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Return of Private rounuauon, .
or Section 4947(a)(1) Nonexempt Charitable Trust
Department of the Treasury Treated as a Private Foundation
[fiternal Revenue Service Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements
For calendar year 2009, or tax year beginning , and ending
G Check all that apply I:l Inttial return of a former public chanty
o Address change Name change

m 990-PF C 2009 -

Initial return
Amended return

D Final return

Use the IRS | Name of foundation A Employer identification number
label. 41_1680986
Otherwise, STEVEN C LEUTHOLD FAMILY 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 6 12 - 3 32 -1 5 67
or type. 33 SOUTH 6TH STREET 4600 C If exemption application 1s pending, check here P> H
See Specific | ¢y or town, state, and ZIP code D 1. Foreign organizations, check here >
Instructions. MINNEAPOLIS MN 55402 2. Foreign organizations meeting the

H Check type of organization @ Section 501(c)(3) exempt private foundation

ﬂ Shction 4947(a)(1) nonexempt charntable trust

Other taxable private foundation

| Fair market value of all assets at end

J Accounting method

@ Cash D Accrual

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

85% test, check here and attach computation p D

» [

of year (from Part Il, col (c), Other (specify) F If the foundation I1s in a 60-month termination
line 16) » § 38,651 ,022| (Part|, column (d) must be on cash basis ) under section 507(b)(1)(B), check here > D
Part{ Analysis of Revenue and Expenses (e (a) Revenue and (d) Disbursements
total of amounts i columns (b), (c), and (d) may not necessanly equal expenses per (b) Net investment (c) Adjusted net for chantable
books Income Income purposes
the amounts in column (a) (see page 11 of the nstructions) ) (cash basis only)
1 Contnbutions, gifts, grants, etc , received (attach schedule) 4,288,630 - e L
2 Check P if the foundation 1s not required to attach Sch. B Rt ) T
i 3 Interest on savings and temporary cash investments r/ 1?-{
S | 4 Dwidends and interest from secunties 957,755 957,755 ANTOREIL R
e | 5a Gross rents S T T b -
€8 | b Netrental income or (loss) ey e = i
Vé 6a  Netgan or (loss) from sale of assets not on line 10 -3,204,071 O{?‘?U :'EV: 'W_____;_;______WM T |
% b Gross sales pnce for all assets on line 6a 37,112,947
2| 7 Capital gain net income (from Part IV, line 2) 0
)| 8 Net short-term capital gain 0
Wi g Income modifications
=
=z’| 10a  Gross sales less returns & allowances
<] b Less Costof goods sold
% ¢ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule) STMT 1 434,736 430,736
12 Total. Add lines 1 through 11 2,477,050 1,388,491 0
o |13 Compensation of officers, directors, trustees, etc 45,000 45,000
8 14  Other employee salanes and wages
E, 15 Pension plans, employee benefits
s' 16a Legal fees (attach schedule)
l:: b Accounting fees (attach schedule) STMT 2 50,000 50,000
Z | ¢ Otherprofessional fees (attach schedule) STMT 3 186,424 186,424
g 17  Interest
‘é’ 18  Taxes (attach schedule) (see page 14 of the nstructons) STMT 4 -65,551 17,445
E 19  Depreciation (aftach schedule) and depletion
B |20 Occupancy
: 21 Travel, conferences, and meetings 14,095 14,095
g 22  Pnnting and publications
o | 23 Otherexpenses {att sch) STMT 5 1,085
-5 24  Total operating and administrative expenses.
g Add lines 13 through 23 231,053 203,869 109,095
8 25 Contributions, gifts, grants paid 1,800,000 1,800,000
26 Total expenses and disbursements. Add lines 24 and 25 2,031,053 203,869 1,909,095
27  Subtract line 26 from line 12
a Excess of revenue over expenses and disbursements 445,997
b Netinvestment income (f negative, enter -0-) 1,184,622
c__Adjusted net income (if negative, enter -0-)

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

DAA

Form 990-PF (2009)
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Form 990-PF (2009) DLIVEIN w s,

.

Begmmhg of year

Enag or yea,— —

Parti Balance Sheets :«::&féeges‘%?:?nu‘;ﬁfzfgra;nnggaﬁslf;m; ?gzgqgggﬂ;?‘:?‘;n;‘ (a) Book Value (b) Book Value (c) Fair Market Value
1 Cash—non-interest-bearing 40,922 106,855 106,855
| 2 Savings and temporary cash investments
3 Accounts receivable P
Less allowance for doubtful accounts P
4  Pledges recevable P
Less' allowance for doubtful accounts P
5 Grants recevable
6  Recevables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 16 of the
instructions)
7 Other notes and loans recewvable {att schedule) P>
Less allowance for doubtful accounts P
g 8  Inventones for sale or use
3 9  Prepaid expenses and deferred charges
<[ 10a Investments—U S and state govemment obligations (attach schedule) STMT 6 1,774,790 2,545,613 2,642,178
b Investments—corporate stock (attach schedule) SEE STMT 7 18,067,150 15,430,173 17,538,891
¢ Investments—corporate bonds (attach schedule)
11 Investments—land, buiidings, and equipment basis P>
Less accumulated depreciation (attach sch ) P>
12  Investments—mortgage loans
13 Investments—other (attach schedule) SEE STATEMENT 8 13,478,936 15,725,154 18,363,098
14 Land, buildings, and equipment basis P>
Less accumulated deprectation (attach sch ) P>
15  Other assets (describe P
16  Total assets (to be completed by all filers—see the
instructions Also, see page 1, item |) 33,361,798 33,807,795 38,651,022
17  Accounts payable and accrued expenses
w| 18 Grants payable
-g 19  Deferred revenue
% 20 Loans from officers, directors, trustees, and other disquailfied persons
8 21  Mortgages and ather notes payable (attach schedule)
=l 22 Other labilities (describe
23 Total liabilities (add lines 17 through 22) 0 0
Foundations that follow SFAS 117, check here P D
g and complete lines 24 through 26 and lines 30 and 31.
2 24  Unrestricted
% 25 Temporarily restricted
M| 26 Permanently restricted
'E Foundations that do not follow SFAS 117, check here P @
u=. and complete lines 27 through 31.
Sl 27  Capital stock, trust principal, or current funds
#| 28  Paid-in or capital surplus, or land, bldg , and equipment fund
3 29 Retained earnings, accumulated income, endowment, or other funds 33,361,798 33,807,795
2 30 Total net assets or fund balances (see page 17 of the
® instructions) 33,361,798 33,807,795
Z| 31  Total liabilities and net assets/fund balances (see page 17
of the instructions) 33,361,798 33,807,795
Partll  Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year—Part Il, column (a), line 30 (must agree with
end-of-year figure reported on prior year's return) 1 33,361,798
2 Enter amount from Part |, line 27a 2 445,997
3 Other increases not included in line 2 (temize) P 3
4 Addlnes 1,2, and 3 4 33,807,795
§ Decreases not included in line 2 (itemize) » 5
6_Total net assets or fund balances at end of year (Iine 4 minus line 5)—Part Ii, column (b), line 30 6 33,807,795

