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.990-PF

.
Department of the Treasury
Intema) Revenue Service (WA

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
G Check all that apply [ Initial return [] Inttial return of a former public chanty [] Final return
[T Amended return Address change [C] Name change

Use the IRS | Name of foundation

A Employer identification number

label.  JTHE COTSWOLD FOUNDATION 23-7767257
Othefwt'se’ Number and street (or P O box number if mail i1s not delivered to street address) Room/sute | B Telephone number (see page 10 of the instructions)
rin
ortype.  |234 BROUGHTON LANE 610-353-3022

See Specific | City or town, state, and ZIP code

C If exemption application is pending, check here |:|

Instructions. [VILLANOVA PA 19085 D 1. Foreign organizations, check here »[]

H Check type of organization. Section 501(c)(3) exempt private foundation
[] Section 4947(a)(1) nonexempt charitable trust [] Other taxable private foundation

2. Foreign organizations meeting the 85% test,
check here and attach computation »
E !f private foundation status was terminated

I Fair market value of all assets at end | J Accounting method Cash E| Accrual under section 507(b)(1)(A), check here > |:|
of year (from Part Il, col (c), [] other (specifyy F If the foundation 1s in a 60-month termination
Iine 16) » $ 32,953,455 (Part I, column (d) must be on cash basis ) under section 507(b)(1)(B), check here »
Wnalysis of Revenue and Expenses (The total of (a) Revenue and (d) Disbursements
amounts i columns (b), (c), and (d) may not necessanly equal expenses per (b) Net nvestment {c) Adusted net for chantable
the amounts in column (a) (see page 11 of the instructions) ) books income income purposes
(cash basis only)
1 Contnbutions, gifts, grants, etc , receved (attach schedule) 845,900 |
2  Check DE] If the foundation 1s not required to attach Sch B REQLrCHhNIEA !
3 Interest on savings and temporary cash investments 3,485 3,485 A ol P y) |
4 Dwvidends and interest from securities 682,479 682,479 ol Wi |
5 a Gross rents 0 Qo NUV[T 9 2010 [O]
" b Net rental income or (loss) 0 hd 0} |
g 6 a Net gain or (loss) from sale of assets not on line 10 517,679 faYel i v 4
g b Gross sales price for all assets on line 6a 0 — =N, !
& 7 Capital gain net income (from Part IV, line 2) 517,679 {
8 Net short-term capital gain 0 !
9 Income modifications
10 a Gross sales less returns and allowances 0
b Less Cost of goods sold 0
¢ Gross profit or (loss) (attach schedule) 0 l
11 Other income (attach schedule) 113,492 113,492 0 f
12 Total. Add lines 1 through 11 2,163,035 1,317.135 0 |
8 13 Compensation of officers, directors, trustees, etc 0
2 14 Other employee salaries and wages
o{15 Pension plans, employee benefits
@xﬂ 16 a Legal fees (attach schedule) 0 0 0 0
Sﬂ b Accounting fees (attach schedule) 1,200 0 0 1,200 ‘
Q; ¢ Other professional fees (attach schedule) 0 0 0 0
exS[17  Interest
~. %18 Taxes (attach schedule) (see page 14 of the instructions) 0 0 0 0 ‘
%E 19 Depreciation (attach schedule) and depletion 0 0 0 ! !
oS 20 Occupancy
i <21 Travel, conferences, and meetings
= .g 22 Prnting and publications
% g, 23 Other expenses (attach schedule) 165 165 0 0
(@] g 24 Total operating and administrative expenses.
g Add lines 13 through 23 1,365 165 0 1,200
8_ 25 Contributions, gifts, grants paid 1,164,225 1,164,225
> 26  Total expenses and disbursements Add lines 24 and 25 1,165,590 165 0 1,165,425
27  Subtract line 26 from line 12 o |
a Excess of revenue over expenses and disbursements 997.445 !
b Net investment income (if negative, enter -0-) 1,316,970 |
¢ Adjusted net income (If negative, enter -0-) A 0 \/)

For Privacy Act and Paperwork Reduction Act Notice, see page 30 of the instructions.

(HTA)

Form 990-PF (zoog)g |
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Form 990-PF (2009) THE COTSWOLD FOUNDATION 23-7767257 Page 2
Attached schedules and amounts in the descrption column Beginning of year End of year
Balance Sheets should be for end-of-year amounts only (See lflswgonS) (g) BooSValze (b) Book Value ):c) Fair Market Value
1 Cash—non-interest-bearing
2 Savings and temporary cash investments 1,099,466 2,669,222 2,669,222
3 Accounts recewvable ®» 0 J
Less allowance for doubtful accounts » 0 0 0
4 Pledges receivable ®» | 0 |
Less allowance for doubtful accounts » 0 0 0 0
5 Grants recevable
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 15 of the
instructions) 0 0 0
7 Other notes and loans recewvable (attach schedule) » | 0 |
@8 Less allowance for doubtful accounts ®» 0 0 0 0
$ 8 Inventories for sale or use .
2 9 Prepaid expenses and deferred charges
10 a Investments—U S and state government obligations (attach schedule) 0 0 0
b Investments—corporate stock (attach schedule) 25,186,212 18,476,203 21,973,575
¢ Investments—corporate bonds (attach schedule) 3,423,045 4,012,869 4,702,891
11 investments—land, buildings, and equipment basis » 0 ]
Less accumulated depreciation (attach schedule) » | 0 0 0 0
12 Investments—mortgage loans 13,055
13 Investments—other (attach schedule) 0 4,877,320 3,607,767
14 Land, bulldings, and equipment basis » | 0 |
Less accumulated depreciation (attach schedule) ®» __ | 0 0 0 0
15 Other assets (descrbe  ®» .. ) 0 0 Y]
16 Total assets (to be completed by all filers—see the
instructions Also, see page 1, item I) 29,721,778 30,035,614 32,953,455
17  Accounts payable and accrued expenses
o | 18 GCrants payable
&1 19 Deferred revenue
% 20 Loans from officers, directors, trustees, and other disqualified persons 0 0
® | 21 Mortgages and other notes payable (attach schedule) 0 0
=11 22 Otherlabilties (descnbe ®» ) 0 0
23 Total liabilities (add lines 17 through 22) 0 0
Foundations that follow SFAS 117, check here > D
3 and complete lines 24 through 26 and lines 30 and 31.
224 unrestrcted
‘—; 25 Temporanly restricted
| 26 Permanently restricted .
'8 Foundations that do not follow SFAS 117, check here >
E and complete lines 27 through 31.
& | 27 Capittal stock, trust principal, or current funds 29,721,778 30,035,614
8| 28 Pad-n or capital surplus, or land, bldg , and equipment fund
3 29 Retained earnings, accumulated income, endowment, or other funds
g:’ 30 Total net assets or fund balances (see page 17 of the
o Instructions) 29,721,778 30,035,614
Z | 31 Total liabilities and net assets/fund balances (see page 17
of the instructions) 29,721,778 30,035,614
m Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year—Part il, column (a), line 30 (must agree with
end-of-year figure reported on prior year's return) 1 29,721,778
2 Enter amount from Part |, line 27a 2 997,445
3 Otherincreases not included in line 2 (temze) » . 3 0
4 Addtines1,2,and3 . . . . 4 30,719,223
5 Decreases not included in line 2 (itemize) ® DIFF BETWEEN BK VALUE & MKT VALUE OF STOCK GIFTS| § 683,609
6 Total net assets or fund balances at end of year (line 4 minus line 5)—Part I, column (b}, line 30 6 30,035,614

Form 990-PF (2009)



Form 990-PF (2009)

THE COTSWOLD FOUNDATION

23-7767257

Page 3

EEMY _Capital Gains and Losses for Tax on Investment Income

* (a) List and descnbe the kind(s) of property sold (e g, real estate, (b) How acquired (c) Date acquired (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC C P—Purchase (mo , day, yr) mo , day, yr
ry wa use, ock, shs o) D—Donation , day, y (mo , day, yr)
1a See Attached Statement
b
c
d
e
(f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales pnce (or allowable) plus expense of sale (e) plus (f) minus (g)
a 0 0 0 0
b 0 0 0 0
c 0] 0 0 0
d 0 0 0 0
e 0 0 0 0
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col (h) gain minus
" (1) Adjusted basts (k) Excess of col (1) col (k), but not less than -0-) or
(i) FMV as of 12/31/69 as of 12/31/69 over col (), if any Losses (from col (h))
a 0 0 0 0
b 0 0 0 0
c 0 0 0 0
d 0 0 0 0
e 0 0 0 0
If gain, also enter in Part |, line 7 }
2 Capital gain net iIncome or (net capital loss) { If (loss), enter -0- in Part |. line 7 2 517,679
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6).
If gain, also enter in Part [, ine 8, column (c) (see pages 13 and 17 of the
instructions) If (loss), enter -0- in Part |, ine 8 3 0
Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )
If section 4940(d)(2) applies, leave this part blank
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? [_] Yes No
If "Yes," the foundation does not qualify under section 4940(e) Do not complete this part
1 Enter the appropnate amount in each column for each year, see page 18 of the instructions before making any entries
@ (®) (© o
Base period years Distribution ratio
Calendar year (or tax year beginning in) Adjusted qualifying distributions Net value of noncharitable-use assets (col (b} dvided by col (c))
2008 2,123,658 33,712,412 0062993
2007 961,398 37,567,769 0 025591
2006 816,679 25,474,763 0 032058
2005 806,000 17,132,012 0 047046
2004 752 647 12,744,122 0059058
2 Total of ine 1, column (d) 2 0226746
3 Average distribution ratio for the 5-year base penod—dlwde the total on Ilne 2 by 5 or by
the number of years the foundation has been in existence If less than 5 years 3 0 045349
4 Enter the net value of noncharitable-use assets for 2009 from Part X, line 5 4 27,558,873
5§ Multiply line 4 by line 3 5 1,249,767
6 Enter 1% of net investment income (1% of Part |, line 27b) 6 13,170
7 Addlines 5and6 . 7 1,262,937
8 Enter qualifying distributions from Part XII, line 4 8 1,165,425

If line 8 1s equal to or greater than line 7, check the box in Part VI Ime 1b and complete that part using a 1% tax rate See
the Part VI instructions on page 18.

