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SCANNED SEP 18 2012

99 0 OMB No 1545.0047
Form Return of Organization Exempt From Income Tax 2011
. Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code
(except black lung benefit trust or private foundation) %ﬁé#‘t%ﬂﬁh’l;}m
Intceror Revenue Semves” » The organization may have to use a copy of this return to satisfy state reporting requirements. L Inspection 2|
A For the 2011 calendar year, or tax year beginning July 1 ,2011, and ending June 30 , 2012
B Check if applicable C Name of organization The ASC Trust at the University of Pennaylvania|D Employeridentification Number
Address change Doing Business As 81-0550464
Name change Number and street (or P O box if mail 1s not delivered to street addr) Room/suite E Telephone number
Initial return c/o Richard L. Fox, 1500 Market Street 3500E (215) 575-7000
Terminated City, town or country State ZIP code + 4
Amended return  |[Philadelphia PA 19102 G _Gross recepts $5,676,401.
D Application pending] F Name and address of principal officer H(a) Is this a group return for affiliates? H Yes E No
Richard L. Fox 1500 Market street, sui Philadelphia PA 19102 H(b) ﬁ'.i‘:l,l :g:j:e:I":‘c“z:::‘:ns"uchons) Yes No
| Tax-exemptstatus  [X|501(cX3) | | 50i(e) ( )< Gnsertno) | |4947aXV)or | |527
J Website: » N/A H(c) Group exemption number ™
K Form of organization: I—l Corporation |X | Trust |_—| Association I—-I Other™ I L Year of Formaton 2002 I M State of legal domicite. PA
Pait| -~ [ Summary
1 Briefly describe the organization’s mission or most significant activites. To _support the Annenberg School
g for Communication at the University of Pemnsylvamia _ ______________________
g ________________________________________________________________
% 2 -(_Zl'_t-e;k_thTs_bc;(->_ D— |f_t-r;e_or_g;nl_za—u;n_dl_sc_o;tl;u-;d_ n; ;p-ératuons or disposed of more than 25% of its net assets.
S 3 Number of voting members of the governing body (Part VI, line 1a) . RN 3 5
2 4 Number of iIndependent voting members of the governing body (Part VI, line 1b) .~ ..... ... ... 4 4
S 5 Total number of iIndividuals employed in calendar year 2011 (PartV, hne2a). . .. . . . ... ........ 5 0
g | 6 Total number of volunteers (estimate If necessary) . e .. e e e e e . 6
< | 7a Total unrelated business revenue from Part VIII, column (C), ine 12 et e ..l 7a 0.
b Net unrelated business taxable income from Form 990-T, line 34 L. . . ..-1.7b
Prior Year Current Year
o 8 Contributions and grants (Part VIII, line 1h)
2 9 Program service revenue (Part VIll, ine 2g) .. . . . . e e
% 10 Investment income (Part VI, column (A), lines 3, 4, and 7d) . e e e 5,603,558, 5,676,401.
T | 11 Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9¢, 10c, and 11¢) e
12 Total revenue — add lines 8 through 11 (must equal Part VI, column (A), line 12) 5,603,558. 5,676,401.
13 Grants and similar amounts paid (Part IX, column (A), lines 1-3) RN . 4,500,000. 5,160,500.
14 Benefits paid to or for members (Part 1X, column (A), hne 4)
o 15 Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-10)
§ 16a Professional fundraising fees (Part IX, column (A), line 11¢e)
g b Total fundraising expenses (Part IX, column (D), ine 25) » 0. .
& 17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24¢) e 21,466. 21,606.
18 Total expenses. Add lines 13-17 (must equal Fart | Jing 25) A 4,521,466. 5,182,106.
19 Revenue less expenses. Subtract line 18 fronj line<] JVW ...... 1,082,092, 494,295.
Eg g/ Q) Beginning of Current Year End of Year
85] 20 Total assets (Part X, ne 16) . . L. 118,108,697, 118,602,992,
£l21 Total Ilablhtle(s (Part X, ine 26) / . AUG 27 2012
22 22 Net assets or fund balances Subtract hne 2] from INE20===- . 118,108,697, 118,602,992,

2 L aca}
(Part II->] Signature Block “—YGUEN (7 ~1

Under penalties of perjpry; | declardthat | have gxamuned th§ return, including accompanymg?c-r’\mandstatgmen!s. and to the best of my knowledge and belief, it 1s true, correct, and
complete Declaration pf preparer (oXer than (fcer)/s base} on all information of which preparer has any knowledge

> o\ [P/ 3/
Slgn Si fe of gfficer | \—" J Date v
Here } John R. Latourette /7 Trustee

or print name and title l / P d

PrinUType preparer's name Preparef's&ignature Date Check D & |PTIN
Paid Richard L. Fox \ X// 7 /)ﬂlLself-employed P01485258
Preparer [Frmsname *»Dilworth Paxson tip V VY / -7
Use Only |fimsadaress > 1500 Market St Ste 3500E FrmsEIN > 23-1398811
Philadelphia PA 19102-2101 Phoneno (215) 575-7000
May the IRS discuss this return with the preparer shown above? (see instructions) . . e . . Iﬂ Yes l_| No
BAA For Paperwork Reduction Act Notice, see the separate instructions. TEEA0101  07/05/11 Form 990 (2011)
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Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 2
[Part lll_| Statement of Program Service Accomplishments
' Check if Schedule O contains a response to any question In this Part Hl . . e ieee s e e |_|
1 . Briefly describe the organization’s mission:
To_support_the Annemberg School

2 Dud the organization undertake any significant program services during the year which were not listed on the prior

Form 990 or 990-E2? . C R R . [] ves K] No
If 'Yes,' describe these new services on Schedule O
3 Did the organization cease conducting, or make significant changes in how 1t conducts, any program services? . D Yes EI No

If 'Yes,' describe these changes on Schedule O.

4 Descnibe the organization's program service accomplishments for each of its three largest program services, as measured by expenses.
Section 501(c)(3) and 501(c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and allocations to
others, the total expenses, and revenue, If any, for each program service reported

4a (Code. ) (Expenses $ 21,606. ncluding grants of $ 5,160,500.) (Revenue $ 5,676,401.)

4d Other program services. (Describe in Schedule O.)
(Expenses $ including grants of  $ ) (Revenue $ )
4e Total program service expenses » 21,606.
BAA TEEA0102  07/05/11 Form 990 (2011)




Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464

[Part IV [Checklist of Required Schedules

1. Is the organization described in section 501 (c)(3) or 4947(a)(1) (other than a private foundatlon)" If 'Yes,' complete
Schedule A. . L L s e i e e

2 s the orgamzation required to complete Schedule B, Schedule of Contributors (see instructions)? ... ........

3 Did the organization engage In direct or indirect pohtlcal campalgn activities on behalf of or In opposmon to candidates
for public office? If 'Yes,' complete Schedule C, Part! .. . ... . .. ... R

4 Section 501(c)X3) organizations. Did the organization engage in lobbying activities, or have a section 501(h) election
in effect during the tax year? If 'Yes,' complete Schedule C, Part Il . . e

5 Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues,
assessments, or similar amounts as defined in Revenue Procedure 98-19? If 'Yes,' complete Schedule C, Part Il .. .

6 Did the organization maintain any donor advised funds or any similar funds or accounts for which donors have the night
to provide advice on the distribution or investment of amounts Iin such funds or accounts? If ‘Yes, complete Schedule D,
Part | . . RN . e

7 Did the orgamization receive or hold a conservation easement, mcludmg easements to preserve open space the
environment, historic land areas or historic structures? If 'Yes complete Schedule D, Part Il .

8 Dud the organization maintain collections of works of art, historical treasures, or other similar assets? If 'Yes,’
complete Schedule D, Part Il . ..

