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SCANNED MAY 11 202

rom 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 foundabon may be able to use a copy of this return to salisty stats reporing requirements

OMB No 1545-0052

2011

For calendar year 2011 or tax year beginning

, and ending

A Employer identification number

Name of foundation

ELSA U. PARDEE FOUNDATION 38-6065799
Number and street (or P O box number if mail is not delivered to street address) Room/surte B Telephone number (see instructions)
P.O. BOX 2767 989-832-3691

City or town, state, and ZIP code

MIDLAND

MI 48641

> (]

C  f exemption application Is pending, check here

G Check all that apply:

Inihal return
Final return
Address change

Inbal return of a former public charity
Amended return
Name change

> []
> []

D 1. Foreign organizations, check here

2. Foreign organizations meeting the
85% test, check here and attach computation

H Check type of organization @ Section 501(c)(3) exempt private foundation
[_] Section 4947(a)(1) nonexempt charrtable trust ]—[ Other taxable private foundation

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

> []

| Fair market value of all assets at
end of year (from Part li, col. (c).

J Accounting method.

[} Other (specify)

@ Cash D Accrual

F  If the foundation is in @ 60-month termination
under section 507(b){1)(B). check here

> []

ne 16) > $ 75,636,309] (Part), column (d) must be on cash basis )
CPAR] ey e pa s et | I | mger | o | o
the amounts in column (a) (see instruchons) ) books income income (cas%ul:z::sonl
1 Contnbutions, gifts, grants, etc., recerved (attach schedule) Coabdemac s B Y oo al Ji r.t“'*' J.{:l: ,.‘g“‘:.q;‘:"m‘ 2]
2 Check b if the foundation is not requred to attach Sch. B | 14T b sl it 5 e il | i B
3 Interest on savings and temporary cash investments 450 450
4 Dwmdends and interest from securises 2,216,655 2,205,454

7
8  Net short-term capital gain
9  Income modifications

b Less: Cost of goods sold

T P-A{-x, Eoiies ey,

L—wr‘-v—i::—p‘—«.- ey |

AT

50,682,248

ses 3Rl Y L ey
eI F

e

5a Gross rents
@ b Net rental Income or (loss)
g 6a  Net gan or (loss) from sale of assets not on ine 10
2 b Gross sales pnce for all assets on kne 6a
6”: Capital gain net income (from Part IV, line 2)

SEE STMT 1
Gross sales less returns & allowances

2, 617 837

d ot b poaudinl 2
L ip i e R ‘Y‘m}'ﬁ-

0] Bxch:
5

221,022z

R TICTrar)

:'-}L

g e

;
i

EEEE
il

e 11
PRI
FU G A

’éi.!
il
sEL |32

ST

‘f”iﬁa“ﬁ

¢ __Adjusted net income (if negative, enter -0-)

¢ Gross profit or (loss) (attach schedule) g
11 Other income (attach schedule) STMT 2 -13,158 715 E
12 Total. Add lines 1 through 11 4,806,820 4,824,456 221,022|:
g 13 Compensation of officers, directors, trustees, etc. 0
2 14  Other employee salaries and wages 17,931 17,931
g_ 15  Pension plans, employee benefits 5,402 5,402
o 16a Legal fees (attach schedule) SEE STMT 3 549 274 275
o 5Hach schadule) STMT 4 41,735 12,828 28,907
2 || o= RECEN R, edule) STMT 5 141,207 141,207
g b Interest 2]
£ 1B THAeudknthklddflseqimsbictons)  STMT 6 53,849 6,849
= E:% Deprecnauon (attach schedu @d depletion kA
T |20 8,268 8,268
: - J&‘q F?'erces tings 7,148 7,148
S |22 Pnnting and publications 1,437 1,437
g’ 23 Other expenses (att. sch ) STMT 7 3,143 3,143
'.3 24 Total operating and administrative expenses.
- Add lines 13 through 23 280,669 161,158 0 72,511
8- 25  Contnbutons, gits, grants paid © 4,472,823 mEirEtm o | raret e o 4,472,823
26  Total expenses and disbursements. Add lines 24 and 25 4,753, 492 161 158 0 4,545,334
27  Subtract line 26 from line 12 BB RS e ) ] =1 3
a Excess of revenue over expenses and disbursements 53, 328 ONREE 3
b Net Investment income (if negative, enter -0-) BRI W 4,663,298[% O R I
e B e q_f..[j.,qm.l:.:u..u__.x.x_ﬂ. 221, 022|:Ewm0 Sinand, ki

For Paperwork Reduction Act Notice, see instructions.

DAA

Form 990-PF 12011)
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Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 2
L e Beginning of year End of year
ePartil] Balance Sheets ?ﬁ&’&ﬁm‘}ﬂf ey swif ot e?a) BookgValui {b) Book Value * {¢) Far Market Value
1 Cash—non-interest-bearing
2  Savings and temporary cash investments 8,155,023 5,320,731 5,320,731
3 Accounts receivable » i s et Pl et - e S thae e
Less: allowance for doubtful accounts »>
4  Pledges recevable P> L st | v e e ol |
Less: allowance for doubtful accounts P
5 Grants receivable
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see
instructions)
7 Other notes andloans recenvable (att schedus) P> T e e R S R e
Less allowance for doubtful accounts b 0
@8l 8 Inventonies for sale or use
§ 9  Prepaid expenses and deferred charges
<| 10a Investments—U.S. and state government obligations (attach schedule) STMT 8 10,705,750 10,668,092 11,011,516
b Investments—corporate stock (attach schedule) SEE STMT 9 20,009,910 22,127,193] 47,078,808
¢ Investments—corporate bonds (attach schedule) SEE STMT 10 7,909,811 8,524,463 8,451,259
11 Investments—and, buldngs. and equpment basis P> B R oA P b b R e
Less accumulated depreciation {attach sch ) P>
12  Investments—mortgage loans
13  Investments—other (attach schedule) @ SEE STATEMENT 11 4,302,371 4,575,001 ,700,802
14  Land, buidings, and equpment basis p> ﬁéﬁﬁmﬁmﬁiﬁm m%ﬂ RS mﬁﬁ;{}‘?ﬁﬁ@
Less accumulated depreciation (attach sch ) B>
15  Other assets (describe P SEE STATEMENT 12 ) 73,193 73,193
16  Total assets (to be completed by all filers—see the
instructions. Also, see page 1, tem 1) 51,082,865 51,288,673
17 Accounts payable and accrued expenses 68,542
" 18 Grants payable 798,819
-.—? 19 Deferred revenue
Ei 20 Loans from officers, directors, trustees, and other disqualified persons
&S| 21 Mortgages and other notes payable (attach schedule)
=l 22 Other habilities (descnbe P )
23 Total liabllitles (add lines 17 through 22) _ 867,361
» Foundations that follow SFAS 117, check here | 4
2 and complete lines 24 through 26 and lines 30 and 31. Pt
S| 24  Unrestricted 50,215,504 51,288,673
g 25 Temporarnly restricted
-g 26 Permanently restricted
3 Foundations that do not follow SFAS 117, check here > [:]
‘: and complete lines 27 through 31.
3 27  Caprtal stock, trust principal, or current funds
§ 28 PaidHin or capttal surplus, or land, bidg., and equipment fund
g 29 Retained earnings, accumulated income, endowment, or other funds Rots
%| 30 Total net assets or fund balances (see instructions) 50,215,504 51,288, 673| kil
Z| 31 Total llabllities and net assets/fund balances (ses Y
instructions) 51,082,865 51,288,673

i Partlil} __Analysis of Changes in Net Assets or Fund Balances

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

end-of-year figure reported on prior year's return) 1 50,215,504
2 Enter amount from Part |, line 27a 2 53,328
3 Other increases not included in line 2 (temize) » SEE STATEMENT 13 3 1,019,841
4 Addlines 1,2 and 3 4 51,288,673
5 Decreases not included in line 2 (itemize) » 5
6 Total net assets or fund balances at end of year (line 4 minus line 5}—Part Il column (b} line 30 6 51,288,673