Form 990-PF (2009)



Form 990-PF (2009)  THE COTSWOLD FOUNDATION 23-7767257  Page 4
:Z1; &Yl Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see page 18 of the instructions)

1 a Exemgt operating foundations described in section 4940(d)(2), check here » |:] 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 1 26,339
here P» D and enter 1% of Part |, line 27b
¢ All other domestic foundations enter 2% of line 27b Exempt foreign organlzatlons enter 4%
of Part I, ine 12, col (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0
3 Addlines 1and 2 3 26,339
4 Subtitle A (iIncome) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4
5 Tax based on investment income. Subtract line 4 from line 3 If zero or less, enter -0- 5 26,339
6 Credits/Payments
a 2009 estimated tax payments and 2008 overpayment credited to 2009 6a 44,779
b Exempt foreign organizations—tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c 0
d Backup withholding erroneously withheld . . 6d
7 Total credits and payments Add lines 6a through 6d . 7 44,779
8 Enter any penalty for underpayment of estimated tax Check here D if Form 2220 1s attached 8 0
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed . »| 9 0
10 Overpayment. If ine 7 1s more than the total of ines 5 and 8, enter the amount overpaid > 10 18,440
11 Enter the amount of line 10 to be Credited to 2010 estimated tax » 13'44o| Refunded »| 11 0
Statements Regarding Activities
1 a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it Yes| No
participate or intervene in any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19 of the
instructions for definition)? 1b X
If the answer 1s "Yes" to 1a or 1b, attach a detailed descnptlon 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? 1c X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year
(1) On the foundation > $ (2) On foundation managers > $
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers > $
2 Has the foundation engaged In any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed description of the activities
3 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 3 X
4 a Dud the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If "Yes," has it filed a tax return on Form 990-T for this year? 4b [ N/A
5 Was there a iquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
e 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? 6 | X
7 Dud the foundation have at least $5,000 in assets at any time during the year? If "Yes, " complete Part li, col (c), and Part XV 7 | X
8 a Enter the states to which the foundation reports or with which 1t Is registered (see page 19 of the
INStIUCHONS) B> P A
b If the answer 1s "Yes" to line 7, has the foundation furnished 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 8b| X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) J
or 4942(j)(5) for calendar year 2009 or the taxable year beginning in 2009 (see instructions for Part XIV on page 27)?
If "Yes, " complete Part XIV . 9 X
10 Dud any persons become substantial contributors during the tax year? If "Yes, " attach a schedule histing
their names and addresses 10 X

Form 990-PF (2009)




Form 990-PF (2009) THE COTSWOLD FOUNDATION 23-7767257 Page 5
Statements Regarding Activities (continueq)
11 Atanytime 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 page 20 of the instructions) 11 X
12 D the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 20087 . . 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? . 131 X
Website address B N A
14  The books are in care of » JOHNJDOWDS Telephone no ®» 610-353-3022 ==
Located at  » 2997 PENNVIEW AVE BROOMALLPA_ ... ZIP+4 » 19008 ...
15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041—Check here . » D
and enter the amount of tax-exempt interest received or accrued during the year . » | 15 I

-LAYIESE Statements Regarding Activities for Which Form 4720 May Be Required

1a

3a

4a

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
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? I:l Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)

a disqualified person? D Yes No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? El Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? . D Yes No
(5) Transfer any income or assets to a disqualified person (or make any of either available

for the benefit or use of a disqualified person)? . El Yes 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 90 days ) D Yes No

If any answer 1s "Yes" to 1a(1)—(6), did any of the acts fail to qualify under the exceptions described in 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 » |:|
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?

Taxes on failure to distnbute Income (section 4942) (does not apply for years the foundation was a private

operating foundation defined in section 4942(j)(3) or 4942()}(5))

At the end of tax year 2009, did the foundation have any undistributed income (lines 6d

and 6e, Part XIll) for tax year(s) beginning before 2009? . I:] Yes No
If "Yes," list the years » 20 , 20 ____. , 20 __ . , 20

Are there any years listed in 2a for which the foundation 1s 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 page 20 of the instructions )

If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here

> 20 . , 200 .. , 200 . , 20 .
Did the foundation hold more than a 2% direct or indirect interest in any business
enterprise at any time during the year? E] Yes No

If"Yes," did it have excess business holdings in 2009 as a result of (1) any purchase by the foundation

or disqualified persons after May 26, 1968, (2) the lapse of the 5-year pertod (or longer period approved

by the Commussioner under section 4343(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 )

Did the foundation invest during the year any amount in a manner that would jeopardize its chantable purposes?

Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable
purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2009?

Yes| No
1b | N/A
1c X
2b | N/A
3b | N/A
4a X
|
4b X

Form 990-PF (2009)




Form 990-PF (2009)  THE COTSWOLD FOUNDATION

23-7767257

Page 6

ELQ'1IE:] Statements Regarding Activities for Which Form 4720 May Be Required (continued)

5a Durning the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))?

(2) Influence the outcome of any specific public election (see section 4955), or to carry
on, directly or indirectly, any voter registration drive?

D Yes
D Yes

E] Yes
I:l Yes

b If any answer 1s "Yes" to 5a(1)—(5), did any of the transactions fail to qualify under the exceptions described in
Regulations section 53 4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)?
Organizations relying on a current notice regarding disaster assistance check here . . . >

¢ If the answer Is "Yes" to question 5a(4), does the foundation claim exemption from the

tax because it maintained expenditure responsibility for the grant?
If "Yes," attach the statement required by Regulations section 53 4945-5(d)

(3) Provide a grant to an individual for travel, study, or other similar purposes?
(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)? (see page 22 of the instructions)

(5) Provide for any purpose other than religious, charitable, scientific, literary, or
educational purposes, or for the prevention of cruelty to children or animals?

6a D the foundation, during the year, receive any funds, directly or indirectly, to pay
premiums on a personal benefit contract?

b Did the foundation, duning the year, pay premiums, directly or indirectly, on a personal benefit contract?
If "Yes" to 6b, file Form 8870

7a At any time durning the tax year, was the foundation a party to a prohibited tax shelter transaction?
b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction?

D Yes No

No
[x] No

[X] o
[X] No

D Yes D No
|:| Yes m No
D Yes No

5b | N/A

6b

7b

and Contractors

Information About Officers, Directors, Trustees, Foundation Managers, nghly Paid Employees,

1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).

{b) Title, and average (c) Compensation (d) Contribut to
(a) Name and address hours per week (If not paid, enter employee l;entle%?;lans {e) Expense account,
devoted to position 0-) and deferred compensation other allowances

JWISTARMORRIS, Il ... ... CO-TRUSTEE

234 BROUGHTON LANE VILLANOVA PA 1908 [VARIES 0 0 0
MARTHAHMORRIS . ........... CO-TRUSTEE

234 BROUGHTON LANE VILLANOVA PA 1908 |[VARIES 0 0 0
""""""""""""""""""""""" 00 0 0 0
"""""""""""""""""""""""""""" 00 0 0 0

2 Compensation of five highest-paid employees (other than those included on line 1—see page 23 of the instructions).

If none, enter "NONE."

(d) Contributions to
employee benefit
plans and deferred
compensation

(b) Title, and average
hours per week
devoted to position

(a) Name and address of each employee paid more than $50,000 (c) Compensation

(e) Expense account,
other allowances

Total number of other employees paid over $50,000

> |

Form 990-PF (2009)



Form 990-PF (2009) THE COTSWOLD FOUNDATION

23-7767257  Page 7

Part Viil Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

. and Contractors (continued)

3 _Five highest-paid independent contractors for professional services (see page 23 of the instructions). If none, enter "NONE."

