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Return of Private Foundation
or Section 4947(a)(1) Nonexempt Charitable Trust

Treated as a Private Foundation

Department of the Treasury

Internal Revenue Service

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

OMB No. 1545-0052

2009

For calendar year 2009, or tax year beginning

, and ending

G Check all that apply:

| | Inibal return
Amended return

lj Inthal return of a former public charity
ﬂ Address change

D Final return

Name change

Use the IRS| Name of foundation A Employer identification number
label. 38-6065799
Otherwise, ELSA U. PARDEE FOUNDATION B Telephone number (see page 10 of the instructions)
| print Number and street (or P O box number if mail 1s not delivered to street address) | Room/suite 989-832-3691 .
| or type. P.O. BOX 2767 C It exemption application Is pending, check here P H
See Specific] cuty or town, state, and ZIP code D 1. Foreign organizations, check here >
Instructions.)| MIDLAND MI 48641-2767 2. Foreign crganizations meeting the
H Check type of orgamzation Ig Section 501(c)(3) exempt private foundation 85% test, check here and attach computationp- |:|
Section 4947(a)(1) nonexempt charitable trust Other taxable private foundation E If private foundation status was terminated under
I Farr market value of all assets atend | J [Ajccountlng method Cash D Accrual section S07(bN1)(A). check here > D
of year (from Part ll, col (c), Other (specify) F n O termination
line 16) » § 75,426,678 (Part], column (d) must be on cash basls“) %r@gnd%ﬁ& chetck here > D
{ Partl_| Analysis of Revenue and Expenses (the (a) Revenueand 94 (]| (d) Disbursements
total of amounts in columns {b). (c), and (d) may not necessanly equal expenses per (b) Net{d 5S"“‘K‘P, 2‘3?& Aﬂlés,@ net (U: for chartable
the amounts in column (a) (see page 11 of the instructions) ) books negene 0 ! purposes
|37 & (cash basis onty)
1 Contributions, gifts, grants, etc , received (attach schedule) e T IS * 1 -
2 Check > if the foundation 1s not required to attach Sch B/ - [CHAEY I A
3 Interest on savings and temporary cash investments 1,572 1,572 s |
4  Dmvdends and interest from securtties 2,756,923 2,752,951
‘ 5a Gross rents .
\ [ b Net rental income or (loss)
‘ g 6a  Netgan or (loss) from sale of assets noton kne 10 . -1,686,340)
> b Gross sales pnce for all assets on Iine 63 39,399,664
& 7  Caprttal gain net income (from Part IV, line 2) 0
8  Net short-term capital gan o . 0
9  Incoms modifications SEE STMT 1 200
10a Gross sales less returns & allowances
b Less Costof goods sold
¢ Gross profit or (loss) (attach schedule)
=) 11 Other income (attach schedule) 0 -841
‘ 3 12 Total. Add lines 1 through 11 . 1,072,155 2,753,682 200
} r~ 3 13  Compensation of officers, directors, trustees, etc
| & 2 14  Other employee salaries and wages 16,816 16,816
‘ o 8_ 15 Pension plans, employee benefits 4,949 4,949
I = I.i.l‘ 16a Legal fess (attach scheduls) o
i < @ | b Accounting fees (attach schedule) STMT 2 39,080 12,240 26,840
‘ s ¢ Other professional fees (attach schedule) ~STMT 3 125,344 125,344
= .3 17  Interest o
| z ‘= |18  Taxes(anach schedule) (see page 14 of the instructon® TMT 4 33,468 7,356
| 8 ‘E |19  Depreciation (attach schedule) and depletion ]
) 2 20 Occupancy . . 7,550 7,550
o |21 Travel, conferences, and mestings 5,743 5,743
g 22 Printing and publications L o 1,542 1,542
o 23 Other expenses (ait sch) ~ STMT 5 2,285 2,285
'.3 24 Total operating and administrative expenses.
o Add lines 13 through 23 . 236,777 144,940 65,725
8— 25 Contrbutons, gifts, grantspad =~ 4,256,864 4,256,864
26 Total expenses and disbursements. Add lines 24 and 25 4,493,641 144,940 0 4,322,589
27  Subtract line 26 from line 12:
a Excess of revenue over expenses and disbursements -3,421,486
b Netinvestment income (if negative, enter -0-) = 2,608,742
¢ Adjusted net Income (if negative, enter -0-) . 200

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

DAA

Form 990-PF (2009) Zﬂ
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Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 2
. Beginning of year End of year
‘m Balance Sheets mﬁmg:fo’:?ﬂﬂz:’ggl?:lf::&?tslgf?i c(ig':zr:ggg:g:;l:gl;\ {a) Book Value (b) Book Value (c) Fair Market Value
1 Cash-—non-interest-bearng =~ = = = . .. ...
2  Savings and temporary cash mvestments 2,998,036 2,915,708 2,915,708
3 Accounts receivable P o o ]
Less allowance for doubtful accounts» =~
4  Pledges receivable P . B
Less allowance for doubtful accounts IS s
5  Grants receivable L . .
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 16 of the
instructons)
7 Other notes and loans recevable (att schedule) P B - : - :
Less' allowance for doubtful accounts »
g 8 Inventories for saleoruse =
3 9  Prepaid expenses and deferred charges
<{| 10a Investments—U S and state government obligations (attach schedule) STMT 6 12,816,102 12,797,454 12,908,541
b Investments—corporate stock (attach schedule) ~ SEE STMT 7 22,121,661 21,441,229 50,526,736
¢ Investments—corporate bonds (attach schedute) SEE STMT _8 N 7, 009 235 5,616,475 5,861,939
11 Investments—land, buldings, and equipment basis B> L j = = T ~ ) ]
Less accumulated depreciation (attach sch ) P>
12  Investments—mortgage loans
13  Investments—other (attach schedule) SEE 'STATEMENT 9 5,249,006 4,024,000 3,188,696
14  Land, buldings, and equipment basis P> i |
Less accumulated depreciation (attach sch ) B>
15  Other assets (describe P> SEE STATEMENT 10 ) 47,170 25,058 25,058
16 Total assets (to be completed by all filers—see the
instructions Also, see page 1. item |} 50,241,210 46,819,924 75,426,678
17  Accounts payable and accrued expenses _
w| 18 Grants payable 109,708
-;9_, 19  Deferred revenue ] . .
% 20 Loans from officers, directors, trustees, and other disqualified persons )
S| 21 Mortgages and other notes payable (attach schedule)
= 22 Other labilttes (describe P . . o )
23 Total liabilities (add lines 17 through 22) 109,708 0
» Foundations that follow SFAS 117, check here )
8 and complete lines 24 through 26 and lines 30 and 31.
S| 24 Unrestricted . 50,131,502| 46,819,924| . b
‘®| 25 Temporanly restricted
g 26  Permanently restricted .
g Foundations that do not follow SFAS 117, check here b D R
o and complete lines 27 through 31. -
'6 27  Capital stock, trust principal, or current funds =~ . .
@l 28  Paid-in or capital surplus, or land, bldg., and equnpment fund )
§ 29  Retaned earnings, accumulated income, endowment, or other funds 4
<| 30 Total net assets or fund balances (see page 17 of the
] nstructions) 50,131,502| 46,819,924 ]
2| 31  Total liabilitles and net assetsl‘l’und balances (see page 17
of the instructions) 50,241,210 46,819,924
| Part il | 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'sreturn) 1 50,131,502
2 Enter amount from Part |, line 27a 2 -3,421,486
3 Other increases not included in line 2 (rtemlze) > SEE STATEMENT 11 _____________________ 3 109,908
4 Addlnes1,2,and3 4 46,819,924
5 Decreases not includednlne 2 (temize) > ... ... 5
6 Total net assets or fund balances at end of year (ine 4 minus Ilne 5)—Part I, column (b}, ine 30 6 46,819,924
Form 990-PF (2009)
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Farm 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 3
L Part V] Capital Gains and Losses for Tax on Investment Income
{a) List and descnbe the kind(s) of property sold (e.g., real estate, (b');,i%" acquired (c) Date acquired (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co) D—Dtgr(:ggg: (mo , day, yr.) (mo., day, yr)
1a PUBLICLY TRADED SECURITIES P VARIOUS VARIQUS
b NUSTAR ENERGY L.P. P VARIOUS VARIOUS
C
d
e
—— (Deprcen s () Costor s b s teen
a 39,399,664 41,085,994 -1,686,330
b 10 -10
[
d
e