9 Did the organization report an amount in Part X, line 21; serve as a custodian for amounts not listed in Part X;
or provide credit counsellng debt management credit repalr or debt negotlatron services? If ‘Yes,' comp/ete
Schedule D, Part IV ..

10 Did the organization, directly or through a related organization, hold assets in temporarily restricted endowments,

permanent endowments, or quasi-endowments? If 'Yes,' complete Schedule D, PartV . . e e

11 If the organization's answer to any of the following questions Is 'Yes', then complete Schedule D, Parts VI, Vil, VI, IX,
or X as applicable.

a Did the organization report an amount for land, bundrngs and equrpment in Part X, ine 10? /f 'Yes,' complete Schedule

D, Part Vi .o e e e e

b Did the orgamization report an amount for investments— other securities in Part X, line 12 that 1s 5% or more of its total
assets reported 1n Part X, line 167 /f 'Yes,' complete Schedule D, Part Vi . e e . .
assets reported in Part X, line 16? /f 'Yes,' complete Schedule D, Part VilII . e e e .

d Did the organization report an amount for other assets in Part X, line 15 that 1s 5% or more of its total assets reported
in Part X, line 16? If 'Yes,' complete Schedule D, Part IX e e e . . .

e Did the orgamization report an amount for other liabilities in Part X, line 25? If 'Yes,' complete Schedule D, PartX ... ...

f Did the organlzatlon s separate or consolidated financial statements for the tax year rnclude a footnote that addresses
the organization's hability for uncertain tax positions under FIN 48 (ASC 740)? /f 'Yes,' complete Schedule D, Part X

12a Did the organization obtain separate, mdependent audited financial statements for the tax year7 If 'Yes,' comp/ete
Schedule D, Parts XI, Xil, and Xl . .. A .

b Was the organization included in consolidated, independent audited financial statements for the tax year? If 'Yes,’ and
if the organization answered ‘No' to line 12a, then completing Schedule D, Parts Xl, Xll, and XllI is optional .

13 Is the organization a school described 1n section 170(b)(1)(AY()? If 'Yes,' complete Schedule E .
14a Did the organization mamntain an office, employees, or agents outside of the United States?

b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising,
business, investment, and program service activities outside the United States, or aggregate foreign investments valued
at $100, 000 or more? If 'Yes,' complete Schedule F, Parts | and IV e e

15 Did the organization report on Part 1X, column (A), llne 3, more than $5,000 of grants or assistance to any organlzatlon
or entity located outside the United States? If 'Yes,' complete Schedule F Parts lland IV ....

16 Did the organization report on Part 1X, column (A) hne 3, more than $5,000 of aggregate grants or assistance to
individuals located outside the United States? /f 'Yes,' comp/ete Schedule F, Partslitandlv . .. ..... .o

17 Dud the organization report a total of more than $15,000 of expenses for professtonal fundraising services on Part IX,
column (A), nes 6 and 11e? If 'Yes,' complete Schedule G, Part | (see instructions) . . . ...

18 Did the organization report more than $15,000 total of fundralsmg event gross income and contnbutlons on Part Vill,
lines 1c and 8a? If 'Yes,' complete Schedule G Parth..... . ... ... .

19 D the organization report more than $15,000 of gross Income from gamlng activities on Part Vill, ine 9a? If 'Yes,'
complete Schedule G, Part Ill . ... .. . oo oo e e i

20 aDid the organization operate one or more hospltal facilities? If 'Yes,’ complete Schedule H el e
b If 'Yes' to line 20a, did the organization attach a copy of its audited financial statements to this return? . .

¢ Did the organization report an amount for investments— program related in Part X, line 13 that 1s 5% or more of its total

Page 3
Yes | No
1 X
2 X
3 X
4 X
5 X
6 X
7 X
8 X
9 X
10 X
A 5—*'&‘
11a x’_
11b X~
11c 1 X :
11d| X
1le X
11f X
12a X
12b X
13 X
14a X
14b X
15 X
16 x"
17 X
18 x_
19 X
20 X
20b

BAA TEEA0103 01/23/12

Form 990 (2011)



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 4
[Part IV [Checklist of Required Schedules (continued)

Yes | No
21. Dud the organization report more than $5,000 of grants and other assistance to governments and organlzatlons in the
United States on Part 1X, column (A), ine 1? If 'Yes,' complete Schedule |, Parts | and Il .. L2 X
22 Did the organization report more than $5,000 of grants and other assistance to individuals 1n the United States on Part
IX, column (A), line 27 If 'Yes,' complete Schedule I, Parts landlll ... .. .. ... . 22 X

23 Did the organization answer 'Yes' to Part VII, Section A, line 3, 4, or 5 about compensation of the orgamzatlon s current
and former officers, directors, trustees, key employees and hlghest compensated employees" If 'Yes,' complete 23 X
Schedule J L L i e e e ... .

24a Did the organization have a tax-exempt bond 1ssue with an outstanding prlnClpaI amount of more than $100,000 as of
the last day of the year, and that was 1ssued after December 31, 20027 If 'Yes,' answer lines 24b through 24d and

complete Schedule K If ‘No,'go to line 25 L . 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary penod exceptlon7 . .. . .| 24b
c Did the organization maintain an escrow account other than a refundlng escrow at any time dunng the year to defease

any tax-exempt bonds? . . L L Lo L o e e e e 24c
d Did the organmization act as an 'on behalf of' 1ssuer for bonds outstandmg at any tlme during the year? . . 24d

25a Section 501(cX3) and 501(c)X4) organlzatlons Did the organization engage In an excess benefit transaction with a
disqualified person during the year? If 'Yes,' complete Schedule L, Part | . . . .| 25a X

b Is the organmization aware that it engaged in an excess benefit transaction with a disqualified person in a prior year, and
that the transaction has not been reported on any of the orgamzatlon S prior Forms 990 or 990 EZ? If ’Yes, complete
Schedule L, Part | 25b X

26 Was a loan to or by a current or former officer, director, trustee, key employee highly compensated employee, or
disqualified person outstanding as of the end of the organization's tax year? If 'Yes,' complete Schedule L, Part Il . 26 X

27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor or employee thereof, a grant selection committee member or to a 35% controlled entity or famlly member

of any of these persons? If 'Yes complete Schedule L, Part lll  .... .. L 27 X
o ont :‘;‘.\xg
28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part [V S0 f‘v"» Lk
instructions for applicable filing thresholds, conditions, and exceptions): LS4 P )

a A current or former officer, director, trustee, or key employee? If 'Yes,' complete Schedule L, PartlvV . .. . .. 28a X

b A family member of a current or former officer, director, trustee, or key employee7 If Yes, complete
Schedule L, Partlv  ..... . e e e 28b X

“"cAn ent|ty of which a current or former officer, director, trustee or key employee (or a famlly member thereof) was an

officer, director, trustee, or direct or indirect owner? If 'Yes,' complete Schedule L, Part IV . ..[ 28¢c] X -
29 Did the organization receive more than $25,000 in non-cash contributions? /f ‘Yes,’ complete Schedule M. .. .. 29 X
30 Dud the organization receive contributions of art, historical treasures, or other similar assets, or quallfled conservation

contributions? If 'Yes,' complete ScheduleM . . ..., . . 130 X
31 Did the organization liquidate, terminate, or dissolve and cease operatrons’ lf ’Yes complete Schedule N Partl el 1L 3 X
32 Did the organlzatron sell, exchange, dlspose of, or transfer more than 25% of its net assets7 If Yes, complete

Schedule N, Partli  .......... . e e e e e e e e e e 32 X
33 Did the organization own 100% of an entity disregarded as separate from the organlzatlon under Regulatnons sections

301.7701-2 and 301.7701-3? If 'Yes,' complete Schedule R, Part | . ... 33 X
34 \lNas ’the organization related to any tax- exempt or taxable entlty7 If 'Yes,' complete Schedule R, Parts ll, Ill, IV, and V, "

L 2= 25 . X
35a Did the organization have a controlled entlty W|th|n the meaning of section 512(b)(13)7 . e 35a X

b Did the organization receive any payment from or engage in any transaction with a controlled entlty within the meanrng

of section 512(b)(13)? If 'Yes,' complete Schedule R, Part V, line 2 35b X
36 Section 501(c)(3) organlzatlons Did the organlzatlon make any transfers to an exempt non-charitable related

organization? If 'Yes,' complete Schedule R, PartV, lne2 . . ... ... .. 36 X
37 Did the organization conduct more than 5% of its activities through an entity that i1s not a related organlzatlon and that 1s

treated as a partnership for federal income tax purposes? If ‘'Yes,' complete Schedule R, Part VI . ... | 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11 and 19?

