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rorm 990-PF

Department of the Treasury
Internal Revenue Service

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

Treated as a Private Foundation

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

OMB No 1545-0052

2010

For calendar year 2010, or tax year beginning MAY 1, 2010 , and ending APR 30, 2011
G Checkallthatapply: L Intal return L__] initial return of a former public chanity I Final return
Amended return Address change Name change
Name of foundation A Employer identification number
CHARLES H. GERSHENSON TRUST UAD
AUGUST 10, 1977 38-6454423
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Te|eph0ne number

2290 FIRST NATIONAL BUILDING

313-256-7800

City or town, state, and ZIP code
DETROIT, MI

48226

4 If exemption applhication is pending, check here »LJ
D 1. Foreign orgamzations, check here bl::l

H Check type of organization:

[ X ] Section 501(c)(3) exempt prvate foundation

] section 4947(a)(1) nonexempt chantable trust (] Other taxable private foundation

2. Foreign orgamizations meeting the 85% test,
check here and attach computation »D

E If private foundation status was terminated

| Fair market value of all assets at end of year | J Accounting method: [X] Cash | Accrual under section 507(b)(1)(A), check here Pl:]
(ffom Part 1, col. (c), ine 16) L] Other (specity) F If the foundation 1s in a 60-month termination
4,996,817 .|(Parti, column (d) must be on cash basis.) under section 507(b)(1)(B), check here P>
| | Analysis of Revenue and Expenses ; d) Disbursements
Far MeSnEn Qe | e puinn | e | ome - éz",:f;':,szﬁ:;’:“
1 Contributions, gifts, grants, etc., receved T R TUEOY wafAn Abe | Eaad WS g i s ¥
2 Check >lzl f the foundation is not required 1o attach Sch B ) CeTTRE, '“3“’ "V"“?f f»ﬁ T ke ) ﬁ‘t":lw?" i vﬁj‘?‘; 2
g [nterest on savings and temporary 140,994. 140 ,994. STATEMENT: ‘l»zx
4 Dividends and interest fram securtties 32,042. 32,042. STATEMENT, +234
5a Gross rents RS i O
b Net rental incoms or (loss) ' T @?&Wk%mﬂ % LT ) - M‘%w’”‘i‘}ﬁﬁif’%~ 73:’&»’;
® 6a Net gain or (loss) from sale of assets not on tine 10 1 5 ’ 2 1 7. ";%’33%“‘253‘1‘2’&?%%@- gﬁﬁﬁzﬁ‘?ﬂ‘::\n', i1
2| bamTes 945,803. [ -~ . [TEemEeIR b oL S0
21 T Capital gain netincome (from Part IV, tine 2) ht ;M R ""“""l 15 ’ 217. -i‘r&k’.bl’f L AT ‘Z‘? %"wﬁ@' i
| 8 Netshort-term cgpﬁhgaln ' f’*f‘ R B R T Dt F R i
9 Income modificaisns \ S e Rl i SRR LR L o
108 e omay oA PR e T | WW#&@'?’M ; N
b Less Cost o ;Jod\; sold \\VE\@:\\\\ N i R P “"xﬁﬁ‘* e ¥ By 07 R . "'*’“"ﬁ,’”*‘? sl v
¢ Groé prof 1 or/zloss)é\ NN\ “EFe s B oot w - 0 0 7Y
1" Other income /o 7 1,385. 1,385. STATEMENT 3—“
12 Télal. Add imes Pthrough i 189,638. 189,638. el ol
13 Compensauoq of off cers }du%ctorsf‘Gustees etc 0 . 0 . 0 .
4, Other emp oyee salanes ‘and wages
° 15 Pens»or\g/nsdmployee/ benefits
2 163Legafees STMT 4 30,220. 12,088. 18,132.
§_ b Accounting fe STMT 5 8,190. 4,095. 4,095,
51 ¢ Other professional fees STMT 6 28,422, 28,422, 0.
2(17 Interest
S|18 Taxes STMT 7 101. 0. 0.
= g 19 Depreciation and depletion |
< E[20 Occupancy
(S -
o : 21 Travel, conferences, and meetings
o 5 22 Pnnting and publications
o 2 23 Other expenses STMT 8 8,989. 8,989. 0.
o) |24 Total operating and administrative
w g expenses. Add lines 13 through 23 75,922, 53,594. 22,227.
% O 25 Contributions, gifts, grants paid 179, 252. 179,252.
';.p 26 Tofal expenses and disbursements.
>§ Add lines 24 and 25 255,174. 53,594. 201, 479
s 27 Subtract line 26 from line 12: . . - v
o aE f d disby t ) *“——33“_5_:%". . .. . N 3 -4
@ XCB?S ©Of revenue ?ve'r BXpENses an! iIsbursements ’ N . :
b Netinvestment income of negate, enter -0-) ‘ 136,044.] . ] . i
¢ Adjusted net income (f negative, enter -0-) . - - ' R N/A I
2230o  LHA For Paperwork Reduction Act Notice, see the instructions, )L Form 990-PF (2010
1
11270829 783984 51023 2010.04010 CHARLES H. GERSHENS! TRUST 51023__?




