3f, 4c, and 4e Subtract line 5
b Prior years' undistributed income. Subtract
hine 4b from lhine 2b

¢ Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been issued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract line 6¢ from line 6b. Taxable
amount - see instructions
e Undistributed income for 2008. Subtract line
4a from line 2a. Taxable amount - see mstr.
f Undistributed income for 2009. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2010
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3)
8 Excess distributions carryover from 2004
not applied on line 5 or line 7
9 Excess distributions carryover to 2010.
Subtract lines 7 and 8 from line 6a
10 Analysis of line 9:
a Excess from 2005

L aw :u r oy

e

b
Bk
gg%,

e
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B

i

w‘g%&f‘\ B 5
PN P T

,
LN
.
Gk
B0
Sy,
N - ;
o m%%a«;;f
o 3.

£
\
%
ey | e st
S

o

pros

“AQ;(‘,' e . f;?e,‘c?

atas &,

336,993.

b Excess from 2006

¢ Excess from 2007

d Excess from 2008

e Excess from 2009

023581
02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION 04-6470890  Page10
[Part XIVJ Private Operating Foundations (see instructions and Part Vil-A, question 9) N/A |
1 a If the foundation has received a ruling or determination letter that it is a private operating |
foundation, and the ruling 1s effective for 2009, enter the date of the ruling [ |
b Check box to indicate whether the foundation is a private operating foundation described in section [:] 4942())(3) or l:] 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mimmum (a) 2009 (b) 2008 (c) 2007 (d) 2006

investment return from Part X for
each year listed

b 85% of line 2a

¢ Qualifying distributions from Part XII,
line 4 for each year listed _

d Amounts included in line 2c not
used directly for active conduct of
exempt activities

e Qualifying distributions made directly
for active conduct of exempt activities.

Subtract line 2d from line 2¢
3 Complete 3a, b, or ¢ for the
alternative test relied upon:
a "Assets” alternative test - enter:
(1) Value of all assets

(2) Value of assets qualifying
under section 4942())(3)(B)(1)
b "Endowment” alternative test - enter
2/3 of mimimum investment return
shown in Part X, line 6 for each year
listed

¢ "Support® alternative test - enter:
(1) Total support other than gross

investment income (interest,
dividends, rents, payments on

securities foans (section
512(a)(5}), or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942())(3)(B)(m)

(3) Largestamount of support from
an exempt organization
{4) Gross investment iIncome

(e) Total

| Part XV | Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see the instructions.)

1 Information Regarding Foundation Managers:

a Listany managers of the foundation who have contributed more than 2% of the total contributions received by the foundation before the close of any tax
year (but only if they have contributed more than $5,000). (See section 507(d)(2).)

NONE

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or

other entity) of which the foundation has a 10% or greater interest.

NONE

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P D if the foundation only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifis, grants, etc. (see instructions) to individuals or organizations under other conditions, complete tems 2a, b, ¢, and d.

a The name, address, and telephone number of the person to whom applications should be addressed:

SEE STATEMENT 14

b The form in which applications should be submitted and information and materials they should include:

¢ Any submussion deadlines:

d Any restrictions or imitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors:

923601 02-02-10

Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION 04-6470890  Page 1l

[Part XV| Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual, .
ShD\?I an){1 relationshp to nglar;dgtg;n Purggfslcizr %f %réll:lt or Amount
- t u ibu
Name and address (home or business) grnguggtgn%afgorrqtar?gggr recipient
a Paid dunng the year
NATURAL RESOURCE PARTNERS NONE PUBLIC 6.
LP
SEE SCHEDULE ATTACHED NONE PUBLIC SEE SCHEDULE 958, 293.
Total . > 3a 958,299.
b Approved for future payment
SEE SCHEDULE ATTACHED NONE PUBLIC SEE SCHEDULE 270,000.
Total ) . > 3b 270,000.

923611 02-02-10 Form 990-PF (2009)
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Form 990-PF (2009) THE FLETCHER FOUNDATION

04-6470890  Page12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelated business income Excluded by section 512, 513, or 514 (e)
B élan)ess (b) Eg,,‘,‘ (d) Related or exempt
1 Program service revenue: code Amount code Amount function ncome
a
b
¢
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments 14 44,561.
4 Dividends and interest from securities 14 832,042.
§ Net rental income or (loss) from real estate: . K -
a Debt-financed property
b Not debt-financed property
6 Net rental ncome or (loss) from personal
property
7 Other investment income 01 7,997.
8 Gan or (loss) from sales of assets other
than inventory 18 39,992.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a
b
c
d
e
12 Subtotal. Add columns (b), (d), and (e) . 0. 924,592. 0.
13 Total. Add !ine 12, columns (b), (d), and (e) .13 924,592.
(See worksheet in line 13 insiructions to verify calculations.)
Part XVI-B.| Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each actvity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of

v the foundation's exempt purposes (other than by providing funds for such purposes).

9236821
02-02-10

Form 990-PF (2009)
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Form 930-PF (2009) THE FLETCHER FOUNDATION 04-6470890 Page13
| Part XVIl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations
1 Did the organization directly or indirectly engage in any of the following with any other organization described in section 501{c) of Yes| No
the Code (other than section 501(c)(3) organizations} or in section 527, relating to political organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of: ) |
(1) Cash . . . . [1a(1) X
(2) Other assets . 1a(2) X
b Other transactions: . )
(1) Sales of assets to a noncharitable exempt organization i 1b(1) X
(2) Purchases of assets from a noncharitable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets i B 1b(3) X
(4) Reimbursement arrangements . 1b{4) X
(5) Loans or loan guarantees i X 1b(5) X
(6) Performance of services or membership or fundraising solicitations 1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees ic X
d If the answer to any of the above i1s “Yes,” complete the following schedule. Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation. If the foundation recerved less than fair market value in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received.
(a}Line no (b) Amount involved (c) Name of noncharrtable exempt organization {d) Descnption of transfers, transactions, and shanng arangements
N/A
2a s the foundation directly or indirectly affiiated with, or related to, one or more tax-exempt organizations described
n section 501(c) of the Code (other than section 501(c)(3)) or in section 527? E] Yes @ No
b _If Yes,” complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship
N/A
\
|
|
|
Under penalties of pa;u I declare that | have exarmined this retumn, including accompanying schedules and statemments, and to the best of my knowledge and belief, 1t 1s true, correct,
and complete Declaratyon of preparer (o yer or fiduciary) 1s based on all information of which preparer has any knowledge
Tee  [10-8-10 TRUSTEE
g } Signature 6 ¢ dfﬁcer or frustee / Date Title
E Preparerg } Date Check if Preparer's identifying number
o self-
gu},%‘ signature 10/07/10|employed » [_]
5 89| fmsunen.  FLETCHER, TILTON & WHIPPLE, P.C. EIN D>
&’ 3| ttsetemployed), 370 MAIN STREET, SUITE 1250
adress, and ZIPcode 7 WORCESTER, MA 01608-1779 Phoneno.  (508)459-8000
| Form 990-PF (2009)
|
\
|
923622