Note. All Form 990 filers are required to complete Schedule O . . S . .. . .| 38| X

BAA Form 990 (2011)

TEEAQ104 01/23112



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 5

|Partivi IStatements Regarding Other IRS Filings and Tax Compliance

Check If Schedule O contains a response to any question in this Part V

1a Enter the number reported in Box 3 of Form 1096. Enter -0- if not applicable .. 1a

b Enter the number of Forms W-2G included in line 1a. Enter -0- if not applicable .. .. . . 1b

¢ Did the organization comply with backup wnthholdlng rules for reportable payments to vendors and reportable gaming
(gambling) winnings to prize winners? .. . .

2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax State-
ments, filed for the calendar year ending with or within the year covered by this return.. . 2a

b If at least one 1s reported on line 2a, did the organization file all required federal employment tax returns? .. .....
Note. If the sum of lines 1a and 2a 1s greater than 250, you may be required to e-file. (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? .. ..
b If 'Yes' has 1t filed a Form 990-T for this year? If ‘No," provide an explanation in Schedule O . C e

4a At any time during the calendar year, did the organization have an interest in, or a signature or other authorlty over, a
financial account in a foreign country (such as a bank account, securities account or other financial account)? ........

b If 'Yes,' enter the name of the foreign country: »

See instructions for filing requirements for Form TD F 90-22.1, Report of Foreign Bank and Financial Accounts
5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? .
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? .........

¢ If 'Yes,' to line 5a or 5b, did the organization file Form 8886-T? ..... e e . e e

6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the organlzatlon

solicit any contributions that were not tax deductible? ..., .. ..o L o0 o, 6a X
b If 'Yes,' did the organlzatlon include with every solicitation an express statement that such contributions or glfts were
not tax deductible L e 6b
7 Organizations that may receive deductible contrlbutlons under section 170(c). I_i_lili
a Did the organization receive apayment In excess of $75 made partly as a contribution and partly for goods and
services provided to the payor?  ....... L oo Lol s e 7a X
b If 'Yes,' did the organization notify the donor of the value of the goods or services provnded" 7b
¢ Did the organization sell, exchange, or otherwise drspose of tanglble personal property for WhICh it was reqwred to flle
Form 82827 e e e e e e . e e e e e 7¢ X
d If 'Yes,' indicate the number of Forms 8282 flled durlng theyear .. ....... . ... ... l 7d|
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? .. .... ....| 7e X
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? .. 7f X
g If the organization received a contribution of qualified intellectual property, did the organlzauon file Form 8899
as required? e | 79
h If the organization received a contribution of cars, boats, alrplanes or other vehicles, d|d the organlzatlon file a
Form 1098-C? . L . 7h -
8 Sponsoring organizations maintaining donor advised funds and section 509(a)3) supporting organizations. Did the
supporting organization, or a donor advised fund maintained by a sponsoring organlzatlon have excess business
holdings at any time during the year? .. .... . 8 X
9 Sponsoring organizations maintaining donor advised funds
a Did the organization make any taxable distributions under section 49667 ... . e e e e 9a X
b Did the organization make a distribution to a donor, donor advisor, or related person? . . . s e 9b X
10 Section 501(c)7) organizations. Enter:
a Initiation fees and capital contributions included on Part ViiI, line 12 .] 10a
b Gross receipts, included on Form 990, Part VIII, line 12, for public use of club faciities . ... | 10b
11 Section 501(c)(12) organizations. Enter-
a Gross income from members or shareholders .. 11a
b Gross income from other sources (Do not net amounts due or paid to other sources
against amounts due or received from them ) 11b
12a Section 4947(a)X1) non-exempt charitable trusts. Is the organization filing Form 990 1n lleu of Form 10417 12a
b If 'Yes,' enter the amount of tax-exempt interest received or accrued duning the year . .1 12b
13 Section 501(c)29) qualified nonprofit health insurance issuers.
a Is the organization licensed to 1ssue qualified health plans in more than one state? ...... . . e 13a

Note. See the instructions for additional information the organization must report on Schedule O
b Enter the amount of reserves the organization i1s required to maintain by the states in

which the organization is licensed to 1ssue qualified health plans .. . 13b
¢ Enter the amount of reserves onhand . . ... .. 13c
14a Did the organization receive any payments for indoor tanmng services durlng the tax year7 14a X
b If 'Yes,' has it filed a Form 720 to report these payments? If ‘No,' provide an explanation in Schedule O 14b

BAA TEEA0105 07/05/11

Form 990 (2011)



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 6

‘RartlV/l Governance, Management and Disclosure For each 'Yes' response to lines 2 through 7b below, and for
a '‘No' response to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in
. Schedule O. See instructions.
Check If Schedule O contains a response to any question in this Part VI . . .. e e e e IJ?I

Section A. Governing Body and Management

No

1a Enter the number of voting members of the governing body at the end of the tax year 1a
If there are matenal differences in voting rights among members
of the governing body, or If the governing body delegated broad
authority to an executive committee or similar committee, explain in Schedule O.

b Enter the number of voting members included in ine 1a, above, who are independent ..l _1b

2 Did any officer, director, trustee, or key employee have a family relationship or a business relatronshlp with any other
officer, drrector trustee or key employee e e e e e e e e e

3 Did the organization delegate control over management duties customarily performed by or under the direct superwsmn

of officers, directors or trustees, or key employees to a management company or other person? e e e 3 X
4 Did the organization make any significant changes to its governing documents

since the prior Form 990 was filed? . .. .. . - X
5 Did the organization become aware during the year of a significant dlversmn of the organlzatlon 3 assets7 e 5 X
6 Did the organization have members or stockholders? .. . . . .o e . . . 6 X
7 a Did the organization have members, stockholders, or other persons who had the power to elect or appomt one or more

members of the governing body? . .. ..| 7a X

b Are any governance decisions of the organization reserved to (or subject to approval by) members,
stockholders, or other persons other than the governing body? .. ..... .. . R 7b X

8 Did the organization contemporaneously document the meetings held or wnitten actions undertaken during the year by
the following:
.. .. . .| 8a] X

a The governing body?
b Each committee with authority to act on behalf of the governing body7 e e e e AP 8b| X

9 s there any officer, director or trustee, or key employee listed in Part VII, Section A, who cannot be reached at the
organization's malllng address? If ’Yes provide the names and addresses 1n Schedule O . .19 X

Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code )

Yes | No
10a Did the organization have local chapters, branches, or affiliates? e R . e 10a X
b If "Yes,' did the orgamization have written policies and procedures governing the activities of such chapters affiliates, and branches to ensure their
operatmns are consistent with the organization's exempt purposes? ces 10b
11 a Has the organtzation provided a complete copy of this Form 990 to all members of its governing body before filing the form? . . . . J1al X
b Describe in Schedule O the process, If any, used by the organization to review this Form 990 ’:?
12a Dud the organization have a written conflict of interest policy? /f ‘No,’ go to hine 13 oo ] 12a) X
b Were officers, directors or trustees, and key employees required to disclose annually Iinterests that could give rise
to conflicts? .. 12b] X
¢ Did the organization regularly and consrstently monitor and enforce complrance with the poIrcy" If 'Yes,' describe in
Schedule O how this i1s done . .. . . e W 12¢ X

13 Did the organization have a written whlstleblower pollcy"
14 Did the organization have a written document retention and destruction policy? ...