Form 990-PF (2010)

CHARLES H. GERSHENSON TRUST UAD

AUGUST 10, 1977

38-

6454423 Page 2

tsin the d

w Attached and P
Part:ll Y Balance Sheets column should be for end-of-year amouats only

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Assets

Cash - non-interest-bearing
2 Savings and temporary cash investments
3 Accounts receivable P>

Less: allowance for doubtful accounts »

47,675,

RS 3R e

4 Pledges recenvable P

Less: allowance for doubtiul accounts B>

-y
4
T

" ]

5 Grants recevable
6 Recevables due from officers, directors, trustees, and other
disquahfied persons

T Othernotes and loans recewvable . >

Less: allowance for doubtful accounts P>

8 Inventonies for sale or use
9 Prepaid expenses and deferred charges
10a Investments - U.S. and state government obligations STMT 9
b Investments - corporate stock
¢ Investments - corporate bonds
11 [nvestments - land, buildings, and equipment basts | 4

849,483.

940,564.

978,381.

STMT 10

1,066,129,

961,329.

1,307,202.

STMT 11

1,740,504.

1,805,769.

SUOBPIRE L 5. WX

YA

1,940,769.

W 1t + Ty J
F 22 SEy

Less accumulated depreciation >

12 Investments - mortgage loans
13 Investments - other
14 Land, buildings, and equipment: basis P

STMT 12

536,715.

527,824.

722,790.

e p——
Tae wad ar s e ok
AR B

v % »ow Y Uy L R
5 FONREE AR |

o,

. TN

o o

tess accumulated depreciation | 2

15 Other assets (describe »

16 Total assets (to be completed by all filers)

4,334,768.

4,283,161.

Liabilities

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

20 Loans from officers, directors, trustees, and other disqualified persons
21 Mortgages and other notes payable

22 Other liabiities (describe P

100.

100.}#

4,996,817.

A TR b ks
el ?ﬁq‘g < :f:s

itk 2

23 Total liabilities (add hines 17 through 22)

100.

100.}-

Net Assets or Fund Balances

Foundations that follow SFAS 117, check here
and complete lines 24 through 26 and lines 30 and 31.
24 Unrestricted
25 Temporanly restricted
26 Permanently restricted
Foundations that do not follow SFAS 117, check here
and complete lines 27 through 31.
27 Caprtal stack, trust principal, or current funds
28 Paid-in or capital surplus, or land, bldg., and equipment fund
29 Retamned earnings, accumulated income, endowment, or other funds
30 Total net assets or fund balances

31 Total liabilities and net assets/fund balances

» [ ]

» X]

0.

0.

0.

0‘

4,334,668.

4,283,061.

4,334,668,

4,283,061.

4,334,768.

4,283,161.

Analysis of Changes in Net Assets or Fund Balances

1

D O s W N

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)
Enter amount from Part |, line 27a

Other increases not included in line 2 (itemize) » ADJUST TO TOTAL COST

4,334,668.

-65,536.

13,929.

Add lines 1,2, and 3
Decreases not included in ine 2 (itemtze) P

4,283,061.

0

Total net assets or fund balances at end of year (line 4 minus ine 5) - Part Il, column (b), ine 30

DN | W[N] —

4,283,061.

023511
12-07-10

11270829 783984 51023
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Form 990-PF (2010)
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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 38-6454423  page3
[Rart}lVf| Capital Gains and Losses for Tax on Investment Income
(a)List and describe the kind(s) of property sold (e.g., real estate, d _OPW ac#mred (t? Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Doraten mo., day, yr.) (mo., day, yr.)
12 PUBLICLY TRADED SECURITIES
b FROM K-1 GROSVENOR INSTITUTIONAL PARTNERS
¢ CAPITAL GAINS DIVIDENDS
d
e
. (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (g)
a 941,923. 920,274. 21,6489.
b -10,312.
¢ 3,880. 3,880.
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

i) Adjusted basts k) Excess of col. i col. (k), but not less than -0-) or
(i)F.M.V. as of 12/31/69 (j;s 0; 12/31/69 (ozler col. (), if an§/) Losses {from col. (h))
a 21,649,
b -10,312.
¢ 3,880,
d
e
If gain, also enter in Part |, line 7
2 Capital gain netincome or (net capital loss) If (loss), enter -0- in Part |, ine 7 2 15,217.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part i, line 8, column (c).
i (loss), enter -0- in Part !, line 8 . 3 N/A
[BarjVe] Qualification Under Section 4840(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If section 4940(d)(2) applies, leave this part blank.
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? |:] Yes @ No

If "ves," 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.

(a) (b) (c) (d)
Calendar ygaa,s&?g'fgegagggmmng in) Adyusted qualifying distributions Net value of nonchantable-use assets (col. (%'f ‘5,‘3,‘32%%’,,“‘28,_ {c)
2009 253,388. 4,598,633. .055101
2008 136,586. 4,592,848. .029739
2007 317,642. 5,416,738. .058641
2006 268,813, 5,239,690. .051303
2005 342,427. 5,217,545. .065630
2 Total of line 1, column (d) 2 .260414
3 Average distnbution 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 .052083
4 Enter the net value of noncharitable-use assets for 2010 from Part X, hne 5 4 4,793,714.
5 Multiply line 4 by line 3 5 249,671.
6 Enter 1% of net investment income (1% of Part I, ine 27b) 6 1,360.
7 Addlines 5and 6 7 251,031.
8 Enter qualifying distributions from Part XIi, line 4 8 201,479,

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

11270829 783984 51023
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Form 990-PF (2010)
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CHARLES H. GERSHENSON TRUST UAD
Form 990-PF (2010) AUGUST 10, 1977 38-64

54423 Page 4

| ParttVI:| Excise Tax Based on Investment Tncome (Section 4940(a), 4940(b), 4940(e), or 4948 see mstructlons)

1a Exempt operating foundations described in section 4940(d)(2), check here P> LI and enter *"N/A* on fine 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 here P> [:] and enter 1%
of Part |, line 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part |, line 12, col. (b).