02-02-10
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THE FLETCHER FOUNDATION

04-6470890

FORM S990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1
SOURCE AMOUNT

STATE STREET BANK FUND M 12,146.
STATE STREET BANK FUND P 32,415.
TOTAL TO FORM 990-PF, PART I, LINE 3, COLUMN A 44,561.

FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 2
CAPITAL GAINS COLUMN (A)
SOURCE GROSS AMOUNT DIVIDENDS AMOUNT
ENTERPRISE PRODUCTS 494. 0. 494.
INERGY L.P. 51. 0. 51.
KINDER MORGAN ENERGY PARTNERS 1,518. 0. 1,518.
NATURAL RESOURCE PARTNERS LP 12. 0. 12.
STATE STREET BANK CGD FUND M 15,629. 15,629. 0.
STATE STREET BANK CGD FUND P 16,550. 16,550. 0.
STATE STREET BANK DIVIDENDS FUND
M 427,510. 0. 427,510.
STATE STREET BANK DIVIDENDS FUND
P 281,733. 0. 281,733.
STATE STREET BANK FUND M
NONTAXABLE 34,925. 0. 34,925.
STATE STREET BANK NON TAXABLE
FUND P 6,517. 0. 6,517.
STATE STREET BANK US STRIP OID
FUND P 4,613. 0. 4,613.
TEEKAY LNG PARTNERS 596. 0. 596.
TEEKAY LNG PARTNERS 551. 0. 551.
TERRA NITROGEN 42. 0. 42.
WELLS FARGO/WACHOVIA 73,480. 0. 73,480.
TOTAL TO FM 990-PF, PART I, LN 4 864,221. 32,179. 832,042.

STATEMENT(S) 1, 2




THE FLETCHER FOUNDATION

04-6470890

FORM 990-PF

GAIN OR (LOSS) FROM SALE OF ASSETS

STATEMENT 3

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
SEE ATTACHED FUND P PURCHASED

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
180,881. 195, 337. 0. 0. <14,456.>

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
SEE ATTACHED FUND P PURCHASED

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
1,078,613. 1,022,841. 0. 0. 55,772.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
SEE ATTACHED FUND M PURCHASED

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
158,420. 138,952. 0. 0. 19, 468.

STATEMENT(S) 3




THE FLETCHER FOUNDATION 04-6470890
(7) MANNER DATE
" DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
SEE ATTACHED FUND M PURCHASED
(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
1,953,505. 2,012,278. 0. 0. <58,773.>
(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
MASTHEAD CONCORDIA LLC PURCHASED 12/31/09
(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
11. 0. 0. 0. 11.
(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
NATURAL RESOURCE PARTNERS LP PURCHASED 12/31/09
(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
2. 0. 0. 0. 2.
(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
TEEKAY LNG PARTNERS LP PURCHASED 12/31/09
(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
4. 0. 0. 0. 4.

STATEMENT(S) 3



THE FLETCHER FOUNDATION 04-6470890

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
FROM K-1'S - SECTION 1231 PURCHASED 12/31/09

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
5,785. 0. 0. 0. 5,785.
NET GAIN OR LOSS FROM SALE OF ASSETS 7,813.
CAPITAL GAINS DIVIDENDS FROM PART IV 32,179.
TOTAL TO FORM 990-PF, PART I, LINE 6A 39,992.
FORM 990-PF OTHER INCOME STATEMENT 4
(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
- DESCRIPTION PER BOOKS MENT INCOME NET INCOME
NATURAL RESOURCES LP 1,284. 1,284.
ENERGY TRANSFER PARTNERS 302. 302.
STATE STREET BANK FUND P 5,541. 5,541.
TEEKAY LNG PARTNERS 870. 870.
TOTAL TO FORM 990-PF, PART I, LINE 11 7,997. 7,997.
FORM 990-PF LEGAL FEES STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FLETCHER TILTON & WHIPPLE 107,000. 53,500. 53,500.
TO FM 990-PF, PG 1, LN 16A 107,000. 53,500. 53,500.

STATEMENT(S) 3, 4, 5




THE FLETCHER FOUNDATION

04-6470890

FORM 990-PF

ACCOUNTING FEES

STATEMENT 6

(7) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
STATE STREET BANK 13,337. 13,337. 0.
TO FORM 990-PF, PG 1, LN 16B 13,337. 13,337. 0.
FORM 990-PF TAXES STATEMENT 7
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAXES PAID 12,384. 0. 0.
U S TREASURY 10,000. 0. 0.
TO FORM 990-PF, PG 1, LN 18 22,384. 0. 0.
FORM 990-PF OTHER EXPENSES STATEMENT 8
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
COMM. OF MASS 250. 0. 250.
MASTHEAD CONCORDIA 17. 17. 0.
CYBERGRANTS 488. 0. 488.
755. 17. 738.