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69

() Gains (Col (h) gain minus

ER— 0 pdves el oy
a -1,686,330
b -10
c
d
e
2 Capital gain net income or (net capital loss) { If gain, also enter n Part |, line 7 }
If (loss), enter 0 in Part |, line 7 2 -1,686,340

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part |, line 8, column (c) (see pages 13 and 17 of the mstruchonsD
If (loss), enter -O- In Part |, ne 8

3

CPartV .

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 iInvestment 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 penod’)l:l Yes @ No

if "Yes," the foundation does not qualify under section 4940(e) Do not complete this part

1 Enter the appropriate amount in each column for each year; see page 18 of the instructions before making any entries

(a) (b) (d)
Calendar yggf?ogeg,?gg;aggmmng n) Adjusted qualifying distributions Net value of noncfwca)ritable-use assets (col E,‘)sg,'f,’,‘é"ef’,“b?‘;f’,, (©)
2008 5,057,936 85,895,718 0.058885
2007 5,385,357 103,428,807 0.052068
2006 5,381,663 108,167,035 0.049753
2005 5,153,240 111,023,714 0.046416
2004 4,396,617 106,305,268 0.041358
2 Total of line 1, column (d) L 2 0.248480
3 Average distribution ratio for the S-year base perlod—lelde the total on line 2 by 5 or by 1he
number of years the foundation has been in existence if less than 5 years 3 0.049696
4 Enter the net value of noncharnitable-use assets for 2009 from Part X, line 5 _ 4 62,203,379
5 Multiplylne dbyline3 5 3,091,259
6 Enter 1% of net investment income (1% of Partl, ine27b) .. ... 6 26,087
7 Addlnes5and6 ... .. ... . ... 7 3,117,346
8 Enter qualfying distrbutions from Part Xil, btned4 8 4,322,589

If ine 8 is equal to or greater than line 7, check ﬂwe box in Part VI, ine 1b, and complete that part using a 1% tax rate See the

Part VI instructions on page 18

DAA

Form 990-PF (2009)
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Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 4
L"Part VI| Excise Tax Based on Investment Income {Section 4940(a), 4940(b), 4940(e), or 4948—see page 18 of the Instructions)
1a Exempt operating foundations descnbed In section 4940(d)(2), check here PI:I and enter "N/A" on line 1. o L
Date of ruling or determinationlstter  (attach copy of letter if necessary—see instructions) | [ -7 |-~ 4., 74
b Domestc foundatlons that meet the section 4940(e) requirements in Part V, check 1 2 6 0 8 7
here  |&] and enter 1% of Partl. lne 27b . . L. . L PR N L
¢ All other domesuc foundations enter 2% of ine 27b. Exempt foreign organizations enter 4% of W DI St N N .
Part |, line 12, col (b)
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) = 2 0
3 Addlnes1and2 o o S 3 26,087
4  Subttle A (iIncomse) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 4 0
5 Tax based on Investment Income. Subtract line 4 from line 3 If zero or less, enter -0- L 5 26,087
6 Credits/Payments I‘E’E‘:‘_ M ﬁ’lﬁiﬁif“:’ e i e
a 2009 estimated tax payments and 2008 overpayment credited to 2009 6a 51,170 ?::;Tm 7 TTT»T TR
b Exempt foreign organizations—tax withheld at source ) o 6b ﬁ%ﬁii L. R
¢ Tax paid with application for extension of time to file (Form 8868) . 6¢C E "ﬁ}% 55‘,%5’;
d Backup withholding erroneously withheld ) o 6d Ihiriel itatuitdy
7  Total credits and payments. Add lines 6a through 6d . . 7
8  Enter any penalty for underpayment of estimated tax Check her@ rf Form 2220 is attached . . 8
9  Tax due. If the total of Iines 5 and 8 1s more than hne 7, enter amount owed . . < 9
10  Overpayment. If ine 7 is more than the total of lines 5 and 8, enter the amount overpaid = > [ 10 25,083
11 Enter the amount of line 10 to be Credited to 2010 estimated tax ) 25 , 083 Refunded » | 11
{:Part VII-A{  Statements Regarding Activities
1a Durning 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 pohtlcal purposes (see page 19
of the instructions for defintion)? . B 1b X
If the answer i1s "Yes" to 1a or 1b, attach a detalled description of the activities and copies of any materials ? ) i : ‘5 "’2*;;
published or distributed by the foundation in connection with the activities i o R
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on politcal expenditures (section 4955) imposed during the year ‘;;’ r%
(1) On the foundation > $ (2) On foundation managers » $ . T“:;:“}
e Enter the reambursement (if any) paid by the foundation during the year for poltical expenditure tax imposed Lo :7“ ‘: :f: :;:
on foundation managers » $ Rt il il
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. [ I -ff
3 Has the foundation made any changes, not previously reported to the IRS, In its governing instrument, articles of A B
incorporation, or bylaws, or other similar instruments? If "Yes,” attach a conformed copy of the changes L 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more duning the year? . . . 4a
b If"Yes." has it filed a tax return on Form 990-T for this year? L . . . N/A | 4b
5  Was there a liquidation, termination, dissolution, or substantial contraction during the year'7 ] L . . . 5 X
If "Yes,” attach the statement required by General Instruction T ENCS I IR
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either e ;“: N »;S;
e By language in the governing instrument, or D! il e
o By state legislation that effectively amends the governing instrument so that no mandatory directions that e -ff* B
conflict with the state law remain in the governing instrument? 6 | X
7  Did the foundation have at least $5,000 in assets at any time during the year7 If "Yes complete Part I, col (c) and Part XV 71 X
8a Enter the states to which the foundation reports or with which 1t Is registered (see page 19 of the e :: -~ 3:
instructions) MI R A R
b If the answer s "Yes" to Ilne 7, has the foundatlon furmshed a copy of Form 990—PF to the Attorney General S N TS
(or designate) of each state as required by General Instruction G? If "No," attach explanation =~ L sb | X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 49420)(3) or T ekl |
4942(j)(5) for calendar year 2009 or the taxable year beginning In 2009 (see Instructions for Part XIV on page
27)? It "Yes,” complete Part XIV B o 9 X
10 Did any persons become substantial contrlbutors dunng the tax year? If "Yes " attach a schedule Ilstlng thelr
namesandaddresses . . .. . ... . . L e 10 X
Form 990-PF (2009)