(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation
NONE e
0
0
0
0
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 chantable activities during the tax year Include relevant statistical information such as Expense
the number of organizations and other beneficianes served, conferences convened, research papers produced, etc penses
LI S
Y
R
L I
L.l Summary of Program-Related Investments (see page 24 of the instructions)
Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2 Amount
LI L S
Y
All other program-related investments See page 24 of the instructions
S
0
Total. Add lines 1 through3 . . . . . . . . . . P 0

Form 990-PF (2009)



Form 980-PF (2009) THE COTSWOLD FOUNDATION

23-7767257  Page 8

. see page 24 of the instructions.)

Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,

1 Fair market value of assets not used (or held for use) directly in carrying out chantable, etc , .
purposes | ’
a Average monthly fair market value of securities . 1a 27,978,551
b Average of monthly cash balances ) 1b
¢ Fair market value of all other assets (see page 24 of the mstructlons) 1c
d Total (add hines 1a, b, and ¢) 1d 27,978,551
e Reduction clamed for blockage or other factors reported on lines 1a and .
1¢ (attach detailed explanation) I 1ie |
2 Acquisition indebtedness applicable to line 1 assets 2
3 Subtract line 2 from line 1d 3 27,978,551
4 Cash deemed held for charntable activities Enter 1% % of ine 3 (for greater amount, see page 25
of the instructions) . 4 419,678
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, I|ne 4 5 27,558,873
Minimum investment return. Enter 5% of line 5 6 1,377,944
Distributable Amount (see page 25 of the instructions) (Section 4942(j)(3) and (j)(5) private operating
foundations and certain foreign organizations check here » [] and do not complete this part.)
1 Minimum nvestment return from Part X, line 6 . 1 1,377,944
2a  Tax on investment income for 2009 from Part VI, line 5 2a 26,339 .
b Income tax for 2009 (This does not include the tax from Part VI ) 2b
¢ Add lines 2a and 2b 2c 26,339
3 Distributable amount before adjustments Subtract line 2¢ from line 1 3 1,351,605
4 Recoveries of amounts treated as qualifying distnibutions 4
5 Add lines 3 and 4 5 1,351,605
6 Deduction from distributable amount (see page 25 of the instructions) 6
7 Distributable amount as adjusted Subtract line 6 from ine 5 Enter here and on Part XHI,
line 1 7 1,351,605
1@l Qualifying Distributions (see page 25 of the instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes i
a Expenses, contributions, gifts, etc —total from Part |, column (d), line 26 1a 1,165,425
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 chantable, etc,
purposes
3 Amounts set aside for specific charltable projects that satisfy the
a Suitability test (prior IRS approval required)
b Cash distnibution test (attach the required schedule) 0
4 Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XlII, ine 4 1,165,425
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment
income Enter 1% of Part |, line 27b (see page 26 of the instructions) 5 0
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 1,165,425

Note. The amount on line 6 will be used In Part V, column (b), In subsequent years when calculating whether the foundation

qualifies for the section 4340(e) reduction of tax in those years

Form 990-PF (2009)



Form 990-PF (2009)

THE COTSWOLD FOUNDATION

23-7767257

Page 9

R Undistributed Income (see page 26 of the instructions)

1

o

- 0o a0 oo

10

[ I~ T B « 2 -]

Distributable amount for 2009 from Part XI,

line 7 .

Undistributed income, if any, as of the end of 2009
Enter amount for 2008 only

Total for prioryears 20 05,2006 ,2007
Excess distributions carryover, if any, to 2009
From 2004

(@
Corpus

(b)
Years pnor to 2008

(c)
2008

(d)
2009

1,351,605

254,830

From 2005

From 2006 .

From 2007

ol|o|o|o

From 2008

200,309

Total of lines 3a through e .
Qualifying distributions for 2009 from Part
Xll,hneda P $ 1,165,425
Applied to 2008, but not more than line 2a
Applied to undistributed income of prior years
(Election required—see page 26 of the instructions)
Treated as distrnibutions out of corpus (Election
required—see page 26 of the instructions)
Applied to 2009 distributable amount
Remaining amount distributed out of corpus
Excess distributions carryover applied to 2009

(If an amount appears in column (d), the
same amount must be shown in column (a) )

Enter the net total of each column as
indicated below:

Corpus Add lines 3f, 4c, and 4e Subtract ine 5
Pnor years' undistributed income Subtract

line 4b from line 2b .

Enter the amount of prior years' undistributed
income for which a notice of deficiency has

been 1ssued, or on which the section 4942(a)

tax has been previously assessed

Subtract line 6¢ from line 6b Taxable
amount—see page 27 of the instructions
Undistributed income for 2008 Subtract line

4a from line 2a Taxable amount—see page 27 of the
Instructions

Undistributed income for 2009 Subtract

lines 4d and 5 from line 1 This amount must

be distributed in 2010

Amounts treated as distributions out of

corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (see page 27 of
the instructions)

Excess distributions carryover from 2004

not applied on line 5 or line 7 (see page 27 of the
instructions) . .

Excess distributions carryover to 2010.
Subtract ines 7 and 8 from line 6a

Analysis of hne 9

200,309

0

1,165,425

0

186,180

186,180

14,129

254,830

254,830

14,129

Excess from 2005 0
Excess from 2006 0
Excess from 2007 0
Excess from 2008 14,129
Excess from 2009 0

Form 990-PF (2009)



Form 980-PF (2009) THE COTSWOLD FOUNDATION

23-7767257  Page 10

ET @81 Private Operating Foundations (see page 27 of the instructions and Part VII-A, question 9)

N/A

1 a |If the foandation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling is effective for 2009, enter the date of the ruling

| 4

b Check box to indicate whether the foundation 1s a private operating foundation described in section

[ 4942)3) or  [] 4942()(5)

2 a Enter the lesser of the adjusted net Tax year

Prior 3 years

income from Part | or the minimum
investment return from Part X for each (a) 2009 (b) 2008

{c) 2007

(d) 2006

(e) Total

year listed . . . 0 0

b 85% of line 2a 0 0

¢ Qualifying distributions from Part XII,

line 4 for each year listed 0 0

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

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

Subtract line 2d from line 2¢ . 0 0

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 minimum investment return shown In

Part X, line 6 for each year listed . 0 0

¢ "Support" alternative test—enter

(1) Total support other than gross
investment income (interest,
dividends, rents, payments
on securities loans (section
512(a)(5)), or royalties)

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

(3) Largest amount of support
from an exempt organization

(4) Gross investment income

11984 Supplementary Information (Complete this part only if the foundation had $5,000 or more in
assets at any time during the year—see page 28 of the instructions.)

1 Information Regarding Foundation Managers:

a List any 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 iIf they have contributed more than $5,000) (See section 507(d)(2) )

MR & MRS | WISTAR MORRIS, |

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

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

Check here b if the foundation only makes contributions to preselected chantable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc (see page 28 of the instructions) to individuals or organizations

under other conditions, complete items 2a, b, ¢, and d

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

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

¢ Any submission deadlines

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

factors

Form 990-PF (2009)



Form 990-PF (2009) THE COTSWOLD FOUNDATION

23-7767257  Page 11

1 ®A Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment

If reciprent 1s an individual,

Recipient show any relationship to Foundation Purpose of grant or
" any foundation manager status of contnbution Amount

Name and address (home or business) or substantial contnbutor | "eoPrent
a  Paid during the year
See Schedule Attached Public CharityFor General Purposes 1,164,225

Total C e e . > 3a 1,164,225
b  Approved for future payment

Total » 3b 0

Form 990-PF (2009)




Form 890-PF (2008)

THE COTSWOLD FOUNDATION

23-7767257

Page 12

ET @ AURY Analysis of Income-Producing Activities

Enter gros:s amounts unless otherwise indicated.