- TO FORM 990-PF, PG 1, LN 23

FORM 990-PF

OTHER INCREASES IN NET ASSETS OR FUND BALANCES

STATEMENT 9

DESCRIPTION

NATURAL RESOURCE PARTNERS LP TRADE OR BUSINESS INCOME

FROM K-1 SECTION 1231 GAIN

TOTAL TO FORM 990-PF, PART III,

LINE 3

AMOUNT

188.
5,785.

5,973.

STATEMENT(S) 6, 7, 8, 9




THE FLETCHER FOUNDATION

04-6470890

FORM 990-PF OTHER DECREASES IN NET ASSETS OR FUND BALANCES

STATEMENT 10

DESCRIPTION

MASTHEAD CONCORDIA-TRADE OR BUSINESS INCOME
PARTNERSHIP K-1'S NON-DED EXP

INCREASE IN GRANTS PAYABLE

ENERGY TRANSFER PARTNERS LP TRADE OR BUSINESS INCOME
TEEKAY LNG PARTNERS TRADE OR BUSINESS INCOME
ENTERPRISE PRODUCTS TRADE OR BUSINESS INCOME

INERGY LP TRADE OR BUSINESS INCOME

KINDER MORGAN TRADE OR BUSINESS INCOME

TERRA NITROGEN COMPANY

TEPPCO PARTNERS MERGER BASIS ADJUSTMENT

TOTAL TO FORM 990-PF, PART III, LINE 5

AMOUNT

11.

502.
170,000.
10,881.
1,827.
20,540.
23,765.
24,040.
2,918.
50, 251.

304,735.

FORM 990-PF CORPORATE STOCK

STATEMENT 11

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE
STATE STREET BANK EQUITIES 10,403,370. 14,569,688.
TOTAL TO FORM 990-PF, PART II, LINE 10B 10,403,370. 14,569,688.
FORM 990-PF OTHER INVESTMENTS STATEMENT 12
VALUATION FAIR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE
STATE STREET BANK MUTUAL FUNDS COoST 4,223,108. 3,879,642.
FIXED INCOME COST 1,496,912. 1,507,085.
BANK CDS COST 475,000. 491, 744.
. TOTAL TO FORM 990-PF, PART II, LINE 13 6,195,020. 5,878,471.

STATEMENT(S) 10,

11, 12




THE FLETCHER FOUNDATION

04-6470890

FORM 990-PF

OTHER ASSETS

STATEMENT 13

DESCRIPTION

MASTHEAD CONCORDIA LLC
NATURAL RESOURCE PARTNERS LP
TEPPCO PARTNERS LP

TEEKAY LNG PARTNERS

KINDER MORGAN ENERGY PARTNERS
INERGY, L.P.

ENTERPRISE PRODUCTS

TERRA NITROGEN

ENERGY TRANSFER PARTNERS

TO FORM 990-PF, PART II, LINE 15

BEGINNING OF

END OF YEAR

FATIR MARKET

YR BOOK VALUE BOOK VALUE VALUE
53,694. 51,872. 51,872.
92,566. 88,376. 121,200.
50,251. 0. 0.
39,248. 89,304. 105,880.
86,108. 43,806. 254,287.

232,127. 168,657. 537,305.
233,248. 225,996. 389,404.
45,289. 262,290. 239,384.

0. 224,048. 269,820.
832,531. 1,154,349. 1,969,152.

STATEMENT(S) 13




THE FLETCHER FOUNDATION 04-6470890

FORM 990-PF GRANT APPLICATION SUBMISSION INFORMATION STATEMENT
PART XV, LINES 2A THROUGH 2D

14

NAME AND ADDRESS OF PERSON TO WHOM APPLICATIONS SHOULD BE SUBMITTED

WARNER S. FLETCHER, 370 MAIN STREET. 12TH FLOOR, WORCESTER, MA 01608

TELEPHONE NUMBER

FORM AND CONTENT OF APPLICATIONS

APPLICATIONS SHOULD BE MADE BY LETTER IN QUINTUPLICATE SUMMARIZING A
REQUEST TOGETHER WITH BACKGROUND INFORMATION. INCLUDE A COPY OF THE IRS TAX
EXEMPTION LETTER

ANY SUBMISSION DEADLINES

GRANT REQUESTS SHOULD BE RECEIVED TWO WEEKS PRIOR TO DISTRIBUTION MEETINGS

- HELD IN JUNE AND IN DECEMBER.

RESTRICTIONS AND LIMITATIONS ON AWARDS

GIVING IS FOCUSED IN THE SOCIAL SERVICE AREA ONLY IN THE CITY OF WORCESTER.

STATEMENT(S) 14
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Aset Statement
\
i

Estimated
Market Unrealized Annual Yield

Units Description Ticker Cost Basis Unit Price Value GainfLoss Income At Mkt

CASH & EQUIVALENTS
Money Markets

1,088,873 35 FEDERATED MONEY MKT TBSXX 1,088,873 35 1.00 1,088,873.35 000 108.90 0.01
OBLIGS TR TAX FREE OBLIGS
FD-INSTL SVC SHS
FUND# 397 - PRINCIPAL

401,552.11 FEDERATED MONEY MKT TBSXX 401,552.11 1.00 401,552.11 000 40.16 001

OBLIGS TR TAX FREE OBLIGS
FD-INSTL SVC SHS
FUND# 397 - INCOME

TOTAL Money Markets . - « -, - ) 149042546 , ' ¥ F 149042546 % "° 000  .14906 . 0.01

B

Cash

Pnncipal Cash 100.00 100.00

income Cash 100.00 100.00
Total Cash 200.00 200.00

TOTAL CASH & EQUIVALENTS ~ - v 1,490,625.46 .. - . 149062546 . s. 000 - ;' 149.06 . 0.01
FIXED INCOME
Exchange Traded Funds

1,952 ISHARES LEHMAN TREASURY T
INFLATION PROTECTED
SECURITIES FUND

P 199,336.42 103.90 202,812.80 3,476.38 5,595.06 2.76

1,914 ISHARES BARCLAYS 1-3 YEAR csJ 199,743.99 103.96 198,979 44 (764.55) 5,657 94 284
CREDIT BD

TOTAL Exchange Traded Funds v

Lo il T 0w y(o.399,08041 - Loow T Thc 40479224 o7 172,741.83 ; 711,253.00 7 - 32.80"
Mutual Funds