DAA
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Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 5§
LPart 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 page 20 of the instructions) . o . 11 X
12  Did the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 2008? 2 X
13  Did the foundation comply wrth the publlc lnspect]on reqwrements for rts annual returns and exempton appllcatxon? . 13 | X
Webstte address » WWW.PARDEEFOUNDATION.ORG = - -
14  The books are In care of LUCILLE DQUGHERTY . ~__ Telephoneno.» 989-832-3691
812 W. MAIN
Locatedat» MIDLAND, MI = . . . . .. .. ZP+4» 48640
15 Section 4947(a)(1) nonexempt charrtable trusts fillng Form 990—PF in I|eu of Form 1041—Check here T [:l
and enter the amount of tax-exempt interest received or accrued during the year . > I 15 |

i"Part VII-B; _Statements Regarding Activities for Which Form 4720 May Be Requrred

1a

3a

4a

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. i Yes| No

During the year did the foundation (either directly or indirectly). %f}* E e

(1) Engage In the sale or exchange, or leasing of property with a disqualfied person? . . D Yes E No El’ A

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a E"Q et B
disqualified person? o Yes [X No i‘ B PR ol e

(3) Furnish goods, services, or facrlltles to (or accept them from) a dlsquahf ied person'7 . . . Yes E No ::::;:,( . if;‘ :'}; 3’5

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualfied person? o Yes [X| No {E} Riee ?Zf:”:

{5) Transfer any income or assets to a disqualified person (or make any of erther available for i o
the benefit or use of a disqualified person)? o []ves X no LRl A | O

{6) Agree to pay money or property to a government official? (Exceptlon Check "No" if the w: ‘,i : - :E :q e
foundation agreed to make a grant to or to employ the official for a period after bt oreest 2: [
termination of government service, if terminating within 90 days ) . l_—_| Yes No fur: “} SR

If any answer Is "Yes" to 1a(1)-(6), did any of the acts fall 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)? L N/ A

Organizations relying on a current notice regarding disaster assistance check here o |

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 faillure to distribute Income (section 4942) (does not apply for years the foundation was a prlvate
operating foundation defined in section 4942(j}(3) or 4942(j)(5))

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

5
e M
ademie .
I S APl

6e, Part Xl!lI) for tax year(s) beginning before 2009? . . [:l Yes No s P
If "Yes." list the years P> 20 . 20 , 20 , 20 ‘i‘; ¢ “E? 33 l,j
Are there any years listed in 2a for which the foundation 1s not applylng the provisions of section 4942(a)(2) I B f
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to L e
all years listed, answer "No" and attach statement—see page 20 of the instructions ) . N/ A

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

» 20 .20 . 20 , 20

Did the foundatlon hold more than a2% dlrect or indirect interest in any business enterprise

at any time during the year? . . . D Yes No
If "Yes," did it have excess business holdlngs n 2009 asa result of (1) any purchase by the foundatlon or

disqualified persons after May 26, 1969, (2) the lapse 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 holdngs n2009) = .  N/A
Did the foundation invest during the year any amount in @ manner that would jeopardlze rts chantable purposes7

Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize ts

charitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2009?

DAA

Form 990-PF (2009)



Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 6
f: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 D Yes No |... _“ E 3
{2) Influence the outcome of any specific public election (see section 4955), or to carry on, -
directly or indirectly, any voter registration drive? L. L B Yes E No | =} .| ;
(3) Provide a grant to an indwidual for travel, study, or other similar purposes? Yes E No [.12 ot
{4) Provide a grant to an organization other than a charrtable, etc , organization described in E* ‘? :*3
section 5089(a)(1). (2), or (3). or section 4940(d)(2)? (see page 22 of the instructions) D Yes No [ i 5t eis ;
(5) Provide for any purpose other than religious, charitable, scientffic, literary, or educational R ’
purposes, or for the prevention of cruelty to children or anmals? L . . D Yes @ No
b If any answer I1s "Yes" to 5a(1)~(5), did any of the transactions fail to qualfy under the exceptions described In
Regulations section 53 4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)? N/ A

Organizations relying on a current notice regarding disaster assistance check here o . >

P &
c If the answer Is "Yes" to queshon 5a(4), does the foundation claim exempton from the tax E . ‘ i i !
because it maintained expendriture responsibility for the grant? . N/ A D Yes [:l No :yt;{ b ?En :
If "Yes," attach the statement required by Regulations secton 53 4945-5(d) [;, s 1 Ez : u;j ';‘
6a Did the foundation, during the year, receive any funds. directly or indirectly, to pay premiums IS R e
on a personal benefit contract? =~ L . L. L D Yes No i;;f s i ;_‘;j‘_’,
b Did the foundation, during the year. pay premiums, directly or indirectly, on a personal benefit contract? . . L 6b X
If "Yes" to 6b, file Form 8870 K;Ii f: s “ivg
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? L__l Yes No N R MR
b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction? N/ A7
; PartVIll; Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).
(d) Contnbutions to
(a) Name and address i e 6?3.5?3:5?’3?.‘.’?& e R
compensation

SEE STATEMENT 12

2 Compensation of five highest-paid employees (other than those included

If none, enter "NONE."

on line 1—see page 23 of the instructions).

