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- 990-PF

Deparvnent of the Treasury

Intemal

Revenue Service

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 retum to satisfy state reporting requirements

OMB No. 1545-0052

2009

For calendar year 2009, or tax year beginning

. 2009, and ending

, 20

G Check all that apply:

Initial return
Amended return

| I tnitial return of a former public charity

Address change

Name change

l | Final return

Name of foundation A Employer identification number
Use the IRS
label. ROBERT AND PATRICIA LUDLOW FAMILY FOUNDATION 41-1632656
Otherwise, { Number and street (or P.O. box number if mail is not delivered to street address) Room/suite | B Telephone number (ses page 10 of the instructions)
print
or type.
See Specific 1659 ROWE AVENUE, P.O. BOX 39 (507) 376-4136
Instructions. ] CitY or town, state, and ZIP code C ¥ oxamption spplicaton's > H
D 1. Foreign organzations, check here | >
WORTHINGTON, MN 56187 2. Foreign organczations meeting the

H_Check type of organization: ILI Section 501(c)(3) exempt private foundation

Section 4947(a)(1) nonexempt charitable trust

Other taxable private foundation

computation

1 Fair market value of all assets at end
of year (from Part ll, col. (c), line
16) > $

757,087.

) Accounting method:|_X] Cash | | Accrual
Other (specify)
(Part I, column (d) must be on cash basis.)

85% test, check here and attach

E [If private foundation status was terminated
under section 507(bX1)¥A), check here . >

If the foundation is in a 60~month terminaton
under section S07(b)1XB), check here , » l l

Analysis of Revenue and Expenses (The ) (d) Disbursements
total of amounts in columns (b), (c), and (d) (a) Revenue and (b) Net investment (c) Adjusted net for charitable
may not necessarily equal the amounts in e"pggm per income income purposes
column (a) (see page 11 of the instructions).) {cash basis only)

1  Contnbutions, gifts, grants, etc., recerved (attach schedule) , 8304 " ] : _, ) ; i
B e Y P S
3 Interest on savings and temporary cash investments 31 ’ 739 31,739/ v ATCH 1 o B
4 Dividends and interest from securities _ _ . . 658 658 | CATCH 2 * 7
52 GroSSIents . . . . ..o v v s e n . v s

b Net rental income or (loss) <, N B * -7 »

@| 6a Netgaln or (loss) from sale of assets not on line 10 -7,663 e

R 123, 397. — - ool

q>) 7 Capital gain net income (from Part IV, line 2) . SO e = ,-—-"gc:(‘,E.\V — g ‘ij}‘ &

@1 8  Net short-term capitalgain . ........ N a \ = < s @XCI\ .

9 Income modifications + + + + « « - o ¢ s - - T Y . g Q%i“ A\ .
103 Grossalesoos wums — | AN AL A A
b Less: Cost of goods sold . ‘O\ /‘:—’\’i" \
¢ Gross profit or (loss) (attach schedule) | _ _ | \ r\(‘-‘;DE L
11 Other income (attach schedule) _ . . . . ~
112 Total Add ines 1 through 11 . . . . . . . . 25,564 32,3971 &
13 Compensation of officers, directors, trustees, etc. | 0;

® 14 Other employee salariesandwages . . . . .

8115 Pension plans, employee benefits , , , . . .

§_ 16a Legal fees (attach schedule) . _ , , . . ..

o$| b Accounting fees (attach schedule) . . _ _ . .

= E ¢ Other professional fees (attach schedule), . .
@ W17 Interest. . . ... ... ...,
SN 2118 Taxes (attach schedule) (soe page 14 of the nstructeons) 8554 25,
= 'E page e ins! s)
ey -E 19 Depreciation (attach schedule) and depletion, ]
> '<° 20 OcoupanCy . . . v v v v v v v v hae e
% © 21 Travel, conferences, and meetings . . . ., . .
®@ |22 Printing and publicatons ., . ., ... ...
% _g 23 Other expenses (attach schedule) . . ... .
% 8|24 Total operating and administrative expenses.
% a2 Add lines 13 through23 , . ... ... .. 855 25 J
S © 25 Contributions, gifts, grantspaid . . . . , - 29,300 29,30C.
@R 26 Total expenses and disbursements. Add lines 24 and 25 30,1554 25. : .
27 Subtract line 26 from line 12:

aE of over and disb .. -4,591

b Net investment Income (if negative, enter -0-) 32,372

¢ Adjusted net Income (if negative, enter -0-). . -0-

For Privacy Act and Paperwork Reduction Act Notice, see page 30 of the instructions.
SE14101.0074382E 700G

Jsa ** ATCH 3
6217100

Form 990-PF (ZOOQ)é




Form 990-PF (2009)