1 Program service revenue
a

Unrelated business income

Excluded by section 512, 513, or 514

(@

Business code

(b}
Amount

(c)
Exclusion code

(d)

Amount

(e)
Related or exempt
function iIncome
(See page 28 of
the instructions )

o Qo0U

f

[=)[=][=1[=][=][=]

[=)[=][=1[=][=]{=]

ool |o|o

g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash investments
4 Dividends and interest from securities
5 Net rental iIncome or (loss) from real estate
a Debt-financed property
b Not debt-financed property .
6 Net rental income or (loss) from personal property
7 Other investment income
8 Gam or (loss) from sales of assets other than inventory
9 Net iIncome or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Otherrevenue a

14

3,485

14

682,479

14

113,492

18

517,679

b

c

d

e

=) [=k[=][=]{=]

12 Subtotal Add columns (b), (d), and (e)
13 Total. Add line 12, columns (b), (d), and (e)

[eol[=][=][=]{=][=]

1,317,135

olo|o|o|o|o

(See worksheet in ine 13 instructions on page 28 to venfy calculations )

13

1,317,135

E1a®A'B:-2 Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

Explain below how each activity for which iIncome Is reported in column (e) of Part XVI-A contributed importantly to

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

page 28 of the instructions )

Form 990-PF (2009)



Form 990-PF (2009) THE COTSWOLD FOUNDATION 23-7767257

Page 13

EL @Al Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Dud the organization directly or indirectly engage in any of the following with any other organization described
in section 501(c) of 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
(2) Other assets
b Other transactions
(1) Sales of assets to a nonchantable exempt organization
(2) Purchases of assets from a noncharitable exempt organization
(3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans or loan guarantees
(6) Performance of services or membershlp or fundralsmg $0|ICItatI0nS
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees

Yes

No

1a(1)

1a(2)

x|>x

1b(1)

1b(2)

1b(3)

1b(4)

1b(5)

1b(6)

1c

XXX XXX X

d If the answer to any of the above is "Yes," complete the following schedule Column (b) should aIways show the fair market

value of the goods, other assets, or services given by the reporting foundation If the foundation received less than farr market
value In any transaction or sharlng arrangement, show in column (d) the value of the goods, other assets, or services received

(a) Line no (b) Amount involved (c) Name of nonchantable exempt organtzation (d) Description of transfers, transactions, and sharing arrangements

[e)[=][{=][~] o)) [=][=][=][e][e][=}(=]){][=]]=]

2a Is the foundation directly or indirectly affilated with, or related to, one or more tax-exempt organizations

described in section 501(c) of the Code (other than section 501(c)(3)) or in section 5272 .. . |:] Yes No

b If "Yes," complete the following schedule

(a) Name of organization (b) Type of organization (c) Descniption of relationship

Under penalties of perury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and
belief, it 1s true, correct, and complete Declaration of preparer (other than taxpayer or fiduciary) is based on all information of which preparer has any knowledge

| / ///W/ (4 ﬂﬁfaé/—
g } Signature of officer or trustee Date } Title
I Date Preparer's identifying
S, I > Check if number (see Signature on
.U_) of g Preparer's ’ 0.4 self-employed b page 30 of the Instructions)
£39| sgnawe VF Jofh J Dowds 11/13/2010 L0037 /S 6L
€S| Frmis name oryourst ) jonn y Dowds, EA, CFP EIN P
self-employed), address, .
and ZIP code 2997 Pennview Ave, Broomall, PA 19008 Phone no (610) 353-3022

Form 990-PF (2009)



Schedule B Schedule of Contributors OMB No 15450047
(Form 990, 990-EZ,

or 990-PF)
> Attach to Form 990, 990-EZ, or 990-PF. 2@

Department of the Treasury
Internal Revenue Service

Name of the organization Employer identification number

THE COTSWOLD FOUNDATION 23-7767257
Organization type (check one).

Filers of: Section:

Form 990 or 990-EZ [ 501(c) ) (enter number) organization
[[] 4947(a)(1) nonexempt chantable trust not treated as a private foundation
[] 527 political organization

Form 990-PF 501(c)(3) exempt private foundation
[] 4947(a)(1) nonexempt charitable trust treated as a private foundation

[] 501(c)(3) taxable private foundation

Check if your organization i1s covered by the General Rule or a Special Rule.
Note. Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule See
instructions

General Rule

For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or
property) from any one contributor Complete Parts | and ||

Special Rules

[J For a section 501(c)(3) organization filing Form 990 or 990-EZ that met the 33 1/3 % support test of the regulations under
sections 509(a)(1) and 170(b)(1)(A)(vi), and received from any one contributor, during the year, a contribution of the greater
of (1) $5,000 or (2) 2% of the amount on (1) Form 990, Part VlII, ine 1h or (ii) Form 990-EZ, line 1. Complete Parts | and

[] For a section 501 (c)(7), (8), or (10) organization filing Form 990 or 990-EZ that received from any one contributor, during
the year, aggregate contributions of more than $1,000 for use exclusively for religious, charitable, scientific, literary, or
educational purposes, or the prevention of cruelty to children or amimals Complete Parts |, II, and 11

[] For a section 501(c)(7), (8), or (10) organization filing Form 990 or 990-EZ that received from any one contributor, during
the year, contributions for use exclusively for religious, chartable, etc , purposes, but these contributions did not
aggregate to more than $1,000 If this box I1s checked, enter here the total contributions that were received during the
year for an exclusively religious, charitable, etc , purpose. Do not complete any of the parts unless the General Rule
applies to this organization because it received nonexclusively religious, charitable, etc., contributions of $5,000 or more
duringtheyear. . . . . . . . . . . . ... .. L. > S

Caution. An organization that is not covered by the General Rule and/or the Special Rules does not file Schedule B (Form 990,

990-EZ, or 990-PF), but it must answer "No" on Part IV, line 2 of its Form 990, or check the box on line H of its Form 890-EZ,

or on line 2 of its Form 990-PF, to certify that it does not meet the filing requirements of Schedule B (Form 990, 990-EZ, or

990-PF).

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions Schedule B (Form 990, 990-EZ, or 990-PF) (2009)

for Form 990, 990-EZ, or 990-PF.
(HTA)




Schedule B (Form 990, 880-EZ, or 990-PF) (2009)

Page 1 of 1 of Part1

Name of organization

Employer identification number

THE COTSWOLD FOUNDATION 23-7767257
Contributors (see instructions)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
A | MARTHAHMORRIS ... Person [ |
Payroll |:|
234 BROUGHTONLN .. ... T 422,950, Noncash
VILLANOVA __PA______ 19085 (Complete Part Il if there 1s
Foreign State or Province  __________________________ a noncash contribution )
Foreign Country
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
2. | FELEVENTHGENERATIONLP Person [ ]
Payroll |:|
234BROUGHTONLN .. ... ... . T 422,950, Noncash
VILLANOVA ~ PA_ 19085 (Complete Part Il if there is
Foreign State or Provinee ___ a noncash contribution )
Foreign Country
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
I D Person D
Payroll D
_________________________________________________ $S 0 Noncash D
_________________________________________________ (Complete Part Il if there 1s
Foreign State or Province  _________________________. a noncash contribution )
Foreign Country
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
. S Person |:|
Payroll |:|
_________________________________________________ s 0 Noncash I:_l
_________________________________________________ (Complete Part 11 if there I1s
Foreign State or Province _____ a noncash contribution )
Foreign Country
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
- D Person El
Payroll I:]
_________________________________________________ $ ..o Noncash I:]
_________________________________________________ (Complete Part Il if there i1s
Foreign State or Province ___ a noncash contribution )
Foreign Country
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
- I Person D
Payroll D
_________________________________________________ R ¢ | Noncash [:l
_________________________________________________ (Complete Part Il if there is
Foreign State or Province ___ a noncash contribution )
Foreign Country

Schedule B (Form 990, 990-EZ, or 990-PF) (2009)



Schedule B (Form 930, 990-EZ, or 990-PF) (2009)

Page 1 of 1  ofParth

Name of organization

Employer identification number

THE COTSWOLD FOUNDATION 23-7767257
Z1:4l] Noncash Property (see instructions)
a) No. c
from Description of n h . FMV (or estimate) Dat eived
Part | p of noncash property given (see instructions) ate receive
10,000 SHARESAOSMITHINC ____________________.
| L
[
| 422,950 10/12/2009
| e P IERERT SRR
(a) No. (c)
from Description of (b) h . FMV (or estimate) Dat (d ived
Part | escription of noncash property given (see instructions) ate receive
10,000 SHARESAOSMITHINC _______ . __._______..
S
| S 422950 | ... 101122009,
|
(a) No. (c)
from Descripti fnorfg) h . FMV (or estimate) Dat (d) ived
Part | escription o ash property given (see instructions) ate receive
S O | oo
(a) No. (c)
from Description of norsg;sh r iven FMV (or estimate) Dat (dl, ived
Part | P property giv (see instructions) ate receive
e S O | o
(a) No. (c)
from D iti fno (b) h iven FMV (or estimate) Dat (d ived
Part | escription o ncash property give (see instructions) ate receive
T S O | e
a) No. c
(fr)'om Description fnorsg)ash rope iven FMV (or(e)stimate) Date r(d) ived
Part | ption o property g (see instructions) eceive
..................................................... 0
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Cotswold Foundation
F.Y E. 12-31-2009

Attachment to Form 990-PF, Part XV, Charitable Gifts Paid

All Grants and Contributions are made to These Organizations for their

Religious or Charitable Uses.