DAA

Form 990-PF (2009)

——————————



Form 990-PF (2009) D1lOLVEIN W v

Part IV Capital Gains and Losses for Tax on Investn_1énrt Ihcofne
(a) List and descnbe the kind(s) of property sold (e g , real estate, (b) How acquired (c) Date acquired (d) Date soid
2-story brick warehouse, or common stock, 200 shs MLC Co) E:’;‘g:gggﬁ (mo, day, yr) (mo , day, yr)

4a SECURITY SALES - SEE ATTACHMENT 2 P VARIQUS VARIOUS

b SECURITY SALES - SEE ATTACHMENT 2 P VARIQUS VARIOUS

[

d

e

D b ! d (g) Cost ther b h) G |
(e) Gross sales pnce ® ?g:eafllsw(:l‘alae)owe %luso:xp:nZe er s::;s (e() ;Iusa I('I?) ‘:rl:nf'\zzs()g)

a 28,935,112 31,492,516 -2,557,404

b 8,177,835 8,824,502 -646,667

c -

d

e

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

(I) Gains (Co! (h) gain minus

0 g o () et = s o o
a -2,557,404
b -646,667
c
d
e
2 Capital gain net income or (net capital loss) { If gain, also entern Part |, ine 7 }
If (loss), enter -0- n Part |, ine 7 2 -3,204,071

3 Net shont-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 instructions)

If (loss), enter -0-n Part |, ine 8

3

PartV

Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

If section 4940(d)(2) applies, leave this part blank

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base penod? D Yes E No

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

1 Enter the appropnate amount in each column for each year, see page 18 of the instructions before making any entnes

@ (b) (c) @
Calendar yiszoﬁﬂ;":,g’:f’ t?egmnmg i) Adjusted qualifying distnbutions Net value of nonchcantable-use assets (col ?bn)s g:elléue%nbr?tégl ©

2008 1,791,721 32,613,399 0.054938

2007 1,858,979 30,522,177 0.060906

2006 1,418,000 23,974,456 0.059146

2005 1,050,500 18,989,087 0.055321

2004 855,143 16,596,300 0.051526

2 Total of line 1, column (d) 2 0.281837
3 Average distribution ratio for the 5-year base perrod—divide the total on line 2 by 5, or by the

number of years the foundation has been in existence If less than 5 years 3 0.056367

4 Enter the net value of noncharitable-use assets for 2009 from Part X, line 5 4 32,081,998

5 Multiply line 4 by line 3 5 1,808 , 366

6 Enter 1% of net investment income (1% of Part I, line 27b) 6 11,846

7 Add lines 5 and 6 7 1,820,212

8 Enter qualifying distnbutions from Part XlI, line 4 8 1,909,095

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

Part VI instructions on page 18

DAA

Form 990-PF (2009)




Form 990-PF (2009) D LLiVEIV ©  sdis - - — o~
Part VI Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see page 18 of the instructionsy ———mgw

1a Exempt operating foundations described in section 4940(d)(2), check here P Er and enter "N/A" on line 1
Date of ruling or determination letter (attach copy of letter if necessary—see instructions)
-b Domestic foundations that meet the section 4940(e) requirements in Part V, check 1 11,846
here » @ and enter 1% of Part |, line 27b
€ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of
Part I, ine 12, col (b)
2  Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0
3  Addlines1and2 3 11,846
4  Subtitle A (iIncome) 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- 5 11,846
6 Credits/Payments
a 2009 estimated tax payments and 2008 overpayment credited to 2009 6a 12,000
b Exempt foreign organizations—tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c
d Backup withholding erroneously withheld . 6d
7  Total credits and payments Add lines 6a through 6d 7 12,000
8  Enter any penalty for underpayment of estimated tax Check here @ if Form 2220 1s attached 8
9  Tax due. If the total of lines 5 and 8 1s more than line 7, enter amount owed [ 4 9
10 Overpayment. If ine 7 1s more than the total of lines 5 and 8, enter the amount overpaid > 10 154
11__ Enter the amount of line 10 to be- Credited to 2010 estimated tax P> 154 Refunded P | 11
_Part VB-A __ Statements Regarding Activities
1a Dunng 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 duning the year (either directly or indirectly) for political purposes (see page 19
of the instructions for definition)? 1b X
If the answer I1s "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenals
published or distributed by the foundation in connection with the activities
¢ D the foundation file Form 1120-POL for this year? 1c X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year

(1) On the foundation P $ (2) On foundation managers » $

e Enter the reembursement (if any) paid by the foundation during the year for political expenditure tax imposed

on foundation managers » $

2 Has the foundation engaged In any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detalled description of the activities

3  Has the foundation made any changes, not previously reported to the IRS, In its governing instrument, articies of

incorporation, or bylaws, or other similar instruments? If "Yes,” attach a conformed copy of the changes 3 X
4a D the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If"Yes," has it filed a tax return on Form 990-T for this year? N/A | 4
5§  Was there a liquidation, termination, dissolution, or substantial contraction dunng the year? 5 X
If *Yes," attach the statement required by General Instruction T
6  Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
e By language in the governing instrument, or
o By state legislation that effectively amends the governing instrument so that no mandatory directions that
conflict with the state law remain in the governing instrument? 6 [ X
7 D the foundation have at least $5,000 in assets at any time during the year? If "Yes,"” complete Part Il, col (c), and Part XV 7 X
8a Enter the states to which the foundation reports or with which it 1s 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 8b | X
9 s the foundation claiming status as a pnvate operating foundation within the meaning of section 4942(j)(3) or
4942())(5) for calendar year 2009 or the taxable year beginning in 2009 (see instructions for Part XIV on page
27)? If "Yes," complete Part XIV . 9 X
10 D any persons become substantial contributors during the tax year? If "Yes," attach a schedule listing their
names and addresses 10 X

Form 990-PF (2009)

DAA




Form 990-PF {2009) D TEVLUN o  aa.