24,687.3940 AMERICAN HIGH-INCOME TRUST AHITX 200,010 00 10.61 261,933.25 61,923.25 28,884.25 1103
CLASS A

TOTAL Mutual Funds B ' - +7 . " 1200,010.00 R R 3551',933.25_", . 61,923.25,~ .%'28,884.25 < "~ 11.03
TOTAL FIXED INCOME ' < ' . 599,00041 v .- - - ' - 66372549 6463508  40,137.25 .6.05

BALANCED

Mutual Funds
Balanced Mutual Funds

4,355.4010 VY ASSET STRATEGY FUND WASAX 100,005.00 22.28 97,038.33 (2,966.67) 1,585.82 164
CLASS A
12,351 779 THORNBURG INV INCOME BUIL  TIBCX 250,000 00 17 84 220,355.74 (29,644 .26) 15,696 64 7.12
FUND
CLASS C
TOTAL Balanced Mutual Funds 350,005.00 .317,394.07 (32,610.93) 17,292.46 545
TOTAL Mutual Funds 350,005.00 4 317,394.07 (32,610.93) 17,292.46 5.45
TOTAL BALANCED 350,005.00 317,394.07 (32,610.93) 17,292.46 5.45
EQUITY

Common Stock
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Estimated

Market Unrealized Annual Yield
Units Description Ticker Cost Basis Unit Price Value Gain/Loss Income At Mkt
Consumer Discretionary
2,000 FORTUNE BRANDS INC FO 86,671 46 43.20 86,400 00 (271 46) 1,520 00 1.76
TOTAL ‘Consumer Discretionary' © * i5u9s e, 7 ' 5%.86,671.46 5 - . > ., . .~86400.007%. . ->(271.46) ‘), 1,520.00 < 1.76
s NN e PRS- D Senta ST e LU S , SR F ' e . PoAnES R o [ SR JPIE e v
Consumer Staples
6,037 ALTRIA GROUP INC MO 85,592.55 19.63 118,506.31 32,91376 8,210.32 693
3,518 CVS/CAREMARK CORP Cvs 100,219.47 3221 113,314.78 13,095.31 1,072.99 0.95
2,700 DIAGEO PLC-SPONS ADR DEO 151,760.07 69.41 187,407 00 35,646.93 7,806 08 4.17
6,037 PHILIP MORRIS INTERNATIONAL PM 196,637.77 48.19 290,923.03 94,285.26 14,005 84 481
INC
5,655 PROCTER & GAMBLE CO PG 299,109 65 60 63 342,862.65 43,753 00 9,952.80 2.90
4,854 VECTOR GROUP LTD VGR 99,728.84 14 00 67,956 00 (31,772.84) 194160  2.86
TOTAL Consumer Staples N 933,048.35 1,120,969.77 °  187,921.42 42,989.63 3.84
i : . .
| Energy
2,367 CANADIAN OIL SANDS UNIT Ccosu 99,695.97 2991 70,796 97 (28,899.00) 3,313.80 4.68
INVT TRUST
4,164 CHEVRON CORP NEW COM CVX 76,300.57 76.99 320,586.36 244,285.79 11,326.08 3.53
4,406 CONOCOPHILLIPS COP 83,400.18 5107 225,014.42 141,614.24 8,812.00 3.92
; 5,000 ENERPLUS RESOURCES UNIT  ERF 130,332 05 22.96 114,800.00 (15,53205) 10,130 40 882
| INVT
} TRUST FUND /
10,934 ENTERPRISE PRODUCTS EPD /38, /A 2.50" 3141 343436.94  176,56194  24,164.14  7.04
PARTNERS LP /
7,000 EXXON MOBIL CORP XOM 96,687.50 68.19 477,330.00 380,642.50 11,760.00 2.46
7,559 INERGY LP NRGY 94, 39 / 35.68 26970512/ 153,641.12  20,409.30  7.57
: 4,170 KINDER MORGAN ENERGY KMP 1713 706 60.98 254,286.60 168,186.60 17,514.00 6.89
| PARTNERS LP ”
2,000 PETROLEO BRASILEIRO SA PBR 16,667.17 47.68 95,360.00 78,692.83 8,543.28 896
PETROBRAS
SPONSORED ADR
3,076 SPECTRA ENERGY CORP SE 64,623 46 20 51 63,088.77 (1,534.69) 3,076 00 4.88
3,700 TORTOISE ENERGY TYG 100,338 62 3102 114,774 00 14,435.38 8,288.00 7.22
INFRASTRUCTURE
CORP o / .
TOTAL Energy * .~ - T . B /30 , Ot 2,349,179.18  1,312,094.66  127,337.00 5.42
Financial
2,300 AFLAC INCORPORATED AFL 99,456.14 4625 106,375.00 6,918 86 2,576 00 2.42
‘ 1,500 ALEXANDRIA REAL ESTATE ARE 66,041 21 64 29 96,435 00 30,393 79 2,100.00 2.18
EQUITIES INC
3,000 HATTERAS FINANCIAL CORP HTS 100,214 30 27 96 83,880 00 (16,334 30)  14,400.00 1717
1,567 SIMON PROPERTY GROUP INC  SPG 93,730.12 79 80 125,046 60 31,316 48 5,641.20 451
3,000 WASHINGTON REAL ESTATE WRE 87,844 80 27 55 82,650.00 (5,194 80) 5,190.00 6.28
INVT TR
TOTAL Financial 447,286.57 494,386.60 47,100.03 29,907.20 6.05

[ Health Care




FLETCHER FOUNDATION TRUST- FUND M @
U/A DTD 07/04/81 e
WARNER S FLETCHER, ET AL, TRUSTEES FLETCHER. TILTON & WHIPPLE, PC.