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 2 0.
3 Addines 1and 2 . 3 2,721,
4 Subttle A (iIncome) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 4 0.
5 Taxbased on investmentincome. Subtract line 4 from Iine 3. If zero or less, enter -0- 5 2,72 1
6 Credits/Payments:
a 2010 estimated tax payments and 2009 overpayment credited to 2010 6a 1,160.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7
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 is more than line 7, enter amount owed | s 1,561.
10 Overpayment. If ine 7 i1s more than the total of ines 5 and 8, enter the amount overpaid | 10
11 Enter the amount of line 10 to be: Credited to 2011 estimated tax P> Refundedp | 11

[T?a‘rtyv-ll’-fA‘l Statements Regarding Activities

1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in
any pohitical campaign?
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition)?
If the answer is "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on political expenditures (sectuon 4955) imposed dunng the year:
(1) On the foundation. p» $ 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 descnption of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f “Yes, * attach a conformed copy of the changes
4a Did the foundation have unrelated business gross income of $1,000 or more during the year?
b If “Yes," has it filed a tax return on Form 990-T for this year? N/A
5 Was there a hquidation, termmation, dissolution, or substantial contraction during the year?
If "Yes," attach the statement required by General Instruction T.
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:
® By language in the governing instrument, or
® 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?
7 Did the foundation have at least $5,000 in assets at any time during the year?
If "Yes," complete Part I, col (c), and Part XV.
8a Enter the states to which the foundatton reports or with which it is registered (see tnstructions) P

MI

b If the answer 1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If "No, " attach explanation
8 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(3)(3) or 4942(j)(5) for calendar
year 2010 or the taxable year beginning in 2010 (see nstructions for Part XIV)? If "Yes, " complete Part XIV
10 Did any persons become substantial contributors during the tax year? it "ves, attach a schedule histing their names and addresses

g8h | X

9 X
10 X

023531
12-07-10
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Form 990-PF (2010)
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CHARLES H. GERSHENSON TRUST UAD
Form 990-PF (2010) AUGUST 10, 1977 38-6454423 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? i 13| X

Website address p» N/A
14 Thebooks are in care of p» HONIGMAN, MILLER, SCHWARTZ & COHN Telephone no.p»313-256-7800

Locatedat p» 2290 FIRST NATIONAL BUILDING, DETROIT, MI 2IP+4 p48226-3583
15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here Y|
and enter the amount of tax-exempt interest received 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 authonty over a bank, Yes| No

securities, or other financial account in a foreign country? i
See page 20 of the instructions for exceptions and filing requirements for Form TD F 90-22.1. if "Yes," enter the name of
the foreign country >
l' Part'Vil-B-| Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
1a During the year did the foundation (either directly or indirectly):

(1) Engage in the sale or exchange, or leasing of property with a disqualfied person? |:] Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)

a disqualified person? D Yes [X] No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? [ ves [X1 No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? D Yes No
(5) Transfer any Income or assets to a disqualified person (or make any of either available

for the benefit or use of a disqualified person)? L] ves (X No

(6) Agree to pay money or property to a government official? (Exception. Check "No*
if the foundation agreed to make a grant to or to employ the official for a period after

termination of government service, If terminating within 90 days.) |:] Yes IX] No
b If any answer 15 “Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or 1n a current notice regarding disaster assistance (see page 22 of the instructions)? N/A
Organizations relying on a current notice regarding disaster assistance check here > E]

¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected

before the first day of the tax year beginning in 2010?
2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation

defined in section 4942())(3) or 4942())(5)):

a At the end of tax year 2010, did the foundation have any undistributed income (hnes 6d and 6e, Part Xill) for tax year(s) beginning + oy 14
before 20107 Cves XINe | - B
If "Yes," list the years p> , , , I R

b Are there any years hsted in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) (relating to incorrect . '
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years histed, answer "No" and attach .
statement - see instructions.) N/A 2b

c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here. '
> ) ) . ]
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
duning the year? [ Yes No

b If “Yes,” did it have excess business holdings 1n 2010 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 Commussiener under section 4943(c)(7)) to dispose i
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,

Form 4720, to determine if the foundation had excess business holdings in 2010 ) N/A 3b
4a Did the foundation invest during the year any amount in @ manner that would jeopardize its charitable purposes? 4a X
b Did the foundation make any nvestment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that e _§
had not been removed from jeopardy before the first day of the tax year beginning in 2010? ;1b } YX‘

Form 990-PF (2010)

023541
12-07-10
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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 38-6454423 Page 6
[Baifti\(.-ll:; BY[ Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? l:] Yes No
(2} Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly,
any voter registration drive? D Yes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? D Yes No
(4) Provide a grant to an organization other than a charitable, etc., organization described n section
509(a)(1), (2), or (3), or section 4940(d)(2)? . L] ves [X] No
(5) Provide for any purpose other than religious, charitable, scientific, iterary, or educational purposes, or for
the prevention of cruelty to children or ammals? (1 Yes No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or n a current notice regarding disaster assistance (see instructions)? N/A
Organizations relying on a current notice regarding disaster assistance check here > D
¢ If the answer Is "Yes" te question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [ Tves C_Ino
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 premiums on
a personal benefit contract? [:] Yes @ No
b Did 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? D Yes No
b I "Yes," did the foundation receive any proceeds or have any net income attributable to the transaction? N/A
PtV E;%'rgra';tmgyléle)g’u; r%ffg:oel:f;al‘):itr:rgtors, Trustees, Foundation Managers, Highly
1 List all officers, directors, trustees, foundation managers and their compensation.
h(b) Title, and ka\éera ed (c) (I)ompens_atlon em‘:?agggwgnuﬁﬂ%sl o | (e) Ex en?]e
(a) Name and address oS e poson - | Cimerdy | s | 2oy
MAURICE S. BINKOW TRUSTEE
2290 FIRST NATIONAL BUILDING
DETROIT, MI 48226-3583 1.00 0. 0. 0.
2 Compensation of five highest-paid employees {other than those included on line 1). If none, enter "NONE."
(b) Title, and average {d) conrnbutons to {e) Expense
(a) Name and address of each employee paid more than $50,000 hours per week (c) Compensation emﬂ'gggedb;g;';gpla"s account, other
devoted 1o position compensation allowances
NONE
Total number of other employees paid over $50,000 bi 0