41-1632656 Page 2
[ Balance Sheets ggsagr?:gof\cgm:nb::;gulaé" be rfgf;?\;h-gf-year Beginning of year End of year
amounts only. (See instructions.) {a) Book Value {b) Book Value {c) Fair Market Value
1 Cash-non-nterest-bearing . . . . . . . . . o v n e 29,691. 23,368. 23,368.
2 Savings and temporary cashinvestments _ , . . . ... ... 409,428. 20,730, 20,730C.
.1 3 Accounts receivable » |
Less. allowance for doubtful accounts ®» __
4 Pledgesreceivable »_______________ ________ |
Less: allowance for doubtful accounts®» _
5 Grantsreceivable | | . . ... ... e
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 16 of the instructions)
7  Other notes and loans receivable (attach schedule) » _* * 0{ ATCH 4 |
Less: allowance for doubtful accounts ™ ___ 3,679. 0. 0.
) 8 Inventoriesforsaleoruse , , , . . ... ... .......
3| 9 Prepaid expensesanddeferredcharges ., . , .. .. ... ..
2 10 a investments - U S. and state government obligations (attach schedule) *_* 107,413. 7,255, 1,983.
b Investments - corporate stock (attach schedule) ATCH 6 | 54,091. 54,091, 33,480.
¢ Investments - corporate bonds (attach schedule),A_'I:QH . 7 . 209,952. 704,219. 677,526.
e b9 > — ea % s .
Less: accumulated depreciation - -
(attach schedule) = e
12 Investments -mortgageloans , ., . . . . . . . . ¢ 4 e ...
13 Investments - other(attachschedute) , , . . . .. ... ...
14 Land, build_mgs. and > v -
equpment basts 0 ¥
Less: accumulated depreciation >
(attach schedule) = e
15 Other assets(describe »__ . _________ )
16 Total assets (to be completed by all filers - see the
instructions. Also, seepage 1,item!t) , . . . . ... ... .. 814,254. 809, 663. 757,087.
17 Accounts payable and accruedexpenses | | |, . . . .. ... : * T
18 Grantspayable _ . . . ... ... ............. o
$119 Deferredrevenue . . . . ... ............... .
E 20 Loans from officers, directors, trustees, and other disqualified persons ’
§ 21 Mortgages and other notes payable (attach schedule) , , , | | : &
=122 Other liabilities (describe » __ ) < ® “
S S
23 Total liablilities (add lines 17 through22) ., . . . .. ... .. - :
Foundations that follow SFAS 117, check here »| |
and complete lines 24 through 26 and lines 30 and 31.
§ 24  Unrestricted . . . . . . . @ @ i it it e e e e e .
5|25 Temporarilyresticted |, , . . ... .. ... ..... ...
@|26 Permanentlyrestricted , . . . . .. ... ..........
2 Foundations that do not follow SFAS 117,
c check here and complete lines 27 through 31. » ,
6|27 Capital stock, trust principal, or currentfunds _ _ . . . . . . . 620,000. 620, 000.
g 28  Paid-in or capital surplus, or land, bidg., and equipment fund |, | , . .,
3129 Retained eamings, accumulated income, endowment, or other funds . . 194,254. 189,663.
f, 30 Total net assets or fund balances (see page 17 of the
2| dnstructions) . L L ... 814,254. 809, 663.
31 Total liabilitles and net assets/fund balances (see page 17
Of the INSHUCHONS) « & v v v v o v o v e v v e o e e e e e 81l4,254. 809, 663.

:

Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year - Part I, column (a), line 30 (must agree with

end-of-year figure reported on prioryear'sretum) . L 1 814,254.
2 Enter amount from Part I' Iine 27a ...................................... 2 -4 ! 591.
3 Other increases not included in line 2 (itemize) p 3
s Addlnes1.2,0nd3 .. SR I CREPER
5 Decreases not included in line 2 (temize)p. 5
6 Total net assets or fund balances at end of year (line 4 minus line 5) - Part I, column (b), line 30 . . . . .| 6 809,663.

*ATCH 5 Form 990-PF (2009)
JSA
9E 1420 1.000

70382E 700G

6217100



Form 990-PF (2009) 41-1632656 Page 3
Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e g , real estate, ] o ggaagg d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) pmonae | (mo, day, yr) | \MO. day, yr.)
1a SEE PART 1V SCHEDULE
b
c
d
e
. (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(€) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
c
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
(J) Adjusted basis (k) Excess of col. (i) col. (k), but not less than -0-) or
() F.M.V. as of 12/31/69 as of 12/31/69 over col. (j), if any Losses (from coi. (h))
a
b
c
d
e
. . . . If gain, also enter in Part |, line 7
2 Capita!l gain net income or (net capitalloss) . . . . . { If (loss), enter -0- in Part |, line 7 } 2 ~-7,663.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part I, line 8, column (c) (see pages 13 and 17 of the instructions). }
If (loss), enter-0-inPartl line8. . . . . . . . . . . . ... ..o 3

Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optionat 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? El 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.

