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EXTENSION GRANTED TO NOVEMBER 15,

form 980-PF Return of Private Foundation

or Section 4947(a)(1) Nonexempt Charitable Trust

Department of the Treasury Treated as a Private Foundation

Internal Revenue Service

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

2011

OMB No 1545-0052

2010

For calendar year 2010, or tax year beginning , and ending

{__| Initial return of a former public chanty

G Check all that apply; (I initial return
!:l Address change

Amended return

Final return

Name change

Name of foundation

THE CHRISTENSEN FUND

A Employer identification number

94-6055879

Number and street (or P O box number if mail i1s not delivered to street address) Room/suite B Te|eph0ne number
260 TOWNSEND STREET, SUITE 600 415-644-1628
City or town, state, and ZIP code C It exemption application is pending, check here »L_I
SAN FRANCISCO, CA 94107 D 1. Foreign organizations, check here B[]
H Check type of organization: 1 X ] Section 501(c)(3) exempt private foundation 2. gg;ec',gf;,g;ggggﬁ;g;;pggg}gg;gggs% test, [
[ section 4947(a)(1) nonexempt chanitable trust [ Other taxable private foundation E If private foundation status was terminated
I Fair market value of all assets at end of year | J Accounting method: L Jcash X Accrual under section 507(b)(1)(A), check here D[:]

(from Part I, col. (c), Iine 16) [ other (specify)

F If the foundation s in a 60-month termimation

14531114 781135 183970.0

1

2010.04050 THE CHRISTENSEN FUND

18397

»$ 81,928, 163 .|(Part], column (d) must be on cash basis) under section 507(b)(1)(B), check here B>
Analysis of Revenue and Expenses d) Disbursements
e e S o | (S| ONemesment | @Adutnet O
1 Contributions, gifts, grants, etc., received 15,837,308.
2 Ch80k>:] if the foundation 1S not required to attach Sch 8 &
g |nterest on savings and temporary 48,931. 48,931. STATEMENT 1
4 Dwidends and interest from securities 409, 244. 409,244, STATEMENT 2
5a Gross rents 810, 236. 810, 236. STATEMENT 3
b Net rental income or {loss) 810 ’ 236. : !
o 62 Net gatn or (loss) from sale of assets not on line 10 3 ’ 9 0 9 ’ 0 7 3 . b :
2| bacaenmes oo _25,846,616. REACIVEN
% 7 Capital gain net income (from Part IV, line 2) 3 ’ 909 ’ 073 . I e VY e L/ .
& | 8 Netshort-term capital gain Y am A

©n | 9 Income modrications s WUY B o 201 Q)

S [10a S e A

& b Less Cost of goods sold fa.tal L e !

(?S ¢ Gross profit or {loss) UU[‘JE! a, Vi

; 11 Other income 440,810. 342,383. 10,609.[STATEMENT 4

) 12 Total. Add lines 1 through 11 21,455,602.] 5,519,867. 10,609.

Z 13 Compensation of officers, directors, trustees, etc 6 7 6 ’ 8 9 9 . 5 2 7 1 2 1 . 0 . 6 2 4 ’ 7 7 8 .
! 14 Other employee salaries and wages 1,442,923, 112,820. 0.] 1,330,103.
&%’ 15 Pension plans, employee benefits 456,765. 34,366. 0. 422 ,398.
= 8|16a Legalfees STMT 5 69,011. 0. 0. 69,011.
= §_ b Accounting fees STMT 6 82,870. 6,361. 0. 76,509.
C@VZ) 5| ¢ Other professional fees STMT 7 422 ,604. 343,758. 0. 78,846.

2{17 Interest
® (18 Taxes STMT 8 108,759. 27,550. 0. 0.
-g 19 Depreciation and depletion E
‘E|20 Occupancy 271,272. 20,888. 0. 250,384,
|21 Travel, conferences, and meetings 493,246. 37,862. 0. 455,384,
E 22 Pnnting and publications
©|23 Other expenses STMT 9 1,035,462. 592,170. 0. 443,291.
% |24 Total operating and administrative
E‘_ expenses. Add lines 13 through 23 5,059,811.] 1,227,896. 0.] 3,750,704.
Ol25 Contributions, gifts, grants pard 11,352,912. 11,549,278.
26 Total expenses and disbursements.
Add lines 24 and 25 16,412,723, 1,227,896, 0.} 15,299,982.
27 Subtract ine 26 from line 12: o B :
a Excess of revenue over expenses and disbursements 5 7 0 4 2 ’ 8 7 9 .
b Netinvestment income uf negative, enter -0-) 4,291,971.
¢ Adjusted net income (f negative, enter -0-) 10,609.
%7.'10 LHA For Paperwork Reduction Act Notice, see the instructions. Form 990-PF ¢8Q10,




Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879 Page 2

o Beginning of year End of year
Balance Sheets Afzche and 0 the desenp
Part Il column should be for end-ol-year amounts only (a) Book Value (b) Book Value (c) Fair Market Value
1 Cash - non-interest-bearing 249,225, 43,925, 43,925,
2 Savings and temporary cash investments 10,488,982. 7,413,658, 7,413,658.

3 Accounts recevable P
Less: allowance for doubtful accounts P>

4 Pledges receivable P - [
Less: allowance for doubtful accounts P

5 Grants recevable

6 Recewvables due from officers, directors, trustees, and other
disqualified persons

7 Other notes and loans recevable | _ A I ﬁ (S
Less: allowance for doubtful accounts P>
o | 8 Inventories for sale or use
§ 9 Prepaid expenses and deferred charges
< | 10a Investments - U.S. and state government obligations
b Investments - corporate stock STMT 10 20,707,159.] 13,013,558.| 13,013,55k8.
¢ Investments - corporate bonds STMT 11 23,571,001.] 15,793,620.| 15,793,620.
11 Investments -land, buldings, and equipment basis > 7 [ 199 [ 416. R S T S 4 % o X
Less accumulated depreciation > 4,384,746, 2,115,254. 2,814,670. 2,814,670.
12 Investments - mortgage loans
13 Investments - other STMT 12 17,984 ,373. 42,297,452. 42,297,452.
14 Land, buildings, and equipment: basis P 1,280,943,  wix <4 1 §
Less accumulated deprectation | 845,239. 151,758. 435,704- 435,
15 Other assets (describe » STATEMENT 13) 116,331, 115,576. 115,576.
16 Total assets (to be completed by all filers) 75,384,083.| 81,928,163.] 81,928,163.
17 Accounts payable and accrued expenses 78,015. 12,849. 7 : g "
18 Grants payable 3,312,476. 3,116,610.}% s
@ 19 Deferred revenue SR
g 20 Loans from officers, directors, trustees, and other disqualfied persons
g 21 Mortgages and other notes payable
=1 122 Other liabilities (describe P> STATEMENT 14, 67,333, 86,494,
23 Total liabilities (add Iines 17 through 22) 3,457,824. 3,215,953.k
Foundations that follow SFAS 117, check here > X
and complete lines 24 through 26 and lines 30 and 31.
24 Unrestricted 71,926,259, 78,712,210.

25 Temporanly restricted

26 Permanently restricted
Foundations that do not follow SFAS 117, check here > El
and complete lines 27 through 31.

27 Capital stock, trust principal, or current funds

28 Paid-in or capital surplus, or land, bldg., and equipment fund

29 Retained earnings, accumulated income, endowment, or other funds

30 Total net assets or fund balances 71,926,259.| 78,712,210.

Net Assets or Fund Balances

31 Total liabilities and net assets/fund balances 75,384,083.] 81,928,163. (
Part Ill | 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 71,926,259,
2 Enter amount from Part |, line 27a 2 5,042,879.
3 Other increases not included in line 2 (temize) » UNREALIZED GAIN 3 1,743,072,
4 Addhnes 1,2,and 3 4 78,712,210.
5 Decreases not included in line 2 (itemize) P 5 0.
6 Total net assets or fund batances at end of year {ine 4 minus line 5) - Part I, column (b), line 30 6 78,712,210.
Form 990-PF (2010)
023511
12-07-10
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879 Page 3

[ Part IV] Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e.g., real estate, (bg,'f?;” acr?uwed () Date acquired {d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D- D‘(','rfa,?g,‘i (mo., day, yr.) (mo., day, yr.)
12 SALE OF VARIOUS SECURITIES (STATEMENT E) P VARIOUS VARIOQUS
b SALE OF VARIOUS SECURITIES (STATEMENT F) P VARIOUS VARIOUS
¢ LONG TERM CAPITAL LOSS P VARIOUS VARIOUS
d
e
(f) Depreciation allowed g) Cost or other basis (h) Gan or (loss)
(e) Gross sales price (or allowable) (p}us expense of sale (e) plus (f) minus (g)
a 1,911,660. 1,822,966. 88,694,
b 1,302,410. 1,270,375. 32,035.
¢ 22,632,546, 18,844,202. 3,788,344,
d
e

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

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

j} Adjusted basis k) Excess of col. (1
(i) F.M.V. as of 12/31/69 (25 0; 12/31/69 (o{/er col. ), f angr) Losses (from col. (h))
a 88,694.
b 32,035,
c 3,788,344,
d
e
If gain, also enter n Part |, line 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- in Part I, line 7 2 3,909,073.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, ine 8, column (c).
If (loss), enter -0- n Part |, line 8 3 N/A
[Part V T Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4340(a) tax on net investment income.)
If section 4940(d)(2) applies, leave this part blank.
Was the foundation lable for the section 4942 tax on the distributable amount of any year in the base period? (1 Yes |X| 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 instructions before making any entries.

o) (b) (c) !
Calendar yt?aars(eolr)g;?geﬁaggglnn|ng in) Adjusted qualifying distributions Net value of noncharitable-use assets (col. (%')S ‘J:Si‘(‘,‘(',%”b;a‘c'gl_ (c)
2009 19,309,734, 81,192,113. .237828
2008 20,151,9095. 112,453,475, .179203
2007 14,395,422, 130,084,543, .110662
2006 11,036,837, 124,446,007, .088688
2005 9,443,542. 117,535,822. .080346
2 Total of ine 1, column (d) 2 .696727
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 less than 5 years 3 .139345
4 Enter the net value of nonchanitable-use assets for 2010 from Part X, line 5 4 73,470,601.
5 Multiply line 4 by line 3 5 10,237,761.
6 Enter 1% of net nvestment income (1% of Part I, ine 27b) 6 42,920.
7 Addlines 5and 6 7 10,280,681.
8 Enter quahifying distributions from Part XII, ine 4 8 15,299,982.

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

023521 12-07-10

Form 990-PF (2010)
3
2010.04050 THE CHRISTENSEN FUND
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879 Page 4
[ Part \TIT Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here P> I and enter "N/A" on line 1. |
Date of ruling or determination letter: (attach copy of letter if necessary-see instructions) R
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here  p» @ and enter 1% 1 42,9 .
of Part |, line 27b |
¢ Al other domestic foundations enter 2% of ine 27b Exempt foreign organizations enter 4% of Partl, ne 12,col.(b). ) | | o __'
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 2 0.
3 Addlines 1and 2 3 42,920.
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 42,920.
6 Credits/Payments: oot |
a 2010 estimated tax payments and 2009 overpayment credited to 2010 6a 47,500. TS 1
b Exempt foreign organizations - tax withheld at source 6b i g
¢ Tax paid with application for extension of time to file (Form 8868) 6c i E
d Backup withholding erroneously withheld 6d L i i i_.z
7 Total credits and payments. Add lines 6a through 6d 7 47,500.
8 Enter any penalty for underpayment of estimated tax. Check here [ i Form 2220 is attached 8
9 Tax due. If the total of lines 5 and 8 1s more than line 7, enter amount owed > 9
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid » | 10 4,580.
11_Enter the amount of line 10 to be: Credited to 2011 estimated tax » 4,580 .[Refundedp | 11 0.
[_Qg’a“i;tg\{ell-A%‘] Statements Regarding Activities
1a Dmlng the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in i4" {Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see tnstructions for definition)? 1b X
If the answer is "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.
¢ Did the foundation file Form 1120-POL for this year? 1c
d Enter the amount (if any) of tax on political expenditures {section 4955) imposed during the year:
(1) On the foundation. > $ 0. (2) Onfoundation managers. > $ 0.
e Enter the rembursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. > $ 0.