Part VIFA Statements Regarding Activities (continuéc?)

1
12
13

14

16

At any time dunng 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)
Did the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 2008?
Did the foundation comply with the public inspection requirements for its annual returns and exemption application?
Webstte address » N/A .
The books areincareof » STEVEN C. LEUTHOLD
33 SOUTH 6TH STREET, SUITE 4600

Located at » MINNEAPOLIS, MN zip+ap» 55402

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

11 X
12 X
13| X

Telephone no » 612-332-1567

> [

Part VIEB _ Statements Regarding Activities for Which Form 4720 May Be Required

1a

3a

4a

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
During the year did the foundation (either directly or indirectly)

(1) Engage In the sale or exchange, or leasing of property with a disqualified person? D Yes {E No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

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

the benefit or use of a disqualified person)? D Yes @ No

(6) Agree to pay money or property to a government official? (Exception. Check "No" If the

foundation agreed to make a grant to or to employ the official for a period after

termination of government service, If terminating within 80 days ) D Yes @ No
If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions descnbed in Regulations
section 53 4941(d)-3 or In a current notice regarding disaster assistance (see page 20 of the instructions)?

Organizations relying on a current notice regarding disaster assistance check here > D
Did the foundation engage In a pror 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 20097 N/A

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

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

6e, Part XIl1) for tax year(s) beginning before 2009? D Yes @ No
If "Yes," st the years > 20 , 20 , 20 , 20

Are there any years listed in 2a for which the foundation i1s not applying the provisions of section 4942(a)(2)

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

all years listed, answer "No" and attach statement—see'page 20 of the instructions ) 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 foundation hold more than a 2% direct or indirect interest in any business enterprise

at any time dunng the year? D Yes @ No
If "Yes," did it have excess business holdings in 2009 as a result of (1) any purchase by the foundation or

disqualified persons after May 26, 1969, (2) the lapse of the 5-year period (or longer period approved by the

Commussioner 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 iIf the

foundation had excess business holdings tn 2009 ) N/A
Did the foundation invest during the year any amount in a manner that would jeopardize its chantable purposes?

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

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

Yes | No
1b X
1¢
2b
3b
4a X
4b X

DAA

Form 990-PF (2009)




Form 990-PF (2009) S LILVIGIN “w 4. _

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))?
- (2) Influence the outcome of any specific public election (see section 4955), or to carry on,
directly or indirectly, any voter registration drive?
(3) Provide a grant to an individual for travel, study, or other similar purposes?
(4) Provide a grant to an organization other than a chantable, etc , organization described in
section 509(a)(1), (2), or (3), or section 4940(d)(2)? (see page 22 of the instructions)
{5) Provide for any purpose other than religious, charitable, scientific, literary, or educational
purposes, or for the prevention of cruelty to children or animals?

[] ves

]

o O ves
D Yes

b If any answer Is "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions descrbed in
Regulations section 53 4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)?

Organizations relying on a current notice regarding disaster assistance check here
¢ Ifthe answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility for the grant?
If "Yes," attach the statement required by Regulations section 53 4945-5(d)
Did the foundation, during the year, receive any funds, directly or indirectly, to pay premwums
on a personal benefit contract?

6a

N/A D Yes

D Yes

b Dud the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract?

If "Yes" to 6b, file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction?

E] Yes

b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction?

Yes
Yes

Px

No

%
Ed
=
R DN/A
[] No
X No

@No

N/A

5b

6b X

7b

Part Vil
and Contractors

Information About 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).

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

(a) Name and address

(c) Compensation
(If not paid, enter
-0-

(d) Contnbutions to

employee benefit

plans and deferred
compensation

(e) Expense account,
other allowances

SEE STATEMENT 9

2 Compensation of five highest-paid employees (other than those included on line 1—see page
If none, enter "NONE."

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;s:;:d pg we;:on (c) Compensation plans and deferred other allowances
po compensation
NONE
Total number of other employees paid over $50,000 » ] 0

Form 990-PF (2009)

DAA




Form 990-PF (2009) DiLivoay W o _

Part VIl Information About Officers, Directors, Tru;te;s,?ouhdatibn Managers, Highly Paid Employees,I

and Contractors (continued)

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

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

{c) Compensation

NONE

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 chantable activities dunng the tax year Include relevant statistical information such as the number of
organizations and other benefictanes served, conferences convened, research papers produced, etc Expenses
1 N/A
2
3
4
Part IX-B Summary of Program-Related Investments (see page 24 of the instructions)
Describe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2 Amount

1 N/A

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

Total. Add lines 1 through 3 >

DAA

Form 990-PF (2009)