Academy of Natural Sciences
1900 Benjamin Franklin Parkway
Philadelphia, PA 19103

Annunciation House
1003 E San Antonio Ave.
El Paso, TX 79901

John James Audubon Center at Mill Grove
1201 Pawlings Road
Audubon, PA 19403

Byerschool Foundation
Suite 400, 210 Rittenhouse Sq
Philadelphia, PA 19103

Center for Molluscan Studies
PO Box 214
Edgmont, PA 19028

College of the Atlantic
105 Eden Street
Bar Harbor, ME 04609

Coriell Institute
403 Haddon Ave
Camden, NJ 08103

Cornell Fund
PO Box 2600
Ithaca, NY 14851

Foreign Policy Research Institute
1528 Walnut Street
Philadelphia, PA 19102

$255,000.00

20,000 00

2,000.00

2,000 00

3,000 00

5,000 00

20,000 00

10,500 00

10,000 00



Franklin Institute
222 N 20th .St
Philadelphia, PA 19103

Greater Philadelphia Chamber of Commerce
200 S Broad St
Philadelphia, PA 19102

Group for Advancement of Psychiatry
PO Box 570218
Dallas, TX 75357

Harvard University
124 Mount Auburn St
Cambndge, MA 02138

Haverford Monthly Meeting
855 Buck Lane
Haverford, PA 19041

Island Housing Trust
PO Box 851
Mt Desert, ME 04660

Lankenau Institute for Medical Research
100 E Lancaster Ave
Wynnewood, PA 19096

Lankenau Hospital Foundation
100 E. Lancaster Ave
Wynnewood, PA 19096

Library of Congress/Madison Councll
101 Independence Ave
Washington, DC 20540

Ludington Public Library
5 S. Bryn Mawr Ave
Bryn Mawr, PA 19010

MDI Biological Laboratory
PO Box 35, Old Bar Harbor Road
Salisbury Cove, ME 04672

New Futures
PO Box 66958
Burnen, WA 98166

1,000 00

4,500.00

25,000 00

26,000 00

1,000 00

1,000 00

151,475.00

1,000 00

25,000 00

2,000 00

210,000 00

500 00



Pangea
PO Box 496
Mercer Island, WA 98040

Philadelphia Museum of Art
26th & Benjamin Franklin Pky
Philadelphia, PA 19130

Philadelphia Scholars
Seven Benjamin Franklin Parkway
Philadelphia, PA 19103

President and Fellows of Harvard College
JFK School of Govt, 79 JFK St
Cambridge, MA 02138

Resources First Foundation
189 Main Street
Yarmouth, ME 04096

University of Pennsylvania Hospital
421 Curie Blvd
Philadelphia, PA 19104

Wistar Institute

3601 Spruce St
Philadelphia, PA 19104

Total Grants Paid in 2009

2,750.00

272,500.00

25,000.00

2,000 00

6,000.00

50,000 00

30,000 00



Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES
The Cotswold Foundation Trust

L. Wistar Morris, III & Martha H. Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term

11-01-07 01-05-09 2,000 Odyssey RE Holdings 72,299.00 102,542.39 30,243.39
Corp

11-01-07 01-05-09 2,000 Odyssey RE Holdings 72,299.00 105,546.43 33,247.43
Corp

11-01-07 01-07-09 600 Odyssey RE Holdings 21,689.70 31,730.17 10,040.47
Corp

11-02-07 01-07-09 1,400 Odyssey RE Holdings 53,173.65 74,037.07 20,863.42
Corp

11-02-07 01-07-09 500 Odyssey RE Holdings 18,990.59 26,020.01 7,029.42
Corp

11-02-07 01-13-09 1,570 Odyssey RE Holdings 59,630.45 82,904.03 23,273.58
Corp

11-02-07 01-16-09 4,000 Odyssey RE Holdings 151,924.71 203,149.46 51,224.75
Corp

01-02-09 01-21-09 1,000 Proshares Ultrashort ETF 37,364.30 41,754.76 4,390.46
Lehman 20+ Yr Tre

01-06-09 01-21-09 1,000 Proshares Ultrashort ETF 42,635.00 41,754.77 -880.23
Lehman 20+ Yr Tre

11-02-07 02-06-09 1,000 Odyssey RE Holdings 37,981.18 51,119.71 13,138.53
Corp

11-02-07 02-09-09 1,000 Odyssey RE Holdings 37,981.18 51,929.70 13,948.52
Corp

11-02-07 02-11-09 1,511 Odyssey RE Holdings 57,389.56 78,161.43 20,771.87
Corp

11-02-07 02-12-09 1,000 Odyssey RE Holdings 37,981.18 52,429.70 14,448.52
Corp

06-02-06 02-23-09 180,000 Level 3 Communications 148,275.90 154,785.89 6,509.99
Inc
6.000% Due 03-15-10

12-07-07 02-23-09 100,000 Level 3 Communications 93,130.00 85,992.16 -7,137.84
Inc
6.000% Due 03-15-10

01-08-08 02-23-09 266,000 Level 3 Communications 241,400.00 228,739.16 -12,660.84

Inc
6.000% Due 03-15-10




Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES
The Cotswold Foundation Trust
1. Wistar Morris, I1I & Martha H. Morris Trustees

Account # 4350-7901
From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term
01-09-08 02-23-09 125,000 Level 3 Communications 112,192.50 107,490.20 -4,702.30
Inc
6.000% Due 03-15-10
03-07-08 02-23-09 120,000 Level 3 Communications 102,305.00 103,190.60 885.60
Inc
6.000% Due 03-15-10
03-11-08 02-23-09 110,000 Level 3 Communications 92,405.00 94,591.38 2,186.38
Inc
6.000% Due 03-15-10
03-11-08 02-23-09 10,000 Level 3 Communications 8,400.00 8,599.22 199.22
Inc
6.000% Due 03-15-10
03-19-08 02-23-09 75,000 Level 3 Communications 61,692.50 64,494.12 2,801.62
Inc
6.000% Due 03-15-10
10-14-08 02-23-09 150,000 Level 3 Communications 104,255.00 128,988.24 24,733.24
Inc
6.000% Due 03-15-10
10-21-08 02-23-09 140,000 Level 3 Communications 101,155.00 120,389.03 19,234.03
Inc
6.000% Due 03-15-10
03-10-97 02-24-09 750 Hanover Foods Corp Cl A 26,450.43 60,720.36 34,269.93
02-07-03 02-24-09 314 Hanover Foods Corp Cl A 17,026.00 25,421.59 8,395.59
09-19-08 02-24-09 400 Hanover Foods Corp Cl A 36,786.67 32,384.19 -4,402.48
09-19-08 02-24-09 200 Hanover Foods Corp Cl A 18,393.33 16,187.09 -2,206.24
11-02-07 02-24-09 1,000 Odyssey RE Holdings 37,981.18 46,659.73 8,678.55
Corp
09-26-08 02-24-09 1,097 Optimer Pharmaceuticals 8,902.39 12,065.41 3,163.02
10-02-08 02-24-09 2,403 Optimer Pharmaceuticals 18,573.58 26,429.52 7,855.94
10-02-08 02-24-09 3,000 Optimer Pharmaceuticals 23,187.99 33,299.66 10,111.67
10-02-08 02-26-09 2,100 Optimer Pharmaceuticals 16,231.59 23,260.86 7,029.27
11-02-07 03-02-09 19 Odyssey RE Holdings 721.64 878.62 156.98
Corp
11-21-07 03-02-09 981 Odyssey RE Holdings 37,273.39 45,364.42 8,091.03
Corp
03-28-07 03-26-09 2,700 Chesapeake Energy Corp 84,740.04 52,336.70 -32,403.34

Oklahoma



Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundation Trust

1. Wistar Morris, I11 & Martha H. Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term

03-03-08 04-08-09 10,000 Idearc Inc 52,184.00 336.77 -51,847.23
03-12-08 04-08-09 10,000 Idearc Inc 38,423.00 336.77 -38,086.23
03-28-08 04-08-09 10,000 Idearc Inc 37,108.00 336.77 -36,771.23
03-28-08 04-08-09 20,000 Idearc Inc 83,378.00 673.53 -82,704.47
03-28-08 04-08-09 3,180 Idearc Inc 13,257.10 107.40 -13,149.70
03-28-08 04-09-09 1,820 Idearc Inc 7,587.40 60.98 -7,526.42
03-31-08 04-09-09 45,000 Idearc Inc 164,583.00 1,507.67 -163,075.33
03-31-08 04-09-09 5,000 Idearc Inc 18,287.00 119.99 -18,167.01
12-05-06 04-27-09 22,000 Hemisperix Biopharma Inc 49,329.87 16,687.63 -32,642.24
12-05-06 04-27-09 15,500 Hemisperix Biopharma Inc 34,755.13 12,163.98 -22,591.15
12-06-06 04-27-09 6,500 Hemisperix Biopharma Inc 15,772.25 5,101.02 -10,671.23
12-06-06 04-28-09 6,000 Hemisperix Biopharma Inc 14,559.00 4,510.79 -10,048.21
02-27-07 04-28-09 10,000 Hemisperix Biopharma Inc 18,970.00 7,517.99 -11,452.01
05-25-07 04-28-09 6,000 Hemisperix Biopharma Inc 8,170.00 4,510.79 -3,659.21
10-14-08 04-29-09 140,000 Level 3 Financing Inc 78,405.00 110,332.50 31,927.50