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

PP

bylaws, or other similar instruments? I/f "Yes, " attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4 | X
b If "Yes," has it filed a tax return on Form 990-T for this year? 4 | X
5 Was there a hquidation, termunation, dissolution, or substantial contraction during the year? 5 X
If "Yes, " attach the statement required by General Instruction T F IR %

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied erther: :
® By language in the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law

remain tn the governing instrument? 6 | X
7 Did the foundation have at least $5,000 In assets at any ime during the year? 7 X
If "Yes," complete Part Il, col (c), and Part XV.
8a Enter the states to which the foundation reports or with which it is registered (see instructions) »
CA ‘
b If the answer 1s "Yes" to line 7, has the foundation furmished a copy of Form 990-PF to the Attorney General (or designate) i
of each state as required by General Instruction G? If "No," attach explanation 8 | X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942())(5) for calendar N v ) *
year 2010 or the taxable year beginming in 2010 (see instructions for Part XIV)? If “Yes, " complete Part XIV 9 X
10 Did any persons become substantial contributors during the tax year? it *ves,” attach a schedule tisting therr names and addresses 10 X
Form 990-PF (2010)
023531
12-07-10
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879 Page 5
[ Part VII-A | Statements Regarding Activities (continued)
11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)(13)? If “Yes," attach schedule (see instructions) 11 X
12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 20087 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13| X
Webstite address p CHRISTENSENFUND.ORG
14 Thebooksarem careof p» THE CHRISTENSEN FUND Telephone no.p»415-644-1628
Locatedat p» 260 TOWNSEND STREET #600, SAN FRANCISCO, CA ZP+4 p94107
15 Section 4947(a)(1) nonexempt charitable trusts fiing Form 990-PF in lieu of Form 1041 - Check here >l |
and enter the amount of tax-exempt interest receved or accrued during the year »| 15| N/A
16 Atany time during calendar year 2010, did the foundation have an interest in or a signature or other authority over a bank, Yes| No
securities, or other financial account in a foreign country? 16 X
See page 20 of the instructions for exceptions and filing requirements for Form TD F 90-22.1. If "Yes,” enter the name of i
the foreign countryp»> . e
[Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any stem is checked in the "Yes" column, unless an exception applies. P
1a During the year did the foundation (either directly or indirectly):
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? (1 Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? [ Yes No
(3) Furnish 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 D No
(5) Transfer any ncome or assets to a disquahfied person (or make any of either available
for the benefit or use of a disqualified person)? D Yes No b
(6) Agree to pay money or property to a government official? (Exception. Check "No* -1 \’*
if the foundation agreed to make a grant to or to employ the official for a period after %
termination of government service, if terminating within 90 days.) |:| Yes IE No H
b If any answer I1s "Yes" to 1a(1)-(6), did any of the acts fail to qualfy under the exceptions described in Regulations N
section 53.4941(d)-3 or n a current notice regarding disaster assistance (see page 22 of the instructions)? 1b X
Organizations relying on a current notice regarding disaster assistance check here | [::] Pt
¢ Did the foundation engage In a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected S
before the first day of the tax year beginning in 2010? 1¢
2 Taxes on failure to distribute iIncome (section 4942) (does not apply for years the foundation was a private operating foundation RN %wg
defined in section 4942())(3) or 4942())(5)): b
a At the end of tax year 2010, did the foundation have any undistributed income (lines 6d and 6e, Part Xl1) for tax year(s) beginning ‘
before 20107 ‘ [ Yes No
If "Yes," list the years p»> s , R
b Are there any years listed in 2a for which the foundation is net applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years listed, answer “No" and attach
statement - see instructions.) N/A 2b
¢ If the provisions of section 4942(a)(2) are being apphed to any of the years listed in 2a, list the years here. 4L Y e
> , , , R R
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time ;, R &“"3
during the year? 1 ves (X1 No s . o
b if “Yes," did 1t have excess business holdings i 2010 as a result of (1) any purchase by the foundation or disqualified persons after N +
May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose : ;
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, ) : 1
Form 4720, to determine if the foundation had excess business holdings in 2010) N/A 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 chanitable purpose that 1 o
had not been removed from jeopardy before the first day of the tax year beginning in 2010? 4b X
Form 990-PF (2010)
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Form 990-PF (2010)

THE CHRISTENSEN FUND 94-6055879 Page 6
{ Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legrslation (section 4945(e))? [ Yes No ‘
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly, l
any voter registration drive? [ Yes No !
(3) Provide a grant to an individua! for travel, study, or other similar purposes? L ves (X 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)? ves (1 No :
(5) Provide for any purpose other than religious, chanitable, scientific, Iiterary, or educational purposes, or for l
the prevention of cruelty to children or amimals? (1 Yes No i
b If any answer is "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations o
section 53.4945 or in a current notice regarding disaster assistance (See instructions)? 50 | X
Organizations relying on a current notice regarding disaster assistance check here » [:] !
¢ If the answer I1s "Yes” to question 5a(4), does the foundation claim exemption from the tax because it mantained ’
expenditure responsibility for the grant? SEE STATEMENT 16 Yes [ No |
If "Yes, " attach 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 premums on |
a personal benefit contract? . |:] Yes No o i
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
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 @ No !
b If “Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
g\gggﬁggygggg '%ﬁg::;?r,a[éltlgr%tors, Trustees, Foundation Managers, Highly
1 List all officers, directors, trustees, foundation managers and their compensation.
Nl IS e o R
(a) Name and address 0 position (e:t?arq%l)' o et allowances
SEE STATEMENT 15 676,899.[203,509.] 11,593.
2 Compensation of five highest-paid employees (other than those included on line 1). Iif none, enter "NONE."
(b) Title, and average (d) Contnbutionsto (e) Expense
(a) Name and address of each employee paid more than $50,000 hours per week (c) Compensation | émployee benefitglans | account, other
devoted to position compensalion allowances
WOLDE TADESE - 260 TOWNSEND STREET PROGRAM OFFICER
#600, SAN FRANCISCO, CA 94107 40.00 135,000.] 34,808.] 4,306.
HENRIETTA MARRIE - 260 TOWNSEND PROGRAM OFFICER
STREET #600, SAN FRANCISCO, CA 94107 40.00 131,456.[ 25,967.] 3,506.
CATHERINE SPARKS - 260 TOWNSEND PROGRAM OFFICER
STREET #600, SAN FRANCISCO, CA 94107 40.00 136,084.{ 22,968. 511.
ERJEN KHAMAGANOVA - 260 TOWNSEND PROGRAM OFFIC[ER
STREET #600, SAN FRANCISCO, CA 94107 40.00 102,292.| 27,956.[ 2,405.
LAURA MONTI - 260 TOWNSEND STREET PROGRAM OFFICER
#600, SAN FRANCISCO, CA 94107 40.00 88,538.] 40,648. 630.
Total number of other employees paid over $50,000 » J 10
Form 990-PF (2010)
023551
12-07-10
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879  Page7

Bz 71 Information About Officers, Directors, Trustees, Foundation Managers, Highly
Part VIII : Paid Employees, and Contractors (continued) '

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

(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation
CAMBRIDGE ASSOCIATES, LLC INVESTMENT STRATEGY
PO BOX 10317, UNIONDALE, NY 11555-0317 CONSULTANCY 160,000.
BAYNODE - 50 CALIFORNIA STREET #9335, SAN
FRANCISCO, CA 94111 IT SERVICES 158,849.
Total nunlt_J_er of others receving over $50,000 for professional services » 0
Eﬁan;mg& Summary of Direct Charitable Activities
List the foundation's four largest direct charitable activities during the tax year. Include relevant statistical information such as the E
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc. xpenses
1
SEE STATEMENT 17 29,240.
2
SEE STATEMENT 18 59,000.
3
SEE STATEMENT 19 47,000.
4
SEE STATEMENT 20 30,000.
| Part IX-B | Summary of Program-Related Investments
Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2. Amount
1 N/A
2
All other program-related investments. See instructions.
3
Total. Add lines 1 through 3 » 0.
Form 990-PF (2010)
023561
12-07-10
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Form 990-PF (2010) THE CHRISTENSEN FUND

94-6055879  Pages

Part X Z| Minimum Investment Return (ail domestic foundations must complete this part. Foreign foundations, see instructions.)

1

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

a Average monthly fair market value of securities 57,429,232.
b Average of monthly cash balances 13,978,835,
¢ Fair market value of afl other assets 3,181,376.
d Total (add lines 1a, b, and c) 74,589,443,
e Reduction claimed for blockage or other factors reported on lines 1a and
1¢ (attach detailed explanation) I 1e |
2 Acquisition indebtedness applicable to line 1 assets 0.
3 Subtract line 2 from line 1d 74,589,443.
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 1,118,842.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 73,470,601.
6 Minimum investment return. Enter 5% of ling 5 6 3,673,530.
Rl Distributable Amount (see instructions) (Section 4942(j)(3) and ())(5) private operating foundations and certain
- foreign organizations check here |:] and do not complete this part.)
1 Mmimum investment return from Part X, line 6 3,673,530.
2a Tax on investment income for 2010 from Part VI, line 5 2a 42,920.
b Income tax for 2010. (This does not include the tax from Part VI.) 2b 4,334,
¢ Add lines 2a and 2b 47,254,
3 Distributable amount before adjustments. Subtract hne 2¢ from line 1 3 3,626,276.
4 Recoveries of amounts treated as qualifying distributions ) 4 10,6009.
5 Add lines 3and 4 5 3,636,885.
6 Deduction from distributable amount (see instructions) 6 0.
7 Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XIll, Iine 1 7 3,636,885.
§{a'l‘t 22Xl§| Qualifying Distributions (see instructions)
1 Amounts paid (iIncluding administrative expenses) to accomplish charitable, etc., purposes:
a Expenses, contributions, gifts, etc. - total from Part |, column (d), line 26 15,299,982.
b Program-related investments - total from Part IX-B 0.
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 charitable projects that satisfy the:
a Suitability test (prior IRS approval required)
b Cash distribution test (attach the required schedule)
4 Qualitying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part Xill, line 4 4 15,299,982.
§ Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment
income. Enter 1% of Part |, ine 27b 5 42,920.
6 Adjusted qualifying distributions. Subtract line 5 from ling 4 6 15,257,062,
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 (2010)
023571
12-07-10

14531114 781135 183970.0
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879  Page9
Undistributed Income (see instructions)
(a) (b) (c) (d)
Corpus Years prtor to 2009 2009 2010
1 Distributable amount for 2010 from Part XI,
line 7 3,636,885.
2 Undistnbuted income, if any, as of the end of 2010 .
a Enter amount for 2009 only T o,
b Total for prior years;
) , 0.
3 Excess distributions carryover, if any, to 2010:
aFrom 2005 3,827,557, !
bFrom 2006 5,105,073. - :
¢ From 2007 8,187,259. . ‘ =
dFrom 2008 14,501,125, %
eFrom 2009 15,283,796, R :
f Total of lines 3a through e 46,904,810. !

4 Qualfying distributions for 2010 from
PartXll,ine4: »$ 15,299,982.

aApplied to 2009, but not more than line 2a

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

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

dApplied to 2010 distnibutable amount

e Remaining amount distributed out of corpus

5 Excess distributions carryover applied to 2010
{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 Prior years' undistributed income. Subtract
line 4b from line 2b

¢ Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been 1ssued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract line 6¢ from line 6b. Taxable
amount - see nstructions
e Undistributed income for 2009. Subtract line
4a from line 2a. Taxable amount - see instr.
f Undistributed income for 2010. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2011
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3)
8 Excess distributions carryover from 2005
not applied on line 5 or line 7
9 Excess distributions carryover to 2011.
Subtract lines 7 and 8 from line 6a
10 Analysis of line 9:
aExcess from 2006

5,105,073.