DAA

Form 990-PF (2011)
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Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 3
ZPart:IV#  Capital Gains and Losses for Tax on Investment Income
{a) List and describe the kind{(s) of proparty sokd (e g . real estats, (b) How acquired {c) Date acquired {d} Date soid
2-story brick warehouse, or common stock, 200 shs MLC Co ) '8—_'"6‘;:2::: (mo day. yr) {mo . day. yr)
1a  PUBLICLY TRADED SECURITIES P VARIQUS VARIOQUS
b GAINS FROM K-1S P VARIOQUS VARIOUS
c
d
e
{¢) Gross sales price {f} Depreciation allowed {g} Cost or other basis {h) Gain or (loss)
{or allowabie) plus expense of sale {e) plus (f) minus (g)
a 50,682,241 48,064,411 2,617,830
b 1 7
c
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

{i) Adjusted basis {k) Excess of cot (1)
{(DF MV asof 12/31/69 as of 12731/69 over col (3), f any Losses (from col (h))
a 2,617,830
b 7
c
d
e
2 Capital gain net Income or (net capital loss) If gain, also enter in Part . line 7
apital ga pita If (loss), enter -O- n Part |, line 7 2 2,617,837
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part I, line 8, column (c) (see instructions) If (loss), enter -0- in }
Part |, line 8 3 2,617,837
f#:PartV4  Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If section 4940(d)(2) applies. leave this part blank.
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? D Yes No
If "Yes,” the foundation does not qualify under section 4840(e). Do not complete this part.
1 Enter the appropnate amount in each column for each year; see the instructions before making any entries
(a) () () (@
Calendar y&f?o;r’et:xo‘;z:ra brzglnmng n) Adjusted qualifying distributions Net value of noncharitable-use assets (cot gﬁmnbr;g& ©)
2010 3,082,737 75,846,179 0.040645
2009 4,296,502 62,203,379 0.069072
2008 5,057,936 85,895,718 0.058885
2007 5,385,357 103,428,807 0.052068
2006 5,381,663 108,167,035 0.049753
2 Total of line 1, column (d) 2 0.270423
3 Average distribution ratio for the 5-year base penod—divide the total on line 2 by 5, or by the
number of years the foundation has been in existence if less than 5 years 3 0.054085
4 Enter the net value of nonchartable-use assets for 2011 from Part X, line 5 4 80,950,858
§ Multply line 4 by line 3 5 4,378,227
6 Enter 1% of net investment income (1% of Part |, line 27b) 6 46,633
7 Addlnes 5and 6 7 4,424,860
8 Enter qualifying distnbutions from Part X1, line 4 8 4,545,334

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

Part VI instructions.

DAA

Form 990-PF (2011
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Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 4
u'm Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see lnstructions)
1a Exempt operating foundations described in section 4940(d)(2), check here PE] and enter "N/A” on line 1
Date of ruling or determination letter: (attach copy of letter if necessary—see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check
here » [X] and enter 1% of Part 1. ine 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of
Part |, ine 12, col. (b).
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
3 Addines1and2
4  Subttie A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -O-
6 Credits/Payments. 5]
a 2011 estimated tax payments and 2010 overpayment credited to 2011 6a 121,000 ks
b Exempt foreign organizations—tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c
d Backup withholding erroneously withheld 6d
7  Total credits and payments. Add lines 6a through 6d
8 Enter any penalty for underpayment of estmated tax. Check here if Form 2220 is attached
9  Tax due, If the total of lines 5 and 8 is more than line 7, enter amount owed >
10 Overpayment. If ine 7 is more than the total of lines 5 and 8, enter the amount overpaid | 2
11___Enter the amount of line 10 to be' Credited to 2012 estimated tax b 74,367 Refunded b

iPartVIIEAY  Statements Regarding Activities

1a During the tax year, did the foundation attempt to influence any national, state, or local legislaton or did it
participate or intervene in any poliical campaign?
b Did it spend more than $100 during the year (erther directly or indirectly) for polibical purposes (see page 19
of the instructions for definrhion)?
If the answer is "Yes" to 1a or 1b, attach a detalled 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 (section 4955) imposed during the year:
(1) On the foundation. > $ {2) On foundation managers. P> $
e Enter the reimbursement (if any) paid by the foundation during the year for polihcal expenditure tax imposed
on foundation managers. > $
2 Has the foundation engaged in any activities that have not previously been reported to the IRS?

If "Yes," attach the statement required by General Instruction T.

¢ shesds

irz) Yes | No

If "Yes," attach a detalled description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of ;é"‘% i
incorporation, or bylaws, or other similar instruments? If "Yes,” attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more dunng the year? 4a X
b If"Yes,"” has tt filed a tax return on Form 990-T for this year? N/A | 4
5  Was there a liquidation, termination, dissolution, or substantal contraction during the year? X
25054

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied erther:
e 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 If, col. (¢), and Part XV

8a Enter the states to which the foundation reports or with which it 1s registered (see instructions)

MI
b If the answer is "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General

(or designate) of each state as required by General Instruction G? If "No," attach explanation

9 s the foundation claiming status as a private operating foundation within the meaning of section 4942(;}(3) or
4942(j)(5) for calendar year 2011 or the taxable year beginning in 2011 (see instructions for Part XIV)? If “Yes,”
complete Part XIV

10 Did any persons become substantal contributors during the tax year? If "Yes,” attach a schedule listing their

names and addresses

10 X

DAA

Form 990-PF (2011)
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Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 5
..PartVII-A{ _Statements Regarding Activities (continued)
11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the

meaning of section 512(b)(13)? If "Yes," attach schedule (see instructions) 11
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified

person had advisory privileges? If “Yes," attach statement (see instructions) 12 X
13 D the foundation comply with the public inspection requirements for its annual returns and exemption apphcation? 13 | X

Website address » WWW. PARDEEFOUNDATION.ORG
14 The books are ncare of » LUCILLE DOUGHERTY
812 W. MAIN
Located at » MIDLAND MI
15  Section 4947(a)(1) nonexempt chantable trusts filng Form 990-PF in lieu of Form 1041—Check here
and enter the amount of tax-exempt interest recerved or accrued during the year

> | 15|

Telephone no. » 989-832-3691

2ZiP+4 > 48640

16 At any time duning calendar year 2011, did the foundation have an interest in or a signature or other authorrty
over a bank, securities, or other financial account In a foreign country?
See the instruchons for exceptions and filing requirements for Form TD F 90-22.1. If "Yes," enter the name of

the foreign country b

wiPart-VIl-Bi _ Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 Iif 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 exchangse, or leasing of property with a disqualified person?