15 Dud the process for determining compensation of the following persons include a review and approval by independent
persons, comparability data, and contemporaneous substantiation of the deliberation and decision?

a The organization's CEO, Executive Director, or top management official ... .. ..... .. ... ... ... .. . ...
b Other officers of key employees of the organization ..... L e e e e e e
If 'Yes' to Iine 15a or 15b, describe the process in Schedule O. (See mstructlons )

16 a Did the organization invest in, contribute assets to, or part|c1pate Ina jomt venture or stmilar arrangement with a
taxable entity during the year> . . .. .. ... .. ...

b if 'Yes,' did the organization follow a written pollcy or procedure requiring the organization to evaluate its
partlcupanon In joint venture arrangements under applicable federal tax law, and taken steps to safeguard the
organization's exempt status with respect to such arrangements?

Section C. Disclosure
17 List the states with which a copy of this Form 990 is required to be filed » Pennsylvania

18 Section 6104 requires an organization to make its Forms 1023 (or 1024 1f applicable), 990, and 990-T (501 (c)(3)s only) available for public
mspection. Indicate how you make these available Check all that apply.

l:l Own website [:] Another’s website El Upon request
19 Describe in Schedule O whether (and if so, how) the organization makes its governing documents, conflict of interest policy, and financial statements available to
the public during the tax year.
20 State the name, physical address, and telephone number of the person who possesses the books and records of the organization:
»Richard L. Fox 1500 Market Street, suite 350 Philadelphia PA 19102 (215) 575-7000

BAA TEEA0106 01/23/12 Form 990 (2011)




Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 7
Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated Employees, and
Independent Contractors
Check if Schedule O contains a response to any guestion in this Part VIl . ... .. L. T I—I
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the
organization's tax year.

® List all of the organization's current officers, directors, trustees (whether individuals or organizations), regardless of amount of
compensation Enter -0-in columns (D), (E), and (F) 1f no compensation was paid.

® List all of the organization's current key employees, If any See instructions for defimition of 'key employee.’

® List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee) who
received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any
related organizations.

e List all of the organization's former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations.

® List all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the
organization, more than $10,000 of reportable compensation from the organization and any related organizations.

List persons in the following order: individual trustees or directors; institutional trustees; officers; key employees; highest compensated
employees; and former such persons.

ﬂ Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

©)
Posit
(B) (do not check g%rlgrt,han one box, (D) (E) (F)
Name and title Average unless person is both an officer Reporiable Reportable Estimated
hours and a director/trustee) compensation from compensation from amount of other
per week the organization related organizations compensation
(descrbe | au | S| O]l (W-2/1099-MISC) (W-2/1099-MISC) from the
hoursfor | c B | 2| |2 |3 | 2 organization
related | g E-_ =la2le |22 3 and related
°{.%?12'f§ 5% g -fi ".<_¥ —3— organizations
Schedule T = % 3
0) Z| 3 s 2
alz g
&
() Michael Delli Carpini
Trustee 1.00] X 0. 0. 0.
() Wallis Annenberg _ __ _
Trustee 1.00] X 0. 0. 0.
_@3) Richard L. Fox_ _ _____ R ’ o ) - -
Trustee 1.00] X 0. 0. 0.
-4 Diane Deshong _ ______
Trustee 1.00/ X 0. 0. 0.
_0) John R. Latourette, Jr.
Trustee 1.00] X 0. 0. 0.
-®
- .
-
-0 e _
a0
ey
0
ad
a_

BAA TEEAQ107  07/06/11 Form 990 (2011)



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464

Page 8

ERAFRVIN Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (cont)

©)
Position
(B) (do not check more than one D (E) (F)
Name and title Average | box, unless person 1s both an Reportable Reportable Estimated
‘ hours | officer and a director/trustee) | compensation from compensation from amount of other
: per the or%gnnzatlon related orgamizations compensation
week 18 5] 5 g Xle x| @ (W-2/1099-MISC) (W-2/1099-MISC) from the
(descnb|a B & | £ e 3 sl 3 organization
e |53le|8]|e[32]2 and related
hous 281 2| T | 3 [5 %% organizations
or |EY 3 2l®g
related | ] % b1 3
organi- al 2 3 @
zations| 8| 2 ﬁ
n 2 S
Sch O) 2
as ]
Qe ]
0D ]
a®
a ]
e ]
ey ]
@) ]
@ ]
@ ]
@y ]
| 1b Sub-total ... ... . . > 0. 0. 0.
c Total from continuation sheets to Part VI, Section A >
d Total (add lines 1b and 1c) . > 0. 0. 0.

2 Total number of individuals (mcludmg but not imited to those ||sted above) who received more than $100,000 of reportable compensation

from the organization >

Did the organlzatlon list any former officer, director or trustee, key employee or hlghest compensated employee
\ on line 1a? If 'Yes,' complete Schedule J for such individual ..

4 For any individual fisted on line 1a, Is the sum of reportable compensation and other compensation from
the orgamzation and related organnzatlons greater than $150,000? /f 'Yes' comp/ete Schedule J for

such individual

5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If 'Yes,' complete Schedule J for such person . L

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of

compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax year.

(A (B)
Name and business address Description of services

©)
Compensation

2 Total number of independent contractors (including but not imited to those listed above) who received more than
$100,000 in compensation from the organization »

BAA TEEA0108 07/06/11

I

Form 990 (2011)



Form 990 (2011)

The ASC Trust at the University of Pennsylvania

81-0550464

Page 9

[Part VIl | Statement of Revenue

(A)
Total revenue

(B)
Related or
exempt
function
revenue

©)
Unrelated
business
revenue

D)
Revenue
excluded from tax
under sections

1a Federated campaigns la

b Membership dues 1b

¢ Fundraising events 1c

d Related organizations . 1d

e Government grants (contributions) e

o|jlojojo|Oo

f All other contributions, gifts, grants, and
similar amounts not included above . 1f

CONTRIBUTIONS, GIFTS, GRANTS
AND OTHER SIMILAR AMOUNTS

h Total. Add lines 1a-1f

g Noncash contnbutions included in Ins 1a-1f  §

0.

512, 513, or 514

'
i

2a

b

c

Business Code

d

e

f All other program service revenue
g Total. Add lines 2a-2f

PROGRAM SERVICE REVENUE

other similar amounts)
4 Income from investment of tax-exempt
5 Royalties

3 Investment income (including dividends, interest and

bond proceeds

5,676,401.

5,676,401,

(1) Real

(n) Personal

6a Gross rents

b Less rental expenses

¢ Rental income or (loss) .. .

d Net rental income or (loss)

s
7a Gross amount from sales of () Securties

(n) Other

assets other than inventory

b Less cost or other basis
and sales expenses

¢ Gain or (loss)

d Net gain or (loss) .
8a Gross income from fundraising events
(not Including $ 0.
of contributions reported on line 1c).
See Part IV, line 18
b Less. direct expenses

OTHER REVENUE

9a Gross income from gaming activities.
See Part IV, line 19

b Less direct expenses

10a Gross sales of inventory, less returns
and allowances

b Less cost of goods sold
¢ Net income or (loss) from sales of inve

.b

b

¢ Net income or (loss) from fundraising events

b

A

¢ Net income or (loss) from gaming activities

ntory

Miscellaneous Revenue

Business Code

d All other revenue

e Total. Add lines 11a-11d
12 Total revenue. See instructions

|

5,676,401,

5,676,401.

BAA

TEEA0109  07/06/11

Form 990 (2011)



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 10
| PariiX¥l| Statement of Functional Expenses

Section 501(c)(3) and 501(c)(4) orgamizations must complete all columns.
All other organizations must complete column (A) but are not required to complete columns (B), (C), and (D).

