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SCANNED DEC 2 8 2012

Form 990-PF

Department of the Treasury
Internal Revenue Service

For calendar year 2011 or tax year beginning

Treate

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

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

OMB No 1545-0052

AUG 1,

2011

, and ending

2011
JUL 31, 2012

Name of foundation

THE LOWELL INSTITUTE

A Employer identification number

04-2105771

Number and street (or P O box number If mail is not delivered to street address)

CHOATE LLP PO BOX 961019

Roonvsuite

B Telephone number

(617) 248-4760

City or town, state, and ZIP code
BOSTON, MA 02196

C exemption application is pending, check here | D

G Check all that apply

D Inttial return

Final return
C’ Address change

:] Imitial return of a former public chanty

[:] Amended return
l:] Name change

»[ ]

D 1. Foreign organizations, check here

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

H Check type of organization

Section 501(c)(3) exempt private foundation

D Section 4947(a)(1) nonexempt charitable trust D QOther 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 ll, col. (c), ine 16)
38,126,403.

J  Accounting method
[:] Other (specify)

(Part I, column (d) must be on cash basis.)

Cash

[:] Accrual

F If the foundation is in a 60-month termination
under section 507(b)(1)(B), check here »[ ]

»$
[ Part || Analysis of Revenue and Expenses

{The total of amounts in columns (b}, (c), and (d) may not

necessanly equal the amounts (n column (a) )

(a) Revenue and
expenses per books

(b) Net investment
Income

(ﬂ) Disbursements
for charitable purposes
(cash basis only)

(c) Adjusted net
Income

Contributions, gifts, grants, etc , received

Interest on savings and temporary
cash investments

Dividends and interest from secunties
5a Gross rents

b Net rental income or {loss)

oW N -

N/A

Check P> {f the foundlation Is not required to attach Sch 8

3,638.

3,638

. STATEMENT 1

776,681.

776,681

. STATEMENT 2

IV amvrmepeef -

L) o 5
s lodve

62 Net gain or {(loss) from sale of assets not on line 10

b Gross sales pnce for all
assets on line 6a

23,857.

: Zy

5,756,519.

gt gy G

7 Capital gain net income (from Part {V, line 2)
8 Net short-term capital gain
9 Income modifications

Gross sales less retums
102 ana allowances

Revenue

23,857

R 1d]
NN

TEY

g

OGDEN,

D Less Cost of goods sold

¢ Gross profit or {loss)
11 Other income
12 Total. Add hnes 1 through 11

804,176.

804,176

13 Compensation of officers, directors, trustees, etc
14 Other employee salaries and wages
15 Pension plans, employee benefits
16a Legal fees
b Accounting fees
¢ Other professional fees
Interest
Taxes
19 Depreciation and depletion
20 Occupancy
21 Travel, conferences, and meetings
22 Pnnting and publications
23 Other expenses STMT 6
24 Total operating and administrative
expenses. Add lines 13 through 23
Contributions, gifts, grants paid
Total expenses and dishursements.
Add lines 24 and 25

STMT 3
STMT 4
17

18 STMT S5

Operating and Administrative Expenses

25
26

0.

0

L OI

13,400.

6,700

. 6,700.

158,737.

77,822

. 80,915.

17,670.

11,670

. 0.

5,538.

349

. 5,189.

195,345.

96,541

. 92,804.

1,911,875,

1,911,875.

2,107,220.

96,541

. 2,004,679,

27 Subtract line 26 from line 12
@ Excess of revenue over expenses and disbursements
b Net investment income (f negative, enter -0-)

¢ Adjusted net income (f negative, enter -0-)

-1,303,044.

707,635

N/A

3
1

23501
2-02-11

LHA For Paperwork Reduction Act Notice, see instructions.

Form 990-PF (20]1)‘7 no
AR
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Form 990-PF (2011) THE LOWELL INSTITUTE 04-2105771 Page 2
Al n ts In the descrip Beginning of year End of
Balance Sheets c;ﬁxc:\:dshouldb?loar:nd-of-yearamoZnsonly L year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Assets

1 Cash - non-interest-bearing
2 Savings and temporary cash investments
3 Accounts recevable P

5,136.

5,136.

1,787,743.

2,007,454.

2,007,454.

Less allowance for doubtfut accounts P

4 Pledges receivable P>

Less allowance for doubtful accounts »

5 Grants receivable

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

7  Cther notes and foans recelvable >

Less allowance for doubtful accounts P

8 Inventores for sale or use
9 Prepaid expenses and deferred charges
10a Investments - U S and state government obhigations STMT 8
b Investments - corporate stock STMT 9
¢ Investments - corporate bonds

512,460.

O.

0.

30,102,370.

29,344,914.

29,344,914.

STMT 10

6,664,849.

6,243,649.

6,243,649.

11  Investments - land, buildings, andequipment: basls »
>

Less accumulated depreciation

12 Investments - mortgage loans
13 Investments - other
14 Land, bulldings, and equipment. basis 4

STMT 11

525,250.

525,250.

Less accumulated depreciaton . »

15 Other assets (descnbe P

16 Total assets (to be completed by ail filers)

39,067,422.

38,126,403.

38,126,403.

Liabilities

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

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

22 Other liabilities (descnbe >

23 Total liabilities (add lines 17 through 22)

0.

0.

Net Assets or Fund Balances

Foundations that follow SFAS 117, check here
and complete lings 24 through 26 and lines 30 and 31.
24 Unrestricted
25 Temporanly restricted
26 Permanently restricted
Foundatlons that do not follow SFAS 117, check here
and complete lines 27 through 31.
27 Capital stock, trust principal, or current funds
28 Paid-in or capital surplus, or 1and, bidg , and equipment fund
29 Retained sarnings, accumulated income, endowment, or other funds

> (X]

34,453,051.

33,434,000.

4,614,371,

4,692,403.