0.

11,663,097.

00

3,827,557.

54,740,350.

b Excess from 2007 8,187,259.

14,501,125.

¢ Excess from 2008

dExcess from2009 {15, 283,796.

11,663,097.

e Excess from 2010

f
§

|

023581
12-07-10

14531114 781135 183970.0
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879 Page 10

m Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a If the foundation has received a ruling or determmation letter that it 1s a private operating
foundation, and the ruling 1s effective for 2010, enter the date of the ruling >
b Check box to indicate whether the foundation Is a private operating foundation described in section L] 4942())(3) or ] 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum {a)2070 (b)2009 {c) 2008 (d)2007 (e) Total

investment return from Part X for
each year listed

b 85% of line 2a

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

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

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

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

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

b "Endowment" alternative test - enter
2/3 of mimmum investment return
shown in Part X, line 6 for each year
listed

¢ “Support” alternative test - enter:

(1) Total support other than gross
investment income (interest,
dividends, rents, payments on
securities 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)

(8) Largest amount of support from
an exempt organization
(4) Gross investment income
"Part;XVA] Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see the instructions.)
1 Information Regarding Foundation Managers:

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

NONE

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally iarge 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 » [_] 1f the foundation only makes contnbutions to preselected charrtable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifts, grants, etc. (see 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:

SEE STATEMENT 21
b The form in which applications should be submitted and information and matenals they should include:

¢ Any subnussion deadlines:

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

023601 12-07-10 Form 990-PF (2010)
10
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Form 990-PF (2010) THE CHRISTENSEN FUND

94-60

55879  Page 11

| Part:XV.| Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If rectpient is an individual,
show any relationship to Fotn}datlc;n Purpos;a %f g%rant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor reciplent
a8 Paid during the year
SEE STATEMENT C - GRANTS
PAID
|
Total > 3a| 11549278.
b Approved for future payment
SEE STATEMENT C
Total » 3 j3,111,326.

023611 12-07-10

14531114 781135 183970.0

2010.04050 THE CHRISTENSEN FUND

Form 990-PF (2010)
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THE CHRISTENSEN FUND

94-6055879

Page 12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

Unrelated business income

Excluded by section 512, 513, or 514

(e)

Bus(:l)ess (b) E;((I%é (d) Related or exempt
1 Program service revenue: code Amount code Amount function Income
a
b
¢
d
e
f

g Fees and contracts from government agencies

2 Membership dues and assessments

3 Interest on savings and temporary cash
investments

4 Dividends and interest from securities

5 Net rental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property

6 Net rental income or (loss) from personal
property

7 Other investment income

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

9 Net income or (loss) from special events

10 Gross profit or (loss) from sales of inventory

11 Other revenue:
a PARTNERSHIP INCOME

48,931.

409, 244.

i B

E:

i T A -

M, ¢ AT
TR TR

810,236.

18 3,909,073.

523000 78,972,

14 342,383.

b UNCLAIMED FSA

900000 8,846.

¢ GRANT REFUNDS

10,609.

d

e

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

(See worksheet in line 13 instructions to verify calculations.)

[
W

87,818.] -

5,

5,519,867,

10,609.

13

5,618,294,

Rart XVI:B:

i &

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 accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
95840 Form 990-PF (2010)

14531114 781135 183970.0
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Form 990-PF (2010) THE CHRISTENSEN FUND 94-6055879  Page 13

| Part XVIl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations -

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section 501(c) of Yes| No
the Code (other than section 501(c)(3) organizations) or tn section 527, relating to political organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Other transactions:
(1) Sales of assets to a nonchartable exempt organization 1b(1) X
‘ (2) Purchases of assets from a noncharitable exempt organmization 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
i (6) Performance of services or membership or fundraising solicitations 1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X
d Ifthe answer to any of the above I1s "Yes," complete the following schedule. Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation. If the foundation receved less than fair market value in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services receved
(a)Lineno (b) Amount involved (c) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements
N/A
|
|
2a s the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizatrons described
in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 L Jves [XJNo
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 examined this return, including accompanying schedules and statements, and to the best of my knowiedge and beliet, it is true, correct,
S|gn and complete D, ration of preparer Othgr than taxpayer or fiduciary) 1s based on all information of which preparer has any knowledge
Here lost - L 4[] | pIr FIN & TNV
Signature of officer or trustee le) Date Title
Print/Type preparer's name Preparer's signature Date Check | [ «f [PTIN
self- employed
Paid MAGA KISRIEV e
Preparer |Frm's name » BURR PILGER MAYER, INC. Firm's EIN D>
Use Only
Frm's address » 600 CALIFORNIA STREET, SUITE 1300
SAN FRANCISCO, CA 94108 phoneno. 415.421.5757
Form 990-PF (2010)
\
i 023622
04-26-11
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Schedule B Schedule of Contributors OME No. 15450047

(Form 990, 990-EZ,

or 990-PF) Attachto F 990, 990-EZ, or 990-PF.

Department of (hasTreasury > achfoTorm o 20 1 0

Internal Revenue Service

Name of the organization Employer identification number
THE CHRISTENSEN FUND 94-6055879

Organization 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

00K OO0

501(c)(3) taxable pnvate foundation

Check If your organization is 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 filng Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or property) from any one
contnbutor Complete Parts | and Il.

Special Rules

[:] For a section 501(c)(3) organization filing Form 990 or 990-EZ that met the 33 1/3% support test of the regulations under sections
509(a)(1) and 170(b)(1)(A)(vi), and received from any one contnbutor, dunng the year, a contnbution of the greater of (1) $5,000 or (2) 2%
of the amount on ()) Form 990, Part VIII, line 1h or (i) Form 990-EZ, Iine 1. Complete Parts | and Il

l:’ For a section 501(c)(7), (8), or (10) organization filng Form 990 or 990-EZ that received from any one contnbutor, during the year,
aggregate contnbutions of more than $1,000 for use exclusively for religious, chantable, scientific, iterary, or educational purposes, or
the prevention of cruelty to children or animals Complete Parts |, I, and Ill.

D For a section 501(c)(7), (8), or (10) organization fillng Form 990 or 990-EZ that received from any one contnbutor, during the year,
contnbutions for use exclusively for religious, chantable, etc., purposes, but these contributions did not aggregate to more than $1,000
If this box 1s checked, enter here the total contnbutions that were received dunng the year for an exclusively religious, chantable, etc.,
purpose Do not complete any of the parts unless the General Rule applies to this organization because 1t received nonexclusively
religious, chantable, etc., contnbutions 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, Iine 2 of its Form 990, or check the box on line H 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).

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-E2, or 990-PF. Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

023451 12-23-10



Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

Page 1 of 1 of Part |

Name of organization

THE CHRISTENSEN FUND

Employer identification number

94-6055879

ﬁErtE Contributors (see instructions)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

1 | THE CARMEN M. CHRISTENSEN 1990 TRUST

675 FOREST AVENUE

¢ 15,837,308.

PALO ALTO, CA 94301

Person
Payroll E]
Noncash l:]

(Complete Part Il if there
1s @ noncash contnbution }

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)
Type of contribution

Person ‘:)
Payroll D
Noncash El

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

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

Person [:l
Payroll D
Noncash l:]

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

(a
No.

(b)

Name, address, and ZIP + 4

(c)

Aggregate contributions

{d)

Type of contribution

Person ':]
Payroll D
Noncash |:]

(Complete Part Il if there
IS a noncash contribution )

(a)
No.

(b)

Name, address, and ZIP + 4

{c)
Aggregate contributions

(d)

Type of contribution

Person I:'
Payroll D
Noncash |:|

(Complete Part |l if there
IS a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Aggregate contributions

(d)

Type of contribution

Person ‘:,
Payroll D
Noncash [ |

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

023452 12-23-10

14531114 781135 183970.0
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Schedule B (Form 990, 990-EZ, or 990-PF)(2010)

of of Part il

Name of organization

THE CHRISTENSEN FUND

Employer identification number

94-6055879

Partll  Noncash Property (see instructions)

(a)
{c)
:‘:"_‘ D o ¢ (b) h . FMV (or estimate) Dat (d) ived
o escription of noncash property given (see instructions) ate receive:
Part |
(a)
(c)
No. . () . FMV (or estimate) (@) .
from Description of noncash property given . . Date received
(see instructions)
Part |
(a)
(c)
:oc:;‘ D ioti . ®) h i FMV (or estimate) Dat (@ ived
escription of noncash property given (see instructions) ate receive:
Part |
(a)
{c)
:oc:‘ D o " (b) h i FMV (or estimate) Dat (d) ived
escription of noncash property given (see instructions) ate receive
Part |
(a)
{c)
:oor; D intion of (b) K i FMV (or estimate) Dat (d) ved
escription of noncash property given (see instructions) ate receive
Part |
a
No. (b) el (@
f . i h . FMV (or estimate) Dat ved
. ac:rtnl Description of noncash property given (see instructions) ate receive

023453 12-23-10
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Schedule B (Form 990, 990-EZ, or 990-PF) {2010)

Page of of Part Il

Name of organization

THE CHRISTENSEN FUND

Part.Ill
(Y

Employer identification number

94-6055879

Exclusively religious, charitable, etc., individual contributions to section 501(C)(7), (8), or {10) organizations aggregating
—  more than $1,000 for the year. Complete columns (a) through (e) and the following line entry For organizations completing
Part lll, enter the total of exclusively religious, chantable, etc., contributions of

$1,000 or less for the year. (Enter this informatton once See instructions.) P> $

(a) No.
;fOrTI {b) Purpose of gift (c) Use of gift (d) Description of how gift is held
a
(e) Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No.
gortnl (b) Purpose of gift {c) Use of gift (d) Description of how gift is held
ar
(e) Transfer of gift
Transferee's name, address, and ZIP + 4 , Relationship of transferor to transferee
(a) No.
;I’OTI {b) Purpose of gift (c) Use of gift (d) Description of how gift is held
ar
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
{a) No.
gorrtnl (b) Purpose of gift (c) Use of gift {d) Description of how gift is held
a
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee

023454 12-23-10

14531114 781135 183970.0
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THE CHRISTENSEN FUND

94-6055879

FORM 990-PF

INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS

STATEMENT 1

SOURCE

TOTAL TO FORM

INTEREST INCOME

990-PF, PART I,

LINE 3,

COLUMN A

AMOUNT

48,931.

48,931.

FORM 990-PF

DIVIDENDS AND INTEREST FROM SECURITIES

STATEMENT 2

14531114 7811

35 183970.0

2010.04050 THE CHRISTENSEN FUND

CAPITAL GAINS COLUMN (A)
SOURCE GROSS AMOUNT DIVIDENDS AMOUNT
DIVIDEND INCOME 409,244. 0. 409, 244.
TOTAL TO FM 990-PF, PART I, LN 4 409, 244. 0. 409, 244.
FORM 990-PF RENTAL INCOME STATEMENT 3
ACTIVITY GROSS
KIND AND LOCATION OF PROPERTY NUMBER RENTAL INCOME
SAFEWAY 1 810, 236.
TOTAL TO FORM 990-PF, PART I, LINE 5A 810, 236.
FORM 990-PF OTHER INCOME STATEMENT 4
(A) (B) (Cc)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
PARTNERSHIP INCOME 421,355. 342,383. 0.
UNCLAIMED FSA 8,846. 0.
GRANT REFUNDS 10,609. 10,609.
TOTAL TO FORM 990-PF, PART I, LINE 11 440,810. 342,383. 10,609.
18 STATEMENT(S) 1, 2, 3, 4

183970_1




THE CHRISTENSEN FUND

94-6055879

FORM 990-PF LEGAL FEES STATEMENT 5
(a) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
LEGAL FEES 69,011. 0. 0. 69,011.
TO FM 990-PF, PG 1, LN 16A 69,011. 0. 0. 69,011.