Check if Schedule O contains a response to any question in this Part IX . .. . L e L. . l—l
. . (A) (B) ©) (D)
Do not include amounts reported on lines Total expenses Program service Management and Fundraising

6b, 7b, 8b, 9b, and 10b of Part VIl expenses general expenses expenses

1 Grants and other assistance to governments
and organizations in the United States See
Part IV, line 21 5,160,500. 5,160,500.

2 Grants and other assnstance to mdnvuduals n
the United States. See Part IV, line 22 .

3 Grants and other assistance to governments,
organizations, and individuals outside the
United States. See Part IV, lines 15 and 16

4 Benefits paid to or for members . .. ...

5 Compensation of current officers, directors,
trustees, and key employees

6 Compensation not included above, to
dlsquahfledg)ersons (as defined under
section 4958(f)(1)) and persons described
In section 4958(c)(3)(B)

7 Other salanes and wages

g Pension plan accruals and contributions
(include section 401(k) and section 403(b)
employer contributions)

9 Other employee benefits
10 Payroll taxes
11 Fees for services (non- employees)
a Management . e
b Legal e e . 21,606. 0. 21,606. 0.
¢ Accounting )

d Lobbying
e Professional fundraising services. See Part IV, line 17

f Investment management fees
g Other

12 Advertising and promotlon

13 Office expenses

14 Information technology

15 Royalties

16 Occupancy

17 Travel

18 Payments of travel or entertalnment
expenses for any federal, state, or local
public officials

19 Conferences, conventions, and meetings

20 Interest

21 Payments to affiliates

22 Depreciation, depletion, and amortization

23 Insurance

24 Other expenses. Itemize expenses not
covered above (List miscellaneous expenses
In line 24e. If ine 24e amount exceeds 10%
of line 25, column (A) amount, list line 24e
expenses on Schedule O.)

e All other expenses
25 Total functional expenses. Add hnes 1 through 24e . . 5,182,106. 5,160,500. 21,606. 0.

26 Joint costs. Complete this line only if
the organization reported in column (B)
joint costs from a combined educational
campaign and fundraising solicitation.

Check here » D if following
SOP 98-2 (ASC 958-720)

BAA Form 990 (2011)

TEEAQ110 01/26/12



Form 990 (2011) The ASC Trust at the University of Pennsylvania 81-0550464 Page 11
{Part X |Balance Sheet
(A) ()
Beginning of year End of year
1 Cash — non-interest-bearng . ..... . ... 79,946.| 1 58,647.
2 Savings and temporary cash investments . ... . ......... . . .. ..., 2
3 Pledges and grants recewvable, net. . . .. .. .l 3
4 Accounts recetvable, net 4 _ ;
5 Recewvables from current and former officers, directors, trustees, key employees, s
and highest compensated employees Complete Part Hl of Schedule L 5
6 Receivables from other disqualified persons (as defined under section 4958(f)(1)), ‘j I
persons described In section 4958(c)(3)(B), and contributing employers and <
sponsoring organizations of section 501 (c)(9) vquntary employees benefncnary =
A organizations (see instructions) .. 6
ss> 7 Notes and loans receivable,net . . . . ..., 7
$ 8 Inventories for saleoruse. . ...... . ... ... 8
s | 9 Prepaid expenses and deferred charges ..... 9
10a Land, buildings, and equipment cost or other basis. . d
Complete Part VI of Schedule D . 10a LN
b Less. accumulated depreciation e 10b 10¢
11 Investments — publicly traded securities 1
12 Investments — other secunities See Part IV, hne 11 12
13 Investments — program-related See Part IV, line 11 13
14 Intangible assets 14
15 Other assets See Part IV, line 11 118,028,751.[15 118,544,345.
16 Total assets. Add lines 1 through 15 (must equal Ime 34) . 118,108,697.] 16 118,602,992,
17 Accounts payable and accrued expenses ... 17
18 Grantspayable ... . . .. .. 18 -
19 Deferred revenue 19 -
II. 20 Tax-exemptbond habiittes . . ... .. .. ... 20 -
AB\ 21 Escrow or custodial account Ilablllty Complete Part IV of Schedule D ..... 21 -
t { 22 Payables to current and former officers, directors, trustees, key employees, *,{i
} highest compensated employees, and dlsquahfled persons Complete Part Il
T of Schedule L e 22
é 23 Secured mortgages and notes payable to unrelated thlrd partles ..... 23
S| 24 Unsecured notes and loans payable to unrelated third parties 24
25 Other habilittes (including federal income tax, payables to related third partles
and other habilities not included on lines 17- 24) Complete Part X of Schedule D 25
26 Total liabilities. Add lines 17 through 25 ... .. _ 0.] 26 0.
N Organizations that follow SFAS 117, check here >  [X| and complete lines i
T 27 through 29 and lines 33 and 34. \
8|27 unrestricted net assets . 27
é 28 Temporarily restricted netassets .. .. .. .. 28
S 129 Permanently restricted net assets 118,108,697.| 29 118,602,992,
R Organizations that do not follow SFAS 117 check here > D and complete oo .
b lines 30 through 34, L K
Bi30 Capital stock or trust principal, or current funds . . .... . 30
8 31 Paid-in or capital surplus, or land, building, or equipment fund 31
L | 32 Retained earnings, endowment, accumulated income, or other funds 32
E 33 Total net assets or fund balances . 118,108,697.| 33 118,602,992,
5 | 34 Total habilites and net assets/fund balances 118,108,697.| 34 118,602,992~
BAA Form 990 (2011)
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Form 990 (2011) The ASC Trust at the University of Pennsylvania

81-0550464 Page 12

[Part XI_|Reconciliation of Net Assets

Check if Schedule O contains a response to any question in this Part XI

A

A GO h WwN =

Total revenue (must equal Part Vill, column (A), line 12) e e e e e e
Total expenses (must equal Part IX, column (A), ine 25) ... e e e
Revenue less expenses. Subtract line 2 fromline 1 . ..... e e .
Net assets or fund balances at beginning of year (must equal Part X, hne 33 column (A))

Other changes In net assets or fund balances (explain in Schedule O) .

Net assets or fund balances at end of year Combine lines 3, 4, and 5 (must equal Part X, line 33,
column (B)) L.

1 5,676,401.
2 5,182,106.
3 494,295.
4 118,108,697.
5

6 118,602,992.

[Part XII |Financial Statements and Reportmg

Check if Schedule O contains a response to any question in this Part Xl|

1

Accounting method used to prepare the Form 990: E Cash I:] Accrual D Other

If the organization changed 1ts method of accounting from a prior year or checked 'Other," explain
in Schedule O

2a Were the organization's financial statements compiled or reviewed by an independent accountant?

b Were the organization's financial statements audited by an independent accountant? ... .

review, or compilation of its financial statements and selection of an independent accountant?

If the organization changed either 1ts oversight process or selection process during the tax year, explaln
in Schedule O

separate basis, consolidated basis, or both.
D Separate basis |:| Consolidated basis D Both consolidated and separate basis

c If 'Yes' to ine 2a or 2b, does the organization have a committee that assumes responsibility for oversnght of the audlt,

d If 'Yes' to line 2a or 2b, check a box below to indicate whether the financial statements for the year were i1ssued on a

3a As a result of a federal award, was the organlzatlon required to undergo an audit or audits as set forth in the Slngle

Audit Act and OMB Circular A-133? 3a X
b If 'Yes,' did the organization undergo the required audit or audits? If the organization did not undergo the required audit -
or audlts explain why in Schedule O and describe any steps taken to undergo suchaudits ... .. .... ....... ... .] 3b
BAA Form 990 (2011)
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OMB No 1545.0047

SCHE DL BE2) Public Charity Status and Public Support 2011
. Complete if the organization is a section 501(c)3) organization or a section G e VR ‘?t'
4947(a)1) nonexempt charitable trust. . Open’to Pubh iy
Pn?é’f’n’é?‘ﬁg'vé’ﬁu“éesl’r%??é‘ i » Attach to Form 990 or Form 990-EZ. > See separate instructions. Inspechon ﬁ"d‘?
Name of the orgarization Employer identification number
The ASC Trust at the University of Pennsylvania 81-0550464

{Part| [Reason for Public Charity Status (All organizations must complete this part.) See instructions.