> [ ]

30 Total net assets or fund balances 39,067,422.| 38,126,403.

31_ Total liabilities and net assets/fund balances 39,067,422.] 38,126,403.
Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year - Part il, column (a), line 30

(must agree with end-of-year figure reported on prior year's return) 1 39,067,422,
2 Enter amount from Part |, line 27a 2 -1,303,044.
3 Other Increasas not included in ne 2 (itemize) P> SEE STATEMENT 7 3 362,025,
4 Addlines 1,2, and 3 . 4 38,126,403.
§ Decreases not included in ling 2 (itemize) P> 5 0.
6 Total net assets or fund balances at end of year (Iina 4 minus line 5) - Part II, column (b), ine 30 6 38,126,403.

Form 990-PF (2011)

123511
12-02-11




Form 990-PF (2011) THE LOWELL INSTITUTE

04-2105771 Page 3

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

(a) List and descnibe the kind(s) of property sold (e g , real estate, “’},"PW acquired | () Date acquired (d) Date sold
2-story bnck warehouse, or common stock, 200 shs MLG Co ) D‘:,',fatfg,? 2"10 » day, yr) (mo , day, yr)
1a
b SEE ATTACHED STATEMENTS
c
d
]
(e) Gross sales price (f) Depreciatton allowed (g) Cost or other basts (h) Gan or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
c
d
8 5,756,519. 5,732,662, 23,857.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col {h) gain minus
(1) Adjusted basts (k) Excess of cot (1) col (k), but not less than -0-) or
() FMV as of 12/31/69 as of 12/31/69 over col ()), it any Losses (from col. (h})
a
b
c
d
8 23,857.
It gan, also enter in Part |, ine 7
2 Capital gain net income or {net capital loss) I (loss), enter -0- n Part 1, ine 7 2 23,857.
3 Net short-term capital gain or (loss) as defined 1n sections 1222(5) and (6)
If gain, also enter in Part |, line 8, column (c)
If (loss), enter -0- in Part |, line 8 3 N/A
Part V | 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 distnbutable amount of any year in the base period? D Yes No
If "Yes ' the foundation does not qualify under section 4940(e} Do not complete this part
1 Enter the appropnate amount in each column for each year, see instructions before making any entries
(a) () (c) ()
Calendar ye";,s("o?‘t’;',{’se\;e,aggg,nn,ng in) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col <Db|)s ‘d’.'f,’.‘é‘;‘(’,"b;"‘c‘& (c)
2010 2,089,919. 39,164,372. .053363
2009 1,895,268. 36,998,229. .051226
2008 1,792,796. 35,080,385, .051105
2007 2,044,512. 44,504,276. .045940
2006 1,980,404. 43,407,908. .045623
2 Total of ine 1, column {d) . 2 .247257
3 Average distnbution ratio for the S5-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 .049451
4 Enter the net value of nonchantable-use assets for 2011 from Part X, fing 5 4 38,010,742.
5 Multiply ine 4 by e 3 5 1,879,669.
6 Enter 1% of net nvestment income (1% of Part |, line 27b) 6 7,076.
7 Add lines 5 and 6 7 1,886,745.
8 Enter qualifying distributions from Part XI1, line 4 8 2,004,679.

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

123521 12-02-11

Form 990-PF (2011)
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Form 990-PF (2011) THE LOWELL INSTITUTE 04-2105771 Page 4
{Part Vi{ Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described n section 4940(d)(2), check here P> D and enter "N/A" on ling 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 D> and enter 1% 1 7,076.
of Part |, ine 27b
¢ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part |, line 12, co! (b)
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0.
3 Addlines 1and 2 3 7,076.
4 Subtitle A (Income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0.
5 Taxbased on Investment income. Subtract ltne 4 from lne 3 If zgro or less, enter -0- 5 7,076.
6 Credits/Payments
a 2011 estimated tax payments and 2010 overpayment credited to 2011 6a 11,684.
b Exempt foreign organizations - tax withheld at source 6h
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments Add lines 6a through 6d 7 11,684,
8 Enter any penaity for underpayment of estimated tax Check here if Form 2220 1s attached 8
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed > 9
10 Overpayment. If ine 7 1s more than the total of ings 5 and 8, enter the amount overpald > | 10 4,608.
11__Enter the amount of line 10 to be Credited to 2012 estimated tax_ D> 4,608 .|Retunded > | 11 0.
| Part Vil-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did 1t participate or intervene In Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition)? 1b X
If the answer is "Yes" to Taor 1b, attach a detalled description of the activities and coples of any matenals published or
distnbuted by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year? 1c X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year
(1) Onthe foundation » § 0. (2) onfoundation managers P $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers P § 0.
2 Has the foundation engaged In any activities that have not previously been reported to the IRS? 2 X
If “Yes, " attach a detalled description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? Jf “Yes, * attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If *Yes," has it filed a tax return on Form 990-T for this year? N/A 4b
§ Was there a iquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes, " attach the statement required by General Instruction T.
6 Are the requirements of section 508(e) (relating to sections 4341 through 4945) satisfied either
@ By language in the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory direchions that conflict with the state law
remain In the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? 7 X
If "Yes," complete Part ll, col. (c), and Part XV.
8a Enter the states to which the foundation reports or with which 1t I1s registered (see nstructions) >
MA
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 b | X
9 s the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942())(5) for calendar
year 2011 or the taxable year beginning in 2011 (see instructions for Part XIV)? /f "Yes," complete Part XIV 9 X
10 Did any persons become substantial contributors during the tax year? it *ves,” attach a schedule isting their names and addresses 10 X
Form 990-PF (2011)
123531
12-02-11




Forfn 990-PF (2011) THE LOWELL INSTITUTE 04-2105771

Page 5

| Part VII-A { Statements Regarding Activities (continued)

11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)(13)? If "Yes," attach schedule (see instructions)

12 Did the foundation make a distnbution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
if "Yes,” attach staterment (see instructions)

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption apphcation?
Webstte address » N/A