FORM 9590-PF

ACCOUNTING FEES STATEMENT 6

DESCRIPTION

ACCOUNTING FEES

TO FORM 990-PF, PG 1, LN 16B

(2) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
PER BOOKS MENT INCOME NET INCOME PURPOSES

82,870. 6,361. 0. 76,509.

82,870. 6,361. 0. 76,509.

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 7

(Aa) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
CONSULTING 338,847. 338,847. 0. 0.
OUTSIDE SERVICES 48,305. 2,190. 0. 46,115.
TEMP AGENCY 35,452. 2,721. 0 32,731.
TO FORM 990-PF, PG 1, LN 16C 422,604. 343,758. 0. 78,846.
FORM 990-PF TAXES STATEMENT 8
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
STATE INCOME TAXES 4,414. 4,414. 0. 0.
FOREIGN TAXES 22,118. 22,118. 0. 0.
FEDERAL EXCISE TAX 81,199. 0. 0. 0.
INCOME TAXES 10. 0. 0. 0.
FOREIGN EXCHANGE RATE 1,018. 1,018. 0. 0.
TO FORM 990-PF, PG 1, LN 18 108,758. 27,550. 0 0.
19 STATEMENT(S) 5, 6, 7, 8
14531114 781135 183970.0 2010.04050 THE CHRISTENSEN FUND 183970_




THE CHRISTENSEN FUND

94-6055879

FORM 990-PF

OTHER EXPENSES

STATEMENT 9

DESCRIPTION

EQUIPMENT EXPENSES
COMMUNICATION/TELEPHONE
FACILITY EXPENSE
INSURANCE

GENERAL & ADMINISTRATION
MANAGEMENT FEES
INVESTMENT MANAGEMENT
EXCHANGE GAIN/LOSS

TO FORM 990-PF, PG 1, LN 23

() (B) (c) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
PER BOOKS MENT INCOME NET INCOME PURPOSES

252,445. 19,378. 0. 233,067.

93,768. 7,198. 0. 86,570.

71,437. 5,4189. 0. 66,017.

46,496. 3,5689. 0. 42,927.

191,008. 176,298. 0. 14,710.
204,177. 204,177. 0. 0.
167,337. 167,337. 0. 0.
8,794. 8,794. 0. 0.
1,035,462. 592,170. 0. 443,291.

FORM 990-PF

CORPORATE STOCK

STATEMENT 10

DESCRIPTION

CORPORATE STOCK

TOTAL TO FORM 990-PF, PART II,

FATIR MARKET

BOOK VALUE VALUE
13,013,558. 13,013,558.
LINE 10B 13,013,558. 13,013,558.

FORM 990-PF

CORPORATE BONDS

STATEMENT 11

DESCRIPTION

CORPORATE BONDS

TOTAL TO FORM 990-PF, PART II,

14531114 781135 183970.0

FAIR MARKET

BOOK VALUE VALUE
15,793,620. 15,793,620.
LINE 10C 15,793,620. 15,793,620.
20 STATEMENT(S) 9, 10, 11
2010.04050 THE CHRISTENSEN FUND 183970_1




THE CHRiSTENSEN FUND

94-6055879

FORM 990-PF

OTHER INVESTMENTS

STATEMENT 12

VALUATION FATR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE
HEDGE FUNDS FMV 38,066,823. 38,066,823.
ABSOLUTE RETURN FUND FMV 4,230,629. 4,230,629.
TOTAL TO FORM 990-PF, PART II, LINE 13 42,297,452. 42,297,452.
FORM 990-PF OTHER ASSETS STATEMENT 13

BEGINNING OF

END OF YEAR

FAIR MARKET

DESCRIPTION YR BOOK VALUE BOOK VALUE VALUE
PALO ALTO OFFICE DEPOSIT 23,100. 20,475. 20,475.
PREPAID MAINTENANCE 4,852, 3,762. 3,762.
EMPLOYEE ADVANCE 57,730. 14,664. 14,664.
COMMUTER CHECKS 1,247. 226. 226.
PREPAID INSURANCE 31,914. 36,389. 36,389.
PREPAID WORKERS COMP -2,512. 0. 0.
INTEREST RECEIVABLE 0. 16,687. 16,687.
OTHER PREPAID EXPENSES 0. 23,373. 23,373.
TO FORM 990-PF, PART II, LINE 15 116,331. 115,576. 115,576.
FORM 9390-PF OTHER LIABILITIES STATEMENT 14
DESCRIPTION BOY AMOUNT EOY AMOUNT
DEFERRED RENTAL INCOME 67,333. 0.
DEFERRED FOREIGN TAX 0. 5,973.
DEFERRED EXCISE TAXES 0. 80,521.
TOTAL TO FORM 990-PF, PART II, LINE 22 67,333. 86,494.
21 STATEMENT(S) 12, 13, 14
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THE CHRISTENSEN FUND

94-6055879

FORM 990-PF PART VIII -
TRUSTEES

LIST OF OFFICERS, DIRECTORS STATEMENT 15
AND FOUNDATION MANAGERS

NAME AND ADDRESS

KENNETH WILSON
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

BEA CALO
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

ALBERT FONG
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

JEFF CAMPBELL
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

WALTER COWARD
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

C. DIANE CHRISTENSEN
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

RODOLFO DIRZO
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

KENNETH KIRSHENBAUM
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

WINONA LADUKE
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

PETER LIU
260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

JOHN ROBINSON

260 TOWNSEND STREET #600
SAN FRANCISCO, CA 94107

14531114 781135 183970.0

EMPLOYEE
TITLE AND COMPEN- BEN PLAN EXPENSE
AVRG HRS/WK SATION CONTRIB ACCOUNT
EXECUTIVE DIRECTOR
40.00 195,824. 53,715, 7,332,
DIRECTOR-ADMIN/OPER.
40.00 130,500. 40,607. 673.
DIRECTOR-FINANCE/ADM
40.00 137,000. 56,036. 2,123.
DIRECTOR-GRANTMAKING
40.00 156,075. 53,151. 1,465.
BOARD MEMBER
3.70 5,000. 0. 0.
BOARD MEMBER
3.70 0. 0. 0.
BOARD MEMBER
3.70 5,000. 0. 0.
BOARD MEMBER
3.70 5,000. 0. 0.
BOARD MEMBER
3.70 5,000. 0. 0.
BOARD MEMBER
3.70 10,000. 0. 0.
BOARD MEMBER
3.70 5,000. 0. 0.
22 STATEMENT(S) 15
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THE CHRISTENSEN FUND 94-6055879

THOMAS K. SELIGMAN BOARD MEMBER

260 TOWNSEND STREET #600 3.70 5,000. 0. 0.
SAN FRANCISCO, CA 94107

ATOSSA SOLTANI BOARD MEMBER

260 TOWNSEND STREET #600 3.70 5,000. 0. 0.
SAN FRANCISCO, CA 94107

TARA DIANN STEIN BOARD MEMBER

260 TOWNSEND STREET #600 3.70 5,000. 0. 0.
SAN FRANCISCO, CA 94107

MICHAEL NICOLL YAHGULANAAS BOARD MEMBER

260 TOWNSEND STREET #600 3.70 5,000. 0. 0.
SAN FRANCISCO, CA 94107

RICHARD WILLIAMS BOARD MEMBER

260 TOWNSEND STREET #600 3.70 2,500. 0. 0.

SAN FRANCISCO, CA 94107

TOTALS INCLUDED ON 990-PF, PAGE 6, PART VIII 676,899. 203,509. 11,593.

23 STATEMENT(S) 15
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THE CHRISTENSEN FUND 94-6055879

FORM 990-PF EXPENDITURE RESPONSIBILITY STATEMENT STATEMENT 16
PART VII-B, LINE 5C

GRANTEE'S NAME

SEE STATEMENT D

GRANTEE'S ADDRESS

GRANT AMOUNT DATE OF GRANT AMOUNT EXPENDED

PURPOSE OF GRANT

24 STATEMENT(S) 16
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THE CHRISTENSEN FUND 94-6055879

FORM 990-PF SUMMARY OF DIRECT CHARITABLE ACTIVITIES STATEMENT 17

ACTIVITY ONE

INTERNATIONAL NGO TRAINING AND RESEARCH CENTER (INTRAC)

TO SUPPORT LONG-TERM ORGANIZATIONAL DEVELOPMENT OF THE
CHRISTENSEN FUND GRANTEE ORGANIZATIONS THROUGH TAILORED
CAPACITY BUILDING PROGRAM INCLUDING STRATEGIC PLANNING
PROCESSES INVOLVING ELEMENTS OF INTERNAL SELF-ASSESSMENT,
STRENGTHENING OF EXTERNAL PARTNERSHIPS AND NETWORKS, AS WELL
AS DEVELOPMENT OF MONITORING AND EVALUATION SKILLS.

EXPENSES
TO FORM 990-PF, PART IX-A, LINE 1 29,240.
FORM 990-PF SUMMARY OF DIRECT CHARITABLE ACTIVITIES STATEMENT 18
ACTIVITY TWO
MELBOURNE COMMUNITY FOUNDATION
TO DEVELOP A MODEL FOR THE ORGANIZATIONAL FRAMEWORK AND
DEVELOPMENT OF THE WANGAL ENVIRONMENT FOUNDATION (WEF) THAT
WILL SEE IT ESTABLISHED AS AN INDEPENDENT AND AUTONOMOUS
INDIGENOUS-MANAGED TRUST FUND.
EXPENSES

TO FORM 990-PF, PART IX-A, LINE 2 59,000.
FORM 990-PF SUMMARY OF DIRECT CHARITABLE ACTIVITIES STATEMENT 19
ACTIVITY THREE
WILLIAM TAKAKU
TO SUPPORT CULTURAL REVITALIZATION IN CENTRAL BOUGAINVILLE
BY CONVENING COMMUNITY ELDERS AND YOUTH TO FACILITATE
INTERGENERATIONAL TRANSFER OF CULTURAL KNOWLEDGE CENTERED
AROUND THE 'REED' OR 'PANPIPE' ('KAUR') HERITAGE,
CULMINATING IN A 'REEDS FESTIVAL' WHICH WILL BRING TOGETHER

25 STATEMENT(S) 17, 18, 19
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THE CHRISTENSEN FUND 94-6055879

COMMUNITY MEMBERS FROM BOTH DISTRICTS TO PERFORM AND

CELEBRATE.

EXPENSES
TO FORM 990-PF, PART IX-A, LINE 3 47,000.
FORM 990-PF SUMMARY OF DIRECT CHARITABLE ACTIVITIES STATEMENT 20
ACTIVITY FOUR
SHAMA
TO UNDERWRITE THE PUBLISHING OF A BOOK OF LETTERS OF MAJOR
WHALEY, A BRITISH CONSUL TO MAJI -- ETHIOPIA (1930-1936), TO
CREATE AWARENESS IN LOCAL HISTORY AND TO CONTRIBUTE TO LOCAL
CULTURAL KNOWLEDGE.

EXPENSES
TO FORM 990-PF, PART IX-A, LINE 4 30,000.

26 STATEMENT(S) 19, 20
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THE CHRISTENSEN FUND 94-6055879

FORM 990-PF GRANT APPLICATION SUBMISSION INFORMATION STATEMENT 21
PART XV, LINES 2A THROUGH 2D

NAME AND ADDRESS OF PERSON TO WHOM APPLICATIONS SHOULD BE SUBMITTED

SEE STATEMENT A

TELEPHONE NUMBER

FORM AND CONTENT OF APPLICATIONS

THE INITIAL FORM IS SUBMITTED ELECTRONICALLY, LETTERS AND PHONE CALLS ARE
ALSO ACCEPTABLE. THE FINAL HARDCOPY IS MAILED TO THE OFFICE OR CAN BE
ELECTRONICALLY SUBMITTED. THE INFORMATION TO BE INCLUDED, NOT LIMITED TO:
CONTACT INFORMATION FOR ORGANIZATION, CFO INFORMATION, TAX
STATUS/DETERMINATION LETTER, PROJECT DESCRIPTION, BUDGET, MISSION, AND
FINANCIALS.