C 0O UNGSELORSTS AT L A W

Account: ;" . 36560110” . R A e Page 4

Report Penod From 1/1/2009 To 12/31[2009

Ass Statement(Cont'd)

Market Unrealized Elit:‘nr:st;d Yield
Units Descniption Ticker Cost Basis Unit Price Value Gain/Loss Income At Mkt
6,600 JOHNSON & JOHNSON JINJ 79,715.62 64 41 425,106.00 345,390.38 12,936.00  3.04
3,760 PFIZER INC PFE 99,891.43 18.19 68,394.40 (31,497.03) 240640  3.52
TOTAL Health Care .5 iy " ol R L S AT9,607.05 . VNI, 493, ,500.40": ;. +313,893.35 - 71534240 17 :13.11
Industrials
12,000 GENERAL ELECTRICCOCOM  GE 77,250.00 15.13 181,560.00 104,310.00 480000  2.64
2,212 ILLINOIS TOOL WORKS INC ITW 99,473.61 4799 106,153.88 6,680.27 274288 258
4,000 TEEKAY LNG PARTNERS LP (MH) TGP 89,30 #3507 26 47 105,880.00 10,780.62 9,120.00 861
TOTAL Industrials * 777" = -7 T e 24l ORD,9F 2 FU < 39359388 1 121,770.89 , 1666288 '4.23
Information Technology
7,000 CISCO SYSTEMS INC CSco 127,906.79 2394 167,580.00 39,673.21 0.00  0.00
3,500 INTEL CORP INTC 12,370.31 20 40 71,400.00 59,029 69 196000 275
4,000 LINEAR TECHNOLOGY CORP LLTC 95,574.33 30.56 122,240.00 26,665 67 3,520.00 288
2,700 MICROSOFT CORP MSFT 100,532.63 30.48 82,296.00 (18,236.63) 140400 171
5,600 QUALCOMM INC COM QCOM 190,532.88 46.26 259,056.00 68,523.12 3,808.00  1.47
TOTAL Information Technology " PAE - 752691694 U W 7 ¢ 702,572.00°  “175,655.06: -10,692.00 - 1.52
Materials
11,000 GERDAU SA-SPONSORED ADR  GGB 39,102.35 17.03 187,330.00 148,227.65 750.64  0.40
1,675 PPG INDUSTRIES INC PPG 99,505.55 58.54 98,054.50 (1.451.05) 361800 369
5,600 géLerM CREEK TIMBERCOINC ~ PCL 147,011.38 37.76 211,456.00 64,444.62 940800 445
3,750 RAYONIER INC RYN 99,895.73 42.16 158,100.00 58,204.27 7,500.00  4.74
10,200 SOUTHERN COPPER CORP PCU 79,611.78 32.91 335682.00  256,070.22 7,344.00 219
1,000 TERRA NITROGEN CO LP TNH J04, 705 7 104.08 104,080.00 (6,503.60) 6,520.00  6.26
TOTAU Materials; * ¢ "« (%% 0 - mopg o0 T80T 0 Jé? P3/ 77z i 11,094,702.50, 1 518,992.11 - 3514064 '3.21°
Telecommunication Services
3,500 VERIZON COMMUNICATIONS INC VZ 83,579.30 33.13 115,955 00 32,37570 665000 573
14,290 WINDSTREAM CORP COM WIN 192,257.85 10.99 157,047.10 (3521075) 1429000  9.10
TOTAL Telecommunication Services'  °..¢ ' -+, « 27583745 . ';*' %7.77273,00210%. 7 (2,835.05) '20940.00  7:67
Utilities
5,380 DOMINION RESOURCES INCVA D 199,853 63 38.92 209,389 60 9,535.97 941500 450
6,153 DUKE ENERGY CORP DUK 91,518.64 17.21 105,893.13 14,374.49 5906.88 558
TOTAL Utilities . 291,372.27 315,282.73 23,910.46 15,321.88  4.86
TOTAL Common Stock #+,8510,903 .59 7 7,323,589.16  2,698,231.47 31585363  4.31
Exchange Traded Funds
Equity Funds - ETF
5,142 FIRST TRUST SPECIALTY FGB 105,944.43 598 30,744 02 (75,200 41) 287952 937