(b) Title, and average

(d) Contnbutions to

. employee benefit | (e) Expense account,
(a) Name and address of each employee paid more than $50,000 dr;eg;:g!eg wese‘:on (c) Compensation plans and deferred | other allowances
po compensation
NONE
Total number of other employees paid over $50.000 3 » I
Form 990-PF (2009)

DAA
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Férm 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 7
[ Part VIll| Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors (continued)
3 Five highest-pald 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
CAPITAL GUARDIAN TRUST CO.  ~ ~  LOS ANGELES
333 S. HOPE STREET, 53RD FLOOR CA 90071 INVEST. SERVICE 55,961
Total number of others receiving over $50,000 for professional services . . . . » [ 0

Part IX-A Summary of Direct Charitable Activities

List the foundation's four largest direct charitable activibies duning the tax year Include relevant statistical informaton such as the number of
organizations and other beneficiaries served, conferences convened, research papers produced, etc Expenses

1 N/Aa

| PartiX-B | Summary of Program-Related Investments (see page 24 of the instructions)

Descnbe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2 Amount
1 N/A
2

All other program-related investments See page 24 of the instructions
3

Total. Add lines 1 through 3 . . »

Form 990-PF (2009)

DAA



Farm 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 8
[ Part X | Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see page 24 of the instructions.)
1  Far markst value of assets not used (or held for use) directly in carrying out charitable, etc.,

: purposes

| a Average monthly fair market value of securtes ) o 1a 63,060,548
b Average of monthly cash balances 1b 53,977

| ¢ Farr market value of all other assets (see page 24 of the instructions) _ ) L 1c 36,114

| d Total (add lines 1a, b, and c) L 3 L 1d 63,150,639

| e Reduction clamed for blockage or other factors reported on Ilnes 1a and

| 1c (attach detalled explanation) o | 1e ] 0

| 2 Acquisition indebtedness applicable to line 1 assets o . L 2 0

| 3 Subtract ine 2 from hine 1d o o ) R 63,150,639

! 4  Cash deemed held for charitable activites Enter 1% % of line 3 (for greater amount, see page 25 of

| the instructions) ) 4 947,260

‘\ 5  Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V., line 4 L 5 62,203,379

; 6  Minimum Investment return. Enter 5% of line 5 6 3,110,169

| Part X! Distributable Amount (see page 25 of the instructions) (Section 4942()(3) and ()(5) private operating
| foundations and certain foreign organizatons check here » n and do not complete this part )

1 Minimum investment return from Part X, line 6 . L . 1 3,110,169
> 2a Tax on investment income for 2009 from Part VI, lne 5§ o 2a 26,087
b Income tax for 2009. (This does not include the tax from Part VI } 2b
¢ Addlines 2a and 2b . . . o o 2¢ 26,087
3 3  Distributable amount before adjustments Subtract ine 2¢ from line 1 . . 3 3,084,082
1 4 Recoveries of amounts treated as qualifying distributions o o 4 200
5 Addlnes 3and 4 o 5 3,084,282
6  Deduction from distributable amount (see page 25 of the instructions) 6
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIII,

line 1 . . .. . 7 3,084,282
Part Xl Qualifying Distributions (see page 25 of the instructions)

1  Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes -

a Expenses, contributions, gifts, etc —total from Part |, column (d), ine 26 . 1a 4, 322 ,5 89
b Program-related investments—total from Part IX-B o 1b
2  Amounts paid to acquire assets used (or held for use) dlrectly n carrylng out charrtable, etc
purposes _ . . . . 2
3 Amounts set aside for specrﬁc charitable projects that sansfy the
a Sutabiity test (prior IRS approval required) . . ] L ] 3a
b Cash distnbution test (attach the required schedule) ...... 3b
4 Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part X, line 4 ) 4 4,322,589
5  Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income
Enter 1% of Part |, ine 27b (see page 26 of the instructions) ) o ) 5 26,087
6  Adjusted qualifying distributions. Subtract line 5 from line 4 6 4,296,502

Note. The amount on line 6 will be used in Part V, column (b), In subsequent years when calculatlng whether the foundation
qualifies for the section 4940(e) reduction of tax in those years

Form 990-PF (2009)

DAA



Form 990-PF (2009) ELSA U. PARDEE FOUNDATION

38-6065799

Page 9

| Part XIII |

Undistributed Income (see page 26 of the instructions)

o

- 0o 00 T o

10

o Q0 oo

Distributable amount for 2009 from Part XI,

Enter amount for 2008 only i
Total for prior years' 20 , 20 .20

(a)

Corpus

(b}
Years prior to 2008

(c)
2008

(d)
2009

3,084,282

4,252,338

Excess distributions carryover, if any, to 2009
From 2004

From 2005

From 2006

From 2007

From 2008

Total of ines 3a through e .
Qualifying distributions for 2009 from Part XII,
lined » $ 4,322,589

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 distributions out of corpus (Election
required—see page 26 of the instructions)

Applied to 2009 distributable amount

Remaimning 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 line 5
Prior 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 issued, 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 2008 Subtract lines

4d and 5 from hne 1 This amount must be
distributed In 2010 . . o
Amounts treated as distnbutions out of corpus

to satisfy requirements imposed by section
170(b)(1)(F) or 4842(g)(3) (see page 27 of the
instructions) ST
Excess distributions carryover from 2004 not
applied on line 5 or ne 7 (see page 27 of the
instructions) | . S
Excess distributions carryover to 2010.
Subtract lines 7 and 8 from line 6a

Analysis of line 9:
Excess from 2005

-+ o . -

4,252,338

70,251

3,014,031

Excess from 2006

Excess from 2007

Excess from 2008

Excess from 2009

DAA

Form 990-PF (2009)
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Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 10

| ‘Part XIV| _Private Operating Foundations (see page 27 of the instructions and Part Vil-A, question 9)

1a

b
2a

If the foundation 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 therulng . . | > N/A
Check box to indicate whether the foundation is a private operating foundation described in section ﬂ 4942(;)(3) or [ [ 4942(1)(5)

Enter the lesser of the adjusted net Tax year Prior 3 years (e) Total
income from Part | or the minimum (a) 2009 (b) 2008 (c) 2007 (d) 2006

investment return from Part X for

each year listed

85%oflne2a o

Qualifying distributions from Part XII,

Iine 4 for each year listed . .

Amounts included in line 2¢ not used directly

for active conduct of exempt activiies

Qualifying distributions made directly

for active conduct of exempt activibes

Subtract line 2d from line 2¢

Complete 3a, b, or ¢ for the

alternative test relied upon

"Assets" alternative test—enter

(1) Value of all assets .