ANY SUBMISSION DEADLINES

N/A

RESTRICTIONS AND LIMITATIONS ON AWARDS

SEE STATEMENT B

27 STATEMENT(S) 21
14531114 781135 183970.0 2010.04050 THE CHRISTENSEN FUND 183970_1




THE CHRISTENSEN FUND
EIN 94-6055879

STATEMENT A

FORM 990 PF, PART XV, LINE 2a

AN EMAIL SHOULD BE ELECTRONICALLY SUBMITTED TO THE FUND AT OUR WEB SITE
ADDRESS' WWW.CHRISTENSENFUND.ORG.

APPLICANTS MAY BE CONTACTED WITHIN 2 WEEKS WITH INSTRUCTIONS ON HOW TO
SUBMIT A FORMAL PROPOSAL REQUEST.

STATEMENT A




The Christensen Fund
EIN: 94-6055879

STATEMENT B

Restrictions or Limitation:

Mission: The Christensen Fund believes in the power of biological and cultural diversity to sustain and enrich a
world faced with great change and uncertainty We focus on the "bio-cultural" — the rich but neglected adaptive
interweave of people and place, culture and ecology The Fund's mission Is to buttress the efforts of people and
institutions who believe In a biodiverse world infused with artistic expression and work to secure ways of life and
landscapes that are beautiful, bountiful and resilient

We pursue this mission through place-based work in regions chosen for their potential to withstand and recover
from the global erosion of diversity. We focus on backing the efforts of locally-recognized community custodians
of thus heritage, and their allances with scholars, artists, advocates and others We also fund international efforts
to build global understanding of these issues. These are challenging goals, so we seek out imaginative, thoughtful
and occasionally odd partners to learn with

The Fund works primarily through grant making, capacity and network building, knowledge generation,
collaboration and mission-related investments

General: Awards restricted to non-profit and public institutions in the US and internationally to address biological
and cultural diversity. No funding to individuals, for political or legal actions

Other restrictions depending on program

Regional Programs (funding restriction $5,000 minimum), restricted to the following regions and
purposes
e African Rift Valley (SW Ethiopia and Kenyan Northern Borderlands) Critenia are to maintain
cultural and biological diversity and artistic expression
e Greater Southwest Program (SW US/NW Mexico). Criteria are to maintain cultural and
biological diversity and artistic expression
o Northern Australia Criteria aree to maintain cultural and biological diversity and artistic
expression.
Melanesia® Criteria were to maintain cultural and biological diversity and artistic expression.
« Central Asia and Turkey Criteria were to maintain cultural and bioiogicai diversity and artistic
expression

Global Biocultural Initiative:

e Studies, writings, events, networks and multi-media dissemination efforts that build and share
practical knowledge worldwide around the concepts of "bio-cultural diversity”, resilience and
adaptive change, and the consequences of global warming for diversity,

s Projects of artistic expression that can reach global publics to re-shape understanding of how biological
and cultural richness are interdependent and require passionate attention; and

e Opportunities to contribute towards international conferences around such issues of cultural and
biological diversity resilience and climate change so as to support global learning and exchange,
in particular regarding participation from TCF prionity regions (note that TCF will not make
individual grants for conferences)

San Francisco Bay Area Program: We welcome opportunities to support activities that connect

our mission and/or geographic priorities with Bay Area communities In particular we can support
activities by Bay Area institutions around

STATEMENT B




The Christensen Fund
EIN: 94-6055879

STATEMENT B

e Maintaining and sharing the cultural and artistic life of Diaspora communities from our focus
regions now residing in the Bay Area, and

s Engaging young people and wider publics here in the deliciousness of the world's biological
and cultural diversity, the value of connection to landscape and the threats of such things as
global warming

Other:

e Local Charitable Giving. By invitation only. Restricted to non-profit and public institutions
located in the Mid-Peninsula region of the San Francisco Bay Area for purposes of education
and public welfare

» Memberships of Grant Making Associations restricted to US registered associations of grant
makers. No funding or geographic imitations

STATEMENT B
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THE CHRISTENSEN FUND
E.I.N 94-6055879
YEAR ENDED DECEMBER 31, 2010

STATEMENTE - FORM 990PF
# of Date Short Term
shares Securities Acquired Date Sold Cost Basis Sale Pnce Gain/Loss
300 ADECCO SA CHF1(REGD) 5/14/2009 2/19/2010 (11,765 87) 14,938 94 3,173 07
300 ADECCO SA CHF1(REGD) 9/28/2009 1/27/2010 (15,671 26) 16,209 45 538 19
ADR AU OPTRONICS CORP
81 SPONSORED ADR 8/12/2009 2/18/2010 000 916 36 916 36
ADR AU OPTRONICS CORP

1,400 SPONSORED ADR 12/10/2009 2/19/2010 (15,190 70) 15,838 27 647 57
50 ADR OIL CO LUKOIL SPONSORED ADR 8/19/2008 1/15/2010 (3,595 65) 2,945 30 (650 35)
200 ADR OIL CO LUKOIL SPONSORED ADR 9/18/2008 1/15/2010 (11,412 95) 11,781 22 368 27
200 ADR OIL CO LUKOIL SPONSORED ADR 9/18/2008 1/22/2010 (11,412 94) 11,220 47 (192 47)
100 ADR OIL CO LUKOIL SPONSORED ADR 9/28/2009 1/22/2010 (5,272 00) 5,610 23 33823
300 ADR OIL CO LUKOIL SPONSORED ADR 8/19/2008 1/4/2010 (21,573 93) 17,492 87 (4,081 086)
100 ALLIANZ SE (SE SOCIETAS EUROPEAE) 12/1/2009 2/19/2010 (12,470 08) 11,184 30 (1,285 78)
100 ALLIANZ SE (SE SOCIETAS EUROPEAE) 12/10/2009 2/18/2010 (12,199 82) 11,184 29 (1,015 53)

0 AMERICAN INTERNATIONL GRP 9/21/2010 000 9137 9137
300 ASTRAZENECA ORD USDO 25 6/11/2009 2/19/2010 (12,373 43) 13,056 27 682 84
100 ASTRAZENECA ORD USDO 25 9/28/2009 2/19/2010 (4,443 13) 4,352 09 (91 04)
2,110 AVIVA ORD GBPO 25 6/25/2003 2/19/2010 (15,627 51) 12,356 97 (3,270 54)
3,800 BAE SYSTEMS ORD GBPO 025 12/23/2009 2/19/2010 (21,13277) 21,586 82 454 05
4,500 BAE SYSTEMS ORD GBPO 025 12/30/2009 2/19/2010 (25,973 86) 25,563 34 (410 52)
2,100 BANCO SANTANDER EURO 50(REGD) 6/25/2009 2/19/2010 (24,179 95) 28,254 12 4,074 17
1,000 BANCO SANTANDER EURO0 50(REGD) 6/29/2009 2/19/2010 (11,976 96) 13,454 35 1,477 39
1,000 BANCO SANTANDER EUROQ 50(REGD) 10/21/2009 2/19/2010 (17,255 83) 13,454 34 (3,801 49)
500 BANCO SANTANDER EURO 50(REGD) 10/28/2009 2/19/2010 (8,148 95) 6,727 18 (1,42177)
34 BANCO SANTANDER EURO0 50(REGD) 11/4/2009 2/19/2010 (544 95) 457 44 (87 51)
500 BANCO SANTANDER EURO 50(REGD) 1/29/2010 2/19/2010 (7,129 51) 6,727 17 (402 34)
3,100 BARCLAYS ORD GBPO 25 5/13/2009 2/19/2010 (11,900 47) 14,688 15 2,787 68
1,760 BARCLAYS ORD GBPO 25 8/20/2008 2/19/2010 (9,867 97) 8,054 79 (1,813 18)
900 BARCLAYS ORD GBP0 25 10/30/2009 2/19/2010 (5,037 04) 4,264 30 (772 74)
1,100 BARCLAYS ORD GBPO 25 12/11/2009 2/19/2010 (5,300 44) 5,211 92 (88 52)
2,800 BARCLAYS ORD GBPO 25 2/4/2010 2/19/2010 (13,073 54) 13,266 71 19317
100 BAYER AG - ORD SHS 4/17/2009 2/19/2010 (5,074 70) 6,842 72 1,768 02
100 BAYER AG - ORD SHS 4/30/2008 2/19/2010 (4,997 95) 6,842 72 1,844 77
500 BAYER MOTOREN WERK EUR1 10/28/2009 2/19/2010 (24,728 20) 19,882 41 (4,845 79)
200 BAYER MOTOREN WERK EUR1 11/10/2009 2/19/2010 (9,905 73) 7,952 96 (1,95277)
200 BAYER MOTOREN WERK EUR1 12/1/2009 2/19/2010 (9,684 01) 7,952 96 (1,731 05)
100 BAYER MOTOREN WERK EUR1 1/7/2010 2/19/2010 (4,698 45) 3,976 48 (721 97)
400 BAYER MOTOREN WERK EUR1 1/29/2010 2/19/2010 (16,897 39) 15,905 93 (991 46)
200 BNP PARIBAS EUR2 10/30/2009 2/19/2010 (15,923 93) 14,091 40 (1,832 53)
100 BNP PARIBAS EUR2 2/10/2010 2/19/2010 (6,748 75) 7,04570 296 95
500 BOUYGUES EUR1 1/11/2010 2/19/2010 (26,948 20) 23,764 93 (3,183 27)
100 BOUYGUES EUR1 1/15/2010 2/19/2010 (5.453 90) 4,752 99 (700 91)
300 BOUYGUES EUR1 1/27/2010 2/19/2010 (15,373 52) 14,258 96 (1,114 56)
225 CARLSBERG SER'B'DKK20 12/1/2009 2/19/2010 (16,653 73) 15,534 24 (1,119 49)
175 CARLSBERG SER'B'DKK20 12/10/2009 2/19/2010 (13,409 16) 12,082 18 (1,326 98)
100 CARLSBERG SER'B'DKK20 2/12/2010 2/19/2010 (6,913 20) 6,904 10 (910)
200 CASINO GUICH-PERR EUR1 53 5/20/2009 2/19/2010 (14,391 15) 15,882 30 1,491 15
100 CASINO GUICH-PERR EUR1 53 6/29/2009 2/19/2010 (6,683 05) 7.941 15 1,258 10
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THE CHRISTENSEN FUND
E.I.N 94-6055879
YEAR ENDED DECEMBER 31, 2010

STATEMENTE - FORM 990PF
# of Date Short Term
shares Securities Acquired Date Sold Cost Basis Sale Price Gain/Loss
300 CIE DE ST-GOBAIN EUR4 10/9/2009 2/198/2010 (16,503 78) 13,742 07 (2,76171)
300 CIE DE ST-GOBAIN EUR4 10/19/2009 2/19/2010 (17,114 89) 13,742 08 (3,372 81)
300 CIE DE ST-GOBAIN EUR4 10/28/2009 2/19/2010 (15,290 21) 13,742 08 (1,548 13)
100  CIE DE ST-GOBAIN EUR4 2/12/2010 2/19/2010 (4.416 71) 4,580 69 163 98
COMPAL ELECTRONIC GDR-REPR §