023551
12-07-10

11270829

Form 990-PF (2010)
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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 38-6454423  Page7

= Information About Officers, Directors, Trustees, Foundation Managers, Highly
Banivill Paid Employees, and Contractors (con’t/nued)

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

NONE

Total number of others recewing over $50,000 for professional services

[RartlIXZAY 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
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc.

Expenses

1 N/A

IgE,ai't, gLZ‘.—;B‘;‘I 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

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 >

0.

023561
12-07-10
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Form 990-PF (2010)
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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 38-6454423 Page 8
IP 2antXgll| Minimum Investment Return (Il 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: m
a Average monthly fair market value of securities 1a 4,751,211.
b Average of monthly cash balances 1b 115,504.
¢ Fair market value of all other assets 1c
d Total(add hnes 13, b,andc) 1d 4,866,715.
| e Reduction claimed for blockage or other factors reported on lines 1a and
; 1c (attach detailed explanation) | 1e | 0.
i 2 Acquisttion indebtedness applicable to line 1 assets . 2 0.
‘ 3 Subtract line 2 from line 1d 3 4,866,715,
4 Cash deemed held for charttable actities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 73,001.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 5 4,793,714.
6 Minimum investment return. Enter 5% of line 5 [ 239,686.
= Distributable Amount (see instructions) (Section 4942())(3) and (j)(5) private operating foundations and certain
el | foreign organizations check here ( > l:] and do )not complete this part.) (
1 Minimum investment return from Part X, hine 6 ] 239,686.
2a Tax on nvestment income for 2010 from Part VI, line 5 2a 2,721.1§
b Income tax for 2010. (This does not include the tax from Part VI.) 2b
| ¢ Add lines 2a and 2b 2,721.
| 3 Distributable amount before adjustments. Subtract ine 2¢ from line 1 236,965.
| 4 Recovertes of amounts treated as qualifying distnbutions 0.
5 Add lines 3 and 4 236,965.
6 Deduction from distributable amount (see instructions) 0.
7  Distributable amountas adjusted. Subtract line 6 from line 5. Enter here and on Part Xill, line 1 236,965.
"a'l"t A Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes: m
| a Expenses, contributions, gifts, etc. - total from Part |, column (d), line 26 1a 201,479.
b Program-related investments - total from Part [X-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc., purposes 2
3 Amounts set aside for specific charitable projects that satisfy the: gl
a Suitabiity test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) X 3b
4 Qualitying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part XIII, line 4 4 201,479.
5 Foundations that qualiy under section 4940(e) for the reduced rate of tax on net investment
% income. Enter 1% of Part |, Iime 27b 5 0.
\ 6 Adjusted qualifying distributions. Subtract Iine 5 from line 4 6 201,479.

Note. The amount on hne 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
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Form 990-PF (2010)

CHARLES H. GERSHENSON TRUST UAD
AUGUST 10,

38-6454423 Page 9

Undistributed Income (see instructions)

1 Distnibutable amount for 2010 from Part XI,

line 7

2 Undistnbuted income, if any, as of the end of 2010
a Enter amount for 2009 only

b Total for prior years:

(a)

Corpus

Years prior to 2009

(d)
2010

236,965.

3 Excess distributions car

aFrom 2005
bFrom 2006
¢ From 2007
dFrom 2008
eFrom 2009

ryover, If any, to 2010:

.

f Total of lines 3a through e

4 Qualfying distributions for 2010 from i
201,478,

Part Xil, ine 4: > $

aApplied to 2009, but not more than line 2a

bApplied to undistributed income of prior
years (Election required - see instructions)

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

dApplied to 2010 distributable amount

eRemaining amount distributed out of corpus

5 Excess distnbutions carryover applied to 2010
{If an amount appears in column (d), the same amount

must be shown 1n column (a})

6 Enter the net total of each column as

indicated below:

8 Corpus Add lines 3f, 4c, and 4e Subtract hne 5
bPrior years' undistributed income. Subtract

line 4b from line 2b

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

assessed

dSubtract line 6¢ from line 6b. Taxable

amount - see instructions

e Undistributed income for 2009. Subtract line
4a from bine 2a. Taxable amount - see Iinstr.

f Undistributed income for 2010. Subtract
hines 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 ine 5 or hne 7

9 Excess distributions carryover to 2011.
Subtract ines 7 and 8 from line 6a

10 Analysis of line 9:
aExcess from 2006

PR
R T

o 3

201,479.