11

12

13] X

14 Thebooksaremcareof » CHOATE HALL & STEWART LLP Telephone no P (617) 248-4760

Located at » TWO INTERNATIONAL PLACE, BOSTON, MA zip+a »02110

15 Sectton 4947(a)(1) nonexempt charitable trusts filing Form 3380-PF in tieu of Form 1041 - Check here
and enter the amount of tax-exempt interest received or accrued dunng the year > L 15J

]

N/A

16 At any time durning calendar year 2011, did the foundation have an interest in or a signature or other authority over a bank,
securities, or other financial account in a foreign country?
See the instructions for exceptions and filing requirements for Form TD F 90-22 1 If Yes,” enter the name of the foreign
country B

Yes

16

No
X

| Part VIi-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
1a During the year did the foundation (ether directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? D Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
‘ a disqualified person? |:] Yes No
! (3) Furnish goods, services, or facilities to (or accept them from) a disquahfied person? Yes (:] No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes D No
(5) Transfer any income or assets to a disquahfied person (or make any of either avallable
for the benefit or use of a disqualified person)? [:J Yes No
(6) Agree to pay money or property to a government official? (Exception Check "No®
if the foundation agreed to make a grant to or to employ the official for a penod after
termination of government service, if terminating within 90 days ) [:] Yes Na
| b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53 4941(d)-3 or in a current notice regarding disaster assistance (see Instructions)?

Organizations relying on a current notice regarding disaster assistance check here > D

(]

Did the foundation engage n 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 20117
2 Taxes on failure to distnbute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined in section 4942())(3) or 4942(;)(5))
At the end of tax year 2011, did the foundation have any undistnbuted income (lnes 6d and 6e, Part X1li) for tax year(s) beginning
before 20112 [Jves No
If "Yes,* ist the years P> . , .
b Are there any years hsted in 2a for which the foundation I1s not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistnbuted income? (If applying section 4942(a)(2) to all years listed, answer “No" and attach
statement - see instructions ) N/A
If the provisions of section 4942(a){2) are being applied to any of the years listed In 23, list the years here
> : , .
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? (I Yes No
i "Yes," did it have excess business holdings in 2011 as a result of {1) any purchase by the foundation or disqualfied persons after
May 26, 1969, (2) the lapse of the 5-year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest, or (3) the lapse of the 10-, 15-, or 20-year first phase holding penod? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2011) N/A
4a Did the foundation invest durng the year any amount in a manner that would jeopardize its chantable purposes?
b Did the foundation make any mnvestment in a pnor year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from |eopardy before the first day of the tax year beginning in 20112

[~

Yes

No

1b

ic

2h

3b

4a

X

4b

X

123541
12-02-11

Form 990-PF (2011)



Férm 990-PF (2011) THE LOWELL INSTITUTE

04—2105771 Page 6
{ Part Vii-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a Dunng the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [:] Yes No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on, directly or indiractly,
any voter registration drve? [ ves No
(3) Prowide a grant to an individual for travel, study, or other similar purposes? D Yes No
(4) Provide a grant to an organization other than a chantable, etc , organization described in section
509(a)(1), (2), or (3), or section 4940(d)(2)? f:] Yes No
(5) Prowvide for any purpose other than religious, chantable, scientific, Iiterary, or educational purposes, or for
the prevention of cruelty to children or animals? (1 ves No
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)? N/A 5b
Orgamizations relying on a current notice regarding disaster assistance check here > [_—_]
¢ Ifthe answer is "Yes" to question Sa(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibiity for the grant? . N/ A L ves L INo
If "Yes," attach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, dunng the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? [:l Yes No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, fle Form 8870.
7a At any time durning the tax year, was the foundation a party to a prohibited tax shelter transaction? [:] Yes No
b If "Yes " did the foundation receive any proceeds or have any net income attnbutable to the transaction? N/A 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
b) Title, and average (c) Compensation | (d} Contibutons to e) Expense
o e s g || “EED ) Sl
JOHN LOWELL (DECEASED) TRUSTEE
CHOATE HALL & STEWART LLP TWO INT'L
BOSTON, MA 02110 1.00 0. 0. 0.
WILLIAM A. LOWELL TRUSTEE
CHOATE HALL & STEWART LLP TWO INT'L
BOSTON, MA 02110 1.00 0. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE." -
ni n
{a) Name and address of each employee paid more than $50,000 (b)hggis' ar;? a\g%rkage {c) Compensation Im@%ﬁ%ﬁ s aéﬁ%ﬁﬁ .egt%%r
devoted to position pensation allowances
NONE
Total number of other employees paid over $50,000 > | 0
Form 990-PF (2011)

123551
12-02-11




Form 990-PF (2011) THE LOWELL INSTITUTE 04-2105771 Page 7

Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and ContFactors (con’tlnued) ’

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

{a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation
CHOATE HALL & STEWART LLP EGAL RE TAX,
TWO INT'L PLACE, BOSTON, MA 02110 INVESTMENTS & GRANT 87,562.
WELCH & FORBES LLC CUSTODY, TAX &
45 SCHOOL STREET, BOSTON, MA 02108 INVESTMENT ADV SERVI| 76,675.
Total number of others receiving over $50,000 for professional services > 0

| [ Part IX-A] Summary of Direct Charitable Activities

: List the foundation's four largest direct chantable activities dunng the tax year Include relevant statistical information such as the Expen
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc xpenses
1 N/A
2
: 3
|
|
4
| | Part IX-B | Summary of Program-Related Investments
‘ Describe the two largest program-related investments made by the foundation duning the tax year on lines 1 and 2 Amount
| 1 N/A
| 2
All other program-related investments See instructions
3
Total. Add lines 1 through 3 » 0.
Form 990-PF (2011)
[
123561
12-02-11




Form 990-PF (2011) THE LOWELL INSTITUTE

04-2105771 Page 8

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 chantable, etc , purposes.

a Average monthly fair market value of securities 1a 36,379,906.

b Average of monthly cash balances 1b 2,209,680.