(2) Value of assets qualifying under
section 4942()}(3)(B)(1)

"Endowment” alternative test—enter 2/3

of minimum 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
securthes 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

| 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 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 contnbutions 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) )
N/A
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
N/A
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here P> if the foundation only makes contributions to preselected charitable orgamzations and does not accept
unsolicited requests for funds !f the foundation makes gifts, grants, etc (see page 28 of the instructons) to individuals or
organizations under other conditions, complete items 2a, b, c, and d
a The name, address, and telephone number of the person to whom applicatons should be addressed
ELSA U. PARDEE FOUNDATION, 989-832-3691
ATTN: LUCILLE DOUGHERTY MIDLAND MI 48640
b The form in which applications should be submitted and information and matenals they should include.
SEE STATEMENT 13
¢ Any submission deadlines:
N/A
d Any restrictions or hmitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors

SEE STATEMENT 14

DAA

Form 990-PF (2009)



I's L] " a
Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 11
| Part XV | Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
.. i dividual,
ReC|p|ent srgg:slgn;'rselaar;l::?\slr‘::p‘:z F:;r;g:tg;n Purpose of grant or Amount
. any foundation manager recipient contribution n
Name and address (home or business) of substantial contnbutor
a Paid during the year
SEE STATEMENT 15
CANCER RESEARCH 4,256,864
Total L » 3a 4,256,864
b Approved for future payment
N/a
Total > 3b
DAA Form 990-PF (2009)



Form 990-PF (2009) ELSA U. PARDEE FOUNDATION

38-6065799

Page 12

[ Part XVI-A |

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

o b wN

w0 N>

1

12
13

Program service revenue

Unrelated business income

Exduded by section 512, 513, or 514

(a)
Business code

) Exdrgon 0
Amount povird Amount

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

o a0 oo

1

g Fees and contracts from government agencies _
Membership dues and assessments L
Interest on savings and temporary cash investments
Dividends and interest from securites .

Net rental income or {loss) from real estate

a Debt-financed property

b Not debt-financed property .
Net rental income or (loss) from personal property
Other investment income

Gain or (loss) from sales of assets other than inventory

Net income or (loss) from special events
Gross profit or (loss) from sales of inventory
Other revenue a

14 1,572

14 2,752,951

18 -841

18 -1,686,340

b

c

d

e

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

0 1,067,342

0

(See worksheet In line 13 instructions on page 28 to verify calculations )

13

1,067,342

| Part XVI-B ; Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income is reported in column (e) of Part XVI-A contributed importantly to the
v accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes) (See page 29 of the
instructions )
N/A
DAA Form 990-PF (2009)



Form 990-PF (2009) ELSA U. PARDEE FOUNDATION 38-6065799 Page 13
| Part XVIt 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 Yes | No

in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to poliical
organizations?

a Transfers from the reporting foundaton to a noncharitable exempt organization of
(1) Cash B . o : : o . .. ... pan) X
(@) Otherassets . .. ... . a2 X

b Other transactions |
(1) Sales of assets to a noncharitable exempt organizaton =~ L . .. R (1) 4} X
(2) Purchases of assets from a noncharitable exempt organizaton L. . . ) . .. |1b(2) X
(3) Rental of facilities, equipment, or other assets . R 1b(3) X
(4) Reimbursement arrangements . . . . L L 1b(4) X
(5) Loans or loan guarantees . . o . . . . 1b(5) X
(6) Performance of services or membership or fundraising solictatons B . . L . 1b(6) X

¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X

d If the answer to any of the above Is "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 noncharitable exempt organization (d) Description of transfers, ransactions, and sharing arrangements

N/A

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

descrbed in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 . . B . D Yes No

b If "Yes." complete the following schedule

(a) Name of organization {b) Type of organization (c) Descnption of relationship

N/A

Under penalties of penjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and

belief, it is ch(. and complete. Declaration of preparer (other than taxpayer or fiduciary) 1s based on all infformation of which preparer has any knowledge
e

) o7 |Y-)y- 2000 ) T ey R A
‘ﬂ_’ Signature of officer or trustee Date Title
Q

- arers e 30 of the instruchons,
"%’ oe§ mgrfature ’dﬂax/{/b&/m (OM L[//D//O selfemployed - [_] | Pes

v}

£§§ Firm's name (or yoursf . ANDREWS HOOPER & PAVLIK P.L.C.

o seli-employed), address, 3. 5300 GRATIOT RD EIN D>

and ZIP code SAGINAW, MI 48638-6035 Phonene 989-497-5300

Form 990-PF (2009)

DAA



38-6065799 ' " Federal Statements ' ‘

Statement 1 - Form 990-PF, Part |, Line 9 - Income Modifications

Description Amount

GRANTS RETURNED $ 200
TOTAL $ 200
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38-6065799 : ' Federal Statements ‘ .

Statement 6 - Form 990-PF, Part I, Line 10a - US and State Government Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
SEE ATTACHED STATEMENTS
$ 12,816,102 $ 12,797,454 COST $ 12,908,541
TOTAL $ 12,816,102 $ 12,797,454 $ 12,908,541

Statement 7 - Form 990-PF, Part I, Line 10b - Corporate Stock Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
SEE ATTACHED STATEMENTS
$ 22,121,661 $ 21,441,229 COST $ 50,526,736
TOTAL $ 22,121,661 $ 21,441,229 $ 50,526,736

Statement 8 - Form 990-PF, Part ll, Line 10c - Corporate Bond Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
SEE ATTACHED STATEMENTS
$ 7,009,235 S 5,616,475 COST $ 5,861,939
TOTAL $ 7,009,235 3 5,616,475 $ 5,861,939

Statement 9 - Form 990-PF, Part ll, Line 13 - Other Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
MUTUAL FUNDS - SEE ATTACHED
$ 5,249,006 $ 2,724,000 COST $ 1,866,831
FOREIGN BONDS - SEE ATTACHED
1,300,000 COST 1,321,865
TOTAL $ 5,249,006 $ 4,024,000 $ 3,188,696

Statement 10 - Form 990-PF, Part |, Line 15 - Other Assets

Beginning End of Fair Market
Description of Year Year Value
PREPAID FEDERAL EXCISE TAX $ 47,170 $ 25,058 $ 25,058
TOTAL $ 47,170 $ 25,058 $ 25,058

6-10




38-6065799 ' Federal Statements ‘

Statement 11 - Form 990-PF, Part lll, Line 3 - Other increases

Description Amount

GRANT FUNDS RETURNED $ 200
CHANGE IN GRANTS PAYABLE 109,708

TOTAL $ 109,908

11
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38-6065799 Federal Statements ‘ '

Statement 13 - Form 990-PF, Part XV, Line 2b - Application Format and Required Contents

Description

REQUESTS FOR FUNDS SHOULD BE IN WRITTEN FORM AND MAILED
TO THE FOUNDATION. APPLICATION FORMS MUST ACCOMPANY ALL
PROJECT PROPOSALS. APPLICATION FORMS CONTAINING
INFORMATION ABOUT REQUIRED DOCUMENTATION ARE AVAILABLE AT
NO FEE.