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

D Yes

disqualified person? Yes
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? Yes
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes

(5) Transfer any income or assets to a disqualified person (or make any of erther available for
the benefit or use of a disqualified person)?

(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 ) D Yes

b Ifany answer Is "Yes" to 1a(1)+6). did any of the acts fall to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or in a current notice regarding disaster assistance (see instructions)?

Organizations relying on a current notice regarding disaster assistance check here

¢ 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 2011?

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

operating foundation defined in section 4942(j)(3) or 4942(j)(5)):

a At the end of tax year 2011, did the foundation have any undistributed income (lines 6d and

D Yes

,:J

1N
i
Rt
B T
G

4 q
EigtHigl
gl
Rt

1c X
P RO L
FrAvEE [l A

Lmrry
4V
HEsl
3
e
T Ay

L
6e, Part XIll) for tax year(s) beginning before 2011? D Yes No i :'Ei
If "Yes," list the years b 20 . 20 .20 .20 pr i ,;% %;ﬁ
b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2) ‘}rg SR
(relating to incorrect valuation of assets) to the year's undistributed income? (lf applying section 4942(a)(2) to i ;i‘ ¥
all years listed, answer “No” and attach statement—see instructions.) N/A |2
¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here. Eolee E ;
20 .20 .20 .20 e s b
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterpnse e E{
at any time during the year? D Yes No 5 :
b If“Yes,” did it have excess business holdings in 2011 as a result of (1) any purchase by the foundation or i AEET
disqualified persons after May 26, 1969; (2) the lapse of the 5-year penod (or longer period approved by the 2o %“,
Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or (3) the lapse of R ,
the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine ff the Brg z
foundation had excess business holdings in 2011.) N/A | 3b
4a Did the foundation invest dunng 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 tts e ] o
charitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2011? 4b Fﬁ X

DAA

Form 990-PF (2011)




Form 990-PF (2011) ELSA U. PARDEE FOUNDATION

38-6065799

{“Part VII-Bi

Statements Regarding Activities for Which Form 4720 May Be Required (continued)

5a During the year did the foundation pay or incur any amount to’

(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))?
(2) Influence the outcome of any specific public election (see section 4955). or to carry on,

directly or indirectly, any voter registration drive?
(3) Prowide a grant to an individual for travel, study, or other similar purposes?

{4) Prowvide a grant to an organization other than a charrtable, etc.. orgamization descnbed 1n

section 509(a)(1), (2), or (3). or section 4940(d)(2)? (see instructions)

(5) Prowvide for any purpose other than religious, charitable, scientific, literary, or educational

purposes, or for the prevention of cruelty to children or animals?

L

]

O
B

b If any answer is "Yes" to 5a(1)—5), did any of the transactions fail to qualify under the exceptions described in
Regulations section 53.4945 or in a current notice regarding disaster assistance (see instructions)?
Organizations relying on a current notice regarding disaster assistance check here

¢ If the answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax

because it maintained expenditure responsibility for the grant?
If "Yes." attach the statement required by Regulations section 53 4945-5(d)

6a Did the foundation, during the year, recerve any funds, directly or indirectly, to pay premiums
on a personal benefit contract?

b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract?
If "Yes" to €b, file Form 8870.

7a Atany tme dunng the tax year, was the foundation a party to a prohibited tax shelter transaction?

N/A [

0
0

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

Yes No

Yes [X| No
ves [X| No

Yes No

Yes No
N/A

> ]

Yes D No

Yes No

Yes No
N/A

piox R i
o W R e
amis] R i)
pow 2 jak (R S Bt

EPart.VIIE

Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see instructions).

{a) Name and address

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

{c) Compensaton
(if not paid, enter
o)

{d) Contnbutions to
amployee benefit
plans and defeired
compensaton

{¢) Expense account,
other allowances

SEE STATEMENT 14

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

“NONE.”

on line 1—see instructions). If none, enter

d) Contnbutions to
(b} Title, and average (
{a) Name and address of each employee pard more than $50 000 hours per week {c) Compensaton employes beneft | {e) Expensa acoount,
devoted 10 positon plans and deferred |  other allowances
compensation
NONE
Total number of other employees paid over $50,000 » | 0

DAA

Form 990-PF (2011)




Form 990-PF (2011) ELSA U. PARDEF FOUNDATION 38-6065799

Page 7

wPatiVIlE] Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors (continued)

3 Five highest-paid independent contractors for professional services (see instructions). If none, enter “NONE.”

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

WELLS FARGO ALBANY

80 STATE STREET NY 12207 INVEST. SERVICA 74,017
Total number of others receiving over $50.000 for professional services 0
TPartiIXiA%  Summary of Direct Charitable Activities

List the foundation’s four largest direct charitable actvites durning the tax year Include retevant statistical information such as the number of

organzations and other beneficianes served, conferences convened, research papers produced, etc Expenses

1 N/A

2

3

4
PartIX-B¥ Summary of Program-Related Investments (see instructions)

Describe the two largest program-relatad investments made by the foundation during the tax year on lines 1 and 2. Amount

1 N/A

2

All other prog lated stments See instructions

3

Total. Add lines 1 through 3

DAA

Form 990-PF (2011
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Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 8
HPar:X4 Minimum Investment Return (All 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 chartable, etc., " }f
purposes: s
a Average monthly fair market value of securtties 1a 82,079,299
b Average of monthly cash balances 1b 67,716
¢ Fair market value of all other assets (see tnstructions) 1c 36,597
d Total (add lines 1a, b, and ¢) 1d 82,183,612
e Reduction claimed for blockage or other factors reported on lines 1a and SEaL
1¢ (attach detailed explanation) l te l Eﬁﬂil
2 Acquisition indebtedness applicable to line 1 assets 2 0
3  Subtract ine 2 from line 1d 3 82,183,612
4 Cash deemed held for chartable actvities. Enter 1%:% of line 3 (for greater amount, see
instructions) 4 1,232,754
5  Net value of noncharitable-use assets. Subtract line 4 from lne 3. Enter here and on Part V, line 4 5 80,950,858
6  Minimum investment return. Enter 5% of line 5 6 4,047,543
tPartXll  Distributable Amount (see instructions) (Section 4942()(3) and (j)(5) private operating
foundations and certain foreign organizations check here b ]_L and do not complete this part.)
1 Minimum investment return from Part X, line 6 1 4,047,543
2a Tax on investment income for 2011 from Part VI, line 5 2a 46,633 ;,%
b Income tax for 2011. (This does not include the tax from Part VI ) 2b et #
¢ Add lines 2a and 2b 2¢ 46,633
3 Distributable amount before adjustments Subtract line 2c from line 1 3 4,000,910
4  Recoveries of amounts treated as qualfying distnbutions 4 221,022
5 Addlnes3and4 5 4,221,932
8  Deduction from distributable amount (see instructions) 8
7 Distributable amount as adjusted. Subtract line 6 from ine 5 Enter here and on Part XIl,
line 1 7 4,221,932
ZPartXiisl Qualifying Distributions (see instructions)
1 Amounts paid (Including administrative expenses) to accomplish chartable, etc., purposes: iﬁ%
a Expenses, contnbutions, gifts, etc.—total from Part {, column (d), line 26 1a 4,545,334
b Program-related investments—total from Part IX-B 1b
2  Amounts paid to acquire assets used (or held for use) directly in carrying out chartable, etc.,
purposes ) | 2
3 Amounts set aside for specific chantable projects that satisfy the. dam
a Surtability test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
4  Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, ine 8, and Part XII|, line 4 4 4,545,334
5  Foundations that qualfy under section 4940(e) for the reduced rate of tax on net mvestment income.
Enter 1% of Part |. line 27b (see instructions) 5 46,633
6 Adjusted qualifying distributions. Subtract fine 5 from line 4 6 4,498,701
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 (2011)