Form 990-PF (2009) Qdimvaazy v . _

Part X 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 secunties 1a 30,638,273
b Average of monthly cash balances 1b 1,932,283
c Fair market value of all other assets (see page 24 of the instructions) 1c 0
d Total (add hnes 1a, b, and c) 1d 32,570,556
e Reduction claimed for blockage or other factors reported on lines 1a and
1¢ (attach detailed explanation) [ 1e | 0
2  Acquisttion iIndebtedness applicable to ine 1 assets 2 0
3 Subtract ine 2 from line 1d 3 32,570,556
4  Cash deemed held for charitable activities Enter 1%z % of line 3 (for greater amount, see page 25 of
the instructions) 4 488,558
5  Netvalue of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 32,081,998
6  Minimum investment return. Enter 5% of line 5 6 1,604,100
Part Xi Distributable Amount (see page 25 of the instructions) (Section 4942()(3) and ()(5) private operating
foundations and certain foreign orgamizations check here P and do not complete this part.)
1 Minimum investment return from Part X, line 6 1 1,604,100
2a Taxon investment income for 2009 from Part VI, line 5 2a 11,846
b Income tax for 2009 (This does not include the tax from Part V1) 2b
¢ Add lines 2a and 2b 2c 11,846
3 Distributable amount before adjustments Subtract ine 2¢ from line 1 3 1,592,254
4  Recoveries of amounts treated as qualifying distnbutions 4
5§ Addlines 3 and 4 5 1,592,254
6  Deduction from distnbutable 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 1,592,254
Part XHi Qualifying Distributions (see page 25 of the instructions)
1 Amounts paid (including administrative expenses) to accomplish chantable, etc , purposes
a Expenses, contributions, gifts, etc —total from Part |, column (d), line 26 1a 1,909,095
b Program-related investments—total from Part 1X-B 1b
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc,
purposes 2
3  Amounts set aside for specific chantable projects that satisfy the
a Suitability test (prior IRS approval required) 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 XIII, line 4 4 1,909,095
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) 5 11,846
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 1,897,249

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

qualfies for the section 4940(e) reduction of tax in those years

DAA

Form 990-PF (2009)




Form 990-PF (2009) QALiVIIY v —— o ____ _

Part XIH

Undistributed Income (see page 26 of tﬁé instructions)

TS

1 Distnbutable amount for 2009 from Part XI,
line 7
2 Undistnbuted income, If any, as of the end of 2009
a Enter amount for 2008 only
b Total for prior years 20 , 20 , 20

3  Excess distributions carryover, If any, to 2009
From 2004

71,909

(a)
Corpus

(b)
Years pror to 2008

(c)
2008

(d)
2009

1,592,254

From 2005

150,522

From 2006

277,134

From 2007

439,432

From 2008

172,655

- 0o QO T

Total of lines 3a through e
4  Qualfying distnbutions for 2009 from Part XIl,
ined B 3 1,909,095
a Applied to 2008, but not more than Iine 2a
b Applied to undistributed iIncome of prior years

(Election required—see page 26 of the instructions)

¢ Treated as distnbutions out of corpus (Election
required—see page 26 of the instructions)

d Appled to 2009 distributable amount

e Remaining amount distributed out of corpus

5  Excess distributions carryover applied to 2009
(If an amount appears In column (d), the same
amount must be shown in column (a).)

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

a Corpus Add lines 3f, 4¢, and 4e Subtract line 5

b Pnor years' undistnbuted income Subtract
line 4b from line 2b

¢ Enter the amount of prior years' undistributed
income for which a notice of deficiency has
been i1ssued, or on which the section 4942(a)
tax has been previously assessed

d Subtract ine 6¢ from ine 6b Taxable
amount—see page 27 of the instructions

e Undistributed income for 2008 Subtract line
4a from line 2a Taxable amount—see page
27 of the Instructions

f Undistributed income for 2009 Subtract lines
4d and 5 from line 1 This amount must be
distributed 1n 2010

7  Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (see page 27 of the
instructions) .

8  Excess distributions carryover from 2004 not
applied on fine 5 or line 7 (see page 27 of the
instructions)

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

10 Analysis of ine 9
Excess from 2005

150,522

1,111,652

1,592,254

316,841

1,428,493

71,909

1,356,584

Excess from 2006

277,134

Excess from 2007

439,432

Excess from 2008

172,655

O a6 oo

Excess from 2009

316,841

DAA

Form 990-PF (2009)




Part XIV ~ Frivale upttate iy « v —

1a

-2a

If the foundation has recetved a ruling or deterrmination letter that it is a private operating
foundation, and the ruling 1s effective for 2009, enter the date of the ruling >
Check box to indicate whether the foundation 1s a private operating foundation described in section [—I 4942(1)(3) or I_r4942(1)(5)
Enter the lesser of the adjusted net Tax year Pnor 3 years
income from Part | or the minimum (a) 2009 (b) 2008 (c) 2007 (d) 2006
investment return from Part X for
each year listed
85% of line 2a
Qualifying distributions from Part XII,
line 4 for each year listed
Amounts included in line 2¢ not used directly
for active conduct of exempt activities
Qualifying distributions made directly
for active conduct of exempt activities
Subtract line 2d from line 2¢
bomplete 3a, b, orc 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)(})
"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
secunties loans (section
512(a)(5)), or royalties)
{2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942())(3)(B)(m)
(3) Largest amount of support from
an exempt organization
{4) Gross investment income

(e) Total

Part XV Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets at

any time during the year—see 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) )
STEVEN C. LEUTHOLD $4,278,000
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 chantable organizations and does not accept
unsohcited 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
STEVEN C. LEUTHOLD 612-332-1567
33 SOUTH 6TH STREET MINNEAPOLIS MN 55402
b The form in which applications should be submitted and infformation and matenals they should include
SEE STATEMENT 10
¢ Any submission deadlines
N/A
d Any restrictions or imitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors

N/A

DAA

Form 990-PF (2009)




Form 980-PF (2009) S i vy =

e — . .

Part XV Supplementary Information (continued)

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

If recipient 1s an individual,

Recipient show any relationship to F:;r:g:t::{n Purpose of grant or Amount
_ any foundation manager recipent contnibution ou
Name and address (home or business) or substantial contnbutor P
a Paid during the year
SEE STATEMENT 11
1,800,000
Total » 3a 1,800,000
b Approved for future payment
N/A
Total » 3b

DAA

Form 990-PF (2009)




Form 990-PF (2009) Dimvo

Ny T g it

Part XVI-A

Analysis of Income-Producing Activities

DT L

Enter gross amounts unless otherwise indicated

N b wN .
- 0o a0 oo

-0 W o N -

=

12
13

Program service revenue

Unrelated business income

Excluded by secton 512, 513, or 514

(a)
Business code

(b)

Amount

(c)

Excluston
code

(d)

Amount

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

g Fees and contracts from government agencies
Membership dues and assessments

Interest on savings and temporary cash investments
Dividends and interest from secunties