Statement 14 - Form 990-PF, Part XV, Line 2d - Award Restrictions or Limitations

Description

GRANTS ARE LIMITED GENERALLY TO THE CURE AND CONTROL OF
CANCER IN THE UNITED STATES. THE FOUNDATION PARTICULARLY
WELCOMES INNOVATIVE, SMALL-SCALE, SHORT-TERM PROJECTS
WHICH MAY BE DIFFICULT TO FUND ELSEWHERE. THE FOUNDATION
GENERALLY DOES NOT FUND BUILDINGS, SCHOLARSHIPS,
FUND-RAISING OR EQUIPMENT (OTHER THAN EQUIPMENT USED IN A
SPECIFIC PROJECT) .

13-14




SUPPLEMENTAL STATEMENT TO FORM 990PF
ELSA U. PARDEE FOUNDATION 38-6065799
Calendar Year 2009

PART XV — SUPPLEMENTARY INFORMATION - Line 3a —~ Grants and Contributions
Paid During the Year

STATEMENT 15



Grants Made by the Foundation
for the Year Ended December 31, 2009

Recipient and Purpose

University of Alabama — For the study of infiltrating suppressive
gamma/delta T cells in glioblastoma.

California Institute of Technology — For the study of potent and specific
killing of human cancer cells via triggered nanomechanical
transduction.

University of California — For the study of p85 and FGFR3 signaling
in multiple myeloma.

University of Southern California — For the study of molecular prediction
of response to anastrazole in breast cancer.

University of Cincinnati — For the study of placental lactogen as a
serological marker for breast cancer..

Dartmouth Medical School - For the study of targeting cancer
recurrence via disruption of tumor stem cell quiescence.

Duke University — For the study of understanding the in vivo tumor
environment through in vivo functional selection of RNA binding
motifs.

Georgetown University — For pilot studies on novel BRCA1-mimetic
compounds to inhibit estrogen receptor function in breast cancer.

University of Illinois at Chicago — For the study of G20-SV4, a potential
therapeutic target for neuroblastoma by inducing caspase-8 expression.

InMotion Orthopaedic Research Center — For the study of the efficacy of
a paclitaxel eluting fibrin biomatrix in treating skeletal metastases.

Joan & Sanford I Weill Medical College at Cornell University — For the
study of radiolabeled anti-PSMA monoclonal antibody to target non-
prostate solid tumor neovasculature.

Amount

$ 51,823

103,844

149,188

99,571

125,000

162,888

99,626

125,000

114,325

111,019

146,066



Johns Hopkins University — For the study of the inhibition of apoptosis
by C/EBP in cooperation with NF-kB ($124,375); for the study of CXCR4

based imaging agents for breast cancer ($149,439); for the study of the role
of the GPIT complex in the tumorigenesis of colorectal cancer ($100,000).

Memorial Sloan-Kettering Cancer Center - For the study of
the contribution of cell type-specific circuitry to retinoblastoma
tumorigenesis.

Michigan State University — For the study of Rac1 activation and
acquired herceptin resistance in Her2 overexpression breast cancer.

University of Michigan — For support of a medical oncology fellowship
training program.

University of North Carolina — For the study of the protein palladin as a
biomarker for detection of pancreatic cancer.

University of Pittsburgh — For the study of drug testing for BMS-833923
in the modified Levrat’s reflux model.

The Research Institute at Nationwide Children’s Hospital - For the
study to characterize the role of hnRNP I in inhibiting Notch and
suppressing intestinal tumorigenesis.

University of South Carolina - For the study of the identification of novel
biomarkers for breast cancer stem cells.

State University of New York at Buffalo - For the study of synthesis and
biological evaluation of stapled peptide helices as novel anti-cancer
agents.

University of Texas, M.D. Anderson Cancer Center — For the study
of microRNA regulation of prostate cancer (PCa) stem/progenitor
cells and PCa development ($125,000); for the study of stearoyl-CoA
desaturase as a novel mediator of breast cancer growth ($150,000);

for support of the medical oncology fellowship training program ($60,000).

Yale University — For the study of the control of blood flow in glioma.

MidMichigan Medical Center — For continuation of the cancer registry
($50,000); for the memorial lectureship program ($6,000).

Pardee Cancer Treatment Association of Greater Brazosport, TX - For
a program supporting the cure and control of cancer.

373,814

125,000

125,000

100,000

109,708

129,110

110,763

100,000

118,856

335,000

123,963

56,000

75,000



Pardee Cancer Treatment Fund of Midland/Gladwin — To assist in the
cure and control of cancer through the program of the Pardee Cancer
Treatment Fund.

Pardee Cancer Treatment Fund of Bay County — To assist in the cure
and control of cancer through the program of the Pardee Cancer Treat-
ment Committee of Bay County.

Pardee Cancer Treatment Fund of Clare County — To assist in the cure
and control of cancer through the program of the Pardee Cancer Treatment
Committee of Clare County.

Pardee Cancer Treatment Fund of Gratiot County — To assist in the
cure and control of cancer through the program of the Pardee Cancer
Treatment Committee of Gratiot County.

Pardee Cancer Treatment Fund of Isabella County — To assist in the
cure and control of cancer through the program of the Pardee Cancer
Treatment Committee of Isabella County.