FINANCE
& FINANCIAL
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Estimated
Market Unrealized ;nrzsae' Yield
Units Description Ticker Cost Basis Unit Price Value Gain/Loss Income At Mkt
1,000 MARKET VECTORS MoO 50,040.81 4379 43,790 00 (6.250.81) 1,688.00 385
AGRIBUSINESS ETF
10,248 0000 NFJ DIVIDEND INT & PREM NFJ 254,978 06 14.75 151,158.00  (103,820.06) 6,148.80  4.07
STRATEGY FUND
33,000 NUVEEN QUALITY PREFERRED  JTP 500,791.73 6.57 21681000  (28398173)  19,008.00  8.77
INCOME
INCOME FUND
14,465 POWERSHARES GLOBAL PGX 155,172.00 13.55 196,000.75 40,828.75 2487227 1269
EXCHANGE
TRADED FUND AGGREGATE PFD
PORTFOLIO
14,545 ROYCE VALUE TRUST INC RVT 253,970 81 10.79 156,940.55 (97,030.26) 000 000
2,034 TORTOISE ENERGY CAPITAL TYY 44,216.13 22.88 46,537 92 2,321.79 349848 752
CORP FUND _ ) o o o N o N
TOTAL Equity Funds -ETF  / ° .7 0« %" 136511397/ "« % 5841981247 (523,132.73) ‘58,095.07 76.90
TOTAL Exchange Traded Funds . c, L N0 hha3esaer T f.l L 84198124 (523,13273) 1'58,005.07 +6.90
Mutual Funds
Equity Mutual Funds
23,901 205 CAPITAL INCOME BUILDER FUND CAIBX 1,090,294.27 47 89 1,144,628 71 54,334.44  43,02217 376
TOTAL Equity MutualFunds ~ *~ 4 % : 1yt et 1,080,204.27, /1 T T7 1,144,628.710 54,334.44 ‘,1,2_'43},02_2.17 378,
TOTAL Mutual Funds™ -~ 5} %7 <0 00 % 0T 71,000,204.27% 7 T 47 1 1,144,628.71 - 84, 33448 :'“_'43 02217, 7¥3.76
Preferred Stock
. 1,287 ALABAMA POWER CO ALBMP 32,449.78 2515 32,368.05 (81.73) 207526  6.41
PFD 6 45%
1,650 ALCOA INC AAP 107,729.38 61.31 101,161.50 (6,567.88) 6,187.50  6.12
PFD $3.75
8,000 BAC CAPITAL TRUST II BAC PV 201,455.03 22.25 178,000.00 (2345503)  14,000.00  7.87
GTD CAP SECS 7.00%
4,000 CITIGROUP CAP XIX C PF 100,800 00 20.40 81,600.00 (19,200.00) 7.250.08  8.88
7.250% ENHANCED TR PFD
SECS TRUPS
4,000 DEUTSCHE BK CONTINGENT DXB 97,880 00 20.78 83,120.00 (14,760.00) 6.550.08 788
CAP TRl
6.55% TR PFD SEC
3,000 DOMINION RESOURCES INC DRU 78,093 07 27.40 82,200.00 4,106.93 6.280.80  7.64
PFD 8 375%
600 DU PONT E | DE NEMOURS & CO DDPB 47,110 58 83.99 50,394 00 3,283 42 270000 536
PFD SER B $4 50
2,000 ENTERGY TEXAS INC EDT 50,900.00 2712 54,240 00 3,340.00 393752  7.26
PFD 7 875%
2,400 FEDERAL HOME LN MTG CORP  FREPO 100,680 00 1.60 3,840 24 (96,839 76) 000  0.00
PFD SERO 5 81%
4,000 ING GROEP NV IDG 103,200 00 1969 78,760 00 (24,440.00) 737504  9.36
PERP HYBRID CAP SECS 7.375%
8,000 MERRILL LYNCH PFD CAP TRl MER PD 202,693 17 2055 164,400.00 (38,293.17)  14,00000  8.52
TR ORIGINATED PFD SECS 7%
2,200 PPL ELEC UTILS CORP PLEUK 47,740 00 24 47 53.831.36 6,091 36 343754 639

PFD 6.25%
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timat
Market Unrealized E:nr:f:a?d Yield
Units Descniption Ticker Cost Basis Unit Pnce Value Gain/Loss Income At Mkt
4,200 SANTANDER FIN PFD SA STDPI 99,503.88 2365 99,330.00 (173.88) 6,730.42 678
UNIPERSONAL
PFD SECS SER 16 41% |
1,900 WESTAR ENERGY INC WRS 44,596 43 25.05 47,585.50 2,989.07 2,897.50 6.09 ‘
PFD 6.1%
4,000 AEGON NV AEV 100,128.00 18.88 75,520.00 (24,608.00) 6,875.04 910
PFD 6 875%

TOTAL Preferred Stock‘ = ‘

_*’ O ?‘2’1 414 959. 32 V &, 1186 350.65 . -+ {228/608.67) ¥+ 90,296.78° 1 "7:61
B PICEN X Nl s I LV P

ToTALEQUITY LRI 3‘:3 A 2 O S SUN AL O //,:>*~~ 471 110,496,549.76 ; <2,000,824.51 1 507,267.65 - 4.83
INTERNATIONAL
Exchange Traded Funds
International Equity - ETF

13,141 GABELLI GLOBAL DEAL FD GDL 260,112.36 14.41 189,361.81 (70,750.55)  23,128.16  12.21

9,196 GREATER CHINA FUND INC GCH 188,860.06 13.92 128,008.32 (60,851.74) 75407 059

8,370 TEMPLETON EMERGING EMF 150,178.05 19.65 164,470.50 14,292 45 471064 286
MARKETS FUND

TOTAL Intérnational Equity = ETF- * 12 =¥ © . 7 1599,15047:70 %70 V7 '481,840.63  (117,309.84)  128,502.87 : 593

TOTAL Exchange Traded Funds ;.- ¥ .7, )~ ,/599,150.47. vV A ’wl :3’-‘ 4@81,840.63 (117,300.84) szs 59287 ~5.93

GRAND TOTAL ASSETS ~ 37 100 -0 o3 e 07 T HA0, 14 7L7 7.743,450,135.41 71315,538.627. 593,300 * 441
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y Asset Statement

Units Description Ticker

Cost Basis

Unit Pnce

Market
Value

Estimated
Annual
Income

Yield
At Mkt

Unrealized
Gamn/Loss

CASH & EQUIVALENTS
Money Markets

855,794.87 FEDERATED MONEY MKT
OBLIGS TR TAX FREE OBLIGS
FD-INSTL SVC SHS
FUND# 397 - PRINCIPAL
117,965.70 FEDERATED MONEY MKT
OBLIGS TR TAX FREE OBLIGS
FD-INSTL SVC SHS
FUND# 397 - INCOME