19 ORD TWD10 REG S 8/18/2009 2/22/2010 (2 34) 134 68 132 34
600 DANSKE BANK A/S DKK10 9/24/2009 2/19/2010 (15,160 42) 13,725 62 (1,434 80)
600 DANSKE BANK A/S DKK10 9/28/2009 2/19/2010 (15,396 40) 13,725 62 (1.67078)
100 DEUTSCHE BANK AG NPV(REGD) 10/21/2009 2/19/2010 (8,257 05) 6,351 30 (1,905 75)
100 DEUTSCHE BANK AG NPV(REGD) 10/28/2009 2/19/2010 (7,472 21) 6,351 29 (1,120 92)
100 DEUTSCHE BANK AG NPV(REGD) 12/11/2009 2/19/2010 (7,177 55) 6,351 30 (826 25)
100 DEUTSCHE BANK AG NPV(REGD) 1/29/2010 2/19/2010 (6,141 23) 6,351 29 21006
820 DEUTSCHE POST AG NPV(REGD) 3/31/2009 2/19/2010 (8,748 81) 13,639 97 4,891 16
180 DEUTSCHE POST AG NPV(REGD) 3/31/2009 1/26/2010 (1,920 47) 3,208 33 1,287 86
760 DEUTSCHE POST AG NPV(REGD) 4/9/2009 1/26/2010 (8,796 55) 13,546 30 4,749 75
830 DEUTSCHE POST AG NPV(REGD) 4/17/2009 1/26/2010 (10,521 73) 14,793 98 4,272 25
350 DEUTSCHE POST AG NPV(REGD) 4/30/2009 1/26/2010 (4,068 86) 6,238 43 2,169 57
300 E ON AG COM STK 3/13/2009 2/19/2010 (7,069 47) 10,830 10 3,760 63
300 E ON AG COM STK 10/19/2009 2/19/2010 (11,723 05) 10,830 11 (892 94)
300 E ON AG COM STK 11/10/2009 2/19/2010 (12,180 21) 10,830 10 (1,350 11)
200 E ON AG COM STK 2/12/2010 2/19/2010 (7,101 28) 7,220 07 11879
500 EDF EURO § 5/14/2009 2/19/2010 (24,299 30) 25,880 39 1,581 09
200 EDF EURO 5 10/21/2009 2/19/2010 (12,107 24) 10,352 16 (1,755 08)
100 EDF EURO 5 1/29/2010 2/19/2010 (5,462 24) 5,176 07 (286 17)

2,500 ENEL EUR1 6/29/2009 1/13/2010 (12,323 70) 15,095 56 2,771 86
2,200 ESPRIT HOLDINGS HKDO 10 11/3/2009 2/19/2010 (14,601 69) 15,500 36 898 67
54 ESPRIT HOLDINGS HKDO 10 11/26/2009 2/19/2010 000 380 46 380 46
2,500 ESPRIT HOLDINGS HKDO 10 12/1/2009 2/19/2010 (17,089 986) 17,614 05 524 09
0 Foreign exchange  AUD 2/22/2010 50,566 69 (50,423 22) 143 47
0 Foreign exchange  CAD 2/1/2010 17,848 76 (17,922 84) (74 08)

0 Foreign exchange  CAD 2/22/2010 53,396 80 (53,081 41) 31539

0 Foreign exchange  CHF 2/1/2010 34,951 82 (35,019 64) (67 82)

0 Foreign exchange  CHF 2/22/2010 46,381 23 (46,280 30) 100 93

0 Foreign exchange  DKK 2/22/2010 62,110 01 (62,020 56) 89 45

"0 Foreign exchange  DKK 2/15/2010 (6,754 91) 6,811 24 56 33

0 Foreign exchange EUR 2/22/2010 1,355,816 37 (1,353,870 98) 1,945 39

0 Foreign exchange EUR 2/15/2010 14,946 80 (15,072 20) (125 40)

0 Foreign exchange EUR 12/30/2009 21,450 00 (21,521 25) (71 25)

0 Foreign exchange EUR 2/5/2010 (8,205 00) 8,241 30 36 30

0 Foreign exchange EUR 2/12/2010 (6,807 00) 6,851 00 44 00

0 Foreign exchange  EUR 1/12/2010 (14,494 00) 14,508 00 14 00

0 Foreign exchange  GBP 1/27/2010 11,335 10 (11,295 90) 3920

0 Foreign exchange  GBP 2/22/2010 528,632 16 (528,085 23) 546 93

0 Foreign exchange  GBP 2/1/2010 12,736 00 (12,775 20) (39 20)

0 Foreign exchange  GBP 2/9/2010 29,697 00 (29,619 10) 77 90

0 Foreign exchange  GBP 2/18/2010 (26,584 60) 26,208 05 (376 55)

0 Foreign exchange  GBP 12/31/2009 (16,170 00) 16,119 50 (50 50)

1} Foretgn exchange  GBP 12/30/2009 (15,916 00) 16,148 50 23250

0 Foreign exchange GBP 2/8/2010 (7,816 50) 7,803 00 (13 50)

0 Foreign exchange  GBP 2/5/2010 (25,020 80) 25,026 40 560

0 Foreign exchange  GBP 2/12/2010 (7,822 50) 7,838 50 16 00

0 Foreign exchange HKD 2/22/2010 34,256 00 (34,256 00) 000
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E.I N 94-6065879
YEAR ENDED DECEMBER 31, 2010

STATEMENT E - FORM 990PF
# of Short Term
shares Secunties Acquired Date Sold Cost Basis Sale Price Gain/Loss

0 Foreign exchange ILS 2/9/2010 34,783 54 (34,819 87) (36 33)
0  Foreign exchange ILS 2/22/2010 542 84 (543 31) (0 47)
0  Foreign exchange JPY 2/22/2010 466,076 18 (470,726 61) (4,650 43)
] Foreign exchange  JPY 2/8/2010 (41,373 14) 41,211 85 (16129)
0 Foreign exchange  JPY 1/27/2010 (29,121 86) 28,680 16 (441 70)
0 Foreign exchange  JPY 2/10/2010 (14,499 22) 14,446 85 (5237)

0 Foreign exchange  JPY 2/1/2010 (29,748 79) 29,883 79 13500
0 Foreign exchange  JPY 2/12/2010 (7,773 46) 7,755 80 (17 66)

0 Foreign exchange  KRW 2/22/2010 53,067 59 (53,053 72) 1387

0 Foreign exchange  KRW 4/14/2010 149 21 (148 49) 072

0 Foreign exchange = KRW 2/22/2010 38,521 25 (38,511 18) 10 07

0 Foreign exchange = KRW 2/22/2010 60,549 12 (60,533 29) 1583

0 Foreign exchange  KRW 4/21/2010 511 89 (509 76) 213
0  Foreign exchange  NOK 2/1/2010 22,909 70 (23,115 25) (205 55)
0 Foreign exchange  NOK 2/22/2010 683 13 (683 25) (012)

0 Foreign exchange NOK 1/27/2010 23,029 68 (22,902 51) 127 17

0 Foreign exchange  SEK 2/22/2010 788 51 (786 50) 201

0  Foreign exchange USD 2/9/2010 41,373 14 (41,373 14) 000
] Foreign exchange  USD 112712010 29,121 86 (29,121 86) 000
0  Foreign exchange  USD 2/10/2010 14,499 22 (14,499 22) 000

0  Foreign exchange  USD 2/1/2010 29,748 79 (29,748 79) 000
0 Foreign exchange USD 2/18/2010 26,584 60 (26,584 60) 000
0 Foreign exchange  USD 2/12/2010 7,773 46 (7,773 46) 000

[ Foreign exchange  USD 12/31/2009 16,170 00 (16,170 00) 000

0 Foreign exchange uUsoD 12/30/2009 15,916 00 (15,916 00) 000
o] Foreign exchange  USD 2/8/2010 7,816 50 (7,816 50) 000
4] Foreign exchange  USD 2/5/2010 25,020 80 (25,020 80) 000

0 Foreign exchange  USD 2/12/2010 7,822 50 (7,822 50) 000

0 Foreign exchange  USD 2/5/2010 8,205 00 (8,205 00) 000

0 Foreign exchange  USD 2/12/2010 6,807 00 (6,807 00) 000
-0 Foreign exchange  USD 1/12/2010 14,494 00 (14,494 00) 000
0 Foreign exchange uso 2/15/2010 6,754 91 (6,754 91) 000

0 Foreign exchange  USD 2/22/2010 (1,355,816 37) 1,355,816 37 000
-0 Foreign exchange  USD 2/1/2010 (17,848 76) 17,848 76 000
0 Foreign exchange UsD 2/22/2010 (53,067 59) 53,067 59 000