¢ Fair market value of ail other assets 1c

d Total (add lines 1a, b, and c) 1d 38,589,586.

e Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detailed explanation) L 1e | 0.
2  Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract ine 2 from line 1d 3 38,589,586.
4 Cash deemed held for chantable activities Enter 11/2% of line 3 (for greater amount, see nstructions) 4 578,844.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 38,010,742,
6__Minimum Investment return. Enter 5% of ine 5 6 1,900,537.
Distributable Amount (see instructions) (Section 4342(j)(3) and (J)(5) private operating foundations and certain
foreign organizations check here P |::] and do not complete this part )

1 Minimum investment return from Part X, line 6 1 1,900,537.
2a Tax on investment income for 2011 from Part VI, ine 5 2a 7,076.

b Income tax for 2011 (This does not include the tax from Part VI ) 2b

¢ Add lines 2a and 2b 2c 7,076.
3 Distributable amount before adjustments Subtract Iine 2c from fine 1 3 1,893,461.
4  Recoveries of amounts treated as qualifying distnbutions 4 0.
5 Add lines 3 and 4 5 1,893,461.
6 Deduction from distributable amount (see mnstructions) 6 78,032.
7  Distributable amount as adjusted Subtract line 6 from line 5 Enter hers and on Part XIII, ling 1 7 1,815,429,
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes

a Expenses, contributions, gifts, etc - total from Part I, column (d), line 26 12 2,004,679.

b Program-related investments - total from Part 1X-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc , purposes 2
3 Amounts set aside for specific chantable projects that satisfy the

a Suitability test (pnor IRS approval required) 3a

b Cash distribution test (attach the required schedule) 3b
4 Quallfying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XIIl, line 4 4 2,004,679.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income Enter 1% of Part I, ne 27b 5 7,076.

6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 1,997,603.

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

123571
12-02-11

Form 990-PF (2011)



Form 990-PF (2011) THE LOWELL INSTITUTE 04-2105771 Page 8
Undistributed Income (see instructions)

(a) (b) (c) (d)
Corpus Years prior to 2010 2010 2011

1 Distnbutable amount for 2011 from Part X),
ling 7 1,815,429.

2 Undistnbuted income, if any, as of the end of 2011
a Enter amount for 2010 only 866,877.

b Total for pnor years

3 Excess distnbutions carryover, If any, to 2011
aFrom 2006
b From 2007
¢ From 2008
d From 2009
@ From 2010
f Total of ines 3a through e 0.

! 4 Qualifying distributions for 2011 from

| PatXil,ined »$ 2,004,679,

! a Applied to 2010, but not more than line 2a 866,877.
f b Applied to undistnbuted income of prior
‘ years (Election required - see instructions) 0.
¢ Treated as distributions out of corpus
(Election required - see Instructions) 0.
d Applied to 2011 distnbutable amount 1,137,802.
e Remaining amount distnibuted out of corpus 0.

5§ Excess distnbutions carryover applied to 2011 0 . 0 .
(if an amount appears in column (d}, the same amaunt
must be shown (n column (a) )

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

a Corpus Add lines 3f, 4c, and 4e Subtractline 5 0 .
b Prior years' undistnbuted income Subtract
line 4b from line 2b 0.

¢ Enter the amount of prior years’
undistnbuted income for which a notice of
deficiency has been tssued, or on which
the section 4942(a) tax has been previously
assessed 0.

d Subtract ine 6¢ from line 6b Taxable
amount - see Instructions 0.

e Undistnbuted income for 2010 Subtract line
4a from line 2a Taxable amount - see Instr 0.

t Undistnbuted income for 2011 Subtract
lines 4d and 5 from line 1 This amount must
be distributed in 2012 677,627.

7 Amounts treated as distributions out of

corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) 0.

8 Excess distnbutions carryover from 2006
not apphed on line 5 or line 7 0.

9 Excess distributions carryover to 2012.
Subtract ines 7 and 8 from line 6a 0.

10 Analysis of line 9
a Excess from 2007
b Excess from 2008
¢ Excess from 2009
d Excess from 2010
e Excess from 2011

Form 990-PF (2011)

123581
12-02-11




Form 990-PF (2011) THE LOWELL INSTITUTE 04-2105771 Page 10

[ Part Xiv J Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a !f the foundation has received a rufing or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2011, enter the date of the ruling >
b Check box to indicate whether the foundation is a private operating foundation described 1n section L 4942(3(3) or_ [_] 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
incorne from Part | or the mmimum (2) 2011 (b) 2010 (c) 2009 (d) 2008 (e) Total

investment return from Part X for
each year listed

b 85% of fine 2a

¢ Qualifying distnbutions from Part XII,
line 4 for each year sted

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

e Qualifying distmbutions made directly
for active conduct of exempt activities.
Subtract line 2d from line 2¢

3 Complete 3a, b, orc forthe
alternative test relied upon
a “Assets” alternative test - enter
(1) Value of all assets

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

b "Endowment’ alternative test - enter
2/3 of minimum investment return
shown In Part X, ling 6 for each year
listed

¢ "Support’ alternative test - enter

(1) Total support other than gross
Investment iIncome (interest,
dividends, rents, payments on
securties 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)(m)

(3) Largest amount of support from
an exempt organization

(4) Gross Investment iIncome

{ Part XV | Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see instructions.)