TBSXX

TBSXX

TOTAL MoneyMarkets . D A

Cash

Principal Cash

Income Cash
Total Cash

TOTAL CASH & EQUIVALENTS S ‘

FIXED INCOME
Certificates of Deposit

95,000 CAPITAL ONE BK USA NATL
ASSN
DTD 10/01/2008 4% 04/01/2010
G/A VA CTF DEP

95,000 CAPITAL ONE NATL ASSN
MCLEAN VA
DTD 10/01/2008 4% 04/01/2010
CTF DEP

95,000 FLAGSTAR BK FSB TROY MICH
DTD 09/26/2008 4.15% 09/27/2010
CTF DEP

95,000 DISCOVER BK GREENWOOQOD DEL
DTD 10/01/2008 5% 10/01/2013
CTF DEP

95,000 GOLDMAN SACHS BK USA NY
PLAZA
DTD 10/01/2008 5% 10/01/2013
CTF DEP

TOTAL Certificates of Deposit , . . o

Exchange Traded Funds

7,322 ISHARES LEHMAN TREASURY TIP
INFLATION PROTECTED
SECURITIES FUND

7,179 ISHARES BARCLAYS 1-3 YEAR csJ
CREDIT BD

TOTAL Exchange Traded Funds - - | © , .,

TOTALFIXEDINCOME, - © @ : = .- =7

855,794 87

117,965 70

973,760.57 -

100.00

100.00
200.00

1973,960.57. /.
> RN

95,000.00

95,000 00

95,000.00

95,000.00

95,000.00

475,000.00 3,

e

747,715.81

749,196.51

£11,971,912.32 510

. 1,496,912.32°7 [}

£y

100

1.00

R

855,794.87

117,965.70

973,760.57

5
wn

100.00
100 00

100.75

100.756

102.31

106.91

106.91

103 90

103 96

e
-,

200.00

973,960.57 - ‘-

95,712.50

95,712.50

97,196.88

101,560.89

101,560.89

" 491,743.66

760,755.80

746,328.84

*:1,507,084.64 %,
.- Y P R Sl ¢ “‘{“ '
~1,998,828.30." ©

X o -

8559 0.01

000 1180 0.01

0.00 197.39 0.01

7 0.00 i : 97.39; 0.1

712.50 3,800.00 3.97

712.50 3,800.00 3.97

2,196.88 3,942.50

6,560 89 4,750.00

6,560 89 4,750.00

16,743.66°. . -21,042.50 .-", 4.28

13,039.99 20,987 20 2.76

(2.86767) 2122170 284

10,'1_7;.32, "7, 42,208.90, -, 280

Lt

26 915. 98

te e

. "63,251.40 4+ 3116
“,. [P TR LN
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Asset Statement(Cont'd)

Estimated
Market Unrealized Anaal Yield
Units Descnption Ticker Cost Basis Unit Price Value Gan/l.oss Income At Mkt
EQUITY
Common Stock
Consumer Staples
4,000 ALTRIA GROUP INC MO 64,780.54 1963 78,520 00 13,739.46 5,440.00 6.93
4,000 KIMBERLY CLARK CORP KMB 225,356 28 63 71 254,840.00 29,483.72 9,600.00 377
1,000 MONSANTO CO NEW COM MON 83,518.30 81.75 81,750.00 (1,768.30) 1,060.00 130
4,000 PHILIP MORRIS INTERNATIONAL PM 148,824.87 48.19 192,760.00 43,935.13 9,280 00 481
INC
TOTAL Consumer Staples , o N v e 522,479.99 . ©o: ' - 607,870.00 ’_"1"‘.‘85,390.'01 “ 25,380.00 -4.18
Energy .
10,000 CANADIAN OIL SANDS UNIT COosu 208,507.15 29.91 299,100.00 90,592.85 14,000.00 468
INVT TRUST
5,771 CHEVRON CORP NEW COM CVvX 202,839.90 76.99 444,309.29 241,469.39 15,697.12 3.53
5,800 CONOCOPHILLIPS COP 128,443.53 51.07 296,206.00 167,762 47 11,600.00 392
10,000 ENERPLUS RESOURCES UNIT ERF 239,340 98 22 96 229,600.00 (9,740.98) 20,260.80 8.82
INVT
TRUST FUND ,
8,000 ENTERPRISE PRODUCTS EPD 97,8/4. 3D 3141 251,280.00/  134,656.00 17,680.00  7.04
PARTNERS LP
8,000 EXXON MOBIL CORP XOM 117,708 77 68.19 545,520.00 427,811.23 13,440.00 2.46
7,500 INERGY LP NRGY gL 325 35.68 267,600.00" 151,537 00 20,250.00 757
9,000 PETROLEO BRASILEIRO SA PBR 61,408 80 47.68 429,120.00 367,711.20 38,444 76 8.96
PETROBRAS
SPONSORED ADR
8,000 SAN JUAN BASIN ROYALTY TR SJT 309,772.85 17.24 137,920.00 (171,852.85) 10,680.96 774
= e el g [ \:- NIt ; PR X RS TR s
TOTALEReray. > ) o § RN N R L g, A G CTIRS006S20 T 43004631 16209004 T 059
Financial
1,700 ALLIED CAPITAL CORP ALD 44,943.85 3.61 6,137.00 (38,806.85) 0.00 0.00
10,500 BANK OF AMERICA CORP BAC 55,280.52 15.06 158,130.00 102,849.48 420.00 027
26,000 GLADSTONE CAPITAL CORP GLAD 202,366.87 769 199,940.00 (2,426.87) 21,840.00 10.92
2,000 HSBC HOLDINGS PLC HBC 184,680 06 57.09 114,180 00 (70,500.06) 000 000
SPONSORED ADR
8,000 JPMORGAN CHASE & CO JPM 58,186.47 4167 333,360.00 275,173 53 1,600.00 048
14,400 MIDDLEBURY NATIONAL MDVT 79,200 00 29.00 417,600 00 338,400.00 11,520.00 276
CORPORATION ] N
TOTAL Financial s e _e. S -7624,657.77°° . - . 7-1,229,347.00 - - 604,689.23 - ~'35,380.00 .°.2.88
Health Care
4,000 JOHNSON & JOHNSON JNJ 42,526 70 64 41 257,640.00 215,113.30 7,840 00 304
14,080 NOVELOS THERAPEUTICS INC NVLTS 42,000 00 252 35,467.52 (6,532 48) 000 000
TOTAL Health Care ~ L - . g 84,526.70 B L ] '293,107.52 ,208,580.§2 . '-7,840.00 . 2.67
Industrials

6,500 GENERAL ELECTRIC CO COM GE 47,922.67 1513 98,345.00 50,422.33 2,600.00 264
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Asset Statement(Cont'd)