Notes

9.250% Due 11-01-14
12-31-08 05-05-09 10,000 Unit Corp 264,472.50 305,933.13 41,460.63
04-17-07 05-06-09 15,000 Novadel Pharma Inc 18,903.00 4,099.89 -14,803.11
04-17-07 05-08-09 22,500 Novadel Pharma Inc 28,354.50 7,242.31 -21,112.19
06-04-08 05-11-09 15,000 Air Transport Services 18,502.50 10,654.72 -7,847.78
04-17-07 05-15-09 3,600 Novadel Pharma Inc 4,536.72 1,189.96 -3,346.76
06-04-08 05-20-09 1,065 Air Transport Services 1,313.68 1,026.92 -286.76
03-24-08 05-20-09 5,000 Talisman Energy Inc. 80,203.50 77,845.49 -2,358.01
06-04-08 05-21-09 13,935 Air Transport Services 17,188.82 14,311.92 -2,876.90
06-06-08 05-21-09 10,000 Air Transport Services 10,018.33 10,270.49 252.16
02-03-09 05-21-09 60,000 Compton Pet Fiance Corp 24,567.50 28,685.62 4,118.12

Sr Note

7.625% Due 12-01-13
02-03-09 05-21-09 50,000 Compton Pet Fiance Corp 20,473.75 23,904.69 3,430.94

Sr Note

7.625% Due 12-01-13
02-03-09 05-21-09 50,000 Compton Pet Fiance Corp 20,473.75 23,904.69 3,430.94

Sr Note

7.625% Due 12-01-13
06-06-08 05-26-09 20,000 Air Transport Services 20,036.67 23,343.39 3,306.72
06-06-08 05-26-09 5,000 Air Transport Services 4,771.38 5,835.85 1,064.47




Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundation Trust

1. Wistar Morris, III & Martha H, Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term

06-06-08 05-27-09 10,300 Air Transport Services 9,829.03 13,051.82 3,222.79
06-09-08 05-27-09 14,700 Air Transport Services 14,035.00 18,627.36 4,592.36
01-27-09 05-28-09 10,000 Northgate Minerals Corp. 11,620.00 23,390.64 11,770.64
01-28-09 05-28-09 32,500 Northgate Minerals Corp. 37,233.62 76,019.58 38,785.95
01-28-09 05-28-09 7,500 Northgate Minerals Corp. 8,592.37 17,843.76 9,251.38
01-29-09 05-28-09 35,000 Northgate Minerals Corp. 40,855.50 83,270.86 42,415.36
01-29-09 05-29-09 15,000 Northgate Minerals Corp. 17,509.50 36,379.06 18,869.56
03-06-09 06-02-09 50,000 Level 3 Communications 39,250.00 48,338.75 9,088.75

Inc

6.000% Due 03-15-10
04-17-07 06-03-09 8,900 Novadel Pharma Inc 11,215.78 3,104.53 -8,111.25
07-18-07 06-03-09 12,500 Novadel Pharma Inc 9,695.00 4,360.30 -5,334.70
07-20-07 06-03-09 10,000 Novadel Pharma Inc 8,070.01 3,488.24 -4,581.77
07-30-07 06-03-09 400 Novadel Pharma Inc 293.12 139.53 -153.59
07-30-07 06-03-09 24,600 Novadel Pharma Inc 18,026.89 8,330.89 -9,696.00
05-20-09 06-03-09 8,500 Oncothyreon, Inc. 24,225.00 23,672.33 -552.67
05-20-09 06-03-09 6,500 Oncothyreon, Inc. 18,525.00 17,846.60 -678.40
11-04-08 06-08-09 450,000 Energy XXI Gulf Coast In 264,098.25 269,151.25 5,053.00

SR Sec'd Notes

10.000% Due 06-15-13
05-20-09 06-09-09 5,000 Oncothyreon, Inc. 14,250.00 13,479.65 -770.35
11-04-08 06-10-09 50,000 Energy XXI Gulif Coast In 29,344.25 29,905.80 561.55

SR Sec'd Notes

10.000% Due 06-15-13
11-04-08 06-10-09 295,000 Energy XXI Gulf Coast In 177,737.50 176,444.19 -1,293.31

SR Sec'd Notes

10.000% Due 06-15-13
12-17-08 06-10-09 205,000 Energy XXI Guif Coast In 92,639.38 122,613.76 29,974.38

SR Sec'd Notes

10.000% Due 06-15-13
03-24-08 07-31-09 5,000 Talisman Energy Inc. 80,203.50 76,878.52 -3,324.98
12-21-06 08-05-09 10,000 Callon Petroleum Co. 150,064.00 19,566.16 -130,497.84
12-28-06 08-05-09 5,000 Callon Petroleum Co. 76,070.00 9,783.08 -66,286.92
01-09-07 08-05-09 5,000 Callon Petroleum Co. 64,570.00 9,783.08 -54,786.92
03-09-07 08-05-09 1,000 Callon Petroleum Co. 14,087.00 1,956.62 -12,130.38
06-12-09 08-06-09 2,500 Proshares Ultrashort ETF 142,333.33 133,701.56 -8,631.77

Lehman 20+ Yr Tre




Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundation Trust

1. Wistar Morvis, ITI & Martha H. Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term
03-09-07 08-07-09 8,500 Callon Petroleum Co. 119,739.50 14,921.14 -104,818.36
03-09-07 08-07-09 500 Callon Petroleum Co. 7,043.50 868.04 -6,175.46
03-12-07 08-07-09 300 Callon Petroleum Co. 4,273.44 520.82 -3,752.62
05-14-07 08-07-09 7,300 Callon Petroleum Co. 101,140.01 12,673.39 -88,466.62
01-13-09 08-10-09 107,000 Nextel Communications 50,027.50 93,553.13 43,525.63
Series F Callable
5.950% Due 03-15-14
05-14-07 08-11-09 2,800 Callon Petroleum Co. 38,793.43 4,411.33 -34,382.10
05-25-07 08-11-09 2,000 Callon Petroleum Co. 28,190.00 3,150.95 -25,039.05
02-24-06 09-10-09 600 Compton Petroleum Corp 8,158.00 809.16 -7,348.84
03-15-06 09-10-09 10,000 Compton Petroleum Corp 138,295.00 13,486.02 -124,808.98
05-10-06 09-10-09 4,500 Compton Petroleum Corp 60,568.00 6,068.71 -54,499.29
05-11-06 09-10-09 13,500 Compton Petroleum Corp 175,471.45 18,206.12 -157,265.33
12-06-06 09-10-09 800 Compton Petroleum Corp 8,286.04 1,078.88 -7,207.16
12-26-06 09-10-09 1,000 Compton Petroleum Corp 9,430.00 1,348.60 -8,081.40
05-14-07 09-10-09 2,600 Compton Petroleum Corp 30,057.30 3,506.37 -26,550.93
11-21-07 09-10-09 14,019 Odyssey RE Holdings 532,656.11 871,829.95 339,173.84
Corp
12-06-07 09-10-09 9,200 Odyssey RE Holdings 354,730.96 572,140.34 217,409.38
Corp
12-11-07 09-10-09 5,000 Odyssey RE Holdings 187,798.00 310,945.84 123,147.84
Corp
12-12-07 09-10-09 1,781 Odyssey RE Holdings 66,210.28 110,758.91 44,548.63
Corp
12-12-07 09-11-09 3,219 Odyssey RE Holdings 119,669.22 200,269.32 80,600.10
Corp
01-03-08 09-11-09 5,000 Odyssey RE Holdings 181,760.00 311,073.82 129,313.82
Corp
01-04-08 09-11-09 31 Odyssey RE Holdings 1,136.99 1,928.66 791.67
Corp
01-04-08 09-14-09 4,969 Odyssey RE Holdings 182,248.01 308,574.57 126,326.56

Corp



Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundatiori Trust

1. Wistar Morris, II1 & Martha H. Morris Tiustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term
01-25-08 09-14-09 1,050 Odyssey RE Holdings 39,906.06 65,204.93 25,298.87
Corp
01-31-08 09-14-09 1,200 Odyssey RE Holdings 45,997.24 74,519.92 28,522.68
Corp
02-19-08 09-14-09 10 Odyssey RE Holdings 406.10 621.00 214.90
Corp
04-22-08 09-14-09 10 Odyssey RE Holdings 386.33 621.00 234.67
Corp
01-02-09 09-28-09 350 Penn West Energy Trust 4,203.08 5,354.86 1,151.78
(Canada)
01-02-09 09-30-09 9,650 Penn West Energy Trust 115,884.92 149,501.15 33,616.23
(Canada)
05-14-07 10-06-09 7,400 Compton Petroleum Corp 85,547.70 8,254.95 -77,292.75
05-25-07 10-06-09 2,000 Compton Petroleum Corp 23,310.00 2,231.07 -21,078.93
07-30-07 10-06-09 1,000 Compton Petroleum Corp 9,900.00 1,115.53 -8,784.47
10-26-07 10-06-09 1,000 Compton Petroleum Corp 8,900.00 1,115.53 -7,784.47
10-26-07 10-06-09 1,000 Compton Petroleum Corp 8,895.00 1,115.53 -7,779.47
09-30-08 10-06-09 3,600 Compton Petroleum Corp 19,534.50 4,015.92 -15,518.58
09-30-08 10-12-09 400 Compton Petroleum Corp 2,170.50 413.45 -1,757.05
09-30-08 10-12-09 200 Compton Petroleum Corp 1,118.00 206.73 -911.27
03-31-04 10-12-09 100 Gruma SA ADR Reprstg 755.00 741.56 -13.44
4 B Shs
06-17-05 10-12-09 4,100 Gruma SA ADR Reprstg 38,306.30 30,403.99 -7,902.31
4 B Shs
06-17-05 10-12-09 300 Gruma SA ADR Reprstg 2,774.90 2,224.68 -550.22
4 B Shs
06-20-05 10-12-09 500 Gruma SA ADR Reprstg 4,664.28 3,707.81 -956.47