0 Foreign exchange  USD 4/14/2010 (149 21) 149 21 000

0 Foreign exchange  USD 1/27/2010 (11,335 10) 11,335 10 000

0 Foreign exchange  USD 2/22/2010 (38,521 25) 38,521 25 000

0 Foreign exchange  USD 2/1/2010 (22,909 70) 22,909 70 000

0 Foreign exchange  USD 2/22/2010 (788 51) 788 51 000

0 Foreign exchange  USD 2/22/2010 (466,076 18) 466,076 18 000

0 Foreign exchange  USD 2/15/2010 (14,946 80) 14,946 80 000

0 Foreign exchange  USD 2/22/2010 (60,549 12) 60,549 12 000

0  Foreign exchange USD 2/22/2010 (34,256 00) 34,256 00 000

0  Foreign exchange USD 2/9/2010 (34,783 54) 34,783 54 000

0 Foreign exchange  USD 2/22/2010 (683 13) 683 13 000

0 Foreign exchange  USD 2/22/12010 (53,396 80) 53,396 80 000

0 Foreign exchange  USD 2/22/2010 (528,632 16) 528,632 16 000

0 Foreign exchange  USD 1/27/2010 (23,029 68) 23,029 68 000
1] Foreign exchange  USD 2/1/2010 (34,951 82) 34,951 82 000

0 Foreign exchange  USD 2/22/2010 (46,381 23) 46,381 23 000

0 Foreign exchange  USD 2/22/2010 (62,110 01) 62,110 01 000
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E.LLN 946055879
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STATEMENT E - FORM 990PF
# of Date Short Term
shares Securities Acquired Date Sold Cost Basis Sale Price Gain/Loss
0 Foreign exchange  USD 4/21/2010 (511 89) 511 89 000
0  Foreign exchange USD 12/30/2009 (21,450 00) 21,450 00 000
0 Foreignexchange USD 2/22/2010 (50,566 69) 50,566 69 000
0  Foreign exchange USD 2/1/2010 (12,736 00) 12,736 00 000
0  Foreign exchange USD 2/22/2010 (542 84) 542 84 000
0 Foreign exchange USD 2/9/2010 (29,697 00) 29,697 00 000
200 FRANCE TELECOM EUR4 4/30/2009 2/19/2010 (4,483 01) 4,608 21 125 20
600 FRANCE TELECOM EUR4 6/17/2009 2/19/2010 (13,321 46) 13,824 61 503 15
1,900 HYNIX SEMICONDUCTO KRW5000 10/9/2009 2/19/2010 (32,111 82) 35,802 16 3,790 34
900  HYNIX SEMICONDUCTO KRW5000 11/18/2009 2/19/2010 (14,536 28) 17,006 29 2,470 01
1,200 ICL-ISRAEL CHEM ILS1 8/6/2009 2/5/2010 (14,308 09) 15,076 25 768 16
600 ICL-ISRAEL CHEM ILS1 8/31/2009 2/5/2010 (6,850 80) 7,538 13 687 33
900  ICL-ISRAEL CHEM ILS1 9/29/2009 2/5/2010 (10,402 14) 11,307 19 905 05
100 KB FINANCIAL GROUP KRW5000 10/19/2009 2/19/2010 (5,325 98) 4,419 53 (906 45)
400 KLEPIERRE EUR1 40 9/30/2009 2/19/2010 (15,792 64) 15,080 66 (711 98)
500 KONINKLIJKE AHOLD EUR0 3 6/4/2009 2/19/2010 (6,014 56) 6,127 39 112 83
500 KONINKLIJKE AHOLDEUR O3 9/28/2009 2/19/2010 (6,054 66) 6,127 39 7273
300 KONINKLIJKE DSM NV EUR1 50 10/21/2009 2/19/2010 (14,139 32) 13,270 53 (868 79)
2,400 MARKS & SPENCER GP ORD GBPO 25 12/1/2009 2/19/2010 (15,554 85) 12,666 15 (2,888 70)
1,200 MARKS & SPENCER GP ORD GBPO 25 12/10/2009 2/19/2010 (7.827 57) 6,333 08 (1,494 49)
2,300 MARKS & SPENCER GP ORD GBPO 25 12/17/2009 2/19/2010 (15,133 97) 12,138 39 (2,995 58)
1,200 MARKS & SPENCER GP ORD GBPO 25 12/29/2009 2/19/2010 (7.723 45) 6,333 07 (1,390 38)
1,300 MARKS & SPENCER GP ORD GBP0 25 2/5/2010 2/19/2010 (6,966 03) 6,860 83 (105 20)
200 METRO AG ORD NPV 4/29/2009 1/20/2010 (8,283 81) 11,665 71 3,381 80
1,000 MITSUBISHI CORP NPV 11/25/2009 2/19/2010 (21,566 75) 24,902 09 3,335 34
700  MITSUBISHI CORP NPV 12/1/2009 2/19/2010 (16,052 10) 17,431 46 1,379 36
300 MITSUBISHI CORP NPV 2/12/2010 2/19/2010 (7.493 14) 7.47063 (22 51)
1,400 MITSUI & CO LTD NPV 2/9/2010 2/19/2010 (20,154 48) 21,493 16 1,338 68
600 MITSUI & COLTD NPV 2/10/2010 2/19/2010 (8,786 72) 9,211 36 424 64
2,000 MITSUI FUDOSAN CO LTD NPV 11/10/2009 2/19/2010 (32,303 33) 33,583 75 1,280 42
1,000 MITSUI FUDOSAN CO LTD NPV 11/11/2009 2/19/2010 (16,290 18) 16,791 88 501 70
400 MURATA MANUFACTURING CO NPV 11/25/2009 2/19/2010 (18,15972) 21,429 42 3,269 70
300 MURATA MANUFACTURING CO NPV 12/1/2009 2/19/2010 (14,283 49) 16,072 06 1,788 57
2,100 NATL AUSTRALIA BK NPV 7/30/2009 2/19/2010 (39,530 77) 47,958 22 8,427 45
600 NEXEN INC COM NPV 5/14/2009 2/19/2010 (11,917 78) 13,614 06 1,696 28
600 NEXEN INC COM NPV 5/20/2009 2/19/2010 (12,975 85) 13,614 05 638 20
700  NEXEN INC COM NPV 11/3/2009 2/19/2010 (15,292 23) 15,883 07 590 84
400  NEXEN INC COM NPV 12/1/2009 2/19/2010 (9.580 27) 9,076 04 (504 23)
NIPPON TELEGRAPH & TELEPHONE
200 CORP NPV 3/30/2009 2/19/2010 (8,01277) 8,747 60 734 83
NIPPON TELEGRAPH & TELEPHONE
200 CORP NPV 4/17/2009 2/19/2010 (7.62279) 8,747 60 1,124 81
NIPPON TELEGRAPH & TELEPHONE
200 CORP NPV 6/11/2009 2/19/2010 (7,552 62) 8,747 60 1,194 98
NIPPON TELEGRAPH & TELEPHONE
200 CORP NPV 10/21/2009 2/19/2010 (8,470 39) 8,747 59 277 20
700 NISSAN MOTOR CO LTD 9/28/2009 2/19/2010 (4,584 43) 5,769 46 1,185 03
700 NOKIA OYJ EURO 06 3/3/2009 2/19/2010 (6,333 03) 9,302 31 2,969 28
1,200 NOKIA OYJ EURD 06 6/11/2009 2/19/2010 (19.044 30) 15,946 82 (3.097 48)
600 NOKIA OYJ EURO 06 8/6/2009 2/19/2010 (7,962 78) 7.973 41 1063
500 NOKIA OYJ EURO 06 9/28/2009 2/19/2010 (7,545 28) 6,644 51 (800 77)
1,000 NOKIA OYJ EURO 06 12/16/2009 2/19/2010 (12,811 09) 13,289 02 477 93
200 NOVARTIS AG CHFO0 50(REGD) 3/13/2009 2/19/2010 (7.118 05) 10,844 28 3,728 23
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340 NOVARTIS AG CHF0 50(REGD) 5/14/2009 2/19/2010 (13,677 03) 18,435 28 4,758 25
8,600 OLD MUTUAL PLC ORD GBPO 10 7/6/2009 2/19/2010 (11,299 52) 14,424 97 3,125 45
4,700 OLD MUTUAL PLC ORD GBPO 10 7/20/2009 2/19/2010 (6,796 71) 7,883 41 1,086 70
290 ORIX CORP NPV 6/29/2009 2/19/2010 (17,281 08) 22,722 88 5,441 80
200 ORIX CORP NPV 10/21/2009 2/19/2010 (13,623 81) 15,670 95 2,047 14
500 RANDSTAD HLDGS NV EURO 10 5/14/2009 2/19/2010 (12,811 82) 21,425 81 8,613 99
300 RANDSTAD HLDGS NV EURO 10 5/20/2009 2/19/2010 (9,070 17) 12,855 49 3,785 32
ROLLS ROYCE GROUP C SHS
276,000 ENTITLEMENT (JAN2010 6/17/2009 1/5/2010 000 444 90 444 90
ROLLS ROYCE GROUP C SHS
102,000 ENTITLEMENT (JAN2010 6/29/2009 1/5/2010 000 164 42 164 42
4,600 ROLLS ROYCE GROUP ORD GBP0 20 6/17/2009 2/19/2010 (25,559 02) 37,735 01 12,175 99
1,700 ROLLS ROYCE GROUP ORD GBPO0 20 6/29/2009 2/19/2010 (10,207 22) 13,945 55 3,738 33
ROYAL DUTCH SHELL 'A'SHS EUR0 07
200 (DUTCH LIST) 4/30/2009 2/19/2010 (4,644 55) 5,549 43 904 88
ROYAL DUTCH SHELL 'A'SHS EURO 07
300 (DUTCH LIST) 10/28/2009 2/19/2010 (9,512 21) 8,324 15 (1,188 06)
ROYAL DUTCH SHELL 'A'SHS EURO 07
300 (DUTCH LiST) 11/3/2009 2/19/2010 (8,951 13) 8,324 15 (626 98)
-10 SAMSUNG ELECTRONIC KRW5000 8/20/2009 2/19/2010 (5,935 80) 6,633 80 698 00
100 SANOFI-AVENTIS EUR2 4/17/2009 2/19/2010 (5,541 38) 7.323 60 1,782 22
100 SANOFI-AVENTIS EUR2 4/30/2009 2/19/2010 (5,874 04) 7,323 61 1,449 57
200 SONY CORP NPV 2/10/2010 2/19/2010 (6,823 97) 6,912 36 88 39
200 STATOILHYDRO ASA NOK2 50 10/9/2009 1/29/2010 (4,595 54) 4,543 08 (52 46)
SUMITOMO MITSUI FINANCIAL GROUP
200 NPV 4/30/2009 2/19/2010 (6,864 97) 6,362 89 (502 08)
SUMITOMO MITSUI FINANCIAL GROUP
100 NPV 9/28/2008 2/19/2010 (3,369 95) 3,181 44 (188 51)
SUMITOMO MITSUI FINANCIAL GROUP
200 NPV 12/11/2009 2/19/2010 (6,228 60) 6,362 89 134 29
20,500 TELECOM ITALIA SPA DI RISP EURO 55 1/29/2009 2/19/2010 (20,876 73) 24,013 69 3,136 96
3,400 TELECOM ITALIA SPA EUROD 55 12/11/2009 2/19/2010 (5,356 21) 5,238 50 (117 71)
0 TRAVELERS COS INC 2/4/2010 000 360 59 360 59
100 UNIBAIL-RODAMCO SE EURS5 7/8/2009 2/19/2010 (15,132 22) 19,821 14 4,688 92
9,800 UNICREDIT SPA EURO 50 6/25/2009 2/19/2010 (24,860 45) 26,046 48 1,186 03
1,800 UNICREDIT SPA EURO 50 10/21/2009 2/19/2010 (7,286 15) 4,784 05 (2,502 10)
1,700 UNICREDIT SPA EURO 50 10/30/2009 2/19/2010 (6,062 19) 4518 26 (1,543 93)
UNICREDIT SPA EURO 50 (S/R
9,800 29/01/2010) 6/25/2009 1/20/2010 000 1,377 27 1,377 27
UNICREDIT SPA EURO 50 (S/R
1,800 29/01/2010) 10/21/2009 1/20/2010 000 252 97 252 97
UNICREDIT SPA EURO 50 (S/R
1,700 29/01/2010) 10/30/2009 1/20/2010 000 238 91 23891
790 VIVENDI SA EURS 50 8/13/2009 2/19/2010 (20,752 18) 19,602 97 (1,149 21)
530 VIVENDI SA EURS 50 8/20/2009 2/19/2010 (13,700 97) 13,151 36 (549 61)
260 VIVENDI SA EURS 50 9/11/2009 2/19/2010 (7,304 08) 6,451 61 (852 47)
480 VIVENDI SA EURS 50 9/18/2009 2/19/2010 (14,580 51) 11,810 66 (2,669 85)
290 VIVEND! SA EURS5 50 2/5/2010 2/18/2010 (7,350 21) 7.196 03 (154 18)
VODAFONE GROUP ORD
8,600 USDO 11428571 1/29/2009 2/19/2010 (16,785 06) 19,003 45 2,218 39
VODAFONE GROUP ORD
2,900 USDO 11428571 4/30/2009 2/18/2010 (5,423 69) 6,408 14 984 45
VODAFONE GROUP ORD
2,900 USDO 11428571 5/27/2009 2/18/2010 (5,502 33) 6,408 14 905 81
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VODAFONE GROUP ORD
5,900 USDO 11428571 6/4/2009 2/19/2010 (10,978 55) 13,037 25 2,058 70
VODAFONE GROUP ORD .