Net rental iIncome 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

957,755

14

430,736

18

-3,204,071

b _REFUNDED CONTRIBUTIONS

14

4,000

[

d

e

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

-1,811,580

0

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

13

-1,811,580

Part XVI-B Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income 1s 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) Dixmuv
Part XV  Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

N e N — Cayc sw

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 political
organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of.
" (1) Cash 1a(1) X
(2) Other assets B 1a(2) X
b Other transactions
(1) Sales of assets to a noncharitable exempt organization ) 1b(1) X
(2) Purchases of assets from a nonchartable exempt organization ) 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursement arrangements 1b(4) X
(5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membership or fundraising solicitations 1b(6) X
c éharmg of facilities, equipment, mailing lists, other assets, or paid employees 1¢ X
d If the answer to any of the above 1s "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 Iin 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 nonchantable exempt orgamization (d) Descnption of transfers, transactions, and shanng arrangements
N/A
2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations
descnbed in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 I:I Yes @ No
b If "Yes," complete the following schedule
(a) Name of organization {b) Type of organization {c) Description of relationship
N/A

Under penalties of perjury, | declare that | have examiped this retumn, including accompanying schedules and statements, and to the best of my knowledge and
belief, it 1s true, correct, aW!ete aratio rer (other than taxpayer or fiduciary) 1s based on all information of which preparer has any knowledge

g5l )y TRWSTEE

w

e ignature of officer or trustee Date
(Y]
::: p . Date / Check if r}:;?r‘\)%;%égesniugfmgure on
» reparer's page 30 of the instructions)
S| $F | soraure ) L) Sl [remoras 0| e
< S
€238 | Fimis name (oryours JOHNSON, WEST & CO., PLC
a self-employed), address, 332 MINNESOTA ST STE E-1100 EN> 41-0909934
and ZIP code SAINT PAUL, MN 55101 Phoneno 651-227-9431

Form 990-PF (2009)

DAA




20ineauie o N
(Form 990, 990-EZ,

or 990-PF) P Attach to Form 990, 990-EZ, or 990-PF. 2009

Department of the Treasury
Intemnal Revenue Service

Name of the organization Employer idenﬁﬁcation number

STEVEN C LEUTHOLD FAMILY FOUNDATION 41-1680986

O'rganization type (check one)

Filers of: Section:
Form 990 or 990-EZ 501(c) ) (enter number) organization

4947(a)(1) nonexempt charitable trust not treated as a private foundation
527 political organization

Form 990-PF

501(c)(3) exempt private foundation

4947(a)(1) nonexempt chantable trust treated as a private foundation

(N [ ) I I

501(c)(3) taxable private foundation

Check If your organization 1s covered by the General Rule or a Special Rule.
Note. Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule See
instructions

General Rule

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

Special Rules

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

D For a section 501(c)(7), (8), or (10) organization fillng Form 990 or 990-EZ that received from any one contnbutor, dunng
the year, aggregate contnbutions of more than $1,000 for use exclusively for religious, charitable, scientific, literary, or
educational purposes, or the prevention of cruelty to children or animals Complete Parts |, Il, and IlI

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

Caution. An organization that Is not covered by the General Rule and/or the Special Rules does not file Schedule B (Form 990,
990-EZ, or 990-PF), but it must answer “No” on Part IV, line 2 of its Form 990, or check the box in the heading of its Form
990-EZ, or on line 2 of its Form 990-PF, to certify that it does not meet the filing requirements of Schedule B (Form 990, 990-EZ,
or 990-PF)

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

DAA




Schedule B (Form 990, 990-EZ, or $90-PF) (2009) Page 1 of 1 of Part |

Name of organization Employer identification number
STEVEN C LEUTHOLD FAMILY FOUNDATION 41-1680986
_Parti Contributors (see instructions)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
1 STEVEN C. LEUTHOLD Person
1300 YALE PLACE, SUITE 329 Payroll
$ 4,278,000 Noncash
MINNEAPOLIS MN 55403 (Complete Part Il if there 1s

a noncash contnibution )

(a) (b) (c) (d)

No._ Name, address, and ZIP + 4 Aggregate contributions Type of contribution
2 RUSSELL LEUTHOLD Person
3861 MAPLE SHORES DRIVE Payroll
$ 5,917 Noncash
EXCELSIOR MN 55331 (Complete Part 1l if there Is

a noncash contribution )

(a) (b) {c) (d)

No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ Noncash

(Complete Part |l if there 1s
a noncash contribution )

(a) (b) (c) (d)

No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ ) Noncash

(Complete Part Il if there 1s
a noncash contribution )

(a) (b) (c) (d)

No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ Noncash

(Complete Part Il if there is
a noncash contribution )

(a) (b) (c) (d)

No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ Noncash

(Complete Part Il if there 1s
a noncash contnbution )

Schedule B (Form 990, 990-EZ, or 990-PF) (2009)
DAA
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41-1680986 Federal Statements

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

Description )
Beginning End of Basis of Fair Market
- of Year Year Valuation Value
SEE ATTACHMENT #1
S 1,774,790 s 2,545,613 COST $ 2,642,178
TOTAL S 1,774,790 S 2,545,613 $ 2,642,178

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 ATTACHMENT #1

$ 18,067,150 $ 15,430,173 COST $ 17,538,891
TOTAL $ 18,067,150 $ 15,430,173 $ 17,538,891
Statement 8 - Form 990-PF, Part ll, Line 13 - Other Investments
Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
SEE ATTACHMENT #1
$ 13,478,936 $ 15,725,154 COST $ 18,363,098
TOTAL $ 13,478,936 $ 15,725,154 $ 18,363,098
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41-1680986 Federal Statements

Form 990-PF, Part XV, Line 1a - Managers Who Contributed Over 2% or $5,000

Name of Manager Amount
STEVEN C. LEUTHOLD $ 4,278,000
TOTAL $ 4,278,000

Form 990-PF, Part XV, Line 1b - Managers Who Own 10% or More Stock

Name of Manager Amount
NONE $
TOTAL $ 0

Statement 10 - Form 990-PF, Part XV, Line 2b - Application Format and Required Contents