Estmated
Market Unrealized Annaal Yeld
Units Description Ticker Cost Basis Unit Price Value Gain/Loss Income At Mkt
1,500 GENESIS LEASE LTD-ADR GLS 24,343 44 893 13,395.00 (10,948.44) 480.00 3.58
1,750 3M CO MMM 148,542 71 82 67 144,672 50 (3,870.21) 3,570 00 2.47
3,000 UNITED PARCEL SERVICES INC UPS 217,450.63 57 37 172,110.00 (45,340.63) 5,400.00 3.14
CLB
TOTALIndustrials - .&.° 070 0 T Lo .438,259.45 - , . ; | 42852250 %' (9,736.95) ' 12,050.00 °..2.81
Information Technology
5,000 AUTOMATIC DATA PROCESSING ADP 191,368 07 42.82 214,100.00 22,731.93 6,800.00 3.18
INC
5,000 INTEL CORP INTC 166,127.83 2040 102,000.00 (64,127.83) 2,800 00 275
TOTAL Information.Technology , - K c . -+, 357,495.90 e £ +.316,100.00 . ¢ (41,395.90) -,9,600.00 - 3.04
Materials
15,880 HECLA MINING CO HL 96,254 49 618 98,138.40 1,883 91 0.00 000
3,500 NEWMONT MINING CORP NEM 143,864 71 47.31 165,585 00 21,720.29 1,400.00 085
6.750 RAYONIER INC RYN 186,487.28 42.16 284,580.00 98,092.72 13,500.00 474
1,300 TERRA NITROGEN CO LP TNH /{)’Z 5575' 104 08 135,304.00 / (28,960.01) 8,476.00 6.26
TOTAL Materials  ** ¢ ¢ 7 < .t L 584,191 SF. .. ... -683607.40.- .92,736.91 . 23,376.00 .- 3.42
Utilities
2,900 AMERICAN ELECTRIC POWER AEP 119,572.42 34.79 100,891.00 (18,681.42) 4,756 00 4.71
COINC
3,000 BLACK HILLS CORP BKH 97,115.056 26.63 79,890.00 (17,225.05) 4,260 00 5.33
4,000 DOMINION RESOURCES INCVA D 131,605 90 38.92 155,680.00 24,074 10 7,000 00 4 50
16,240 DUKE ENERGY CORP DUK 171,554.83 17.21 279,490 40 107,935 57 16,590.40 558
2,500 FIRSTENERGY CORP FE 78,838.59 46.45 116,125.00 37,286 41 5,500.00 474
TOTAL Utilities " . R R NP St ol Joi Tr, 7, '998,686.79 PV, 7732,076.40 $ 133,389.61 ; 37,106.40 | 5.07
. wx ~.w<.~‘- N T el g 7 ‘\ ' [ v [ L otk Ny RN
TOTAL Common Stock * " % """, :/; 0'29, 7‘0 ﬁ{’ 'R A7,191,286.11 ° 32,473,600.04  $312,786.04 T °4.35

. o
* - '

Exchange Traded Funds
Equity Funds - ETF

2,400 SOURCE CAPITAL INC SOR 145,602.68 102,979 20 (42,623 48) 4,800 00 4 66
TOTAL Equity Funds -ETF * ", ~ . . ' ¥ 14+ 0 1 14560268 - © - 102,979.20, | "(42,623.48) 4,800.00 . 4.66
TOTAL Exchange Traded Funds ¥ .~ . L. .14560268 ., Mot 7 102,979.20 - (42,62348) i 4,800.00  4.66
Other
Master Partnership
6,000 ENERGY TRANSFER PARTNERS 0707’76 0%? 4497 269,820.00 v 20,988.61 21,450.00 7.95
INC
5,000 NATURAL RESOURCE 99.37¢ 24.24 121,20000 /  28,634.00 10,800.00  8.91
PARTNERS LP 7 .
TOTAL Master Partnership,> * .~ v © 3 /,,7/424/-‘ L 391,020.00 - . 49,62261  .32250.00  8.25
TOTAL Other - T A2, c/zi{ <. V7 039102000 T, 49,62261  132,250.00  8.25
S .t Sy - R - ’ e - 5 N .o - - B e

Preferred Stock
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Estimated

Market Unrealized Annuat Yield
Units Descnption Ticker Cost Basis Unit Pnce Value Gain/Loss Income At Mkt
4,500 DU PONT E | DE NEMOURS & CO DDPA 272,250.00 63.70 286,650.00 14,400 00 15750.00  5.49
PFD SER A $3 50
4,000 GENERAL AMERN INVS COINC  GAMPB 102,175 87 24 53 98,120.00 (4,055 87) 594992  6.06
CUMULATIVE PFD SER B 5.95%
3,000 SOURCE CAP INC SORP 96,990.68 32.88 98,640.00 1,649.32 7,200.00 730
PFD $2 40
TOTAL Preferred Stock. . ' 387 ° % o7 471,416.55- / Lo - 4B3410.00 . 1199345, - 28,899.92 ' . 598
VeSS ' vt ALY AR S S kS B st N 1 a2 ot [
TotALeaury . L ok 0 5557 7f3 77 © 816869531, 7:2,492,50262 ,{,-;;378,735.96’ 464
INTERNATIONAL ’ ‘ ’
Mutual Funds
International Equity Mutual Funds
19,768.236 MATTHEWS ASIA PACIFIC EQ INC MAPIX 219,453 90 12.06 238,404 93 18,951.03 1396585  5.86
TOTAL International Equity Mutual Funds § 219,453.90 . 238,404.93  , 18,951.03  13,965.85  5.86
TOTAL Mutual Funds - 7. 21945380 | .. 23840493 1895103, 1396585 5386
TOTAL INTERNATIONAL K . 219,453, 9ov/ 0 23840483 0 1895103 © 1396585  -586
OTHER
Not Categorized
426,724 MASTHEAD CONCORDIA LLC 5 /5 74 0.00 58 7 A (53,694.00) 0.00  0.00
TOTAL Not Categorized '« ™ **.;0 =" 7o »*7re 5/ 972 ‘/ LEN L ooo o (83, 694. 00) v 77 0.00  +0.00
e R e NN ST A ':"" pu Fovo oot 3/ =33 "t 300005, .
TotAUeTHER it Tl ST Gy gy N TAS el B8 shginon) 3o oo

GRANDTOTAL ASSETS 0¥ JA 'l oo " iineny §£.797 /fR. 95 78y, 43/, 76/. / 248476563 i '456,050.60 '4.01