The organization I1s not a private foundation because 1t 1s: (For lines 1 through 11, check only one box.)

1 A church, convention of churches or association of churches described in section 170(b)1XAXi).

2 A school described in section 170(b)(1)AXii). (Attach Schedule E.)

3 A hospital or a cooperative hospital service organization described in section 170(b)(1)XA)iii).

4 A medical research organization operated in conjunction with a hospital described in section 170(b)X1)XAXiii). Enter the hospital's
name, city, and state e e

5 An organization operated for the benefit of a college or university owned or operated by a governmental unit described in section
170(b)(1)AXiv). (Complete Part Il )

6 A federal, state, or local government or governmental unit described in section 170(b)X1)}AXV).

7 An organization that normally receives a substantial part of its support from a governmental unit or from the general public described
in section 170(b)(1)(AXvi). (Complete Part Il.)

8 A community trust described In section 170(b)1){(AXVi). (Complete Part Il.)

9 D An organization that normally receives (1) more than 33-1/3% of its support from contributions, membership fees, and gross receipts
from activities related to its exempt functions — subject to certain exceptions, and (2) no more than 33-1/3% of its support from gross
investment income and unrelated business taxable income (less section 511 tax) from businesses acquired by the organization after
June 30, 1975 See section 509(a)2). (Complete Part lll.)

10 An organization organized and operated exclusively to test for public safety. See section 509(a)4).

1 An organization organized and operated exclusively for the benefit of, to perform the functions of, or carry out the purposes of one or
more publicly supported organizations described in section 509(a)(1) or section 509(a)(2) See section 509(a)3). Check the box that
describes the type of supporting organization and complete lines 11e through 11
a DType I b DType Il D Type Il — Functlonally integrated d E Type Il — Other
By checking this box, | certify that the organization ts not controlled directly or indirectly by one or more disqualified persons
other than foundation managers and other than one or more publicly supported organizations described in sectton 509¢a)(1) or
section 509(a)(2).

f If the organization received a written determination from the IRS that 1s a Type 1, Type il or Type H supportlng orgamzatlon E
checkthisbox . e e .
g-- Since August 17, 2006,-has the organization accepted any gift or contribution from any of the followmg persons" o
Yes | No
(i) A person who directly or indirectly controls, either alone or together with persons described in (u) and (m)
below, the governing body of the supported organization? . .. . L L. 119 () X
(i) A family member of a person described in (1) above? PN .. T g (i) X
(iii) A 35% controlled entity of a person described in (1) or (1) above7 . . . R 11 g (ii) X
h Provide the following information about the supported organization(s)
(i) Name of supported (W) EIN () Type of organization (iv) Is the (v) Did you notify (vi) Is the {vii) Amount of support
organization (described on lines 1-9 organization in | the orgamization tn|  orgamzation In
above or IRC section column (1) listed in column (i) of column (i)
(see instructions)) your governing your support? organized in the
document? Us.?
Yes No Yes No Yes No
(A) University of PA[23-1352685 2 X X X 5,160,500.
(B)
©)
(D)
(E)
Total 5,160,500
BAA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule A (Form 990 or 990-E2Z) 2011
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| OMB No. 1545-0047

SCHEDULE D . .
(Form 990) Supplemental Financial Statements

» Complete if the organization answered 'Yes,' to Form 990,

Depariment of the Treasury Part IV, lines 6, 7, 8, 9, 10, 11a, 11b, 11¢, 11d, 11e, 111, 12a, or 12b.

Internal Revenue Service > Attach to Form 990, > See separate instructions.
Name of the orgamization Employer identification number
The ASC Trust at the University of Pennsylvania 81-0550464

'Rartlill] Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if
the organization answered 'Yes' to Form 990, Part IV, line 6.

(a) Donor advised funds (b) Funds and other accounts

1 Total number at end of year
2 Aggregate contributions to (during year) .
3 Aggregate grants from (during year)
4 Aggregate value at end of year
5 Did the organization inform all donors and donor advisors 1n writing that the assets held in donor advised

funds are the organization's property, subject to the organization's exclusive legal control? .. .. .. R DYes D No
6 Did the organization inform all grantees, donors, and donor advisors 1n writing that grant funds can be

used only for charitable purposes and not for the benefit of the donor or donor advisor, or for any other
purpose conferring impermissible private benefit? . .. D Yes D No

|: Rartilll |Conservat|on Easements. Complete if the organlzatlon answered 'Yes to Form 990, Part IV, line 7.
1 Purpose(s) of conservation easements held by the organization (check all that apply).
Preservation of land for public use (e.g., recreation or education) HPreservatlon of an historically important land area

Protection of natural habitat Preservation of a certified historic structure
Preservation of open space

2 Complete lines 2a through 2d If the organization held a qualified conservation contribution in the form of a conservation easement on the
last day of the tax year.

Held at the End of the Tax Year

a Total number of conservation easements e 2a
b Total acreage restricted by conservation easements e 2b
¢ Number of conservation easements on a certified historic structure mcluded me@) ..... . 2¢
d Number of conservation easements included n (c) acqurred after 8/17/06, and not on a historic
structure listed in the National Register e 2d
3 Number of conservation easements modified, transferred released extrngurshed or termrnated by the organization during the
tax year »

Number of states where property subject to conservation easement i1s located »

5 Does the organization have a written policy regarding the penodrc monrtonng, mspectlon handlmg of violations,
and enforcement of the conservation easements it holds? . Cee D Yes D No -

6 Staff and volunteer hours devoted to monitoring, inspecting, and enforcung conservatron easements dunng the year
»

7 Amount of expenses incurred In monitoring, inspecting, and enforcing conservation easements during the year
>$
8 Does each conservation easement reported on line 2(d) above satrsfy the requrrements of section
170()(@)B)(1) and section 170(M@®(D? . e e .. [Oves [ no

9 In Part XIV, descnbe how the organization reports conservation easements In its revenue and expense statement, and balance sheet, and
include, If appllcable the text of the footnote to the organization's financial statements that describes the organlzatron s accounting for
conservation easements.

|‘Part!||| | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete If the organization answered 'Yes' to Form 990, Part IV, line 8.

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report In its revenue statement and balance sheet works of
art, historical treasures, or other similar assets held for public exhibition, education, or research n furtherance of public service, provide,
in Part XIV, the text of the footnote to 1ts financial statements that describes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet works of art,
historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide the
following amounts relatlng to these items:

() Revenues included in Form 990, Part VIII, hne 1 . . . .. .. *$
(ii) Assets included in Form 990, Part X . . -3

2 If the organization received or held works of art, historical treasures, or other S|m|Iar assets for fmanmal gain, provide the following
amounts required to be reported under SFAS 116 (ASC 958) relatlng to these items:

a Revenues included in Form 990, Part VIII, line 1 . . e e R )
b Assets included in Form 990, Part X . .. . >-$
BAA For Paperwork Reduction Act Notice, see the Instructlons for Form 990. TEEA3301 05/25/11 Schedule D (Form 990) 2011




Schedule D (Form 990) 2011 The ASC Trust at the University of Pennsylvania 81-0550464 Page 2
|§B§'ﬁt!IJJ_I| Organizations Maintaining Collections of Ant, Historical Treasures, or Other Similar Assets (continued)

3 Using the organization's acquisition, accession, and other records, check any of the following that are a significant use of its collection
items (check all that apply):

a Public exhibition d Loan or exchange programs
b Scholarly research e Other
c Preservation for future generations

4 Provide a description of the organization's collections and explain how they further the organization's exempt purpose in
Part XIv

5 During the year, did the organization solicit or receive donations of art, historical treasures, or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization's collection? ... |_| Yes I—I No

RarIVA] Escrow and Custodial Arrangements. Complete If the organization answered 'Yes' to Form 990, Part IV,
line 9, or reported an amount on Form 990, Part X, line 21.