@) (d)
(b} ©
Ca,enda,?,ﬂ;",‘}gegxmgmmg n) Adjusted qualifying distnbutions Net value of nonchantable-use assets (CO,.?,',S;S,E’,::};%" b';"ﬁf,.. ©)

2008 44,100. 749,224. 0.058861
2007 34,764. 775,778. 0.044812
2006 276,908. 928, 652. 0.298183
2005 48,118. 979,070. 0.049147
2004 49,580. 997,052. 0.049727
2 Totalofline 1, column(d) . . . . ... ... ... ... ... 2 0.500730

3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by the
number of years the foundation has been in existence if lessthan5years ., . . .. ... .. 3 0.100146
4 Enter the net value of noncharitable-use assets for 2009 from Part X, line5 = . 4 721,101.
S Multiplyline4bylined . ... 5 72,215,
6 Enter 1% of net investment income (1% of Partl, line27b) = . . . . ... .. ....... 6 324.
7 Add "nessands .......................................... 7 72’539'
8 Enter qualifying distributions from Part XIl, line4 ... 8 29,300.

Part Vl instructions on page 18.

3?5?430 1.000 Form 990-PF (2009)
70382E 700G 6217100




Fot"m 990-PF (2009) 41-1632656

Page 4

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 » | I and enter "N/A"onlne 1.
“Date of ruling or determination letter: (attach copy of ruling letter if necessary - see instructions)

b Domestic foundations that meet the section 4940(e) requirements in Part V, check i

here | | andenter 1% ofPartline27b, . . . . . ... ...........eiiiia...
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4%

of Part |, line 12, col (b)
Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) | _ .

Addlines 1 and 2 | | | L L L L L L e e e i e e e e e e et e e e e

647.

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

0 (& (W N

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

647.

o n s WwN

Credits/Payments:
2009 estimated tax payments and 2008 overpayment credited to 2009, _ | _6a 871.
Exempt foreign organizations-tax withheld at source 6b 0.

Tax paid with application for extension of time to file (Form 8868) 6¢c 0.

Backup withholding erroneously withheld 6d

[~ S £ I - -]

7 Total credits and payments. Add lines 6a through 6d

871.

8 Enter any penalty for underpayment of estimated tax Check here D if Form 2220 is attached . . . .. ..

7
8
9 Tax due. If the total of lines 5 and 8 is more than line 7, enter amount owed >l 9
10 Overpayment. If line 7 is more than the total of lines 5 and 8, enter the amount overpaid »| 10

224.

11 Enter the amount of line 10 to be: Credited to 2010 estimated tax p- 224 . Refunded »

Statements Regarding Activities

1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it
participate or intervene in any political campaign?
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19
of the instructions for definition)?
If the answer is "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any materials
published or distributed by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on political expenditures (section 4355) imposed during the year:
(1) On the foundation. P> $ (2) On foundation managers. P> $
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers. P $
2 Has the foundation engaged in any activities that have not previously been reported to the IRS?
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? If "Yes," attach a conformed copy of the changes
4a Did the foundation have unrelated business gross income of $1,000 or more dunng the year?
b If "Yes,” has it filed a tax return on Form 990-T for this year?
5 Was there a iquidation, termination, dissolution, or substantial contraction dunng the year?
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:
® By language in the governing instrument, or
e By state legislation that effectively amends the governing instrument so that no mandatory directions that

7 Did the foundation have at least $5,000 in assets at any time during the year? Iif "Yes, " complete Part ll, col. (c), and Part XV.
8a Enter the states to which the foundation reports or with which it is registered (see page 19 of the
instructions) » MN,

b If the answer is "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
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) 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

10 Did any persons become substantial contributors during the tax year? /f "Yes,™ attach a schedule listing their
names and addresses

Yes

1a

1b

1c

s Pe

4a

4b

e e e

8b

X

10

X

JSA
9E 1440 1.000

70382E 700G 6217100

Form 990-PF (2008)



Form 990-PF (2009) 41-1632656 Page §
EIQIFY Statements Regarding Activities (continued)

11 At any 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 theinstructions) . . . . . . . ... .. ... ... 1 X
12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract before
AUGUSE 17, 20087, « « o o o e e e et e e e e e e e e e e e e e e e e e e 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? . . . . . 13 X
Website address P N/A

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041-Checkhere - - . - - - . . . . . .« 0o v P-D_
and enter the amount of tax-exempt interest received or accruedduringtheyear , . . ... ... ......... ﬂ 1 5|

ETERYIN-] Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes"” column, unless an exception applies. {Yes| No
1a During the year did the foundation (either directly or indirectly):

(1) Engage in the sale or exchange, or leasing of property with a disqualifiedperson? . . . ., , . . .

{2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

ASQUANEA PETSONT? » =« v o @ v ot e e e e e n e e e e e e e e e e Yes X|No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? . . . . ... Yes X|No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualifiedperson? . . . ... .. Yes X|No 1
(5) Transfer any income or assets to a disqualified person (or make any of either available for
the benefit or useof adisqualified person)?. . . . . .« & 4t i i @ o 4 bt b b v et e e s D Yes No
(6) Agree to pay money or property to a government official? (Exception. Check "No" if 4 |
the foundation agreed to make a grant to or to employ the official for a period after < f = N
termination of government service, if terminatingwithin90days.). . . . « « . « . . . . . . .. D Yes No
b if any answer is "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)? =« « « « - -« « « « ib
Organizations relying on a current notice regarding disaster assistancecheckhere ., . . . . ... ... .. > I:] *
¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that
were not corrected before the first day of the taxyearbeginningin20097 ., . . . . & v ¢t v v o v b v o v o 0 o o a o o o oo 1c X