4 B Shs




Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundation Trust

I. Wistar Morris, Il & Martha H. Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term

10-08-08 10-19-09 100,000 Level 3 Communications 70,192.50 97,558.37 27,365.87
Convertible/Sub Notes
2.875% Due 07-15-10

11-05-08 10-19-09 35,000 Level 3 Communications 18,965.00 34,145.42 15,180.42
Convertible/Sub Notes
2.875% Due 07-15-10

12-12-08 10-19-09 10,000 Level 3 Communications 6,240.00 9,755.84 3,515.84
Convertible/Sub Notes
2.875% Due 07-15-10

06-12-09 10-26-09 500 Proshares Ultrashort ETF 28,466.67 23,785.84 -4.680.83
Lehman 20+ Yr Tre

06-22-09 10-26-09 2,000 Proshares Ultrashort ETF 106,226.67 95,143.35 -11,083.32
Lehman 20+ Yr Tre

06-22-09 11-03-09 1,000 Proshares Ultrashort ETF 53,113.33 46,976.39 -6,136.94
Lehman 20+ Yr Tre

06-26-09 11-03-09 1,500 Proshares Ultrashort ETF 76,527.00 70,464.58 -6,062.42
Lehman 20+ Yr Tre

06-26-09 11-04-09 1,000 Proshares Ultrashort ETF 51,018.00 47,506.38 -3,511.62
Lehman 20+ Yr Tre

08-20-09 11-04-09 1,500 Proshares Ultrashort ETF 72,691.00 71,259.56 -1,431.44
Lehman 20+ Yr Tre

06-20-05 11-09-09 400 Gruma SA ADR Reprstg 3,731.42 3,067.00 -664.42
4 B Shs

06-22-05 11-09-09 900 Gruma SA ADR Reprstg 8,310.66 6,900.74 -1,409.92
4 B Shs

06-22-05 11-10-09 2,150 Gruma SA ADR Reprstg 19,853.24 16,538.07 -3,315.17
4 B Shs

06-22-05 11-17-09 1,650 Gruma SA ADR Reprstg 15,236.21 12,495.62 -2,740.59

4 B Shs




Boenning & Scattergood, Inc.

REALIZED GAINS AND LOSSES

The Cotswold Foundation Trust

1. Wistar Morris, III & Martha H, Morris Trustees
Account # 4350-7901

From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term
06-23-05 11-17-09 2,850 Gruma SA ADR Reprstg 25,518.90 21,583.35 -3,935.55
4 B Shs

01-11-08 11-23-09 3,762 Calpine Corp 64,894.50 42,561.42 -22,333.08
01-11-08 11-23-09 1,238 Calpine Corp 21,381.50 14,006.12 -7,375.38
11-26-09 11-27-09 5,000 Oncothyreon, Inc. 19,600.00 22,724.42 3,124.42

11-26-09 11-27-09 5,000 Oncothyreon, Inc. 19,600.00 22,675.48 3,075.48

11-26-09 11-27-09 3,500 Oncothyreon, Inc. 13,720.00 15,977.02 2,257.02

11-26-09 11-27-09 1,500 Oncothyreon, Inc. 5,880.00 6,829.30 949.30

01-11-08 12-01-09 3,762 Calpine Corp 64,973.50 42,328.56 -22,644.94
02-13-08 12-01-09 6,238 Calpine Corp 0.00 70,187.54 70,187.54
02-13-08 12-10-09 11,000 Calpine Corp 0.00 - 127,411.22 127,411.22
02-13-08 12-28-09 2,150 Calpine Corp 0.00 23,685.85 23,685.85
02-2708 12-28-09 6,650 Calpine Corp 124,394.90 73,260.87 -51,134.03
02-27-08 12-28-09 3,350 Calpine Corp 62,665.10 37,001.56 -25,663.54
03-05-08 12-28-09 4,639 Calpine Corp 0.00 51,238.88 51,238.88
05-16-07 12-29-09 15,000 Claude Resources Inc 21,820.01 16,754.01 -5,066.00
05-16-07 12-29-09 8,500 Claude Resources Inc 12,533.82 9,578.70 -2,955.12
05-16-07 12-29-09 1,100 Claude Resources Inc 1,622.02 1,244.56 -377.46
05-16-07 12-30-09 5,400 Claude Resources Inc 7,962.66 5,983.59 -1,979.07
05-23-07 12-30-09 10,500 Claude Resources Inc 15,085.01 11,634.76 -3,450.25
05-24-07 12-30-09 14,100 Claude Resources Inc 19,949.07 15,623.83 -4,325.24
05-24-07 12-30-09 400 Claude Resources Inc 565.93 442.98 -122.95
05-30-07 12-30-09 9,100 Claude Resources Inc 12,054.47 10,077.70 -1,976.717

3BBRI032 <13, 2005

FYT8912.15 3505309/




Boenning & Scattergood, Inc.

PORTFOLIO APPRAISAL
The Cotswold Foundation Trust
I, Wistar Morris, III & Martha H. Morris Trustees

Account # 4350-7901
December 31, 2009

Unit Total Market ’ Pct. Unit Annusl Cur.
Quantity . _Security . Cost _ Cost Price Yalue Assets Income Income Yield
CORPORATE BONDS
961,000 Callon Petroleum Co 54.36 522,406 00 8800 845,680.00 26 9.750 93,697.50 111
SerB
9.750% Due 12-08-10
290,000 Level3 64 32 186,516 00 93.87 272,237.50 0.8 5250 15,225.00 5.6
Communications Sr
Notes Callable
5.250% Due 12-15-11
400,000 Patriot Coal Corp Conv 55.19 220,755.00 78 50 314,000.00 1.0 3250 13,000.00 4.1
Sr Unsecure Notes
3 250% Due 05-31-13
830,000 Idearc Inc Sr Notes 7.00 58,100.00 02  8.000 66,400.00 1143
» i 7 s h
8.000% Due 11-15-16 $3 ‘36 .58 . -
T T 1,490,017.50 4.6 188,322.50 126
CONVERTIBLE BONDS
1,326,000 Curagen Corp SrNtCV 78.49 1,040,839.75 95.12 1,261,357.50 39 4000 53,040.00 42
4.000% Due 02-15-11
2,060,000 Level3 59.11 1,217,660.00 90.62 1,866,875.00 58 3.500 72,100.00 39
Communications Conv
St Notes Callable
3 500% Due 06-15-12 o B . i B .
3,128,232.50 9.7 125,140.00 4.0
BONDS IN DEFAULT
Acrospace & Defense
275,000 United Airlines 195 719.L3 30.14 82,885 00 03 10.850 29,837.50  36.0
Equipment Trust ’ '
10 850% Due 02-19-15 _ . _ .
82,885.00 03 29,837.50 360
Calpine Debt
100,000 CB Calpine Corp Stubs 0.00 0.00 000 0.00 0.0 4,000 4,000.00 ?
4.000% Due 12-26-06 _ _ i
0.00 000 0.0 4,000,00 ~
BONDS ) 3, G5 avt o! 82,885.00 03 33,837.50 36.0
LIMITED PARTNERSHIPS o
1,000,000 Valley Forge Capital, LP 1.00 1,000,000:00 1.00 1,000,000.00 3.1 0.000 0.00 0.0
1,000,000.00 1,000,00000 3.1 000 0 0.0
MUTUAL FUNDS
1,000.000 Central Europe & 45.96 45,958.80 32.99 32,990.00 0.1 0330 330.00 1.0
Russia Fund Inc .
A956 G Odyssey Velue Fund 98491 2 <L, 258,00 57954 1,681,054,29 52 0.000 0.00 0.0
' Class B2
20,000.000 Vanguard Emerging 40.07 801,340.50 41.00 $20,000 00 2.5 1.077 21,540 00 26
[ Markets Vipers . - L .

1 3303, 592, 30 2,534,04429 78 2187000 09



Boenning & Scattergood, Inc.