1a ls the organization an agent, trustee, custodian, or other intermediary for contributions or other assets not
included on Form 990, Part X2 .. ... . T . e D Yes D No
b If 'Yes,' explain the arrangement in Part XIV and complete the following table:
Amount
¢ Beginning balance . e e PN 1c
d Additions during the year . . . e . 1d
e Distributions during the year . . . . le
f Ending balance . . . R 1f
2a Did the organization include an amount on Form 990, Part X, line 217 e D Yes E] No

b If 'Yes,' explain the arrangement in Part XIV.
iRaTtiVll Endowment Funds. Complete if the organization answered 'Yes' to Form 990, Part 1V, line 10.

(a) Current year (b) Prior year (c) Two years back (d) Three years back e) Four years back

1a Beginning of year balance .....
b Contributions

¢ Net investment earnings, gains,
and losses

d Grants or scholarships

e Other expenditures for facilities
-- -and programs - - ——- - |- - T - = - -1- - -

f Administrative expenses
g End of year balance
2 Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as-
a Board designated or quasi-endowment > %
b Permanent endowment * %
¢ Temporarily restricted endowment » %
The percentages In lines 2a, 2b, and 2¢ should equal 100%.

3a Are there endowment funds not In the possession of the organization that are held and administered for the

organization by- Yes No-
(i) unrelated organizations . L . e .. e e 3a(i)
(ii) related organizations . .. e -13a(ii)

b if 'Yes' to 3a(n), are the related organizations listed as required on Schedule R? .. . .1 3b

4 Describe in Part X1V the intended uses of the organization's endowment funds.
iIR3TVIE| Land, Buildings, and Equipment. See Form 990, Part X, line 10.

Description of property (a) Cost or other basis (b) Cost or other (c) Accumulated (d) Book value

(investment) basis (other) depreciation
laland . . A

b Buildings
¢ Leasehold improvements
d Equipment .
e Other
Total. Add lines 1a through le (Column (d) must equal Form 990, Part X, column (B), line 10(c).) . »>
BAA Schedule D (Form 990) 2011
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Schedule D (Form 990) 2011 The ASC Trust at the University of Pennsylvania 81-0550464 Page 3

IEBEHWIII]lnvestments — Other Securities. See Form 990, Part X, line 12.

(a) Description of security or category
(including name of security)

(b) Book value (¢) Method of valuation:
Cost or end-of-year market value

(1) Financial derivatives
(2) Closely-held equity interests
) Other

A

. »

R

Total. (Column (b) must equal Form 990 Part X, column (B) hine 12.)
X
;Rart

VIl Investments — Program Related. See

Form 990, Part X, ine 13.

(a) Description of investment type

{b) Book value (c) Method of valuation:
Cost or end-of-year market value

M

@

©)]

@

®)

©®

@

®

®

Q0

»

L

Total. (Column (b) must equal Form 930, Part X, column (B) hing 13.)
[PaTt1XH®] Other Assets. See Form 990, Part X, line 15.

(a) Description {b) Book value

(1) Penn AIF Fund - Cost Basis

118,544,345,

@

©)]

@

®)

©®

)

@

©

(0

Total. (Column (b) must equal Form 990, Part X, column (B), line 15.) Lo e > 118,544,345.

[PETEX¥ Other Liabilities. See Form 990, Part X, line 25.

(a) Description of liability

(b) Book value

(1) Federal income taxes

@

€)]

@

®

©

@

®

®)

(9

an

Total. (Column (b) must equal Form 990, Part X, column (B) line 25 )

»

2 FIN 48 (ASC 740) Footnote. In Part XIV, provide the text of the footnote to the organization's financial statements that reports the
organization's hability for uncertain tax positions under FIN 48 (ASC 740).

BAA

TEEA3303 01/23N12 Schedule D (Form 990) 2011



Schedule D (Form 990) 2011 The ASC Trust at the University of Pennsylvania

81-0550464

Page 4

[Part XL |Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements

1 Total revenue (Form 990, Part VIII, column (A), hine 12)
Total expenses (Form 990, Part 1X, column (A), line 25)
Excess or (deficit) for the year. Subtract line 2 from line 1
Net unrealized gains (losses) on mvestments
Donated services and use of facilities
Investment expenses .. R
Prior period adjustments
Other (Describe in Part XIV.)

Total adjustments (net). Add lines 4 through 8
10 Excess or (deficit) for the year per audited financial statements. Combine I|nes 3 and 9

W 0o N b WwWwiN

[Part XIl {Reconciliation of Revenue per Audited Financial Statements With Revenue per Return

1 Total revenue, gains, and other support per audited financial statements 1
2 Amounts included on line 1 but not on Form 990, Part VI, line 12 Jf»
a Net unrealized gains on investments e . ... 2a :r'f,f; :
b Donated services and use of facilittes . . ....... . . C e e 2b '}27}
¢ Recoveries of prior year grants ... .. e .1 2c j,r'?;}”
d Other (Describe In Part X1V ) e e e .. 2d ]
e Add lines 2a through2d ... ... 2e
3 Subtract ine 2e fromhne 1 ........ e e e e e 3
4 Amounts included on Form 990, Part VIII, l|ne 12, but not on ||ne 1: L

a Investment expenses not included on Form 990, Part VIIi, hne 7b .. .. . 4a '3»?
b Other (Describe in Part XIV.) . e e e e . 4b hﬁ‘
¢ Add lines 4a and 4b 4c B
5 Total revenue Add lines 3 and 4c. (T hls must equal Form 990, Part |, I/ne 72 ) 5
[Part Xlll-| Reconciliation of Expenses per Audited Financial Statements Wlth Expenses per Return
1 Total expenses and losses per audited financial statements . e e N
2 Amounts included on line 1 but not on Form 990, Part IX, line 25: *3%73
a Donated services and use of facilities . . . e e 2a ?% i“i‘
—-b Prior year adjustments - - - e e e e ETes TR e es e e o 2b - - ‘3"" .
c Otherlosses . ... .. .o 2c ”S’in
d Other (Describe in Part XIV) e o ... 2d &
e Add lines 2a through2d . . .. ..., 2e
3 Subtract line 2e from hne 1 3
4 Amounts included on Form 990, Part IX, line 25, but not on line 1: Can
a Investment expenses not included on Form 990, Part VIII, line 7b e 4a “ It
b Other (Describe in Part XIV.) .. . . 4b r e
¢ Add Iines 4a and 4b . . 4c
5 Total expenses Add lines 3 and 4c. (This must equal Form 990 Part/ hne 18) . 5

[Part XIV [Supplemental Information

Complete this part to provide the descriptions required for Part I, lines 3, 5, and 9; Part I, lines 1a and 4; Part IV, lines 1b and 2b;
Part V, line 4; Part X, line 2, Part XI, ine 8; Part XlI, lines 2d and ab; and Part XlIl lines 2d and 4b. Also complete this part to prowde

any addltlonal mformatnon

BAA TEEA3304 05/25/11
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OMB No. 1545-0047
32,“.“%20“0‘;%9%_52, Transactions With Interested Persons 201 1 '

» Complete if the organization answered
'Yes' on Form 990, Part IV, line 25a, 25b, 26, 27, 28a, 28b, or 28c,

Department of the T or Form 990- EZ Part V line 38a or 40b. pen to]Bublic
ornal Revenue Service > Attach to Form 990 or Form 990-EZ. > See separate instructions. RIS pection

Internal Revenue Service
Name of the organization Employer identification number

The ASC Trust at the University of Pennsylvania 81-0550464

Part'l %] Excess Benefit Transactions (section 501(c)(3) and section 501(c)(4) organizations only).
Complete If the organization answered 'Yes' on Form 990, Part IV, line 25a or 25b, or Form 990-EZ, Part V, line 40b.