2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private
operating foundation defined in section 4942(jX3) or 4942(X5)):

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

6e, Part XIli) for tax year(s) beginning before 2009?2. . + « « < v 4 4 b ettt e et e e e e I:] Yes No

if "Yes,” list the years p

b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)2)

(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)2) b

to all years listed, answer "No" and attach statement - see page 20 of the instructions.) 2b

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

3a Did the foundation hold more than a 2% direct or indirect interest in any business
i i i D Yes No
enterprise atany time duringtheyear? | . . . . . . . . ... ... ... e
b 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, 1969, (2) the tapse of the 5-year period (or longer period approved by the
Commissioner under section 4943(cX7)) 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 holdingsin2009.) . . . . . . . .. . ¢ i i i it ittt i e e e e e e 3b

4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? 4a X

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its l
charitable purpose that had not been removed from jeopardy before the first day of the tax year beginningin 2009? . ... .. 4b X

Form 990-PF (2009)

JSA
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Form 990-PF (2009)

41-1632656 Page 6
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))? . . . . _ . D Yes No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, -
directly or indirectly, any voter registrationdrive? . . . .. L. L L. H Yes X|{No
(3) Provide a grant to an individual for travel, study, or other similar purposes?, , . ., .. ... .. Yes No
(4) Provide a grant to an organization other than a charitable, etc., organization described in >
section 509(a)(1), (2). or (3), or section 4940(d)(2)? (see page 22 of the instructions) , , . . . . . D Yes No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational
purposes, or for the prevention of cruelty to childrenoranimals?, , _ . . .. ... ....... I:l Yes No
b If any answer is "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)? . . . . . . . 5b
Organizations relying on a current notice regarding disaster assistance checkhere, , . ., . .. ... .....
¢ If the answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility forthegrant? _ , ., . . . . ... ... . .. ... D Yes No
If "Yes, " altach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums
onapersonalbenefit contract?. . . & . . . i i i i i e e e e e e e e e e e D Yes No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefitcontract? | . . . ... ... . 6b X
If "Yeos" to 6b, file Form 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? _ l:l Yes No
b If yes did the foundation receive any proceeds or have any net income attributable to the lransachon .............. 7b
'nfgr(%?\tt'&%t %t:gut Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).
{a) Name and address (b) Title, and average 1") Compensation (d) Contnbubons to (e) Expense account,

hours per week not pald enter

devoted to position
ROBERT LUDLOW PRESIDENT

employee benefit plans
and deferred compensation

other allowances

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) Contnbutions to

{(b) Title, and average . employee benefit (e) Expense account,
(a) Name and address of each employee paid more than $50,000 hours per week (c) Compensation plan‘;; aﬁ deferred other allowances
devoted to position compensation

JSA

9E1460 1.000

70382E 700G 6217100

Form 990-PF (2009)



Form 990-PF (2009) 41-1632656 Page 7

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 instructicns). if none, enter "NONE.™

(a) Name and address of each person pard more than $50,000 {b) Type of service (c) Compensation
TTTNWowE T TTTTTTTtTttTTTTTTTTTTTmTTTT
Total number of others receiving over $50,000 for professional services . . . . . . . . . .. . vt 0 i »| NONE

BELLT.Y Summary of Direct Charitable Activities

List the foundation’s four largest direct charitable activiies during the tax year. Include relevant statistical information such as the number

of organizations and other beneficiaries served, conferences convened, research papers produced, etc Expenses
1 N _ e
S
3 __ e
4 _ .

CldhS:] Summary of Program-Related Investments (see page 23 of the instructions)
Describe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2. Amount

Form 990-PF (2009)

JSA

9E 1485 1000
70382E 700G 6217100




Form 990-PF (2009) 41-1632656 Page 8

Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see page 24 of the instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out charitable, etc.,
purposes:
a Average monthly fair market value of securties . 1a 650,127.
b Average of monthly cashbalances . . . ... ... ... ... ... 1b 81, 955.
¢ Fair market value of all other assets (see page 24 of theinstructions) . . . . . ... ... ....... 1c 0.
d Total(add lines 1a,b,and ) | | | | . ... ... 1d 732,082.
e Reduction claimed for blockage or other factors reported on lines 1a and
1c (attach detailed explanation) =~ . . 1e
2 Acquisition indebtedness applicable to linetassets .~~~ 2 0.
3 Subtract fine 2 from line 1d L 3 732,082.
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see page 25 )
of theiinstructions) 4 10,981.
5 Net value of noncharitable-use assets. Subtract line 4 from line 3. Enter here andonPartV,line4 | § 721,101.
Minimum investment return. Enter 5% of ne & _ , . . . . . . .. . .. . . .. e e 6 36,055.
Distributable Amount (see page 25 of the instructions) (Section 4942(j}(3) and (j)(5) private operating
foundations and certain foreign organizations check here » D and do not complete this part.)
1 Minimum investment returnfrom Part X, line 6. . . . . . . . . .. ...ttt it 1 36,055.
2a Taxon investment income for 2009 from Part VI, line5 . . . 2a 647.] 7
b Income tax for 2009. (This does not include the taxfrom PartVI.) | 2b 5. .
¢ Add lines 2aand b e e e 2c 647.
3 Distributable amount before adjustments. Subtract line 2c fromline1 _ . . .. ... ........ 3 35,408.
4 Recoveries of amounts treated as qualifying distributions _ . . . _ . .. ... ... ... . ... 4
S Addlines 3and 4 e e e e 5 35’408'
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 XIli,
11 T e e 7 35,408.