Description

LETTER STATING PURPOSE FOR WHICH FUNDS ARE REQUESTED AND
RELEVANT INFORMATION ON ACTIVITIES OF ORGANIZATION

10
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Balance per Page 5

Cost Adjustments

Industrial Metals

TOTAL PORTFOLIO

Cash / Mutual Funds

Equities

Foreign Bonds
Industrial Metals
Physical Metals

REITS
US Treasury

TOTAL PORTFOLIO

Steven C Leuthold Family Foundation

FEIN # 41-1680986

PORTFOLIO APPRAISAL

Account Number 305

Accrued Interest

12/31/2009

Cost
Basis

33,236,779

Market
Value

38,673,445

(129,278)

33,236,779

464,161

38,544,167

33,700,940

38,544,167

11,273,944
15,430,173
2,018,989
464,161
788,912
1,179,148
2,545,613

13,104,791
17,538,891
2,390,459
167,554
978,808
1,721,486
2,642,178

33,700,940

38,544,167

Attachment # 1 1/6



Leuthold Weeden Capital Management

PORTFOLIO APPRAISAL - SETTLED TRADES

Account Number 305

Steven C. Leuthold Family Foundation
December 31, 2009

Technologies Ltd.

Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
CASH AND EQUIVALENTS
Short Term Inv'T Fd 2,852,728.58 2,852,728.58 7.4 1.2
2,852,728.58 2,852,728.58 7.4 12
BONDS(BRL)
3,683,000.00 Brazil(Fed Rep Of) 54.82 2,018,989.19 64.91 2,390,459.51 6.2 11.1
12.5% Snr Bds
5/1/2022 Brl
12.500% Due 01-05-22
Accrued Interest 129,277.55 0.3
2,018,989.19 2,519,737.06 6.5 11.1
HIGH YIELD BOND FUNDS
159,219.316 Fidelity High Income 6.83 1,087,126.37 8.46 1,346,995.41 35 6.7
Fund
136,696.215 T. Rowe Price High 5.49 750,898.72 6.42 877,589.70 2.3 7.2
Yield Fd Inc.
99,856.744 Vanguard High Yield 439 438,283.47 5.47 546,216.39 1.4 7.4
Corporate Fund
2,276,308 56 2,770,801.50 7.2 7.0
COMMON STOCKS

2,023.000 3M Co. 76.11 153,969.64 82.67 167,241.41 04 2.5

3,703.000 Accenture PLC 41.39 153,264.40 41.50 153,674.50 04 1.8

3,110.000 Acorda Therapeutics 26.26 81,674.58 2520 78,372.00 0.2 0.0

Inc.

32,712.000 AES Corp. 13.50 441,586.25 13.31 435,396.72 1.1 0.0
9,087.000 Aetna Inc. 26.65 242.213.31 31.70 288,057.90 0.7 0.1
2,885.000 Alliance Data Systems 61.56 177,587.99 64.59 186,342.15 0.5 00

Corp.
308.000 Atlantic Tele-Network 47.18 14,530.98 54 95 16,924.60 0.0 1.5
Inc.
13,190.000 Banco Santander S.A. 13.82 182,300.31 16.44 216,843.60 0.6 53
(ADS)

3,410.000 Bank of Montreal 48.03 163,782.27 53.08 181,002.80 0.5 5.0
16,037.000 Barclays PLC (ADS) 19.04 305,334.98 17.60 282,251.20 0.7 04
17,967.000 Best Buy Co Inc. 40.54 728,365.96 3946 708,977.82 1.8 1.4

7,419.000 BMC Software Inc. 2567 190,446.42 40.10 297,501.90 0.8 0.0

663.000 Brasil Telecom S/A 21.50 14,252.78 29.13 19,313.19 0.0 00
(ADS)
8,525.000 Broadndge Financial 21.04 179,387.88 22.56 192,324.00 0.5 2.5
Solutions Inc.

7,738.000 CA Inc. 16.85 130,372.52 22.46 173,795.48 04 0.7

2,342.000 CACI, Inc. 46.73 109,436.12 48.85 114,406.70 0.3 00

5,452.000 Canadian Impernal Bank 50.54 275,534.24 64.62 352,308.24 09 51

of Commerce

2,642.000 Carlisle Cos. 32.45 85,742.01 34.26 90,514.92 0.2 1.9

5,977.000 Check Point Software 21.44 128,120.51 33.88 202,500.76 0.5 0.0



Leuthold Weeden Capital Management
PORTFOLIO APPRAISAL - SETTLED TRADES
Account Number 305