(¢) Corrected?
Yes No

1 (a) Name of disqualified person (b) Descniption of transaction

(U]
73]
)
4
)
(6)
2 Enter the amount of tax iImposed on the organlzatlon managers or disqualified persons during the year under

secton4958 . . >$
3 Enter the amount of tax, if any, on Ime 2, above relmbursed by the orgamzatlon ........ . . Lol -]

[Part l1$8] Loans to and/or From Interested Persons.
Complete If the organization answered 'Yes' on Form 990, Part IV, line 26 or Form 990-EZ, Part V, line 38a.

(a) Name of interested person and purpose {b) Loan to or from (c) Onginal (d) Balance due (e) In default? g) Approved {g) Wnitten
the organization? princtpal amount y boatrtd o_:" agreement?
commitiee

To From Yes No Yes No Yes No

)]
)
3)
4
(5)
6 : : : -
)
&)
)
(10)
Total . "5

[Part llI5] Grants or Assistance Benefltmg Interested Persons.

Complete if the organization answered 'Yes' on Form 990, Part IV, line 27.

(a) Name of interested person (b) Relationship between interested person and (c) Amount and type of assistance
the organization

(U]
(03]
3)
@
(€)
6)
)
()
)
(0
BAA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule L (Form 990 or 990-EZ) 2011

TEEA4501 01719112




Schedule L (Form 990 or 990-EZ) 2011 The ASC Trust at the University of Pennsylvania 81-0550464 Page 2
[E3%dIVAll Business Transactions Involving Interested Persons.
Complete if the organization answered 'Yes' on Form 990, Part IV, line 28a, 28b, or 28c.
(a) Name of interested person (b) Relationship between (c) Amount of (d) Description of transaction {e) Sharing of
interested person and the transaction organization's
orgamization revenues?
Yes No
(1) Richard L. Fox Trustee 10,803.|See Attached Statement X
(2) John R. Latourette Trustee 10,803.|See Attached Statement X

(E))

(C)]

(©)]

6

()]

®

(£)]

(10

:RartiVl Supplemental Information

Complete this part to provide additional information for responses to questions on Schedule L (see instructions).

TEEA4501

0119/12

Schedule L (Form 990 or 990-EZ) 2011



SCHEDULE O
(Form 999 or 990-E2Z)

Department of the Treasury
Internal Revenue Service

OMB No 1545-0047

Complete to provide information for responses to specific questions on N T
Form 990 or 990-EZ or to provide any additional information. +5;Open;to Public;
> Attach to Form 990 or 990-EZ. 1! = Inspection 1375

Supplemental Information to Form 990 or 990-EZ

Name of the organization

Employer identification number

The ASC Trust at the University of Pennsylvania 81-0550464

Pt VI, Line 2

Pt VI, Line 1lla_ _
Pt VI, Line 15 _ _
Pt VI, Line 19 _ _

BAA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. TEEA4901  07/14/11 Schedule O (Form 990 or 990-EZ) 2011
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The ASC Trust at the University of Pennsylvania 81-0550464

- Schedule O (Form 990), Supplemental Information to Form 990
Form 990, Page 2, Part lll, Line 4a (continued)

University of Pennsylvania and is governed and operated by the

Trustees of the University of Pennsylvania. Pursuant to an IRS

Determination Letter dated June 6, 2002, the Trust is a

tax-exempt organization under Section 501(c) (3) of the Code and

a _"supporting organization" under Section 509 (a) (3) of the Code.

Pursuant to an IRS Determination letter dated November 4, 2010,

the Trust is classified as a "Type III" supporting organzizationm.

The activities of the Trust are limited to the trustees making

distributions of principal and income of the Trust to the

Universgity of Pennsylvania, exclusively for the benefit of the

Annenberg School. This Form 990 is being filed for a taxable year

beginning July 1, 2011 and ending June 30, 2012.

Distributions to the University of Pennsylvania were made during

the Trust's taxable year in the amount of $5,160,500.00




The ASC Trust at the University of Pennsylvania

81-0550464

Supporting Statement of:

Form 990 p 9/Line 3 Column D

Description

Amount

Income from Penn AIF

5,676,095.

Beneficial Bank Account

306.

Total

5,676,401.




Additional Information for Tax Return

The ASC Trust at the University of Pennsylvania 81-0550464

Schedule L: Part IV, column d-1

Interested person is a partner in a law firm that renders legal services to organization and is paid
legal fees for services rendered (Richard L. Fox receives no fee for serving as trustee). Dilworth
received fees equal to $21,606. The amount reflected on Schedule L, Part IV, column c-1 is
$10,803, one-half of $21,606.

Schedule L: Part IV, column d-2

Interested person is a partner in a law firm that renders legal services to organization and is paid
legal fees for services rendered (John R. Latourette, Jr. receives no fee for serving as trustee).
Dilworth received fees equal to $21,606. The amount reflected on Schedule L, Part IV, column
c-2 is $10,803, one-half of $21,606.

9676467_1




Calculation of Required Distributions — FYE June 30, 2012

The Annenberg School for Communications Trust at the University of Pennsylvania (hereinafter the
“Trust”), a Section 509(a)(3) supporting organization, meets the “integral part test” under Treas. Reg. 1.509(a)-
4()(3)(i) by making payments of at least 85% of its adjusted net income™ for each taxable year to the University of
Pennsylvania. Under Treas. Reg. 53.4942(a)-3(d), the required distributions by the Trust for each taxable year may
be made by the end of the succeeding taxable year and any distributions in excess of the required distributions may
be carried over for 5 years. See Ltr. Rul. 200045033, The following sets forth the distribution requirements for the
taxable year of the Trust ending June 30, 2012, the additional required distributions from the previous year ending
June 30, 2011, the amount of the actual distributions applied against such requirements and the amount of excess
distributions carried over to the taxable year ending June 30, 2013:

Required Distributions

Income from Penn AIF in Taxable Year Ending June 30, 2012 $5,676,095‘
Other Income for Taxable Year Ending June 30, 2012 3 306
Adjusted Net Income for Taxable Year Ending June 30, 2012 $5,676,401
85% of Adjusted Net Income for Taxable Year Ending June 30, 2012 $4.824.941
Undistributed Income from Taxable Year Ending June 30, 2011 to be paid

prior to June 30, 2012 $§ 0
Total Distributions Required to be Paid for Taxable Year Ending June 30, 2012 4,824

" Distribution to the University of Pennsylvania for

Taxable Year Ending June 30,2012 $5,160,500
Total Distributions Required to be Paid for Taxable Year Ending June 30, 2012 $4.824.941
Excess of Distributions Paid over Distributions Required to be Paid For Taxable

Year Ending June 30, 2012 $ 335,559
Excess Distributions Carried Over from Taxable Year Ending June 30, 2012 $1.162.881
Excess Distributions to be Carried Over to Taxable Year Ending June 30, 2013 $1,498,440**

**$1,502,981 carryover is attributed to the following years:

Year Amount
June 30, 2008 $ 301,403
June 30, 2009 $ 861,478
June 30, 2012 $ 335,559
Total:  $1,498,440

* The income from the University of Pennsylvania AIF received by the Annenberg School for Communication Trust at the
University of Pennsylvania has been treated as income for purposes of the distribution requirement under Reg. § 1.509(a)-
4(1)(3)(ii)(a). This treatment was confirmed by an IRS ruling, which was issued to the Annenberg School for Communication
Trust at the University of Pennsylvania on September 17, 2008.

9676467_1