Council of Michigan Foundations

Total Grants

300.000

175,000

175,000

205,000

225,000

6,300

$4,256,864




SUPPLEMENTAL STATEMENT TO FORM 990PF
ELSA U. PARDEE FOUNDATION
Calendar Year 2009 38-6065799

PART II, LINE 10a - U.S. AND STATE GOVERNMENT OBLIGATIONS

Book Value Fair Market Value
Account #1 12,797,454 12,908,541
PART II, LINE 10b - CORPORATE STOCK
Book Value Fair Market Value
Account #2 2,310,790 2,440,926
Account #3 8,163,018 6,648,831
Account #4 6,292,684 10,668,468
Account #4 3,165,938 29,085,122
Account #4 150,000 163,500
Account #5 1,358,799 1,519,889
21,441,229 50,526,736
PART 11, LINE 10C - CORPORATE BONDS
Book Value Fair Market Value
Account #1 5,406,475 5,657,385
Account #3 60,000 54,554
Account #4 150,000 150,000
5,616,475 5,861,939
PART II, LINE 13 - INVESTMENTS - OTHER
MUTUAL FUNDS
Book Value Fair Market Value
Account #3 2,224,000 1,314,275
Account #4 300,000 300,000
Account #5 200,000 252,556
2,724,000 1,866,831
FOREIGN BONDS
Account #4 1,300,000 1,321,865
TOTAL INVESTMENTS - OTHER 4,024,000 3,188,696




Accoun}: #1

Fixed Income
Total Market Market Price
Description Shares Total Cost Cost Price
Government Bonds
Federal Home Ln Mtg Corp 600,000.000 605,460 00 100.91
1/8/09 1.50% Due 1/7/2011 601,411 81 100.24
United States Treasury Notes 1,300,000 000 1,302,795 00 100.22
3/31/09 0 875% Due 03/31/2011 1,298,400.84 99.88
United States Treasury Bonds 325,000 000 325,216 13 100 07
12/15/08 1.125% Due 12/15/2011 325,978 63 100 30
Federal Natt Mtg Assn 825,000.000 832,866.38 100.95
3/13/09 2.75% Due 3/13/2014 832,606 50 100.92
FNMA Pool #746557 774,737.260 816,232.19 105 36
5.00% Due 10/01/2018 781,364 92 100.86
United States Treasury Bonds 2,790,000.000 2,569,422 60 92.09
2/15/09 2.75% Due 2/15/2019 2,656,128.94 95.20
United States Treasury Notes 1,025,000.000 971,028 63 94.73
05/15/09 3.125% Due 5/15/2019 974,194.53 95.04
Fnmapool #818783 295,135 030 310,573.54 105 23
5.00% Due 01/01/2020 297,302.47 100.73
FNMA Pool #885290 17,453 620 18,672 23 106.98
6/1/06 6.00% Due 6/1/2021 17,513.62 100 34
Federal Home Loan Mtg Corp 196,680.490 205,820.23 104.65
4/1/08 5.00% Due 4/1/2023 197,494.86 100.41



Fixed Income

Total Market Market Price

Description Shares Total Cost Cost Price
FNMA 830,123 100 854,860 77 10298
5/1/09 4.50% Due 5/1/2024 834,792.53 100.56
FNMA Pool #888204 76,395.850 81,952 12 107.27
2/1/07 6.00% Due 4/1/2026 77,13295 100.97
FHLMC Pool #1G0495 61,608.010 63,950 96 103 80
5/1/05 4.62% Due 5/1/2035 61,689 81 100.13
FNMA Pool #826610 184,708 830 189,913 92 102 82
5.00% Due 08/01/35 183,583.26 99.39
Federal Hm Ln Mtg Pool #1j-1260 108,857.990 114,828 85 105.49
2/1/06 5.832% 2/1/2036 109,436 30 100 53
Federal Home Ln Mtg 89,518 530 95,997 95 107 24
6.00% Due 10/15/2036 90,906 78 101.55
FNMA Pool #906271 399,639 880 419,102 34 104 87
1/1/07 5.50% Due 1/1/2037 396.954.80 99.33
FNMA Pool #928062 309,735.310 324,819 42 104.87
2/1/07 5.50% Due 2/1/2037 306,105 59 98 83
United States Treasury Bonds 400,000 000 408,876 00 102 22
2/15/07 4.75% Due 2/15/2037 474,064 10 118.52
Federal National Mtg Assn 83,837.780 88,157.94 105.15
5/1/07 6.00% Due 3/1/2037 84,034 30 100.23
Federal National Mtg Assn 63,182010 69,023.19 109 25
4/1/07 7.00% Due 4/1/2037 64,801 04 102 56
FNMA Pool #9115683 307,979 050 322,737 41 104.79
4/1/07 5.50% Due 4/1/2037 304,057.11 98.73
FHLM 560,630.180 587,495 58 104.79
4/1/07 5.50% Due 5/1/2037 538,642 96 96.08
Federal Home Ln Mtg 100,635.570 106,510.12 105 84
Dtd 5/1/07 5.5% Due 5/15/37 100,305 36 99.67
FHLMC 96,913.620 102,940 68 106.22
8/1/07 6.00% Due 8/1/2037 95,944 49 99.00
FNMA 54,241.080 57,868.72 106.69

7/1/07 6.50% Due 8/1/2037 54,647.91 100.75



Fixed Income

Total Market Market Price

Description Shares Total Cost Cost Price
FHLMC Pool #1G2365 ARHS 98,258 500 103,923 10 10577
12/1/07 5.438% Due 12/1/2037 99,717 02 101.48
FHLMC Pool #1J0892 80,193 670 85,039 77 106 04
2/1/08 5.478% Due 2/1/2038 80,293 89 100.13
FHLMC Pool #A74198 94,723.840 97,239.71 102.66
2/1/08 5.00% Due 2/1/2038 90,727 68 9578
FNMA 80,200.150 84,043 34 104.79
4/1/08 5.50% Due 3/1/2038 83,358 04 103.94
FNMA 178,284.160 178,154.01 99.93
4/1/08 4.50% Due 4/1/2038 170,512.09 9564
FHLMC 75,616.800 81,012.06 107 14
8/1/08 6.50% Due 8/1/2038 77,654 90 102 70
FNMA 346,466 840 346,213 92 99 93
01/01/09 4.50% Due 01/01/2039 355,114 98 102.50
Federal National Mtg Assoc 78,758.290 85,792 98 108.93
9/1/07 7.00% Due 10/1/2047 80,579 57 102 31

Total Government Bonds 12,908,541.79

12,797,454.58

Corporate Bonds

Northrop Grumman Corp Nt 25,000.000 26,464.50 105.86
2/27/01 7.125% Due 2/15/2011 26,206 00 104.82
Pacific Gas & Elec Co 75,000 000 77.394 75 103.19
Mtg 4.200% 3/01/11 75,390 00 100.52
Fc 9/1/04

Appalachian Pwr Co 75,000 000 78,000 75 104.00
Note 5.55% 4/01/11 74,859.75 99.81
GE Cap Cmbs 2001-3 50.000.000 52,369.44 104 74
11/1/01 6.07% 11/10/2011 55,140.63 110 28
Astrazeneca PLC Note 30,000.000 32,770 50 109.24
9/12/07 5.40% Due 9/15/2012 29,942.70 99.81

United Kingdom

Barclays Bank PLC Sr 215,000.000 214,752.75 99 89
11/23/09 2.50% Due 01/23/2013 214,714 05 99.87