-

35,486,

o . :
LD LN e
1y

bExcess from 2007

¢ Excess from 2008

dExcess from 2009

eExcess from 2010

s

023581
12-07-10

11270829 783984 51023
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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 . 38-6454423  Page 10
Private Operating Foundations (ses instructions and Part VII-A, guestion 9) N/A
1 a If the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling is 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 [ 4942()(3) or LI 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mimimum {a) 2010 {b) 2009 {c) 2008 {dy2007 (e) Total

investment return from Part X for
each year listed

b 85% of ine 2a

¢ Qualifying distributions from Part XII,
line 4 for each year hsted

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

e Quahfying distnbutions 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 ot all assets

(2) Value of assets qualifying
under section 4942(j)(3)(B)(1)
b "Endowment” alternative test - enter
2/3 of mmimum investment return
shown in Part X, line 6 for each year
hsted

¢ "Support® alternative test - enter:

{1) Total support other than gross
investment income (interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royaltes)
Support from general public
and 5 or more exempt

organizations as provided in
section 4942())(3)(B)(m)

Largest amount of support from
an exempt organization

(2

—

(3

—

4) Gross investment income
Isﬁaﬁ?MI 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 contnbuted 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).)

NONE

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 > [X] if the foundation only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifts, grants, etc. (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d.

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

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

¢ Any submussion 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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CHARLES H. GERSHENSON TRUST UAD

Form 990-PF (2010) AUGUST 10, 1977 38-6454423  Page 11
IRartiXVl] Supplementary Information (continued)
3 __Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual,
Shova an):1 r(:latlonship to thlgr;ggtgotn Purgg:tta”%f g%r;]:t or Amount
any foundation manager ut
Name and address (home or business) or gubstannal contnbt?t%r recipient
a Paid during the year
JEWISH COMMUNITY CENTER N/A PUBLIC 'O SUPPORT JEWISH 53,443.
6600 WEST MAPLE ROAD UNITY AND ENRICH
WEST BLOOMFIELD, MI 48322 UEWISH LIFE
TEMPLE BETH EL N/A PUBLIC 'O SUPPORT JEWISH 53,309.
7400 TELEGRAPH RD. UNITY AND ENRICH
BLOOMFIELD, MI 48301 JEWISH LIFE
THE UNIVERSITY OF N/A PUBLIC '0 PROMOTE EDUCATION 60,000.
MICHIGAN THROUGH GRANTS AND
3003 STATE STREET, SUITE CCHOLARSHIPS
9000 ANN ARBOR, MI 48109
WAYNE STATE UNIVERSITY N/A PUBLIC 'O PROMOTE EDUCATION 12,500.
5700 CASS AVENUE, SUITE PHROUGH GRANTS AND
3100 DETROIT, MI 48202 SCHOLARSHIPS
|
|
|
Total . » 3a 179,252.
b Approved for future payment
NONE
Total > 3b 0.

023611 12-07-10

11270829 783984 51023
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CHARLES H. GERSHENSON TRUST UAD
AUGUST 10,

Form 990-PF (2010)

38-6454423 page 12

(RaptXVITAY| Analysis of Income-Producing Activities

Unrelated business income

Enter gross amounts unless otherwise indicated. Excluded by section 512, 513, or 514 (e)
(a) {b) Exch. {d) Related or exempt
. . Business Amount Sion Amount function ncome
1 Program service revenue: code code
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments 14 140,994.
4 Dividends and interest from securtties

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

14 32,042

7 Other investment income 14 1,385.
8 Gain or (loss) from sales of assets other
than inventory . 18 15,217.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a
b
c
d
e
12 Subtotal. Add columns (b), (d), and () SRR 0 .|z 189,638. 0.
13 Total. Add line 12, columns (b), (d), and {e) 13 189,638.

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

iRartXVIEBj] Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which mcome Is reported 1n 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).
023621

12-07-10

11270829 783984 51023
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CHARLES H. GERSHENSON TRUST UAD
Form 990-PF {2010) AUGUST 10, 1877 38-6454423 page 13

IRariXVI| Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

1 Did the orgamization 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 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 . . 1a(2) X
b Other transactions: ]
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2) Purchases of assets from a noncharitable 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
¢ Shanng of facilities, equipment, mailing hsts, other assets, or paid employees ic 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 in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received.
(a)Line no (b) Amount involved (c) Name of noncharitable exempt organization (d) Desenption of transfers, transactions, and sharing arangements
N/A
2a s the foundation directly or indirectly affiiated with, or related to, one or more tax-exempt organizations described
in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 [ Jves D_ﬂ No
b If “Yes,” complete the following schedule.
(a) Name of organizaticn (b) Type of organization (c) Description of relationship
N/A

Under penalties of perjury, | declare that | have exaymned this return, including ac; panying schedules and statements, and to the best of my knowledge and belef, it 1s true, correct,
. and cpf plete Declaration of pre—parer {other thandaxpayer orffiduciary) ts based, Il information of which preparer has any knowledge
Sign 7 q
Here ’ 13 /26(1" § TRUSTEE
Signature of officer or trustee Date Title
Print/Type preparer's name Preparer's signature Date | Check it [PTIN
wep ’ y | BUG8 1 app[ o IL,d
] })_. ) elf- employe S
Paid W’*‘“ e, F6o053811
Preparer |Fim'sname » PLANTE & MORAN, PLLC Firm’s EIN D>
Use Only
Frm'saddress » 2601 CAMBRIDGE CT., SUITE 500
AUBURN HILLS, MI 48326 Phoneno. (248) 375-7100
Form 990-PF (2010)
023622
04-26-11

13
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CHARLES H. GERSHENSON TRUST UAD AUGUST 1

38-6454423

FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1
SOURCE AMOUNT

BANK OF AMERICA 5108 878.
CHARLES SCHWAB 5937 4.
GROSVENOR INSTITUTIONAL PARTNERS, LP 18.
RICHMOND CAPITAL MANAGEMENT 140,094.
TOTAL TO FORM 990-PF, PART I, LINE 3, COLUMN A 140,994.