1 Information Regarding Foundation Managers:

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

NONE

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

NONE

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

Check here P if the foundation only makes contributions to preselected chantable organizations and does not accept unsolicited requests for funds If
the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d

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

N/A

b The form in which applications should be submitted and information and matenals they should include
N/A

¢ Any submission deadlines
N/A

d Any restrictions or imitations on awards, such as by geographical areas, chantable fields, kinds of institutions, or other factors
N/A

123601 12-02-11 Form 990-PF (2011)

10




Form 990-~PF (2011) THE LOWELL INSTITUTE 04-2105771 Pagemn
{Part XV| Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual,
show any relationship to Fo;;r;dan(;n Purpos? %f rant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor reciplent
a Pad dunng the year
SEE STATEMENT ATTACHED N/A FUBLIC SEE STATEMENT ATTACHED
1,911 875,
| Total » 3a 1,911,875,
| b Approved for future payment
NONE
Total > 3b 0

Form 990-PF (2011)
123611 12-02-11
11




Form 990-PF (2011)

THE LOWELL INSTITUTE

04-2105771 page12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated Unrelated business income (F;;xcluded by section 512, 513, or 514 (e)
Busm\)e " {b) Exclu- (d) Related or exempt
1 Program service revenue code Amount code Amount function income
a
b
¢
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments 14 3,638.
4 Dividends and interest from securtties 14 776,681.
5 Net rental income or (loss) from real estate
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment iIncome
8 Gain or (loss) from sales of assets other
than inventory 18 23,857.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue
a
b
c
d
e
12 Subtota! Add columns (b), (d), and (e) 0. 804,176. 0.
13 Total. Add line 12, columns (b), (d), and (e) 13 804,176.
{See worksheet in fine 13 instructions to venfy calculations )
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 contributed importantly to the accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes)
185824, Form 890-PF (2011)

12




Form 990-PF (2011) THE LOWELL INSTITUTE

04-2105771  page13

{ Part XVIi | Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section 501(c) of
the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?
a Transfers from the reporting foundation to a nonchantable exempt organization of

M
(@)

Cash
Other assats

b Qther transactions

M
(2
@)
(4)
(5)
(6)

Sales of assets to a nonchantable exempt organization

Purchases of assets from a nonchantable exempt organization
Rental of facilities, equipment, or other assets

Reimbursement arrangements

Loans or loan guarantees

Performance of services or membership or fundraising solicitations

¢ Shanng of facilities, equipment, matling lists, other assets, or paid employees .

d If the answer to any of the above I1s "Yes," complete the following schedule Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation If the foundation received less than fair market value in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received

Yes) No

1a(1)

1a(2)

1b(1)

1b(2)

1b(3)

1b(4)

1h(6)

1b(6)

b talbad bl o e

1c

(a) Line no

(b) Amount involved (c) Name of nonchantable exempt organization (d) Descnption of transfers, transactions, and shanng arrangements

N/A

2a s the foundation directly or indirectly athhiated 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 5272
b _1f"Yes," complete the following schedule

[ ves No

(a) Name of organization (b) Type of organization

() Description of relationship

N/A

Sign

Under penalties of penury, | declare that | have exgmin
and behef,ztry. col and complete %g
L4

this retum, including accompanying schedules and statements, and to the best of my knowledge

T T T ——— T EE——
May the IRS discuss this

retum with the preparer

shown below (see instr)?

prepargr (pther th payer) s based on all information of which preparer has any knowledge
Here / M /3//3//P trRusTEE Yes [ INo
Signature of officer or trustee 7 Date Title
Prnt/Type preparer's name Preparer's signature Dats Check [ ] « |PTIN
. self- employed
Paid PATRICK LAVOIE ‘ZZ/‘{:__’X@\AC/)A’ )Z'/“{IA)/ P00491156

Preparer |Frm's name » CHOATE HALL & STEWART LLP

Use Only

Frm'sEIN > 041175860

Firm's address > P O BOX 961019
BOSTON, MA 02196

Phoneno (617)248-4760

123622
12-02-11

13

Form 990-PF (2011)



THE LOWELL INSTITUTE

CONTINUATION FOR 990-PF, PART IV

04-2105771

PAGE 1l OF 2

[T’art W] Capitat Gains and Losses for Tax on investment income

(a) List and describe the kind(s) of property sold, e g , real estats, (bl,"fop‘,“l” ?gﬁa‘gged (c? Date acquired| (d) Date sold
2-story brick warshouse, or common stock, 200 shs MLC Co D - Donation | (M0.day,yr} | (mo,day,yr)
1a METLIFE INC -16000 SHS 03/09/11011/28/11
b NOVARTIS AG SPONSORED ADR - 10000 SHS 07/19/1105/18/12
¢ NOVARTIS AG SPONSORED ADR - 4000 SHS 08/12/11005/18/12
¢ U.S. TREAS NOTE DTD 2/15/02 4.875% - 500000 UNITS 02/06/02002/15/12
e FISERV INC - 2000 SHS 12/16/0407/13/12
f HOME DEPOT INC - 5000 SHS 04/12/10007/13/12
g IDEXX LABORATORIES INC - 600 SHS 04/12/1007/05/12
h IDEXX LABORATORIES INC - 3000 SHS 04/12/1007/13/12
« JP MORGAN CHASE & CO - 9000 SHS 03/18/09(12/05/11
) MCDONALDS CORP - 1800 SHS 12/30/0801/09/12
k O REILLY AUTOMOTIVE INC - 3000 SHS 04/16/03/07/13/12
i TEVA PHARMACEUTICAL INDUSTRIES LTD ADR - 10000 SH 10/19/05/08/09/11
m BELLSOUTH CORP NOTE DTD 11/15/04 4.75% - 400000 U 02/04/08/06/29/12
n GENERAL MILLS INC NOTE DTD 2/21/02 6% — 500000 UN| 11/18/0802/15/12
o HEWLETT PACKARD CO SR UNSECURED DTD 2/26/09 4.25% 02/24/09002/24/12
1!
() Gross sl prcs O™ | oo stomn et
a 480,965. 747,467. -266,502.
b 522,511. 623,658. -101,147.
c 209,005. 222,200. -13,195.
d 500,000. 499,610, 390.
9 141,161. 77,160, 64,001,
t 261,844. 167,091. 94,753.
9 57,763. 35,699. 22,064,
h 285,158. 178,494. 106,664.
, 273,345. 223,650. 49,695.
| 179,383. 111,159. 68,224.
k 257,653, 41,706. 215,947.
| 412,529. 365,400. 47,129.
m 400,000. 407,940. -7,940.
n 500,000. 504,485. -4,485.
0 500,000. 502,395. -2,395.