DAA




'» ' L} »
J
Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 9
I PartXillE] Undistributed Income (see instructions)
{b) (c) (d)
1 Distnbutable amount for 2011 from Part XI, Years pnor to 2010 2010 2011

7

R e o i o ol LRItk s B 4,221,932

line 7

2 Undistnibuted income, if any, as of the end of 2011: " “'“ w;. f__ i :r_jzf_‘; Srrarin TR s
a Enter amount for 2010 only bt ias S Sy dipp 3,593,648
b Total for prior years: 20 .20 .20 TR T

3  Excess distributions carryover, if any, to 2011:

a From 2006

b From 2007

¢ From 2008

d From 2009

e From 2010 i

f Total of lines 3a through e BIRER] X

4  Qualfying distributions for 2011 from Part X,
ined:» $ 4,545,334 o faci]

a Applied to 2010, but not more than line 2a
b Appled to undistributed income of prior years
(Election required—see Instructions)

3,593, 6485
Fpris o il

B my et
O AR S IR NPT S

¢ Treated as distributions out of corpus (Election : i e e I eyl
required—see instructions) R L P i an k) E
d Applied to 2011 distnbutable amount TR T | T e e T e [ ek
e Remaining amount distributed out of corpus e LR e ] P T O R
5  Excess distnbutions carryover applied to 2011 L R e e e B

g B A 8L

(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: Iy T By
a Corpus. Add lines 3f, 4c, and 4e. Subtract line 5 e e Al
b Prior years' undistnbuted income. Subtract
line 4b from line 2b
¢ Enter the amount of prnor years' undistnbuted

o P A
T TR Ay
St
A3 l’l""

4

T T

Sy Dl yeke g e lol J or ietalgaig ]

;ﬂj‘,;’ Hy "xrvé.r 1y by ek
e

income for which a notice of deficiency has 3 Heisilary i
been issued, or on which the section 4942(a) FREanl b e Sl ; :
tax has been previously assessed RS s e e e
d Subtract line 6¢ from line 6b. Taxable %aggﬁg‘@z HiR e ST,
amount—ses instructions TR R e aaa K
e Undistributed income for 2010. Subtract line R s

4a from line 2a. Taxable amount—see
instructions
f Undistnbuted income for 2011. Subtract lines

4d and 5 from line 1. This amount must be
distributed in 2012

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

8 Excess distnbutions carryover from 2006 not
applied on line 5 or line 7 (see instructions)

9 Excess distributions carryover to 2012.
Subtract lines 7 and 8 from line 6a

TR

s
T 1) i
5 b2

. . ST et TRl BTG
10  Analysis of line 9: Pt
TR :
a Excess from 2007 hatta g
L e PENLD] T
b Excess from 2008 Ciha kit E’Lkﬁw
AR RN TR R
¢ Excess from 2009 ISR I IO NOLE TN ] P Ty
;'E ‘{1 "L.;A i T ettt ML S0+ S
el R LES A SR %G
d Excess from 2010 S
e Excess from 2011 RN RTINS S Eo T U

Form 990-PF (2;111)

DAA




Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 10

-PartXIVi _ Private Operating Foundations (see instructions and Part VII-A, question 9)

1a

b
2a

If the foundation has received a ruling or determination letter that it is a private operating

foundation, and the ruling is effective for 2011, enter the dats of the ruling | 4

Check box to indicate whether the foundation is a private operating foundation described in section H 4942(1}(3) or J—[ 4942(j)(5)

Enter the lesser of the adjusted net Tax year Prior 3 years

income from Part | or the minimum (a) 2011 {b) 2010 {¢) 2009 (d) 2008

investment return from Part X for

each year listed

85% of ine 2a

Qualifying distributions from Part XH,

line 4 for each year listed

Amounts included in line 2c not used directly

for active conduct of exempt activities

Qualfying distnbutions made directly

for active conduct of exempt actvities

Subtract iine 2d from line 2¢

Complete 3a, b, or ¢ for the

alternative test relied upon:

"Assets” alternative test—enter:

(1) Value of all assets .

(2) Value of assets qualifying under
section 4942(j)(3)(B)(i)

"Endowment” alternative test—enter 2/3

of minimum vestment retum 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(j)(3)(B i)

(3) Largest amount of support from
an exempt organization

(4) Gross investment income

(o) Total

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

any time during the year—see instructions.)

1
a

Information Regarding Foundation Managers:

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

N/A

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

Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P I:] 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, complets items 2a, b, ¢, and d.

The name, address, and telephone number of the person to whom applications should be addressed:
ELSA U. PARDEE FOUNDATION, 989-832-3691
ATTN: LUCILLE DOUGHERTY MIDLAND MI 48640

The form in which applications should be submitted and information and matenals they should include:
SEE STATEMENT 15

Any submission deadlines:
N/A

Any restnictions or limitations on awards, such as by geographical areas, chantable fields, kinds of institutions, or other
factors:
SEE STATEMENT 16

DAA

Form 990-PF {2011)




Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799 Page 11

BPart:XVa Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment

If recipient 1s an indmdual,

Recipient show any relatonship to F::z::" Purpose ot grant or
any foundation manager reciprent contnbuton Amount

Name and address (home or business) or substantal contnbutos

a Paid dunng the year
SEE STATEMENT 17

SEE STATEMENT 17 4,472,823

Total > 3a 4,472,823
b Approved for future payment
N/A
Total » 3b

DAA Form 990-PF (2011




Form 990-PF (2011) ELSA U. PARDEE FOUNDATION

38-6065799

(e

Page 12

LIRPArXVIEAY]  Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

O hWwN

12
13

(See worksheet in ine 13 instructions to verfy calculations.)