Fixed Income

Total Market Market Price

Description Shares Total Cost Cost Price
Biogen idec Inc Note 50,000 000 53,105 00 106 21
3/4/08 6.00% 3/01/2013 49,943 00 99.89
Veolia Environnement 100,000 000 105,759 00 105.76
Dtd 5/27/08 5.25% Due 6/3/2013 99,665.00 99 67
National Rural Utils Coop Fi 75,000.000 81,180.00 108.24
6/30/08 5.50% Due 7/1/2013 74,883 00 99.84
Thomson Reuters Corp Nt 35,000 000 38,314 85 109 47
6/20/08 5.95% Due 7/15/2013 34,824 30 99.50
Occidental Pete Corp Del Note 100,000.000 114,898 00 114.90
10/21/08 7.00% Due 11/1/2013 114,076 00 11408
Capital One Finl Corp Note 200,000 000 216,536.00 108.27
11/6/03 6.25% Due 11/15/2013 199,332.00 99.67
Dow Chem Co 175,000.000 199,130 75 113.79
Note 7.60% 5/15/2014 179,292 75 102.45
Statoilhydro Asa Note 135,000.000 134,441.10 99.59
10/15/09 2.90% Due 10/15/2014 134,794 80 99 85
Kinder Morgan Energy Partner 20,000.000 20,992.60 104 96
Note 18,416.10 92,08

11/12/04 5.125% Due 11/15/2014

Telecom ltalia Cap 75,000 000 78,416 25 104.56
Note 5.250% 10/01/15 70,348 50 93 80
African Dev Bk 85,000 000 94,279 45 11092
10/23/06 6.875% Due 10/15/2015 94,026.15 110.62
Lockheed Martin Corp 125,000.000 148,633.75 118.91
Deb 7.65% 5/01/2016 145,052.50 11604
Ohio Edison Co Note 15,000.000 16,119 60 107.46
6/26/06 6.40% Due 7/15/2016 14,982.40 99.88
Bank Amer Fdg Corp Note 200,000 000 215,064 00 107.53
7/28/09 6.50% Due 8/1/2016 199,498 00 99.75
Consumers Energy Co Note 35,000.000 36,757.35 105.02
2/15/05 5.50% Due 8/15/2016 35,047 25 100.14
Time Warner inc Note 150,000.000 161,926.50 107.95

11/13/06 5.875% Due 11/15/2016 146,235.00 97.49



Fixed Income

Description

Kinder Morgan Energy Part Nt
1/30/07 6.00% Due 2/1/2017

Union Pac Corp Note
10/30/07 5.75% Due 11/15/2017

Citigroup Inc Note
11/21/07 6.125% Due 11/21/2017

Bank Of America Corporation Nt
12/4/07 5.75% Due 12/1/2017

Norfolk Southern Corp Note
Dtd 4/4/08 5.75% Due 4/1/2018

Simon Ppty Group LP
Note 6.125% 5/30/2018

Union Pac Corp Note
2/5/08 5.70% Due 8/15/2018

Procter & Gamble Co Note
2/6/09 4.70% Due 2/15/2019

Enbridge Energy Partners L P
12/22/08 9.875% Due 3/1/2019

JPMorgan Chase & Co Nt
4/23/09 6.30% Due 4/23/2019

Trustees Of Dartmouth
Dartmouth College
6/10/09 4.75% Due 6/1/2019

Express Scripts Inc Note
6/9/09 7.25% Due 6/15/2019

France Telecom Sa Note
07/07/09 5.375% 7/08/2019

Capital One Bk USA Natl Assn
6/25/09 8.80% Due 7/15/2019

Georgia Pwr Co Nt
12/15/09 4.25% Due 12/1/2019

Progress Energy Inc Note
11/19/09 4.875% Due 12/1/2019

Shares

75,000.000

15,000.000

100,000.000

175,000 000

50,000.000

125,000.000

25,000 000

100,000.000

50,000.000

150,000.000

100,000.000

45,000.000

125,000.000

250,000.000

400,000.000

200,000.000

Total Market
Total Cost

78,743 25
75,461.75

15,826 50
14,989.20

100,798 00
87,635 00

179,203 50
180,103 00

52,891 00
49,873 50

126,998.75
115,840 00

26,187 50
24,915.25

102,368.00
100,085 00

63,312 00
49,970 00

165,012.00
167,202.00

101,283 00
98,357 00
51,128 10

44,699 40

131,771 25
124,360 00

295,417 50
255,162 50

387,616 00
398,976 00

194,360.00
199,618.00

Market Price
Cost Price

104 99
100.62

105 51
9993

100.80
87 64

102.40
102.92

10578
99.75

101 60
92.67

104.75
99 66

102 37
10009

126.62
99 94

110.01
111.47

101.28

98 36

11362

9933

105 42
99.49

118.17
102.07

96.90
9974

97.18
99.81



Fixed Income

Description

Gsr Mtg Tr 2004-15f
Dtd 11/01/04 5.50% Due 1/25/20

Green Tree Home Finl Ser 1997-6
7.14% Due 1/15/2029

Vodafone Group PLC New
Note 2/27/07 6.15% 2/27/2037

Greenwich Cap Cmbs 2005-GG5
11/1/05 5.224% Due 4/10/2037

Transcanada Pipelines Ltd
Note 10/5/07 6.20% Due 10/15/37

News America Inc
1/9/98 6.75% Due 1/9/2038

American Express Co Note
3/19/08 8.15% Due 3/19/2038

Telecom ltalia Cap
6/4/08 7.721% Due 6/4/2038

Verizon Communications Inc Nt
11/4/08 8.95% Due 3/1/2039

Oracle Corp Note
7/8/09 6.125% Due 7/8/2039

Petrobras Intl Fin Co Nt
10/30/09 6.875% Due 1/20/2040

Total Corporate Bonds

Shares

71,656.630

68,622.530

50,000.000

300,000 000

100,000.000

125,000.000

50,000 000

50,000 000

125,000.000

200,000.000

170,000 000

Total Market
Total Cost

71,477 49
71,544 67

70.211 38
70,986.75

52,086 00
48,484 00

284,163 00
285,796 88

105,605 00
99,565 00

129,665 00
138,891 25

62,558 00
50,597 00

57,566 50
50,000 00

169,131 25
150,655.75

210,006 00
198,668.00

174,692 00
167,368 40

5,657,384.86
5,406,475.18

Market Price
Cost Price

99.75
99.84

102.32
103.45

104 17
96 97

94.72
95.27

105 61
99 57

103.73
111.11

125.12
101.19

115.13
100.00

135.31
120.53

105.00
99.33

10276
98 45
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