FORM 990-PF

DIVIDENDS AND INTEREST FROM SECURITIES

STATEMENT 2

11270829 783984 51023

CAPITAL GAINS COLUMN (A)
SOURCE GROSS AMOUNT DIVIDENDS AMOUNT
BANK OF AMERICA 5108 328. 328. 0.
BANK OF AMERICA 6327 2. 0. 2.
BOND INTEREST 911. 0. 911.
CHARLES SCHWAB 5937 31,890. 3,552. 28,338.
GROSVENOR INSTITUTIONAL
PARTNERS, LP 2,791. 0. 2,791.
TOTAL TO FM 990-PF, PART I, LN 4 35,922. 3,880. 32,042.
FORM 990-PF OTHER INCOME STATEMENT 3
(a) (B) (c)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
GROSVENOR INSTITUTIONAL PARTNERS,
LP 1,385. 1,385.
TOTAL TO FORM 990-PF, PART I, LINE 11 1,385. 1,385.
14 STATEMENT(S) 1, 2, 3
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CHARLES H. GERSHENSON TRUST UAD AUGUST 1

38-6454423

FORM 990-PF LEGAL FEES STATEMENT 4
(a) (B) (Cc) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
ATTORNEY FEES 30,220. 12,088. 18,132.
TO FM 990-PF, PG 1, LN 16A 30,220. 12,088. 18,132.

FORM 990-PF

ACCOUNTING FEES

STATEMENT 5

DESCRIPTION

ACCOUNTING FEES

TO FORM S90-PF, PG 1, LN 16B

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

8,190. 4,095. 4,095.
8,190. 4,095. 4,095.

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 6

(A) (B) (c) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
CUSTODIAL FEES 850. 850. 0.
INVESTMENT MANAGMENT FEES 27,572. 27,572. 0
TO FORM 990-PF, PG 1, LN 16C 28,422, 28,422, 0.
FORM 990-PF TAXES STATEMENT 7
(a) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
TAX PAYMENTS 101. 0. 0.
TO FORM 990-PF, PG 1, LN 18 101. 0. 0.
15 STATEMENT(S) 4, 5, 6, 7
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CHARLES H. GERSHENSON TRUST UAD AUGUST 1 38-6454423

FORM 990-PF OTHER EXPENSES STATEMENT 8
(a) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
GROSVENOR INSTITUTIONAL
PARTNERS, LP 8,989. 8,989. 0.
TO FORM 990-PF, PG 1, LN 23 8,989. 8,989. 0.
FORM 990-PF U.S. AND STATE/CITY GOVERNMENT OBLIGATIONS STATEMENT 9
U.S. OTHER FAIR MARKET
DESCRIPTION GOV'T GOV'T BOOK VALUE VALUE
FHLMC REMIC SERIES R002 20150715 X 76. 78.
FHLMC PC GOLD CASH 15 X 1,458. 1,534.
FHLMC PC GOLD CASH 15 X 3,224. 3,388.
FHLMC PC GOLD X 4,355. 4,518.
FHLMC PC GOLD CASH X 2,999. 3,175.
FHLMC PC GOLD X 6,999. 7,363.
FHLMC PC GOLD X 9,321. 9,724.
FHLMC PC GOLD X 2,1717. 2,274.
FHLMC PC GOLD COMB 15 X 8,585. 9,320.
FHLMC PC GOLD X 10, 239. 11,175.
FHLMC PC GOLD CASH X 11, 215. 11,8893.
FHLMC PC GOLD COMB X 118,289. 119,545.
FHLMC PC GOLD MULTI X 2,533. 2,723.
FHLMC PC GOLD X 10,290. 10,384.
FGLMC PC GOLD X 2,966. 3,238.
FGLMC PC GOLD CASH 30 X 3,492. 3,727.
FGLMC PC GOLD CASH 30 X 4,414. 4,727.
FHLMC PC GOLD CASH X 3,458. 3,686.
FHLMC PC GOLD X 6,814. 7,338.
FHLMC PC GOLD CASH 30 X 7,368. 7,875,
FHLMC PC GOLD X 2,098. 2,247.
FHLMC PC GOLD CASH X 8,192. 8,899.
FHLMC GOLD COMB 30 X 6,752, 7,207,
FHLMC PC GOLD COMB X 21,843. 23,889.
FHLMC PC GOLD COMB X 10,995. 11,926.
FHLMC PC GOLD COMB 30 X 9,557. 10,753.
FHLMC PC GOLD COMB X 52,170. 51, 345.
FHLMC X 79,154. 77,809.
16 STATEMENT(S) 8, 9
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CHARLES H. GERSHENSON TRUST UAb AUéUST 1