Unrelated business income

Exduded by section 512, 513, or 514

(a) (b)

{¢c)

{d)

(e}
Relatad or exempt

Business code Amount Exgo%emn Amount function income
Program service revenue: (See instructons )
a
b
c
d
e
f
g Fees and contracts from government agencies
Membership dues and assessments
Interest on savings and temporary cash investments 14 450
Dividends and interest from securities 14 2,205,454
Net rental Income or (loss) from real estate. rt e e (B F st dh 80 AR (RIS B bt B M e B et 10

a Debt-financed property

b Not debt-financed property

Net rental income or (loss) from personal property
Other investment income

Gain or (loss) from sales of assets other than inventory
Net iIncome or (loss) from special events

Gross profit or (loss) from sales of inventory

Other revenue' a

18

715

18

2,617,837

b SEE STATEMENT 17

-10,815

c

d

e

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

-10,815};

-

(i

rPY Ty
3 3 e
«_n*zms:

4,824,456

0

13

4,813,641

~PartXVIBH

Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

Explain below how each activity for which income is reported in column (e) of Part XVI-A contnbuted importantly to the
accomplishment of the foundation’s exempt purposes (other than by providing funds for such purposes). (See instructions )

v
N/A

DAA

Form 990-PF (2011




Form 990-PF (2011) ELSA U. PARDEE FOUNDATION 38-6065799

Page 13

EPAEXVIE 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 descnbed :'j:ﬁmes No
in section 501(c) of the Code (cther than section 501(c)(3) organizations) or in section 527, relating to political _—ryﬁ- Ak
organizations? *‘Eﬁ :

a Transfers from the reporting foundation to a noncharitable exempt organization of: Froes
(1) Cash 1a(1)

(2) Other assets [1a(2)

b Other transactions: R T |
(1) Sales of assets to a noncharitable exsmpt 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)1 X

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

d If the answer to any of the above is "Yes,” complete the following schedule. Column (b) should always show the fair market
value of the goods, other assets, or services given by the reporting foundation. If the foundation received less than fair market
value in any transaction or shanng arrangement. show in column (d) the value of the goods, other assets, or services received.

{a)Line no (b} Amount involved {c) Name of noncharitable exempt organization (d) Description of fransfers, transactions, and sharing arrangements

N/A

2a s the foundation directly or indirectly affiliated 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
b If "Yes," complete the following schedule.

DYesNo

{a) Name of organization {b) Type of organization {¢) Description of relationship

N/A

Under penatbes of perjury. | declare that | have examined this retum, including accompanying schedules and statements and to the best of my knowledge and belief, it 1s true,

correct, and complete Declaration of preparer (other than taxpayer) s based on all information of which preparer has any knowledge

May the IRS discuss this return
with the prepares shown below
(see instructions)? Yes I:I No

Sign . ]
Hegre } %lj 27 |s=7—2272 '-7/764)1/(:/(‘

Signature of officer or trustse Date Tide
PnntType preparer’s name Prepargr’s signature Date Check D ¢
Paid selt-employed
Preparer]LAURA. M. EBEL %Mﬁﬂ\m . éM 5/ 5’ 13- i
Use Only] Firm's name B ANDREWS HOOPER PAVLIK PLC PTIN
Frmsaddress» 5300 GRATIOT RD Firm's EIN D>
SAGINAW, MI 48638-6035 Phone no 989-497"5300

DAA

Form 990-PF (2011




38-6065799 Federal Statements

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

Description Amount

GRANTS RETURNED $ 221,022
TOTAL $ 221,022
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38-6065799 Federal Statements

Statement 12 - Form 990-PF, Part ll, Line 15 - Other Assets

_ Beginning End of Fair Market
Description of Year Year Value
PREPAID FEDERAL EXCISE TAX $ $ 73,193 $ 73,193
TOTAL $ 0 $ 73,193 3 73,193

Statement 13 - Form 990-PF, Part lil, Line 3 - Other Increases

Description Amount
GRANT FUNDS RETURNED $ 221,022
CHANGE IN GRANTS PAYABLE 798,819
TOTAL $ 1,019,841

12-13
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38-6065799 Federal Statements

Statement 15 - Form 990-PF, Part XV, Line 2b - Application Format and Required Contents

Description

REQUESTS FOR FUNDS SHOULD BE IN WRITTEN FORM AND MAILED
TO THE FOUNDATION. APPLICATION FORMS MUST ACCOMPANY ALL
PROJECT PROPOSALS. APPLICATION FORMS CONTAINING
INFORMATION ABOUT REQUIRED DOCUMENTATION ARE AVAILABLE AT

NO FEE.

Statement 16 - Form 990-PF, Part XV, Line 2d - Award Restrictions or Limitations

Description

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

15-16




38-6065799 Federal Statements

Statement 17 - Form 990-PF, Part XVI-A, Line 11 - Other Revenue

Description
Business Unrelated  Exclusion Exclusion Related
Code Amount Code Amount Income
BUCKEYE PARTNERS
900001 $ -1,240 $ $
EXTERRAN PARTNERS
300001 -1,865
LINN ENERGY, LLC - PTP
900001 -1,123
PLAINS ALL AMERICAN
900001 -153
TARGA RESOURCES
900001 -2,694
ENTERPRISE
900001 ~-3,740
TOTAL $ -10,815 $ 0 s

17




SUPPLEMENTAL STATEMENT TO FORM 990PF
ELSA U. PARDEE FOUNDATION 38-6065799
Calendar Year 2011

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

STATEMENT 17




Grants Made by the Foundation
for the Year Ended December 31, 2011

Recipient and Purpose

University of Chicago ~ For the study of non-invasive delivery of stem
cells as therapeutic vehicles to the brain tumors.

Children’s Hospital Boston — For the study of the development of a short
peptide therapeutic with anti-tumor and anti-metastatic activity.

University of Cincinnati — For the study of an efficient targeted
strategy against endocrine-resistant and triple-negative breast cancer.

Florida State University — For the study of phosphoprotein signatures
of human triple-negative breast cancer.

University of Kentucky — For the study of light-activated ruthenium
complexes as a new class of selective and modular chemotherapeutic
agents.

Michigan State University — For the study of elucidation and targeting of
novel signaling pathways essential for breast cancer metastasis ($128,769);
for the study of using bioinformatic methods to dissect tumor development
and develop therapy ($138,431); for the study of oligo-deoxynucleotides
(ODNs) directed against Fral/Ap-1: multi stage tools again breast cancer
($114,186).

University of Michigan — For pilot studies on the anti-tumor capacity of
novel catalytic nanoparticles ($137,376); for the study of TRPV3 Ca2+

channel as a novel target of epithelial cancers ($120,000); for the study

of immunotherapy of melanoma utilizing cancer stem cell-based vaccines
($123,346); for support of a medical oncology fellowship training
program ($100,000).

New York University School of Medicine — For the study of novel epigenetic
regulators for melanoma therapy.

Penn State College of Medicine - For the study of targeting of cellular
energy metabolism as novel anticancer therapy.

Pennsylvania State University — For the study of novel thiobarbituric acid
compounds for drug resistant brain tumors.

Amount

$125,000

162,500

125,000

93,750

118,003

381,386

480,722

178,199

125,000

125,000



University of Pittsburgh — For the study of therapeutic micro-needle patch
vaccines against tumor blood cells.

Purdue University — For the study of Plk1 in chemoresistance of cancer.

Roswell Park Alliance — For the study of developing a high-throughput
approach to making personalized therapeutic anticancer vaccines.

St. Mary’s of Michigan — For the study of the effects of exercise and donepezil
on cognitive impairment during chemotherapy treatment: A pilot study.

The University of Texas, M.D. Anderson Cancer Center — For the study of
understanding off-target effects of BRAF inhibitors in melanoma and
epithelial cells.