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

a Expenses, contributions, gifts, etc. - total from Part |, column (d), line26 . . _ . .. .. . ... ... 1a 29,300.
b Program-related investments - total from Partix8 ...~ 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc.,
PUIPOSES | | L i e 2 0.
3 Amounts set aside for specific charitable projects that satisfy the:
a Suitability test (prior IRS approvalrequired) . 3a 0.
b Cash distribution test (attach the required schedule) . . ... ... ... ... . 3b 0.
4  Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XIll, fine4 | 4 29,300.
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) _ . . . . . . . . . .. . oo oo i ... 5 N/A
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 29,300.

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 4940(e) reduction of tax in those years.

Form 990-PF (2009)

JSA

9E1470 1.000
70382E 700G 6217100




o "

- 0o a6 T

a Applied to 2008, but not more than fine 2a
b Applied to undistnbuted income of prior years (Electron

‘ d

a Corpus. Add lines 3f, 4¢, and 4e. Subtract line 5
b Prior years'

Form 990-PF (2009)

41-1632656

Page 9

Undistributed Income (see page 26 of the instructions)

Distributable amount for 2009 from Part X,

{a)

Corpus

(Y
)

Years prior to 2008

{c)
2008

(d)
2009

line7 , . ... ... . e e

35,408.

Undistnbuted income, if any, as of the end of 2009-
Enter amount for 2008only , . . . ... ...

Total for prioryears 20 07 20 06 2005

Excess distributions carryover, if any, to 2009:
From 2004 107.
From 2005 231.
From 2006 _ ., . .. 233,153.
From 2007 _ _ . . .. 0.
From2008 , . . . ..

Total of lines 3athroughe , _ , ., ... ...

241,598.

Qualifying distnibutions for 2009 from Part Xil,
lined: » $ 29,300.

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 _ |, , . .

Remaining amount distributed out of corpus

Excess distributions carryover applied to 2009 _

LR B

(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:

% -

N TR TIV0-FY S

535,490

o oewr o F
2
[y
a
i

S

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 previouslyassessed. . . ... .... ..

#

]
T v
kel
P

A
5

Subtract line 6c from line 6b. Taxable
amount - see page 27 of the instructions | | |

%
o
ty
the g
&<

E4

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

6217100

7 Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b}(1XF) or 4942(g)(3) (see page 27 of the
instructions) . . . . . . ... ¢t
8 ©bExcess distributions carryover from 2004 not
applied on line 5 or line 7 (see page 27 of the
instructions) . . . ... ... ...
9 Excess distributions carryover to 2010.
Subtract lines 7 and 8 from line6a , , , . . . ., 235,490.
10 Analysis of ine 9.
a Excess from 2005 , | .
b Excess from 2006 , . . 227,983.
¢ Excess from2007 _ _ . 0.
d Excess from 2008 , . . 7,507.
e Excess from2009 . . .
Form 990-PF (2009)
JSA
9E1480 1 000
70382E 700G




Form 990-PF (2009) 41-1632656 Page 10
1@ Q") Private Operating Foundations (see page 27 of the instructions and Part VII-A, question 9) NOT APPLICABLE

1a 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 theruling =~~~ >
b Check box to indicate whether the foundation is a private operating foundation descnbed in section ! ! 4942(i)(3) or ! ! 4942(5)(E}
Za Enter the lesser of the ad- Tax year Prior 3 years (e) Total
justed net income from Part {a) 2009 (b)2008 {c) 2007 (d) 2006

| or the minimum investment
retum from Part X for each
year listed

Quatifying distributions from Part
XII, tine 4 for each year hsted

d Amounts included in Ine 2¢ not

used directly for actve conduct

of exemptactvites . . . . .

€ Qualfying distnbutions made

directly for actve conduct of

exampt activties. Subtract tine

2d fromlne2c _ , , ., . .

3 Complete 3a, b, or ¢ for the
alternative test relied upon

a “Assets" alternative test - enter

(1) vaeofalassets . . .
(2) value of assets quaifymg
under section
4942G)X3XB)([H. . . . .
b "Endowment” alternatve test-
enter 2/3 of minimum invest-
ment retum shown in Part X
Ine 6 for each year listed |
€ “Support” alternative test - enter
(1) Total support other than
gross Investment income
(interest, dwmdends, rents,
payments on secunies
loans (secton 512(a)5)).

(2) Support from generat
public and 5 or more
exempt organizations as
provided in secton 4942
OEXBYE) . . . . ..