38-6454423
FHLMC PC GOLD COMB X 43,502. 44,403.
FNMA PASS-THRU MEGA MULTI X 31,199. 35,538.
FNMA PASS-THRU MEGA MULTI 7 X 31,521. 35,340.
FNMA PASS-THRU INT 15 YEAR X 2,021. 2,187.
FNMA PASS-THRU X 2,586. 2,738.
FNMA PASS-THRU X 2,075. 2,199.
FNMA PASS-THRU X 4,640. 4,967.
FNMA PASS THRU LNG 30 YEAR X 3,938. 4,221.
FNMA PASS-THRU X 20,094. 21,364.
FNMA PASS-THRU X 10,217. 10,975.
FNMA PASS-THRU X 5,767. 6,062.
FNMA PASS-THRU X 7,038. 7,898.
FNMA PASS-THRU LONG X 9,419. 10,100.
FNMA PASS-THRU LONG #783793 X 5,826. 6,279.
FNMA PASS-THRU LONG 30 YR X 7,741. 8,272.
FNMA PASS-THRU X 10, 256. 10,988.
FNMA PASS-THRU X 6,963. 7,466.
FNMA PASS-THRU X 12,887. 14,073.
FNMA PASS-THRU LNG 30 YEAR POOL X
#745275 29,026. 32,247.
FNMA PL 928491 X 40,640. 45,389.
FNMA X 60,656. 60,669.
FNMA PASS-THRU X 65,292. 66,423.
US TREASURY BOND X 116,227, 116,823,
TOTAL U.S. GOVERNMENT OBLIGATIONS 940,564. 978,381.
TOTAL STATE AND MUNICIPAL GOVERNMENT OBLIGATIONS
TOTAL TO FORM 990-PF, PART II, LINE 10A 940,564. 978,381.
FORM 990-PF CORPORATE STOCK STATEMENT 10
FAIR MARKET

DESCRIPTION BOOK VALUE VALUE
MAINSTAY ICAP SELECT EQUITY I 85,000. 110,076.
TOUCHSTONE SANDS CAPITAL INSTL GROWTH 74,473. 113,296.
VANGUARD INDEX 500 SIGNAL 240,814. 315, 348.
T. ROWE PRICE MID-CAP GROWTH 48,060. 102, 264.
CRM SMALL CAP VALUE INSTL 33,000. 48,286.
STRATTON SMALL CAP VALUE 33,000. 47,498.
COLUMBIA INTERNATIONAL VALUE CL Z 100,870. 96,859.
HARBOR INTERNATIONAL INSTL 68,246. 66,347.
THORNBURG INTERNATIONAL VALUE 48,235. 71,750.
LOOMIS SAYLES STRATEGIC INCOME Y 100,000. 144,341.
SPDR GOLD SHARES 39,631. 68,566.
CREDIT SUISSE COMMODITY RETURN STRATEGY 90,000. 122,571.
TOTAL TO FORM 990-PF, PART II, LINE 10B 961,329. 1,307,202.

17 STATEMENT(S) 9, 10
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CHARLES H. GERSHENSON TRUST UAb AUéUST 1 38-6454423

FORM 990-PF CORPORATE BONDS STATEMENT 11

FATIR MARKET

DESCRIPTION BOOK VALUE VALUE
AT&T CORP 20,297. 20,719.
LINCOLN NATIONAL CORP 10,0095. 10,323.
GOLDMAN SACHS GROUP INC 10,143. 10,414.
CITIGROUP INC 15, 406. 15,628.
CSX CORP 20,243. 20,937.
JP MORGAN CHASE & CO GLOBAL 15, 241. 15,773.
M&T BANK CORP 48,777. 52,565.
FEDERAL EXPRESS CORP NT 20,922. 21,867.
GENERAL ELECTRIC CAP CORP 6% 06/15/2012 30,525. 31,762.
BB&T CORP 10,001. 10,503.
GENERAL ELEC CAP CORP MTN 20,792. 21, 247.
CAMDEN PPTY TR NT 26,390. 26,760.
KEYCORP MEDIUM TERM NTS 29,807. 32,754.
SARA LEE CORP 14,765. 15,615.
AMERICAN EXPRESS CR CORP 5,002. 5,612.
METLIFE INC 14,846. 16,217.
JP MORGAN CHASE 14,903. 16,356.
CME GROUP INC NT 53,394. 55,578.
WACHOVIA CORP 9,758. 10,695.
US BANCORP MTNS 36,176. 37,522.
CHARLES SCHWAB CORP NEW SR NT 26,295. 27,417.
MELLON FDG CORP 9,814. 10,976.
BERKSHIRE HATHAWAY FIN CORP 25,010. 27,444.
NATIONAL CITY CORP SR NT 15,058. 16,325.
CATERPILLAR FINL SERVICES 10,050. 10,987.
FNMA GROUP #E70725 750. 754.
FHLMC REMIC SERIES R0O10 14,448. 14,427.
LB-UBS CMBS 48,787. 48,479.
LB-UBS CMBS 2002 21,335. 20,728.
WACHOVIA CMBS 2002-C2 28,982. 31,262.
GREENWICH CAP CMBS 25,457. 25,499.
BEAR STEARNS CMBS 26,172. 26,305.
CSFB COMMERICAL MORTGAGE 33,578. 38,150.
WACHOVIA CMBS 2004 34,023. 37,208.
MORGAN STANLEY CAP 2003-IQ6 49,273. 52,951.
WACHOVIA CMBS 2005 24,196. 26,791.
JP MORGAN COM MTG 56,062. 64,099.
GREENWICH CAP CMBS 28,190. 27,813.
ACE INA HLDG INC SR 20,364. 22,170.
GEORGIA POWER CO SR NT 26,371. 28,163.
BB&T CORP SB NT 5.2% 15 9,751. 10, 815.
HOME DEPOT INC. SR NOTE 14,984. 16,771.
ABBOTT LABS NOTE 19,966. 23,153.
HERSHEY COMPANY 10,000. 11,298.
AMERICAN EXPRESS NT 5.5% 19,939. 22,207.
WELLS FARGO & CO NEW SUB NOTE 19,301. 21,588.
GOLDMAN SACHS GROUP 19,398. 21,223,
18 STATEMENT(S) 11
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CHARLES H. GERSHENSON TRUST UAD AUGUST