Virginia Commonwealth University — For the study of the role of MDA-9/
syntenin in head and neck squamous cell carcinoma progression.

University of Virginia — For the study of bivalent domains indentify novel
cancer stem cell genes in neuroblastoma.

Wayne University — For the study of CXCR2 signaling complex in endothelial
progenitor cell tumor neovascularization ($134,234); for the study toward
high-sensitivity tumor detection with magnetic resonance imaging using
new PARACEST agents ($149,312).

University of Wisconsin — For the study of novel combination therapy for
prostate cancer.

Yale University — For the study of treating lymphoma by targeting
microRNAs {$133,337); for the study of pre-clinical evaluation of 1GFBP7
as a lung cancer therapeutic {$100,000).

MidMichigan Medical Center — For continuation of the cancer registry
($58,000); for the memorial lectureship program ($6,500).

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

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

Pardee Cancer Treatment Fund of Bay County — To assist in the cure and

100,000

125,000

62,500

15,000

157,288

125,000

104,442

283,546

154,250

233,337

64,500

50,000

400,000

150,000



control of cancer through the program of the Pardee Cancer Treatment
Committee of Bay County.

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

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

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

Council of Michigan Foundations

Total Grants

150,000

175,000

200,000

8,400

54,472,823




SUPPLEMENTAL STATEMENT TO FORM 990PF
ELSA U. PARDEE FOUNDATION

Calendar Year 2011

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

PART 11, LINE 10b - CORPORATE STOCK

PART I1, LINE 10c - CORPORATE BONDS

PART 11, LINE 13 - INVESTMENTS - OTHER

Account #1

Account #2
Account #3
Account #4
Account #4
Account #5
Account #6

Account #1
Account #3
Account #4

MUTUAL FUNDS

Account #3
Account #4
Account #5

FOREIGN BONDS

Account #4

CERTIFICATES OF DEPOSIT

Account #4

FERRELLGAS PARTNERS, LP

MARKWEST ENERGY PARTNERS

TOTAL INVESTMENTS - OTHER

38-6065799

Book Value Fair Market Value
10,668,092 11,011,516
Book Value Fair Market Value
2,485,327 2,635,565
8,169,636 7,323,331
7,134,017 5370,438
1,836,893 15,695,657
1,414,405 1,736,617
1,086,915 14,317,200
22,127,193 47,078,808
Book Value Fair Market Value
7,314,463 7,341,408
60,000 59,820
1,150,000 1,050,031
8,524,463 8,451,259
Book Value Fair Market Value
867,974 472,019
1,395,000 1,145,473
315,000 360,915
2,577,974 1,978,407
1,600,000 1,335,300
250,000 240,068
65,652 65,652

81,375 81,375
4,575,001 3,700,802




Account #1

Fixed Income
Total Market  Market Price
Description and Rating Par Value Total Cost Cost Price
Government Bonds L . S I
United States Treasury Notes 227,531 500 238,073 03 104 63
7/15/03 1.875% Due 7/15/2013 239,818 74 105 40
Inflation Index Notes
Rating: NR
FNMA 100,000 000 100,176 00 100 18
10/6/11 .75% Due 11/25/2014 99,966.00 99 97
Rating: AA+
United States Treasury Notes 520,000 000 577,610 80 11108
2/15/05 4 00% Due 2/15/2015 577.851.74 11113
Rating: NR
United States Treasury Notes 890,000 000 962,179 00 108.11
2/28/09 2.625% Due 2/29/2016 944,354 54 106 11
Rating: NR
United States Treasury Inflation 184,901 400 192,876 20 104 31
4/15/11 .125% Due 4/15/2016 190,927.49 10326
Rating: NA
United States Treasury Note 380,000 000 383,743.00 100 99
10/31/11 1.00% Due 10/31/2016 381,723.15 100.45
Rating: NA
United States Treasury Notes 1,210,000.000 1,435,277 80 118 62
5/15/07 4.50% Due 5/15/2017 1,402,025 55 115.87
Rating: NR
United States Treasury Notes 980,000 000 1,025,864 00 104 68
8/31/10 1.875% Due 8/31/2017 985,171 89 100.53
Rating: NR
FHLMC 120,000 000 123,379 92 102.82
Dtd 9/1/11 2.699% Due 5/25/18 121,196.64 101 00
Rating: NA
United States Treasury Note 290,000.000 311,025.00 107 25
5/31/11 2.375% Due 5/31/2018 292,820.70 100.97
Rating: NA
United States Treasury Nt 475,000 000 476,710.00 100.36
11/30/11 1.375% Due 11/30/2018 473,737.99 99.73

Rating: NA




Fixed Income

Total Market Market Price

Description and Rating Par Value Total Cost Cost Price
United States Treasury Notes 540,000 000 621,297 00 115 06
05/15/10 3.50% Due 05/15/20 569,979 10 105 55
Rating: AAA
FHLMC 83,000 000 91,255 60 109.95
5/1/11 3.974% Due 1/25/2021 83,824 77 100 99
Rating: NA
FNMA Pool #885290 9,973 040 10,811 07 108 40
6/1/06 6.00% Due 6/1/2021 10,007.32 100 34
Rating: NA
United States Treasury Inflation 276,529 000 296,082 37 107 07
7/15/11 .625% Due 7/15/2021 290,412 06 105.02
Rating: NA
United States Treasury Nt 470,000 000 482,121 30 102.58
8/15/11 2.875% Due 8/15/2021 476,722.59 101.43
Rating: NA
FNMA Pool #AE0676 501,897.670 525,321 23 104 67
12/1/10 3.50% Due 12/1/2025 518,523 04 103 31
Rating: NA
FNMA Pool #888204 46,392.030 51,221 44 110 41
2/1/07 6.00% Due 4/1/2026 46,839 66 100 97
Rating: NA
FHLMC Pool #1G0495 34,774 550 36,660.03 105 42
5/1/05 4 62% Due 5/1/2035 34,820.71 100.13
Rating: NA
Federal Hm Ln Mtg Pool #1j-1260 45,562.320 48,604 52 106 68
2/1/06 5.832% 2/1/2036 45,804 39 100.53
Rating: NA
Federal Home Ln Mtg 64,649 910 72,330.14 111 88
6 00% Due 10/15/2036 65,652.49 10155
Rating: NA
Federal National Mtg Assn 42,776 440 46,600.65 108.94
5/1/07 6.00% Due 3/1/2037 42,876.71 100 23
Rating: NA
Federal National Mtg Assn 18,402 070 20,836 30 113.23
4/1/07 7.00% Due 4/1/2037 18,873 61 102.56