Complete only for assets showing gai 1n column (h) and owned by the foundation on 12/31/69

(DFMYV as of 12/31/69

{}) Adjusted basis
as of 12/31/69

{k) Excess of col. (1)
over col (]), iIf any

(1) Losses (from col (h}))
Gains (excess of col (h) gain over col (k),
but not less than *-0-")

-266,502,

-101,147.

-13,195.

390.

64,001.

94,753.

22,064.

106,664.

49,695.

68,224.

215,947.

47,129.

_7,940-

-4,485.

ol |8 l-|lxk]-lk |~ |alo jo =

-2,395.

2 Capital gain net income or (net capital loss)

If

If gain, also enter in Part |, line 8, column (c)

If (loss), enter *-0-"in Part |, line 8

( If gain, also enter in Part |, line 7
?Ioss), enter *-0-"in Part |, line 7

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6}

123591
05-01-11

14




THE LOWELL INSTITUTE

CONTINUATION FOR 990-PF, PART IV

04-2105771

PAGE 2

OF 2

l—lfart -Wi Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold, e g , real estate, (bw%fgﬁa”;;ed (cz Date acquired | (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co D - Donation mo ,day,yr) | (mo,day,yr)
1a JP MORGAN CHASE & CO -~ 4000 SHS 04/12/10012/05/11
p JP MORGAN CHASE & CO - 3100 SHS 10/21/1012/05/11
¢ ABB LTD SPONSORED ADR - 25000 SHS 04/12/10/05/14/12
¢ ABB LTD SPONSORED ADR - 5000 SHS 12/15/1005/14/12
¢ TEVA PHARMACEUTICAL INDUSTRIES LTD ADR - 1200 SHS 10/30/08/08/09/11
f
_9
h
|
i |
k
1
m
n
0
r
oo | 0eisiond (gt o et
a 121,487. 184,771. -63,284.
b 94,152. 118, 326. -24,174.
¢ 425,050. 564,689. -139,639.
d 85,010. 107,080. -22,070.
8 49,503. 49,682. -179.
f
g
h
]
Jd
k
|
m
n
0

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

(1) Losses (from col (h))
Gains {excess of col (h) gain over col (k),

() FMV as of 12/31/69 O e tee O o but not less than *-0-")

a -63,284.
b -24,174.
c -139,639.
d -22,070.
0 -179.
f
9

h

|

A

k

|

m

n

0
2 Capital gain net income or (net capital loss) { :: ﬂgﬁ’;{f’jﬁtg?!‘z.’-" .,’: %ratrl'. .'f'.’.?,g 7 23,857.

3 Net short-term capital gain or {loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part |, line 8, column (c)
If (loss), enter *-0-* in Part |, line 8

N/A

123591
05-01-11

15




THE LOWELL INSTITUTE

04-2105771

FORM 990-PF

INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1

SOURCE
FEDERATED PRIME OBLIGATIONS

TOTAL TO FORM 990~PF, PART I,

LINE 3,

COLUMN A

AMOUNT

3,638.

3,638.

FORM 990-PF

DIVIDENDS AND INTEREST FROM SECURITIES

STATEMENT 2

CAPITAL GAINS COLUMN (A)
SQURCE GROSS AMOUNT DIVIDENDS AMOUNT
CORPORATE BONDS - INTEREST 285,709. 0. 285,709.
DIVIDENDS 359,442. 0. 359,442.
FOREIGN DIVIDENDS 107,155. 0. 107,155.
U.S. TREASURY NOTES - INTEREST 24,375. 0. 24,375.
TOTAL TO FM 990-PF, PART I, LN 4 776,681. 0. 776,681.
FORM 990-PF ACCOUNTING FEES STATEMENT 3
(A) (B) (C) (D)

EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
CHOATE HALL & STEWART LLP -
TAX PREP FEES 5,100. 2,550. 2,550.
WELCH & FORBES LILC - TAX
LETTER PREPARATION 400. 200. 200.
RUSSELL BRIER & CO LLP -
AUDIT & FINANCIAL
STATEMENTS 7,900. 3,950. 3,950.
TO FORM 990-PF, PG 1, LN 16B 13,400. 6,700. 6,700.

16 STATEMENT(S) 1, 2, 3




THE LOWELL INSTITUTE

04-2105771

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 4

() (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE

DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES

WELCH & FORBES LLC -

CUSTODIAN & INVESTMENT

ADVISORY SERVICES 76,275. 57,206. 19,069.

CHOATE HALL & STEWART LLP

-~ LEGAL RE INVESTMENTS &

GRANT ADMINISTRATION 82,462. 20,616. 61,846.

TO FORM 990-PF, PG 1, LN 16C 158,737. 77,822. 80,915.

FORM 990-PF TAXES STATEMENT 5

(A) (B) (C) (D)

EXPENSES NET INVEST- ADJUSTED CHARITABLE

DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES

FOREIGN TAX WITHHELD ON

DIVIDENDS 11,670. 11,670. 0.

U.S. TREASURY - ESTIMATED

EXCISE TAX ON NET

INVESTMENT INCOME FOR 6,000. 0. 0.

TO FORM 990-PF, PG 1, LN 18 17,670. 11,670. 0.

FORM 990-PF

OTHER EXPENSES

STATEMENT 6

DESCRIPTION

COMMONWEALTH OF

MASSACHUSETTS - FILING FEE
GEORGE S. DEAN CO-PRINTING &
MAILING OF ANNUAL BROCHURE

OF UPCOMING LECTURES
AGENT FEES ON FOREIGN
DIVIDENDS

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

250. 0. 250.
4,939. 0. 4,939.
349. 349. 0.
5,538. 349. 5,189.
17 STATEMENT(S) 4, 5, 6




THE LOWELL INSTITUTE

04-2105771

FORM 990-PF OTHER INCREASES IN NET ASSETS OR FUND BALANCES

STATEMENT 7

DESCRIPTION

UNREALIZED APPRECIATION (DEPRECIATION) OF ASSETS

TOTAL TO FORM 990-PF, PART III, LINE 3

AMOUNT

362,025,

362,025.