PNC FUNDING CORP

KIMBERLY CLARK CORP NOTE 6.125%17
MERRILL LYNCH

SUNTRUST BANKS

EMERSON ELECTRIC

CITIGROUP INC SR NT

TRAVELERS COMPANIES INC SR NT
LINCOLN NATIONAL CORP IND NT
MORGAN STANLEY SR NT

VERIZON COMMUNICATIONS INC NT
MERRILL LYNCH CO INC
BERKSHIRE HATHAWAY FIN CORP GTD SR
DU PONT E I DE NEMOURS & CO
KRAFT FOODS INC

CATERPILLAR INC

UNION PAC CORP

CONOCOPHILLIPS GTD

UNITED TECHNOLOGIES CORP SR NT
METLIFE INC SR DB

PFIZER INC SR

JP MORGAN CAHSE & CO NT

AFLAC INC SR NT

BANK NEW YORK

ALLSTATE CORP SR NT

ALTRIA GROUP INC GTD NT
BLACKROCK INC NT

GOLDMAN SACHS GRP INC MTN BE SR NT
JPMORGAN CHASE & CO SR NT
CAMPBELL SOUP COMPANY
MICHIGAN BELL TELEPHONE COMPANY
COCA COLA ENTERPRISES INC
EATON CORP

AT&T BROADBAND

NEWS AMER HOLDINGS INC

BOEING COMPANY DEBENTURES
BRISTOL MYERS SQUIBB CO
ARCHER DANIELS MIDLAND CO
LILLY ELI & CO NT

NORFOLK SOUTHERN CORP

BECTON DICKINSON & COMPANY
AMERITECH CAP FUNDING CORP DEB
EQUITABLE COS INC

BESTFOODS M/T/N

H.J. HEINZ CO

SYSCO CORP DEB

CONOCO INC USD

ACE INA HLDG INC

DEERE & CO

VERIZON GLOBAL FDG CORP

CHUBB CORP

GENERAL ELECTRIC CAP CORP
PITNEY BOWES INC GLBL MTN FR
BURLINGTON NORTHERN

WISCONSIN POWER & LIGHT

11270829 783984 51023 2010.04010

1 38-6454423
9,947. 10,966.
11,065. 11,6899.
20,073. 22,204.
10,029. 11,124.
19,358. 22,655,
9,135. 11,033.
15,212. 16,846.
4,598. 5,780.
21,517. 22,241.
10,196. 11,402.
10,427. 11,315.
10,534. 11,112.
26,604. 28,729.
9,850. 11,337.
15,083. 19,220.
11,9009. 12,616.
11,411. 11,466.
27,919. 29,092.
22,620. 24 ,483.
27,898. 29,219.
10,875. 11,247.
10,407. 12,235.
15,070. 16,605.
12,155. 12,011.
19,040. 19,726.
10,597. 10,650.
5,059. 5,413.
10,155. 9,737.
13,0091. 13,513.
11,638. 12,110.
17,245. 20,302.
17,552. 19,354.
11,851. 13,873.
9,607. 12,544.
10,628. 12,149.
10,683. 12,277.
18,817. 18,976.
15,922. 16,000.
12,605. 12,803.
21,221. 23,986.
5,225. 5,310.
10,234. 10,581.
10,081. 11,880.
10,804. 10,709.
15,263. 17,828.
10,375. 12,065.
6,617. 6,636.
11,341. 13,596.
5,943. 6,229.
15,350. 17,340.
11,022. 11, 244.
16,048. 15,318.
4,796. 5,417.
11,556. 11,608.
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HALLIBURTON CO SR NT 9,965. 11,623.
VIRGINIA ELECTRIC AND POWER CO 11,456. 14,719.
APACHE CORP SR NT 5,053. 4,766.
TOTAL TO FORM 990-PF, PART II, LINE 10C 1,805,769. 1,940,769.
FORM 9390-PF OTHER INVESTMENTS STATEMENT 12

VALUATION FAIR MARKET

DESCRIPTION METHOD BOOK VALUE VALUE
GNMA PASS-THRU X SINGLE FAMILY costT 3,806. 4,066.
GNMA PASS-THRU X PLATINUM COST 1,363. 1,434.
GNMA PASS-THRU X SINGLE FAMILY COoSsT 19,727. 21,437.
GNMA PASS THRU X SINGLE FAMILY COSsT 2,928. 3,152,
GROSVENOR INSTITUTIONAL PARTNERS COoST
L.P. 500,000. 665,172.
ACCRUED INTEREST COST 0. 27,529.
TOTAL TO FORM 990-PF, PART II, LINE 13 527,824. 722,790.

GEN

ERAL EXPLANATION STATEMENT 13

FORM AND LINE REFERENCES

FORM/LINE IDENTIFIER

DESCRIPTION/RETURN REFERENCE

PAGE 6, PART VIII, LINE 1

11270829 783984 51023

LIST OF OFFICERS, DIRECTORS, TRUSTEES,
AND FOUNDATION MANAGERS
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GENERAL EXPLANATION STATEMENT 14

THE TRUSTEE, MR. BINKOW, IS AN ATTORNEY WITH THE LAW FIRM OF HONIGMAN,
MILLER, SCHWARTZ AND COHN. THE AMOUNT PAID TO THE LAW FIRM, $30,220,
INCLUDES PAYMENT FOR TRUSTEE SERVICES PERFORMED BY MR. BINKOW, AS WELL
AS FEES FOR OTHER ROUTINE LEGAL MATTERS. 1IN ADDITION, THE AVERAGE
HOURS PER WEEK REFLECTED FOR MR. BINKOW ON PART VIII INCLUDE HIS TIME
SPENT ON TRUSTEE MATTERS AS WELL AS ON OTHER LEGAL MATTERS.
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