Rating: NA




Fixed Income

Description and Rating

Federal Home Ln Mtg
Dtd 5/1/07 5.5% Due 5/15/37
Rating: NA

FNMA
7/1/07 6.50% Due 8/1/2037
Rating: NA

FHLMC Pool #1G2365 ARH5
12/1/07 5.438% Due 12/1/2037
Rating: NA

FHLMC
8/1/08 6.50% Due 8/1/2038
Rating: NA

FNMA
8/1/08 6.00% Due 9/1/2038
Rating: NA

FNMA Pool #995230
12/1/08 6.50% Due 1/1/2039
Rating: NA

GNMA
5/1/10 4.50% Due 5/15/2040
Rating: NA

FNMA
11/1/10 4.00% Due 11/1/2040
Rating: NA

FNMA
3/1/11 4.50% Due 4/1/2041
Rating: NA

FNMA
6/1/11 5.00% Due 6/1/2041
Rating: NA

United States Treasury Bond
8/15/11 3.75% Due 8/15/2041
Rating: NA

Par Value

75,862 820

15,231 250

35,425 410

31,948 890

342,438.450

78,442.520

469,158 830

408,325.710

563,597.670

462,647 480

85,000 000

Total Market
Total Cost

83,276 69
75,613 89

16,812 10
15,345 51

37,871 89
35,951 26

35,848 89
32,810 01

377,336 35
371,652.72

87,809.34
84,668 90

513,686 69
485,725.99

434,238 06
408,006 71

607,609 01
572,844.18

508,000 81
499,008 68

99,981.25
97,138 04

Market Price
Cost Price

10977
99 67

11038
10075

106 91
101 48

11221
102.70

110 19
108.53

111 84
107 94

109 49
103 53

106 35
99.92

107 81
101 64

109 80
107 86

117 63
11428



Fixed Income

Description and Rating Par Value
Federal National Mtg Assoc 19,933 860
9/1/07 7.00% Due 10/1/2047
Rating: NA

Total Government Bonds

Municipal Bonds L .
State Of lllinois Go 55,000 000
3/10/11 4.026% Due 3/1/2014
Rating: A+

Total Municipal Bonds

Total US and State Government Obligations

Corporate Bonds . . . - . e :
Apache Corp Note 95,000.000
4/11/02 6.25% Due 4/15/2012
Rating: A-

Carolina Pwr & Lt Co Note 90,000 000
7/30/02 6.50% 7/15/2012
Rating: BBB+

Astrazeneca PLC Note 30,000 000
9/12/07 5.40% Due 9/15/2012
United Kingdom

Rating: AA-

Alabama Pwr Co 75,000.000
Note 4.850% Due 12/15/12

Rating: A

GMAC Inc Note 390,000 000
6/8/09 2.20% Due 12/19/2012

Rating: AA+

Barclays Bank PLC Sr Nt 100,000 000
11/23/09 2.50% Due 01/23/2013

Rating: A+

Biogen Idec Inc Note 110,000.000
3/4/08 6.00% 3/01/2013

Rating: BBB+

McDonald’s Corp Note 95,000.000

2/29/08 4.30% Due 3/1/2013
Rating: A

Total Market
Total Cost

22,508.32
20,394 84

10,955,035.80
10,613,091.61

56,480.60
55,000 00

56,480.60
55,000.00

Market Price
Cost Price

112 92
102 31

102 69

100 00

11,011,516.40

.10,668,091.61- -

96,423.10
102,700 70

92,690.10
98,651 15

31,036 20
29,942.70

77,968.50
81,063 20

397,437.30
402,387 18

99,574 00
102,164 00

115,659 50
115,583.60

98,951.05
102,823.40

101 50
108.11

102 99
109 61

103.45
99 81

103 96
108.08

101 91
103.18

99.57
102.16

105.15
105.08

104.16
108.24




Fixed Income

Description and Rating

National Rural Utils Coop Fi
Mtg 1.125%11/01/13
Rating: A+

Venzon Wireless Cap Note
11/21/08 7.375% 11/15/2013
Rating: A-

Westpac Bkg Corp Note
12/9/10 1.85% 12/09/2013
Rating: AA-

Citigroup Inc Note
6/15/10 6.00% 12/13/2013
Rating: A-

Disney Walt Co Note
12/22/08 4.50% Due 12/15/2013
Rating: A

Royal Bk Scotland PLC
Note 3.25% 1/11/2014
Rating: A

Canadian Natl Ry Co Note
5/1/08 4.95% 1/15/2014
Rating: A-

Comcast Corp New Note
5/15/03 5.30% 1/15/2014
Rating: BBB+

Kroger Co Note
11/25/08 7.50% 1/15/2014
Rating: BBB

Burlington Northn Santa Note
12/03/08 7.00% Due 2/1/2014
Rating: BBB+

Novartis Capital
2/10/09 4.125% Due 2/10/2014
Rating: AA-

Chevron Corporation
Note 3.95% 3/03/2014
Rating: AA

Total Market

Par Vatlue Total Cost
105,000 000 105,045.15
104,963 25

85,000.000 94,642 40
100,411 35

135,000 000 135,124 20
134,929.80

55,000.000 56,911 80
60,263 50

110,000 000 118,401 80
121,874 50

130,000 000 124,569 90
129,606.10

120,000 000 129,348 00
134,413 20

70,000.000 75,428.50
78,058.40

100,000 000 111,758.00
118,408.00

105,000.000 117,645.15
123,107 25

90,000 000 96,292.80
98,050 50

135,000 000 144,369.00
144,584 00

Market Price
Cost Price

100 04
99.97

11134
118.13

100 09
99.95

103 48
109 57

107 64
110 80

95 82
99.70

107 79
11201

107 76
111 51

111.76
118 41

11204
11725

106 99
108 95

106 94
107.10



Fixed Income

Total Market Market Price

Description and Rating Par Value Total Cost Cost Price
Dupont Ei Nemour Note 70,000 000 70,405.30 100.58
3/25/11 Floating Rate Due 3/25/2014 70,000 00 100 00
Rating: A
Hewlett Packard Co Note 95,000 000 93,423 95 98 34
5/31/11 1.55% Due 5/30/2014 94,972.45 99 97
Rating: BBB+
Anheuser Busch Inbev 40,000 000 39,807 20 99 52
7/14/11 .60605% Due 7/14/2014 40,000 00 100 00
Rating: A-

Prologis L.P. Note 35,000 000 38,334 10 109 53
7.625% Due 8/15/2014 37,675.40 107.64
Rating: BBB-

Statoilhydro ASA Note 135,000 000 141,666 30 104 94
10/15/09 2.90% Due 10/15/2014 134,794 80 99.85
Rating: AA-

Cisco Sys Inc Note 145,000 000 153,399 85 10579
11/17/09 2.90% 11/17/2014 154,909.30 106.83
Rating: A+

BHP Billiton Fin USA Ltd Nt 65,000 000 65,152.75 100 24
11/2111 1.125% 11/21/2014 64,769 25 99.65
Rating: A+

Ecolab Inc Note 95,000.000 96,844 90 101.94
12/8/11 2.375% 12/08/2014 94,943 00 99.94
Rating: BBB+

News Amer Inc Note 135,000 000 147,031.20 108 91
12/3/04 5.30% Due 12/15/2014 153,906.75 114 01
Rating: BBB+

Time Wamner Cable Inc Note 145,000 000 151,949 85 104 79
12/11/09 3.50% Due 02/01/2015 153,191.05 105 65
Rating: BBB

Bnp Panbas Nt 55,000 000 51,988 20 94 52
3/11/10 3.25 3111/15 52,745.00 95.90
Rating: AA-