{3) Largest amount of sup-
port from an exempt
organization

4) Gross investment mcome
m 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 if they have contributed more than $5,000). (See section 507(d)(2).)

ROBERT LUDLOW

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the
ownership of a partnership or other entity) of which the foundation has a 10% or greater interest.

NONE
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here> if the foundation only makes contributions to preselected charitable 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 restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other
factors:

9514‘3%}\1.000 Form 990-PF (2009)
70382E 700G 6217100




Form 990-PF (2009) 41-1632656 Page 11
Supplementary Information (continued)
3 -Grants and Contributions Paid During the Year or Approved for Future Payment

i if reciptent ts an ndmvdual,
Recipient show any relationship t' | Foundation Purpose of grant or
- any foundabon manager status of contribution Amaunt
Name and address (home or business) of substantial contnbutor recipient

a Paid during the year

ATTACHMENT 8

L) - > 3a 29,300.
b Approved for future payment

Form 990-PF (2009)

JSA
9E1491 1 000
70382E 700G 6217100



Form 990-PF (2009)

41-1632656

Page 12

CETSPAYNY Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

1 Program service revenue.
a

Unrelated business income

Excluded b

section 512, 513, or 514

(a) (b)
Business code Amount

(c)
Exclusion code

@

Amount

elated or exempt
unction moom
{See nane 28 o

the mstr‘ﬁcnons )

b
c
d
e
f
9

Membership dues and assessments

Dividends and interest from securities |
Net rental income or (loss) from real estate.
a Debt-financed property

N W N

Other investment income

-0 O o ~N”

-h o=

Other revenue. a

Fees and contracts from govemnment agencies

Interest on savings and temporary cash investments

Net rental income or (loss) from personal property

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. .

14

31,739.

14

658.

18

-7,663.

b

c

d

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

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

24,734.

X1 94" 8:] 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
v the accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes). (See

page 29 of the instructions.)

8 SALE OF SECURITIES

JsA
9E1492 1.000
70382E 700G

6217100

Form 990-PF (2009)




Form 990-PF (2009) 41-1632656 Page 13

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 septiqn 591(c) of the Code (other than section 501(c)3) organizations) or in section 527, relating to political
~a %{' ?\glfg%oﬂ%% the reporting foundation to a noncharitable exempt organization of:
D T 0 R 1a(1) X
(2) Otherassels . . . . . .. ..o v vme e tme e ae et e e e e e 1a(2) X
b Other transactions- l
(1) Sales of assets to a noncharitable exempt organization _ . . . . . . . L . . it e e e e e e, 1b(1) X
(2) Purchases of assets from a noncharitable exempt organization _ |, _ ., . . . . . . .. ... .. . . e e e 1b(2) X
(3) Rental of facilities, equipment, Or Other assets . . . . . . . . . o o it it it e e e e e e e e e e 1b(3) X
(4) Reimbursement aTangemeNtS . . . . . . o . v v vt v e o ettt et e e e e e e 1b(4) X
(5) Loans OrloaN QUArANtEES | . . . . .\ et vt a e n e e e e e e e e e e e 1b(5) X
(6) Performance of services or membership or fundraising solicitations _ _ _ . ., , . .. ... ... ... ... . ...... 1b(6)) X
¢ Sharing of facilities, equipment, mailing hsts, other assets, or paidemployees , ., . . . . . . . . . .t v v v v v v b e 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 received 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, transactions, and shanng arrangements
N/A N/A

2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described in
.......................... [ ves [(Xno
b If "Yes," complete the following schedule.

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

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and
belef, it is true, correct, and complete. Declanon of preparer (other than taxpayer or fiduciary) is based on all information of which preparer has any knowledge.
- [
s Signature ofbfficer or trustee Hate Title
Q T v
Preparer's identifyin
:E Date Check if nungber (See Slgnfzt'ur% on
o 2> Preparer’s } self-employed ’D page 30 of the instructions)
o |2 § 5] signature / Y IMIE P00514115
o gg Firm's name (Mrs ifl G\ANT‘THORNTON LLP BN p 36-6055558
8 ='| self-employed), address, 50p US BANK PLAZA N, 200 S 6TH ST
and ZIP code NNEAPOLIS, MN 55402-1459 | Phoneno. 612-332-0001
Form $80-FF (2009)
JSA

9E1493 1 000
70382E 700G 6217100




SCHEDULED . N OMB No. 1545-0092

(Form 1041) Capital Gains and Losses

Deparlr;lent of the Treasury > Attach to Form 1041, Form 5227, or Form 990-T. See the instructions for 2@0 9

Internal Revenue Senice Schedule D (Form 1041) (also for Form 5227 or Form 990-T, if applicable).

Name of estate or trust Empioyer identification number
ROBERT AND PATRICIA LUDLOW FAMILY FOUNDATION 41-1632656

Note: Form 5227 filers need to complete only Parts | and Il.