PORTFOLIO APPRAISAL
The Cotswold Foundation Trust

L Wistar Morris, III & Martha H. Morris Trustees

Account # 4350-7901
December 31, 2009

Unit Total Market Pct. Unit Annual Cur.
Quantity Security Cost Cost Price Value Assets Income Income Yield
CONVERTIBLE PREFERRED
926,845 Cempra 1.08 999,666 95 1.08 1,000,992.60 31 0000 0.00 00
Pharmaceuticals Inc Ser
CCvPfd
360 Elite Pharmaceuticals 1,000.00 360,000 00 500 00 180,000.00 0.6 ? 000 ?
Inc. 8% Cv Pfd D
50,000 NewLink Genetics Corp 500 250,000 00 5.00 250,000.00 08 ? 0.00 ?
Conv Pfd Ser C
1,609,666 95 1,430,992 60 44 o000 00
PREFERRED STOCK
1,092,722 Cempra Holdings Pfd 1.00 1,092,722.00 1.00 1,092,722.00 34  0.000 000 0.0
Units Class A - New
277,540 Cempra Holdings Pfd 1.30 360,802.00 1.30 360,802.00 1.1 0.000 0.00 0.0
Units Class B - New
1,453,524,00 1,453,524.00 45 000 00
COMMON STOCK
Banks
344,000 Meritor Saving Bank 297 1,022,482.94 272 935,680.00 29 0000 000 00
1,022,482.94 935,680 00 2.9 0.00 ~ 00
BioTechnology
25,000 Benjamin Franklin Svgs 1.79 44,828.72 0.60 15,000 00 0.0  0.000 0.00 0.0
Ln Assn Portland OR
128,838 GenVec Inc 1.89 243,232 09 120 154.,605.60 0.5 0000 000 0.0
288,060.81 169,605 60 0.5 0.00 0.0
Consumer Discretionary
7,419  Alien Organ Co Class B 15:13 112,233.63 000 0.00 0.0 0,000 0.00 0o
Inc Escrow Shares
112,233.63 0.00 0.0 000 -
Drugs & Medical
307,167 Ehte Pharmaceuticals 0.89 272,241 09 0.11 33,788,37 0.1 9 0.00 ?
Inc
272,241 09 33,788.37 0.1 000 0.0
Food & Beverage
775 Hanover Foods Corp Cl 95.47 73,986.25 102,75 79,631.25 02 0275 213.12 03
A
485 Hanover Foods Corp CI 106.50 51,653 00 106 00 51,410 00 02  0.000 0.00 0.0
B
70,492 Sencca Foods Corp CL 20.38 1,436,509.82 2387 1,682,644 04 52 0000 0.00 00
A
13,932 Seneca Foods Corp CL 12.74 177,528.40 2417 336,736 44 1.0 0000 0.00 00
B
1,739,677.47 2,150,421 73 6.7 213.12 0.0
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Unit Total Market . Pct. Unit Annual Cur,
Quantity Security Cost Cost Price Value Assets Income Income Yield
Health Care Equipment & Supphes
80,000 Echo Therapeutics, Inc 1.25 100.000.00 1.70 136,000.00 04  0.000 000 0.0
100,000.00 136,000.00 0.4 T 000 00
Industrials
500 Hardinge Inc 5.27 2,636.00 5.50 2,750.00 0.0 0.120 60.00 22
2,636.00 2,750.00 0.0 60.00 22
Information Technology
2,047 Lab-Volt Systems Inc 13.31 27,251.00 18.00 36,846.00 0.1 0.000 . .0.00 0.0
27,251.00 ’ 36,846.00 0.1 0.00 00
Machinery
30,313 A O Smith 10.68 323,742.99 4339 1,315,281.07 41 0.840 25,462 92 1.9
11,219 A O Smith Cl A Escrow 14.26 159,929 07 000 0.00 0.0 0.000 0.00 0.0
(equiv 0.1571 AOS)
1,683 A O Smith Escrow-Cert 500 8,417.32 0.00 0.00 0.0 0.000 000 0.0
to be issued 4/22/11
492,089.38 1,315,281.07 4.1 ) 254629 1.9
Medical Devices
28,000 ARYx Therapeutics, Inc. 3.84 107,386 07 321 89,880.00 = 03  0.000 0.00 0,0
o 107,386 07 89,880.00 0.3 0.00 0.0
Oil - Exploration & Production
1,333 Reserve Petroleum Corp 21.25 28,326 25 241.00 321,253.00 1.0  1.000 1,333,00 04
28,326 25 " 321,253.00 1.0 1,333.00 04
Oil & Gas Drilling
5,100 Helmerich & Paync Inc 3317 169,166 62 39.88 203,388 00 06 0330 1,683.00 0.8
169,166.62 203,388.00 0.6 T 168300 08
O1l, Gas & Consumable Fuels
101,000 Chesapeake Energy Y JGSYLo.or 2588 2,613,380.00 8.1 0300 30,300 00 12
Corp Oklahoma ! ! . - .
ql 1953 $60.00 2,613,880.00 81 30,300 00 1.2
Utihties
16,500 Nisource Inc 19.45 . 320,955.75 1538 253,770.00 0.8  0.920 15,180.00 6.0
320,955.75 253,770.00 08 1518000 6.0
other
52,000 Protalex 148 76,919.40 0.17 8,840.00 0.0 2 0.00 ?
14,500 United America 6.96 100,939.00 792 114,840 00 04  0.000 0.00 0.0
Indemnity Ltd ] ) . ) }
177,858 40 123,680.00 04 0.00 00
COMMON STOCK Total T o 838622377 260 7423204 08
9,655,325V ) 86,2 2
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FOREIGN SECURITIES
Electric Utilities
45,500 Korea Electric Power 10.61 482,957 45 14 54 661,570.00 20 0.000 0.00 00
ADRs _
482,957.45 661,570.00 2.0 0.00 00
Financial Services
1,160 EL Finl LTD Com 135.30 156,944 42 42724 495,597.70 1.5 0313 363.08 0.1
150 Economic Investment 79.30 11,894.50 58.94 8,841.00 00 0830 124,50 14
Trust Ltd
200 Pargesa Holding AG 116.66 23,332 00 87.00 17,400 00 0.1 1.604 32076 18
192,170 92 521,838.70 16 808.34 0.2
Food & Beverage
48,250 Gruma SA ADR 797 384,421 09 697 336,302.50 1.0 0.000 0.00 00
Reprstg 4 B Shs B i
384,421 09 336,302.50 10 ‘ 000 0.0
Insurance
15,605 Fairfax Finl Hldgs Ltd 154.55 2,411,686 80 398.06 6,211,726 30 192  8.000 124,840.00 2.0
Sub Vtg .
2,411,686.80 6,211,726.30 19.2 T 124,840 00 20
Manufacturing
1,200  United Cormps , Ltd. 3464 41,574.00 47.23 56,676 00 02 0574 688.80 1.2
(Canada) R
41,574.00 56,676.00 0.2 688 80 1.2
Metals & Mining
30,400 Baffinland Iron Mines 2.93 88,939 50 051 15,476 64 0.0 ? 0.00 ?
Corp.
133,220 Claude Resources Inc 068 90,573 34 1.20 159,864.00 0.5  0.000 000 0.0
50,000 Nautilus Minerals Inc 248 124,177 50 1.67 83,425.00 03 0000 000 0.0
303,690 34 258,765 64 0.8 0.00 0.0
Telecommunication Services
75,038 KeyTech Ltd - Bermuda 742 556,689.11 850 637.823.00 20 0.600 45,022,80 71
556,689 11 637,823 00 20 45,022 80 7.1
Utilrties
21,870 Ascendant Grp Ltd 14 42 315,433.00 15.40 336,798 00 10 0850 18,589 50 5.5
formerly Belco Hldgs
Ltd -
315,433.00 336,798.00 1.0 18,589.50 5.5
Miscellaneous
168,095  Sherritt Int'l Corp. 7.65 1,285,536.71 6.38 1,072,446 10 33 0100 16,809.50 16
Restricted Voting i
1,285,536.71 1,072,446.10 ~ 33 16,809 50 16
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) Unit Total Market Pct,  Unit Annual Cur.
Quantity Security Cost Cost Price Vilue Asséts  Income Income Yicld
FOREIGN.SECURITIES ‘Total 5.974,159.42 10,093,946.25 313 206,758.94 20
WARRANTS
56,000 Echo Therapeutics, Inc. 0.00 0.00 0.00 0.00 0.0
Wis Exp 12/372014
38,793  Elite Pharmaceuticals 0.00 0.00 0.00 0.00 0.0
| Inc. Wis. New-4724/12
19,868 Gerivec Inc:*Warrants: 0.00 _ 0.00 0.00 0.00 00
0,00 0.00 0.0
CASH & EQUIVALENTS -
Bank Deposit2 Money. Market 2,691,212,76 2,691212.76 -83 0020 538.24 0.0
Fund N
| 2,691,212.76 2.691,21276 83 53824 0.0
TOTAL PORTFOLIO 25,503 1¥9.85 32,201,078.67 1000 65069923 2.0