United Technologies Corp Note 125,000 000 140,415 00 112 33
4/29/05 4.875% Due 5/1/2015 143,736 25 11499

Rating: A




Fixed Income

Total Market Market Price

Description and Rating Par Value Total Cost Cost Price
JPMorgan Chase & Co Nt 85,000 000 86,646 45 101 94
6/24/10 3.40% Due 6/24/2015 86,080 35 10127
Rating: A
Shell International Fin Bv Nt 125,000.000 134,017.50 107 21
6/28/10 3.10% Due 6/28/2015 124,913.75 99 93
Rating: AA
Telecom italia Cap 75,000 000 68,799.75 9173
Note 5.250% 10/01/15 70,348 50 93 80
Rating: BBB
African Dev Bk Nt 85,000.000 99,039 45 116.52
10/23/06 6.875% Due 10/15/2015 94,026.15 110.62
Rating: AA+
Wal Mart Stores Inc Note 130,000.000 132,041 00 101 57
10/25/10 1.50% Due 10/25/2015 129,296.70 99 46
Rating: AA
Wells Fargo & Co New 50,000.000 47,612.00 95.22
10/28/05 .010% Due 10/28/2015 47,125 00 9425
Rating: A+
Procter & Gamble Co Note 130,000 000 134,241.90 10326
11/18/10 1 80% 11/15/2015 128,936 60 99.18
Rating: AA-

Kimco Rlty Corp MTN Be 130,000 000 139,820.20 107 55
11/21/05 5.584% 11/23/2015 142,508.60 109 62
Rating: BBB+

Goldman Sachs Group Inc 95,000.000 91,790.90 96 62
Note 3.625% 2/07/2016 85,207.45 100 22
Rating: A-

Arcelormittal SA Luxembourg Nt 65,000 000 61,703 85 94 93
317111 3.75% 3/01/2016 65,093.60 100.14
Rating: BBB-

Kinder Morgan Energy Partner 86,000 000 89,415 92 103.97
Note 3/4/11 3.50% 3/01/2016 86,444 42 100 52
Rating: BBB

McKesson Corp 60,000.000 63,499.20 105 83
Note 3.25% 3/01/2016 60,565.80 100.94

Rating: A-




Fixed Income

Description and Rating

Teco Fin Inc Note
3/15/10 4.00% 3/15/2016
Rating: BBB

Morgan Stanley
4/29/11 3.80% Due 4/29/2016
Rating: A-

Lockheed Martin Corp
Deb 7.65% 5/01/2016
Rating: A-

Pepsico Inc Nt

5/10/11 2.50% Due 5/10/2016
Fc 11/10/11

Rating: A-

Citigroup Inc Nt
6/15/11 3.953% Due 6/15/2016
Rating: A-

Danaher Corp Nt
6/23/11 2.30% Due 6/23/2016
Rating: A+

Bank Of America Corp Nt
7/12/11 3.75% Due 7/12/2016
Rating: A-

International Business Machs Nt

7/22/11 1.95% 7/22/2016
Rating: A+

Unitedhealth Group Inc Nt
11/10/11 1.875% 11/15/2016
Rating: A-

Enbridge Inc Note
3/30/07 5.60% Due 4/1/2017
Rating: A-

Anadarko Petroleum Corp Nt

8/12/10 6.375% Due 9/15/2017.

Rating: BBB-

Brandywine Oper Partnership Mtnf

4/5/11 4.95% 4/15/2018
Rating: BBB-

Par Value

45,000 000

100,000 000

125,000 000

115,000 000

50,000 000

60,000.000

105,000 000

100,000 000

30,000.000

70,000 000

80,000.000

40,000.000

Total Market
Total Cost

47,326 95
46,310 84

92,131.00
99,901 00

152,848 75
145,052 50

119,636 80
114,893 05

49,827 50
51,019 20

62,363 40
60,174 75

97,221 60
104,764.45

102,916.00
99,428.00

29,995 50
29,735.40

78,409 80
77,465.50

92,730 40
88,585.50

39,375.20
38,890.00

Market Price
Cost Price

105 17
102 91

9213
99 90

122 28
116 04

104 03
99 91

99.66
102 04

103.94
100 29

92 59
9978

102 92
99.43

99.99
99.12

112.01
11067

116.01
110.73

98 44
97 23




Fixed Income

Total Market Market Price

Description and Rating Par Value Total Cost Cost Price
Virginia Elec & Pwr Co 118,000 000 140,761 02 119 29
Note 5.40% 4/30/2018 132,019 58 11188
Rating: A-

Simon Ppty Group LP 125,000 000 143,501.25 114.80
Note 6.125% 5/30/2018 115,840.00 92.67
Rating: A-

Pacificorp Mtg Note 85,000 000 101,474 70 119 38
7/17/08 5.65% Due 7/15/2018 101,368 45 11926
Rating: A

Raytheon Co 80,000 000 98,960 00 12370
12/14/98 6.40% 12/15/2018 99,143.20 123.93
Rating: A-

Trustees Of Dartmouth Nt 100,000.000 116,008.00 116 01
Dartmouth College 98,357 00 98 36
6/10/09 4.75% Due 6/1/2019

Rating: AA+

GSR Mtg Tr 2004-15f 37,690 410 38,843.81 103 06
Dtd 11/01/04 5.50% Due 1/25/20 37,631 54 99 84
Rating: BB

AT&T Inc Note 45,000.000 47,598 75 10578
8/18/11 3.875% 8/15/2021 46,623 60 103 61
Rating: A~

General Elec Cap Corp MTN Nt 95,000 000 98,933 00 104 14
10/17/11 3.35% 10/17/2021 94,886 95 99.88
Rating: AA+

General Elec Cap Corp MTN Nt 40,000.000 41,746 80 104 37
10/17/11 4.65% 10/17/2021 39,914 40 9979
Rating: AA+

Dow Chem Co Note 40,000 000 41,028 80 102.57
11/14/11 4.125% Due 11/15/2021 39,841 20 99 60
Rating: BBB

International Paper Note 65,000 000 69,091.75 106 30
11/16/11 4.75% Due 2/15/2022 64,947 35 99.92
Rating: BBB

Green Tree Home Finl Ser 1997-6 45,155 280 47,640.12 105 50
7.14% Due 1/15/2029 46,710 99 103.45

Rating: A+



Fixed Income

Total Market Market Price

Description and Rating Par Value Total Cost Cost Price
Bear Stearns Cmbs 2006-PWR13 Nt 188,301 230 198,622 96 105 48
9/1/06 5.53% Due 9/11/2041 201,835.40 107 19
Rating: AAA
Wachovia Cmbs 2005-C20 Nt 185,000 000 202,820.13 10963
8/1/05 5.118% Due 7/15/2042 205,523 44 111 09
Rating: AAA
Morgan Stanley Cap 2005-HQ7 50,000 000 54,974 55 109 95
11/1/05 5.374094% Due 11/14/2042 55,054 69 110 11
Rating: AAA
CD 2005-CD1 Coml Mtg Tr Nt 250,000 000 276,296.00 110 52
11/1/05 5.2226% Due 7/15/2044 268,369.14 107 35
Rating: AAA

Total Corporate Bonds 7,341,407.71

7,314,4683.07
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