[EXY] _ Short-Term Capital Gains and Losses - Assets Held One Year or Less

: (e) Cost or other basis {f) Gatn or (loss) for
{a) Descnption of property (b) Date acquired| (c) Date sold .
(Example: 100 shares 7% preferred of “Z" Co ) (mo., day, yr.) (mo., day, yr.) (d) Sales price (selc: sptarg:hg:;)me SJS;_;T(IS g;:r(d)
1a
b Enter the short-term gain or (loss), if any, from Schedule D-1,line1b , , , . . . . ... ... ... ...... 1b
2 Short-term capital gain or (loss) from Forms 4684, 6252, 6781, and 8824 . . = = . . . ... ... .... 2
3 Net short-term gain or (loss) from partnerships, S comporations, and other estatesortrusts | . . . . . . .. 3
4 Short-term capital loss carryover. Enter the amount, if any, from line 9 of the 2008 Capital Loss
Carryover WOrkSheet | . . . . . . . i it e e e 4 | )
5 Net short-term gain or (loss). Combine lines 1a through 4 in column (f). Enter here and on line 13,
column(3)ontheback. . . . . . . . . . L L e e e e e e e e e i e s s s et e e e s ess > | 5
Long-Term Capital Gains and Losses - Assets Held More Than One Year
a) Descnption of prope (b) Date acquired| (c) Date sold . (e) Cost or other basis () Gain or (ioss) for
(Examples 000 Shoms % prefe?rer;y of " Co)) (mo., day,yr) | (mo. day, yr.) (d) Sales price (s‘iﬁsﬂaﬂ?&z:sf)me sl,‘{,‘tﬂa"c?‘('é? fom (d)
6a
b Enter the long-term gain or (loss), if any, from Schedule D-1,line6b_ . . . . . . ... . ... .. ...... 6b -7,663.
7 Long-term capital gain or (loss) from Forms 2439, 4684, 6252, 6781,and 8824 .. ... ...... 7
8 Net long-term gain or (loss) from partnerships, S corporations, and other estatesortrusts _ _ _ . . . . . . .. 8
9 Capital gaindistributions | _ . . . L. e 9
10 Gainfrom Form 4797, Partl | . . L. 10
11 Long-term capital loss carryover. Enter the amount, if any, from line 14 of the 2008 Capital Loss
Carryover WOrKSHBeL , . ., . . . ..\ i\ttt e 11 {( )
12 Net long-term gain or (loss). Combine lines 6a through 11 in column (f). Enter here and on line 14a,
COIUMN (3) 0N NE DACK . . . v & v v o v v e e o e e e e e o e e m a e e e e e e e e e e o e e e e e » |12 -7,663.

For Paperwork Reduction Act Notice, see the Instructions for Form 1041.

9F‘1,§1A0 2.000
70382E 700G 6217100

Schedule D (Form 1041) 2009



Schedule D (Form 1041) 2009 Page 2

m Summary of Parts | and Il (1) Beneficiaries’ (2) Estate's
: Caution: Read the instructions before completing this part. |  (see page 5) or trust's (3) Total
13 Net short-term gainor(loss) _ ., . . ... .............. 13
14. Net long-term gain or (loss):
a Totalforyear | . . . . . .. ........c..c.ciiiieea 14a ~7,663.
b Unrecaptured section 1250 gain (see line 18 of the wrksht.), . . . . 14b
€ 28%vrategain. L. 14c
15 Total net gain or (loss). Combine lines 13 and 14a . . . » |15 -7,663.

Note: If line 15, column (3), is a net gain, enter the gain on Form 1041, line 4 (or Form 990-T, Part I, ine 4a). If lines 14a and 15, column (2), are net gains, go
to Part V, and do not complete Part IV. If line 15, column (3), is a net loss, complete Part IV and the Capital Loss Carryover Worksheet, as necessary.

Part IV Capital Loss Limitation
16 Enter here and enter as a (loss) on Form 1041, line 4 (or Form 990-T, Part |, line 4c, if a trust), the smaller of:
a The loss on line 15, column(3)or b $3,000 16 |{( 3,000)

Note: /f the loss on line 15, column (3), is more than $3,000, or if Form 1041, page 1, line 22 (or Form 990-T, line 34), is a loss, complete the Capital Loss
Cammyover Worksheet on page 7 of the instructions to figure your capital loss carryover.

W Tax Computation Using Maximum Capital Gains Rates

Form 1041 filers. Complete this part only if both lines 14a and 15 in column (2) are gains, or an amount is entered in Part | or Part Il and
there is an entry on Form 1041, line 2b(2), and Form 1041, line 22, is more than zero.

Caution: Skip this part and complete the worksheet on page 8 of the instructions if:

e FEither line 14b, col. (2) or line 14c, col. (2) is more than zero, or

e Both Form 1041, line 2b(1), and Form 4952, line 4g are more than zero.

Form 990-T trusts. Complete this part only if both lines 14a and 15 are gains, or qualified dividends are included in income in Part |
of Form 990-T, and Form 990-T, line 34, is more than zero. Skip this part and complete the worksheet on page 8 of the instructions if
either line 14b, col. (2) or line 14c, col. (2) is more than zero.