Steven C. Leuthold Family Foundation
December 31, 2009

Unit Total Market Pet. Cur.
Quantity Security Cost Cost Price Value Assets Yield
21,208.000 China Unicom (Hong 14.10 299,122.00 13.11 278,036.88 0.7 2.0
Kong) Ltd (ADS)
6,520.000 Chunghwa Telecom Co. 17.23 112,337.44 18.57 121,076.40 0.3 49
Ltd. (ADS)
12,215.000 Cigna Corp. 28.16 343.925.52 35.27 430,823.05 1.1 0.1
40,431.000 Citigroup Inc. 3.73 150,710.59 3.31 133,826.61 0.3 0.0
6,782.000 Cognizant Technology 39.47 267,677.11 45.33 307,428.06 0.8 0.0
Solutions Corp.
4,871.000 Convergys Corp. 11.37 55,375.48 10.75 52,363.25 0.1 0.0
19,747.000 Coventry Health Care 21.48 424.233.55 24.29 479,654.63 1.2 0.0
Inc.
3,710.000 Credit Suisse Group 47.76 177,177.25 49.16 182,383.60 0.5 0.1
(ADS)
6,070.000 Deutsche Bank AG 65.45 397,275.87 70.91 430,423.70 1.1 1.0
4,272.000 Domtar Corp. 34.16 145,939.68 5541 236,711.52 0.6 0.0
637.000 Empresa Nacional de 49 38 31,453.06 50.27 32,021.99 0.1 2.0
Electncidad S.A. (ADS)
19,918.000 Fibna Celulose S.A. 14.80 294,774.08 22.84 45492712 1.2 0.0
(ADS)
11,786.000 Fidelity National 25.15 296,379.21 23.44 276,263.84 0.7 09
Information Services
Inc.
7,813.000 Garmun Ltd. 31.58 246,726.57 30.70 239,859.10 0.6 2.4
2,998.000 Genpact Ltd. 12.26 36,766.74 14.90 44,670.20 0.1 0.0
257.000 Google Inc. (Cl A) 433.64 111,444.45 619.98 159,334.86 0.4 0.0
7,138.000 Harman International 36.79 262,627.93 35.28 251,828.64 0.7 0.0
Industries Inc.
4,890.000 Hewtt Associates Inc. 36.21 177,083.09 42.26 206,651.40 0.5 0.0
(Cl A)
7,063.000 Hewlett-Packard Co. 40.56 286,455.82 51.51 363,815.13 0.9 0.6
2,960.000 Hhgregg Inc. 17.01 50,356.27 22.03 65,208.80 0.2 0.0
3,316.000 HSBC Holdings PLC 45.47 150,768 90 57.09 189,310.44 0.5 3.0
(ADS)
1,049.000 Huaneng Power 30.31 31,797.62 22.40 23,497.60 0.1 2.5
International Inc. (ADS)
5,861.000 Humana Inc. 45.63 267,464.04 43.89 257,239.29 0.7 0.0
2,436.000 ICICI Bank Ltd. (ADS) 31.20 76,001.52 37.71 91,861.56 0.2 2.6
1,799 000 Infosys Technologies 47.61 85,653.31 55.27 99,430.73 0.3 0.8
Ltd. (ADS)
19,597.000 International Paper Co. 18.54 363,265.67 26.78 524,807.66 1.4 04
4,946.000 Itau Unibanco Holding 17.38 85,945.75 22.84 112,966.64 03 0.3
S.A. (ADS)
4,890.000 JPMorgan Chase & Co. 37.17 181,768.14 41.67 203,766.30 0.5 0.5
2,960.000 KB Financial Group 47.88 141,732.08 50.85 150,516.00 0.4 0.0
Inc. (ADS)
6,126.000 Konnklijke Philips 2591 158,697.51 29.44 180,349.44 0.5 2.7
Electronics N.V. (ADS)
3,830.000 KT Corp. (ADS) 15.88 60,802.78 16.82 64,420.60 02 1.8



Leuthold Weeden Capital Management
PORTFOLIO APPRAISAL - SETTLED TRADES

Account Number 305

Steven C., Leuthold Family Foundation

December 31, 2009

Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
2,361.000 Lender Processing 38.76 91,511.18 40.66 95,998.26 0.2 1.0
Services Inc.
2,333.000 Magcllan Health 30.40 70,919.76 40.73 95,023.09 0.2 0.0
Services Inc.
749.000 ManTech Intermational 49,96 37,423.34 48.34 36,206.66 0.1 0.0
Corp. (C1 A)
787.000 Maximus Inc. 47.10 37,065.66 50.00 39,350.00 0.1 1.0
6,145 000 McDermott 2431 149,415.36 24.01 147,541.45 0.4 0.0
International Inc.
7,363.000 MeadWestvaco Corp. 23.08 169,942.93 28.63 210,802.69 0.5 32
2,717.000 Medivation Inc. 24.52 66,631.89 37.65 102,295.05 0.3 0.0
9,012.000 Micros Systems Inc. 16.88 152,165.10 31.03 279,642.36 0.7 0.0
12,215.000 Microsoft Corp. 24.62 300,749.27 30.48 372,313.20 1.0 1.7
1,836.000 Neenah Paper Inc. 9.17 16,836.71 13.95 25,612.20 0.1 2.9
1,985.000 Ness Technologies Inc. 6.97 13,840.40 491 9,746.35 00 0.0
39,719 000 Novell Inc. 4.58 182,042.15 4.15 164,833.85 04 0.0
15,400.000 NRG Energy Inc. 27.18 418,614.56 23.61 363,594.00 0.9 0.0
4,984.000 Ormat Technologies Inc. 43.22 215,410.68 37.84 188,594.56 0.5 0.6
12,315.000 Panasonic Corp. (ADS) 14.71 181,190.60 14 35 176,720.25 0.5 09
1,027.000 Patnm1 Computer Systems 17.76 18,234.80 2045 21,002.15 01 0.5
Ltd. (ADS)
3,991.000 Qualty Systems Inc. 39.29 156,802.66 62.80 250,634.80 0.6 1.9
3,841 000 RadioShack Corp. 17.78 68,289.90 19.50 74,899.50 0.2 1.3
13,864.000 Red Hat Inc. 13.92 193,016.63 30.90 428,397.60 1.1 0.0
1,424.000 RaghtNow Technologies 13.57 19,317.13 17 37 24,734.88 0.1 0.0
Inc
2,242.000 Royal Bank of Canada 53.36 119,644.00 53.55 120,059.10 03 35
5,208.000 SAIC Inc. 17.66 91,960.26 18.94 98,639.52 03 0.0
11,607 000 Sanyo Electric Co. Ltd. 9.00 104,423.54 9.18 106,552.26 03 0.0
(ADS)
10,923.000 Sapient Corp. 8.26 90,213.83 8.27 90,333.21 0.2 0.0
8,327.000 Satyam Computer 6.16 51,252.69 4.61 38,387.47 0.1 0.0
Services Ltd. (ADS)
1,143.000 Schweitzer-Mauduit 41.50 47,431.32 70.35 80,410.05 0.2 09
International Inc.
9,521.000 Sharp Corp. (ADS) 11.37 108,273.76 12.54 119,393.34 03 1.0
514000 Shinhan Financial 67.26 34,573.88 74.28 38,179.92 0.1 0.0
Group Co. Ltd. (ADS)
2,342.000 Siemens AG (ADS) 95.06 222,620.25 91.70 214,761.40 0.6 1.9
9,630.000 Sony Corp. (ADS) 26.96 259,622.47 29.00 279,270.00 0.7 09
8,487.000 SRA International Inc. 21.94 186,194.35 19.10 162,101.70 0.4 0.0
(ClA)
6,876.000 Sybase Inc. 26.84 184,558.58 43.40 298,418.40 0.8 0.0
9,012.000 Tele Norte Leste 17.47 157,464.13 21.42 193,037.04 0.5 11.5
Participacoes S/A (ADS)
1,534.000 Telecom Corp. of New 9.39 14,405.64 8.99 13,790.66 0.0 8.4
Zealand (ADS)
1,593.000 Telecom Italia S.p.A. 16.14 25,718.59 15.43 24,579.99 0.1 31