FORM 990-PF U.S. AND STATE/CITY GOVERNMENT OBLIGATIONS

STATEMENT 8

U.S5. OTHER FAIR MARKET
DESCRIPTION GOvV'T GOV'T BOOK VALUE VALUE
U.S. GOVERNMENT OBLIGATIONS X 0. 0.
TOTAL U.S. GOVERNMENT OBLIGATIONS
TOTAL STATE AND MUNICIPAL GOVERNMENT OBLIGATIONS
TOTAL TO FORM 990-PF, PART II, LINE 10A 0. 0.
FORM 990-PF CORPORATE STOCK STATEMENT 9

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE

CORPORATE STOCK 29,344,914.

29,344,914.

TOTAL TO FORM 990-PF, PART II, LINE 10B 29,344,914.

29,344,914.

FORM 990-PF CORPORATE BONDS

STATEMENT 10

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE
CORPORATE BONDS 6,243,649. 6,243,649,
TOTAL TO FORM 990-PF, PART II, LINE 10C 6,243,649. 6,243,649.

18 STATEMENT(S) 7, 8, 9, 10




THE LOWELL INSTITUTE

04-2105771

FORM 990-PF

OTHER INVESTMENTS

STATEMENT 11

DESCRIPTION

MISCELLANEOUS

TOTAL TO FORM 990-PF, PART

1T,

LINE 13

VALUATION FAIR MARKET
METHOD BOOK VALUE VALUE

COST 525,250. 525,250.

525,250. 525,250.

19 STATEMENT (S) 11




-“Z:E‘ WELCH & FORBES LLC ACCOUNT STATEMENT

] JULY 01, 2012 TO JULY 31, 2012

ACCOUNT NAME" LOWELL INSTITUTE
WILLIAM A. LOWELL
CHOATE, HALL & STEWART LLP
TWO INTERNATIONAL PLACE )
BOSTON, MA 02110 ACCOUNT
MANAGER: Adrienne G. Silbermann
617-523-1635
asilbermann
@welchforbes.com
INVESTMENT
OBJECTIVE" Growth and Income
|
|
FOR YOUR ATTENTION
ENCLOSED IS OUR ANNUAL NOTICE OF PRIVACY POLICY, WHICH SETS FORTH OUR COMMITMENT TO PROTECT YOUR PERSONAL
INFORMATION.
|
i INVESTMENT SUMMARY
MARKET VALUE AS OF 07/01/2012 07/31/2012 % OF ACCOUNT
%] CASH AND EQUIVALENTS 3,579, 260 31 2,007,453 93 5 3%
il FIXED INCOME 5,704, 810 00 6, 768, 899 00 17. 7%
EQUITIES 26, 970, 422 10 26, 121,077 80 68 5%
E3 MUTUAL FUND - EQUITIES 3,191,974 00 3, 223,836 00 8.5%
| OTHER ASSETS 0 03 . 0.03 0.0%
‘ TOTAL PRINCIPAL 39, 446, 466 44 38, 121,266 76 100 0%
| CASH AND EQUIVALENTS 907, 420 75- 5,136 38 0.0%
TOTAL INCOME 907, 420 75- 5,136 38 0.0%

Total Account 38, 539, 045 69 38, 126,403 14 100 0%




' V\ﬁ? WeLcH & Forsrs e  ACCOUNT STATEMENT  eace2

JULY 01, 2012 TO JULY 31, 2012

PRINCIPAL INVESTMENT DETAIL

EQUITY DIVERSIFICATION SUMMARY

INDUSTRY SECTOR MARKET VALUE PERCENT
Bl cONSUMER DISCRETIONARY 4,166,582 00 16.0%
] CONSUMER STAPLES 1,449,292 00 5 5%
ENERGY 3,061,658 80 1 7%
B FinanciaLs 3,213,470 00 12 3%
(] weaLTH carE 2,726,728 00 10 4%
4] INDUSTRIAL 3,343,281 00 12 8%
INFORMATION TECHNOLOGY 6, 635, 256. 00 25 5%
MATERIALS 1,524,810 00 5. 8%
Total 26,121,077 80 100 0%
EST
TOTAL MARKET TOTAL % OF ANNCURR
DESCRIPTION UNITS COSsT PRICE MARKET ACCT INC YLD
CASH AND EQUIVALENTS
FEDERATED PRIME OBLIGATIONS INST 2,007,453 930 2,007,453 B3 100 2,007,453 93 53 3,10 0.16
SHARES FUND #10
PRINCIPAL CASH 0o
TOTAL CASH AND EQUIVALENTS 2,007,453 93 2,007,453 93 3,19 016
FIXED INCOME
FIXED INCOME
CABOT CORP SR NT DTD 07/12/2012 500,000 000 502,445 00 101 19 505,930 00 13 12,750 2 82
2 55% 01/15/2018
CINTAS CORP NO 2 SR MEDIUM TERM 500,000 000 501,030 00 105 21 526,025 00 14 14,250 27N
NOTE DTD 05/23/2011 2 85%
06/01/2016
CONOCOPHILLIPS NOTE DTD 00,000 000 505,645 00 106 29 531,450 00 14 23,750 4 47
02/03/2009 4 75% 02/01/2014
DISNEY WALT CO NOTE DTD 400,000 000 404,800 00 105 74 422,944 00 11 18,000 426
12/22/2008 4 5% 12/15/2013
FISERV INC SENIOR NOTE DTD 50,000 000 501,930 0O 104 08 520,420 00 1.4 15,625 300
09/21/2010 3 125% 10/01/2015
GILEAD SCIENCES INC SENIOR 500,000 000 497,130 00 130 9400 15 250 3%
UNSECURED DTD 03/30/2011 4 5%
04/01/2021
GOLDMAN SACHS GROUP INC MTN DTD 500,000 000 508,750 00 101 74 508,685 00 13 16,500 324
05/03/2012 3 3% 05/03/2015
JPMORGAN CHASE & CO SUBORDINATED 500,000 000 504,685 00 107 37 536,865 00 14 25,625 477