17 Enter taxable income from Form 1041, line 22 (or Form 990-T, line34) . . . |17
18 Enter the smaller of line 14a or 15 in column (2) ;.
but notless thanzero_ . _ . . ... ........ 18 Y
19 Enter the estate's or trust's qualified dividends - .
from Form 1041, line 2b(2) (or enter the qualified R
dividends included in income in Part | of Form 990-T), _ | 19 ’ noE
20 Addlines18and19 _ _ _ .. . _ ... ... ... 20
21 If the estate or trust is filing Form 4952, enter the "
amount from line 4g; otherwise, enter 0- , . P { 21 ¥
22 Subtract line 21 from line 20. If zero orless,enter-0- _ , . . . .. ...... 22 ks
23 Subtract line 22 from line 17. If zero or less, enter-0- _ . . . . . .. .. .. 23
24 Enter the smaller of the amountonline 17 0r $2,300 . . . . . . ... . .. 24
25 Is the amount on line 23 equal to or more than the amount on line 24?
Yes. Skip lines 25 and 26; go to line 27 and check the "No" box.
No. Enter the amount from line23, . . . . ... ... ... ...... 25 /
26 Subtractline 25fromline 24, . . . . . .. .. . .., 26
27 Are the amounts on lines 22 and 26 the same?
Yes. Skip fines 27 thru 30, go to line 31 D NO. Enter the smaller of line 17 or line 22 27
28 Enter the amount from line 26 (If line 26 is blank, enter-0-) . . . . . . . _ .. 28
29 Subtractline 28 fromline 27 _ . . . . .. . . ... ., 29 .
30 Multiply ine 29 by 15% (15) . .. .\ ittt e e 30
31 Figure the tax on the amount on line 23. Use the 2009 Tax Rate Schedule for Estates and Trusts
(see the Schedule G nstructions in the instructions for Form 10441) . _ . . . .. .. .. ... . . ..... 31
32 Addlines30 and 31 | L L L e 32
33 Figure the tax on the amount on line 17. Use the 2009 Tax Rate Schedule for Estates and Trusts
(see the Schedule Ginstructions in the instructions for Form 1041) . . . . . . . .. . . ... ... ... 33
34 Tax on all taxable income. Enter the smaller of line 32 or line 33 here and on Form 1041, Schedule
G line 1a(or Form 990-T, line 36) . . . . . . o o i\ i i it e e et e e e s e e e e e e e e e e e 34

Schedule D (Form 1041) 2009

JSA
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Schedute D-1 (Form 1041) 2009

Page 2

Name of estate or trust as shown on Form 1041. Do not enter name and employer identification number f shown on the other side

Employer identification number

ROBERT AND PATRICIA LUDLOW FAMILY FOUNDATION 41-1632656
mong-Term Capital Gains and Losses - Assets Held More Than One Year
(o) Deachotion of provery (Pample S |0 | sepmeddhe | lpmeiabe | SQenaie,
o FHLP BOND 03/24/2003| 04/13/2009 25,000. 25,005. -5.
FNMA ASSN NOTES 04/28/2003| 04/06/2009 75,000. 75,005. -5.
CIT GROUP INC NEW 02/19/2008| 12/17/2009 23,397. 31,050. -7,653
\
6b Total. Combine the amounts in column (f). Enter here and on Schedule D,line6b . . . . . . .. ... ....... -7,663.

JSA

9F 1222 3.000
70382E 700G

Schedule D-1 (Form 1041) 2009

6217100
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" ROBERT AND PATRICIA LUDLOW FAMILY FOUNDATION 41-1632656

ATTACHMENT 4

FORM 990PF, PART II - OTHER NOTES AND LOANS RECEIVABLE

BORROWER: WELLS FARGO

PURPOSE OF LOAN: ACCRUED INTEREST

BEGINNING BALANCE DUE ... ittt ittt it teenneeencnannsnns 3,679.

ENDING BALANCE DUE ...ttt ittt titieeeeeoencnensesssnnsesns 0.

ENDING FAIR MARKET VALUE ... ...ttt tenintenneneneenanes 0.
TOTAL BEGINNING OTHER NOTES AND LOANS RECEIVABLE 3,679.
TOTAL ENDING BOOK - OTHER NOTES AND LOANS RECEIVABLE 0.
TOTAL ENDING FMV - OTHER NOTES AND LOANS RECEIVABLE 0.

ATTACHMENT 4
70382E 700G - 6217100
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ROBERT AND PATRICIA LUDLOW FAMILY FOUNDATION 41-1632656
FORM 990-PF - PART IV
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTI\LIENT INCOME

Kind of Property Description o 23;5 4 Date sold
D acquired
Gross sale Depreciation Cost or FMV Adj. basis Excess of Gain
price less allowed/ other as of as of FMV over or
expenses of sale allowable basis_ 12/31/69 12/31/69 adj basis (loss)
FHLP BOND 03/24/2003| 04/13/2009
25,000. 25,005. -5.
FNMA ASSN NOTES 04/28/2003]| 04/06/2009
75,000. 75,005. -5.
CIT GROUP INC NEW 02/19/2008| 12/17/2009
23,397. 31,050. -7,653.

TOTAL GAIN (LOSS)

-7,663.
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