(ADS)



Leuthold Weeden Capital Management

PORTFOLIO APPRAISAL - SETTLED TRADES

Account Number 305

Steven C. Leuthold Family Foundation

December 31, 2009

Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
2,567.000 Telefonica S.A. (ADS) 75.61 194,081.38 83.52 214,395 84 0.6 4.1
10,473.000 Telefonos de Mexico 18.44 193,076.83 16.58 173,642.34 0.4 4.1
S.A.B.de C.V. (ADS)
1,761.000 Telekomunikasi 33.83 59,580.97 39.95 70,351.95 0.2 2.8
Indonesia (ADS)

3,035.000 Teletech Holdings Inc. 18.00 54,636.78 20.03 60,791.05 0.2 0.0
17,948.000 Textron Inc. 19.96 358,218.94 18.81 337,601.88 09 04
12,478.000 Total System Services 16.20 202,085.06 17.27 215,495.06 06 1.6

Inc.

5,115.000 Tyco International Ltd. 33.90 173,418.09 35.68 182,503.20 0.5 2.2

2,791.000 Unisys Corp. 39.19 109,368.67 38.56 107,620.96 0.3 0.0
13,096.000 Vimpel 15.05 197,056.82 18.59 243,454.64 0.6 1.4

Communications (ADS)
3,916.000 Wellcare Health Plans 25.85 101,229.35 36.76 143,952.16 04 0.0
Inc.
15,430,173.10 17,538,890.97 45.4 1.2
EMERGING COUNTRY FUNDS
2,906.000 Barclays iPath MSCI 60.92 177,037.49 64.06 186,158.36 0.5 0.0
India Index ETN
1,199.000 Central Europe & 20.44 24,512 62 32.99 39,555.01 0.1 2.0
Russia Fund Inc.
12,516.000 China Fund Inc. 21.35 267,196.07 28.22 353,201.52 0.9 0.9
16,118.899 Fidelity China Region 21.91 353,172.25 27.89 449,556.09 1.2 0.7
6,022.929 ING Russia Fund Class 26.29 158,347.25 31.92 192,251.89 0.5 0.0
A
61,311.000 iShares FTSE/Xinhua 34.28 2,101,972.26 42.26 2,591,002.86 6.7 1.1
China 25 Index Fund
2,205.000 iShares MSCI Brazil 41.17 90,778.63 74.61 164,515.05 04 03
(Free) Index Fund
8,859.000 1Shares MSCI Emerging 41.38 366,618.86 41.50 367,648.50 1.0 0.1
Markets Index Fund
7,538.000 1Shares MSCI Korea 43.33 326,595.91 47.64 359,110.32 0.9 0.5
Index Fund
21,619 000 iShares MSCI Malaysia 8.87 191,699.75 10.62 229,593.78 0.6 2.7
(Free) Index Fund
9,479.000 1Shares MSCI 12.53 118,777.58 11.49 108,913.71 0.3 4.5
Singapore (Free) Index
Fund
1,209.000 iShares MSCI South 41.81 50,545.40 55.97 67,667.73 0.2 39
Afnca Index Fund
16,448.000 iShares MSCI Taiwan 11.36 186,894.70 12.97 213,330.56 0.6 32
Index Fund
5,161.000 1Shares MSCI Thailand 31.95 164,881.95 42.49 219,290.89 0.6 0.7
Inv Mkt Idx Fd
5,831.000 1Shares S&P Latin 3434 200,220.61 47.79 278,663.49 07 0.2
Amenca 40 Index Fund
3,800.000 Market Vectors 42.71 162,301.58 62.17 236,246.00 0.6 0.0

Indonesia Index ETF




Leuthold Weeden Capital Management
PORTFOLIO APPRAISAL - SETTLED TRADES

Account Number 305

Steven C. Leuthold Family Foundation
December 31, 2009

Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
12,343.000 Market Vectors Russia 20.37 251,463.69 31.19 384,978.17 1.0 03
ETF Trust Shares of
Beneficial Interest
18,553.177 Matthews China Fund 23.16 429,717.67 25.50 473,106.01 1.2 03
10,496.764 Matthews India Fund 14.74 154,682.88 16.29 170,992.29 0.4 0.6
924.000 SPDR S&P Emerging 65.51 60,530 54 62.39 57,648.36 0.1 2.6
Middle East & Africa
ETF
37,083.486 U.S. Global Investors 8.28 306,959.02 9.11 337,830.56 0.9 0.0
Funds, Eastern
European Fund
6,144,906.71 7,481,261.15 19.3 0.9
INDUSTRIAL METALS
205.227 Leuthold Industnal 0.00 0.00 816.43 167,554.30 04 0.0
Metals Fund, Lp
0.00 167,554.30 0.4 0.0
U.S. TREASURY BONDS/NOTES
52,310.000 ProShares Short 20+ 48.66 2,545,612.97 5051 2,642,178.10 6.8 0.0
Year Treasury
2,545,612.97 2,642,178.10 6.8 0.0
PHYSICAL METALS
12,887.000 1Shares Silver Trust 11.78 151,802.42 16.54 213,150.98 0.6 0.0
7,135.000 SPDR Gold Trust 89.29 637,109.53 107.31 765,656.85 2.0 0.0
788,911.95 978,807.83 2.5 0.0
REITs
12,274.000 Nationwide Health 23.90 293,342.46 35.18 431,799.32 1.1 5.0
Properties Inc.
21,892000 Omega Healthcare 14.01 306,691.60 19.45 425,799.40 1.1 6.2
Investors Inc.
17,659.000 Senior Housing 16.42 290,026.12 21.87 386,202.33 1.0 6.6
Properties Trust
10,921 000 Ventas Inc. 26.47 289,087.61 43.74 477,684.54 1.2 4.7
1,179,147.79 1,721,485.59 4.5 5.6
TOTAL PORTFOLIO 33,236,778.85 38,673,445.09 100.0 2.2
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