2,600 USDO 11428571 10/9/2009 2/19/2010 (5,675 25) 5,745 23 69 98
900 WOLSELEY GBPO 10 5/27/2009 2/19/2010 (17,694 47) 20,376 13 2,681 66
600 WOLSELEY GBPO 10 6/3/2009 2/19/2010 (10,205 75) 13,584 08 3,378 33

0 WORLDCOM INC/WORLDCO 4/7/2010 000 1,723 94 1,723 94

1,800 WPP PLC ORD GBPO 10 7/30/2009 2/19/2010 (13,181 87) 16,898 84 3,716 97
900 WPP PLC ORD GBPO 10 8/7/2009 2/19/2010 (6,962 98) 8,449 42 1,486 44
900 WPP PLC ORD GBPO 10 8/13/2009 2/19/2010 (7,066 58) 8,449 42 1,382 84

1,300 XSTRATA PLC ORD GBP 11/18/2009 2/19/2010 (24,510 70) 21,649 96 (2,860 74)
680 XSTRATA PLC ORD GBP 11/25/2009 2/19/2010 (12,421 32) 11,324 59 (1,096 73)
600 XSTRATA PLC ORD GBP 12/1/2009 2/18/2010 (10,962 91) 9,992 30 (970 61)
450 XSTRATA PLC ORD GBP 2/12/2010 2/19/2010 (7,426 90) 7,494 22 67 32

(1,822,965 54) 1,911,660 28 88,694 74
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ADR AU OPTRONICS CORP
1,000 SPONSORED ADR 10/1/2008 2/19/2010 (11,185 70) 11,313 05 127 35
ADR AU OPTRONICS CORP
1,700 SPONSORED ADR 11/18/2008 2/19/2010 (8,950 50} 19,232 20 10,281 70
ADR OAO GAZPROM LEVEL 1
600 ADR 1/20/2010 2/19/2010 (15,285 81) 13,173 37 (2,112 44)
ADR OAO GAZPROM LEVEL 1
600 ADR 1/29/2010 2/19/2010 (14,527 07) 13,173 36 (1,353 71)
ALLIANZ SE (SE SOCIETAS
100 EUROPEAE) 2/1/2007 2/19/2010 (20,077 74) 11,184 30 (8.893 44)
ALLIANZ SE (SE SOCIETAS
100 EUROPEAE) 2/2/2007 2/19/2010 (20,067 36) 11,184 30 (8,883 06)
ALLIANZ SE (SE SOCIETAS
300 EUROPEAE) 10/29/2008 2/19/2010 (22,264 71) 33,552 89 11,288 18
ALLIANZ SE (SE SOCIETAS
100 EUROPEAE) 1/20/2010 2/19/2010 (12,161 72) 11,184 30 (977 42)
ASSOCD BRIT FOODS ORD
900 GBPO0 0568 12/29/2008 1/4/2010 (9,604 20) 11,896 78 2,292 58
600 ASTRAZENECA ORD USDO 25 1/29/2009 2/19/2010 (24,293 47) 26,112 54 1,819 07
400 BASF SE NPV 10/7/2008 2/19/2010 (16,986 82) 22,691 02 5,704 20
300 BAYER AG - ORD SHS 1/23/2009 2/19/2010 (16,512 03) 20,528 16 4,016 13
400 BAYER AG-ORD SHS 1/29/2009 2/19/2010 (22,612 41) 27,370 88 4,758 47
300 BNP PARIBAS EUR2 6/8/2006 2/19/2010 (26,851 73) 21,137 10 (5,714 63)
500 BNP PARIBAS EUR2 12/22/2008 2/19/2010 (20,515 87) 35,228 49 14,712 62
COMPAL ELECTRONIC GDR-
2,700 REPR5ORDTWD10 REG S 7/25/2003 5/7/2009 (261 82) 12,563 31 12,301 49
COMPAL ELECTRONIC GDR-
2,700 REPRS5ORD TWD10 REG S 7/25/2003 5/7/2009 261 82 (12,563 31) (12,301 49)
COMPAL ELECTRONIC GDR-
49 REPR5ORD TWD10 REG S 7/25/2003 2/22/2010 (4 75) 347 32 34257
COMPAL ELECTRONIC GDR-
3,605 REPRS5ORDTWD10 REG S 7/29/2004 2/22/2010 (301 47) 25,553 08 25,251 61
- COMPAL ELECTRONIC GDR-
92 REPR5ORDTWD10 REG S 8/10/2007 2/22/2010 (8 32) 65212 643 80
COMPAL ELECTRONIC GDR-
93 REPR5ORDTWD10 REG S 10/23/2008 2/22/2010 (11 90) 659 21 647 31
COMPAL ELECTRONIC GDR-
7,535 REPR5ORD TWD10 REG S 7/1/2002 3/20/2009 (1,105 49) 24,795 39 23,689 90
COMPAL ELECTRONIC GDR-
3,819 REPR5ORD TWD10 REG S 7/25/2003 3/20/2009 (370 33) 12,567 16 12,196 83
COMPAL ELECTRONIC GDR-
746 REPRS5ORD TWD10 REG S 8/3/2006 3/20/2009 (151 39) 2,454 86 2,303 47
COMPAL ELECTRONIC GDR-
7,535 REPR5ORD TWD10 REG S 7/1/2002 3/20/2009 1,105 49 (24,795 39) (23,689 90)
COMPAL ELECTRONIC GDR-
3,819 REPR5ORD TWD10 REG S 7/25/2003 3/20/2009 37033 (12,567 16) (12,196 83)
COMPAL ELECTRONIC GDR-
746 REPR5ORD TWD10 REG S 8/3/2006 3/20/2009 161 39 (2,454 86) (2,303 47)
730 CREDIT AGRICOLE SA EUR3 11/13/2008 1/28/2010 (8,819 43) 11,697 17 2,877 74
1,000 CREDIT AGRICOLE SA EUR3 11/25/2008 1/29/2010 (9,881 22) 16,023 51 6,142 29
910 CREDIT AGRICOLE SA EUR3 11/25/2008 2/8/2010 (8,991 91) 12,794 52 3,802 61
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200 DEUTSCHE BANK AG NPV(REGD) 11/4/2008 2/19/2010 (8,378 02) 12,702 59 4,324 57
600 DEUTSCHE BANK AG NPV(REGD) 11/18/2008 2/19/2010 (17,597 26) 38,107 77 20,510 51
650 EONAGCOM STK 8/24/2005 2/19/2010 (20,577 63) 23,465 23 2,887 60
400 FRANCE TELECOM EUR4 1/29/2009 2/19/2010 (9,708 85) 9,216 #1 (492 44)
500 FRANCE TELECOM EUR4 2/4/2009 2/19/2010 (12,030 45) 11,520 51 (509 94)
300 FRANCE TELECOM EUR4 2/5/2010 2/19/2010 (6,884 17) 6,912 30 2813
1,500 GLAXOSMITHKLINE ORD GBPO 25 5/14/2008 2/8/2010 (32,852 86) 28,599 30 (4,253 56)
600 GLAXOSMITHKLINE ORD GBPO 25 6/14/2008 1/27/2010 (13,141 14) 12,117 06 (1,024 08)
8 JAPAN TOBACCO INC NPV 1/27/12010 2/19/2010 (29,707 95) 28,352 77 (1,355 18)
8 JAPAN TOBACCO INC NPV 1/29/2010 2/19/2010 (29,268 99) 28,352 77 (916 22)
700 KAZAKHMYS ORD GBPO 20 2/4/2010 2/19/2010 (14,390 97) 14,429 65 38 68
15 KB FINANCIAL GROUP KRW5000 3/27/2003 2/19/2010 (458 67) 677 65 218 98
700 KB FINANCIAL GROUP KRW5000 11/13/2008 2/19/2010 (15,232 99) 30,936 72 15,703 73
54 KB FINANCIAL GROUP KRW5000 11/13/2008 2/19/2010 (1,605 37) 2,371 83 766 46
800 KONINKLIJKE AHOLD EUR O 3 5/14/2008 2/19/2010 (12,040 19) 9,803 82 (2,236 37)
1,900 KONINKLIJKE AHOLD EUR 0 3 5/14/2008 2/12/2010 (28,595 45) 23,258 01 (5,337 44)
200 KONINKLIJKE DSM NV EUR1 50 1/15/2010 2/19/2010 (9,838 44) 8,847 02 (991 42)
100 KONINKLIJKE DSM NV EUR1 50 1/29/2010 2/19/2010 (4,702 27) 4,423 51 (278 76)
LAGARDERE SCA

400 EURG 10(REGD) 1/31/2008 2/19/2010 (28,775 88) 14,529 46 (14,246 42)
LAGARDERE SCA

400 EURG6 10(REGD) 5/15/2008 2/19/2010 (28,976 31) 14,529 47 (14,446 84)
NIPPON TELEGRAPH &

700 TELEPHONE CORP NPV 5/25/2006 2/19/2010 (35,256 78) 30,616 60 (4,640 18)
1,100  NISSAN MOTOR CO LTD 5/10/2007 2/19/2010 (11,292 95) 9,066 29 (2,226 66)
3,800 NISSAN MOTOR COLTD 12/8/2008 2/19/2010 (12,327 89) 31,319 92 18,992 03

200 NOKIA OYJ EURO 06 10/7/2008 2/19/2010 (3,370 18) 2,657 80 (712 38)
1,00  NOKIA OYJ EURO 06 12/8/2008 2/19/2010 (15,189 88) 14,617 92 (571 96)

700 NOKIA OYJ EURO 06 2/18/2009 2/19/2010 (7,868 52) 9,302 31 1,433 79

20 NOVARTIS AG CHF0 50(REGD) 1/23/2009 2/19/2010 (908 28) 1,084 43 176 15
360 NOVARTIS AG CHF0 50(REGD) 1/23/2009 1/27/2010 (16,349 04) 19,600 72 3,251 68
500 RIO TINTO ORD GBPO 10 2/17/2010 2/19/2010 (26,893 69) 26,395 16 (498 53)

ROYAL DUTCH SHELL "‘A'SHS
200 EURO 07 (DUTCH LIST) 8/7/12007 2/19/2010 (7,573 04) 5,549 43 (2,023 61)
ROYAL DUTCH SHELL "A'SHS
2,500 EURO0 07 (DUTCH LIST) 4/23/2008 2/19/2010 (97,370 83) 69,367 93 (28,002 90)
ROYAL DUTCH SHELL "'A'SHS
300 EURO 07 (DUTCH LIST) 2/12/2010 2/19/2010 (8,265 88) 8,324 16 58 28
SAMSUNG ELECTRONIC
11 KRW5000 2/3/2005 2/19/2010 (5,316 77) 7,297 18 1,980 41
SAMSUNG ELECTRONIC
40 KRWS5000 12/3/2008 2/19/2010 (12,424 51) 26,535 18 14,110 67
SAMSUNG ELECTRONIC

30 KRWS5000 12/8/2008 2/19/2010 (9,068 18) 19,901 38 10,833 20

831  SANOFI-AVENTIS EUR2 8/19/2008 2/19/2010 (59,753 47) 60,859 14 1,105 67
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100 SOCIETE GENERALE EUR1 25 3/19/2004 2/19/2010 (8,582 19) 5,244 77 (3,337 42)
500 SOCIETE GENERALE EUR1 25 5/14/2008 2/19/2010 (55,005 60) 26,223 84 (28,781 76)
300 SOCIETE GENERALE EUR1 25 11/17/2008 2/19/2010 (14,416 27) 15,734 30 1,318 03
100 SOCIETE GENERALE EUR1 25 1/29/2010 2/19/2010 (5,967 69) 5,244 77 (722 92)
600 SONY CORP NPV 2/9/2010 2/19/2010 (19,924 51) 20,737 09 81258
700 STATOILHYDRO ASA NOK2 50 3/25/2008 1/25/2010 (20,116 94) 16,393 64 (3,723 30)
300 STATOILHYDRO ASA NOK2 50 8/19/2008 1/25/2010 (8,595 23) 7,025 85 (1,569 38)
800 STATOILHYDRO ASA NOK2 50 8/19/2008 1/29/2010 (22,920 60) 18,172 34 (4,748 26)
SUMITOMO MITSUI FINANCIAL
500 GROUP NPV 8/18/2003 2/19/2010 (13,910 36) 16,907 23 1,996 87
SUNCOR ENERGY INC COM NPV
552 'NEW 10/1/2008 1/27/2010 (14,064 67) 18,097 96 4,033 29
TELECOM ITALIA SPA DI RISP
3,800 EURO0S55 12/22/2008 2/19/2010 (4,352 90) 4,451 32 98 42
26,300 TELECOM ITALIA SPA EURO 55 8/19/2008 2/19/2010 (43,675 17) 40,521 35 (3,153 82)
6,000 TOSHIBA CORP NPV 4/24/2007 2/19/2010 (44,774 05) 29,803 39 (14,970 66)
- VODAFONE GROUP ORD
12,800 USDO 11428571 2/27/2006 2/19/2010 (25,261 32) 28,284 21 3,022 89
VODAFONE GROUP ORD
4550 USDO 11428571 2/28/2006 2/19/2010 (8.931 24) 10,054 15 1,122 91
VODAFONE GROUP ORD
8,225 USDO 11428571 2/28/2006 2/19/2010 (15,966 73) 18,174 82 2,208 09
(1,270,375 36) 1,302,410 10 32,034 74
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