DTD 09/15/2004 5 125% 09/15/2014




WELCH & FORRBES LLC

ACCOUNT STATEMENT PAGE 3

RS JULY 01, 2012 TO JULY 31, 2012
PRINCIPAL INVESTMENT DETAIL ( CONTINUED )
EST
TOTAL MARKET TOTAL % OF ANNCURR
DESCRIPTION UNITS COST PRICE MARKET ACCT INC YLD
FIXED INCOME
MEDTRONIC INC SR UNSECURED DTD 500,000 000 504,040 00 106 32 531,580 00 14 2,50 423
03/12/2009 4 5% 03/15/2014
US BANCORP DEL REMKD JR SB NT 500,000.000 503,840 00 105 55 527,735 00 14 17,210 3%
DTD 02/01/2011 3 442% 02/01/2016
UNITED TECHNOLOGIES CORP NOTE 500,000 000 508,160 00 111 36 556,785 00 15 24,375 438
DTD 04/29/05 4 875% 05/01/2015
WELLS FARGO & CO NEW SR 500,000.000 501,000 00 101 15 505,740 00 13 26,250 519
UNSECURED NOTE DTD 10/23/2007
525% 10/23/2012
TOTAL FIXED INCOME 5,900,000.000 5,943,455 00 6,243,649.00 164 239,335 383
MISCELLANEOUS
AUTOZONE INC DTD 04/24/2012 3 7% 500,000 000 504,950 0D 105 05 525,250 00 14 18,500 33
04/15/2022
TOTAL MISCELLANEOUS 500,000 000 504,950 00 525,250 00 14 18,500 3 52
TOTAL FiXED INCOME 6,448,405 00 6,768,899 00 257,835 3 81
EQUITIES
CONSUMER DISCRETIONARY
CARMAX INC 14,000 000 456,633 80 27 83 389,620 00 10
HOME DEPOT INC 13,000 000 434,435 30 52 18 678,340 00 18 15,080 222
JOHNSON CONTROLS INC 21,000 000 714,259 69 24 65 517,650 00 14 15120 2@
MCDONALDS CORP 7,200 000 444,635 72 89 36 643,392 00 17 20,160 313
O REILLY AUTOMOTIVE INC 12,000 000 166,822 80 85 74 1,028,880 00 27
TRACTOR SUPPLY CO 10,000 000 526,744 00 90 87 908,700 00 24 8,000 08
TOTAL CONSUMER DISCRETIONARY 77,200 000 2,743,532 31 4,166,582 00 71.0 58,360 1 40
CONSUMER STAPLES
LANCASTER COLONY CORP 10,000 000 575,165 36 69 29 692,900 00 18 14,400 208
PEPSICO INC 10,400 000 429,884 00 7273 756,392 00 20 230 2%
TOTAL CONSUMER STAPLES 20,400.000 1,005,049 36 1,449,292.00 38 36,760 2.54
ENERGY
APACHE CORP 8,190 000 255,155 35 86.12 705,322 80 18 558 079
CENOVUS ENERGY INC (ISIN 20,000.000 564,301.49 30 51 610,200 00 16 17,20 28
#CA15135U1093 SEDOL #858QMT4)
SCHLUMBERGER LTD 13,600 000 442,325 72 71126 969,136 00 25 14,900 154
NOBLE CORPORATION (ISIN 21,000 000 833,094 76 37 00 777,000 00 20 11,6 150
#CH0033347318 SEDOL #B6529D7)
TOTAL ENERGY 62,790.000 2,094,877 32 3,061,658.80 79 49,383 161




ACCOUNT STATEMENT

WELCH & FORBES LLC PAGE 4
DRSO JULY 01, 2012 TO JULY 31, 2012
PRINCIPAL INVESTMENT DETAIL ( CONTINUED )
' EST
TOTAL MARKET TOTAL % OF ANNCURR
DESCRIPTION UNITS COST PRICE MARKET ACCT INC YLD
FINANCIALS

AFLAC INC 18,000 000 611,918 50 4378 788,040 00 21 83,760 3@

AMERIPRISE FINANCIAL INC 14,000 000 603,303 40 5172 724,080.00 19 19,600 271

STATE STREET CORP 9,000 000  337,719.13 4038 363,420 00 10 8,640 238

TORONTO DOMINION BANK ONTARIO 8,500 000 520,307 % 78 58 667,830 00 18 23,876 357

NEW (ISIN #CA8911605092 SEDOL

#2042516)

US BANCORP DEL NEW 20,000 000 559,060 00 335 670,000 00 18 15,600 23
TOTAL FINANCIALS 69,500 000 2,632,308.99 3,213,470 00 86 91,476 285
HEALTH CARE

BIO REFERENCE LABS INC 13,000 000 272,588 30 2475 321,750 00 08

DENTSPLY INTERNATIONAL INC 15,000 000 429,832 76 3634 545,100 00 14 3,30 061

IDEXX LABORATORIES INC 6,400 000 380,787 98 88 17 564,288 00 15

METTLER TOLEDO INTERNATIONAL INC 4,000 000 604,229 20 154 80 619,200 0O 16

STRYKER CORP 13,000 000 493,899 66 5203 676,390 00 1.8 11,000 163
TOTAL HEALTH CARE 51,400 000 2,181,737.90 2,726,728 00 7.4 14,350 0.53
INDUSTRIAL

DANAHER CORP 18,000 000 473,130 00 52 81 950,580 00 25 1,800 019

EXPEDITORS INTERNATIONAL 16,000 000 292,715 20 35 57 569,120 00 15 8,960 157

WASHINGTON INC

POLYPORE INTERNATIONAL INC 10,000 000 451,680 3716 371,600 00 10

STERICYCLE INC 7,300 000 167,352 50 928 677,805 0 18

UNITED TECHNOLOGIES CORP 10,400 000 175,705 00 7444 774,176 00 20 22% 2.87
TOTAL INDUSTRIAL 61,700.000 1,570,583 59 3,343,281.00 88 33,016 0.9
INFORMATION TECHNOLOGY

ANSYS INC 412,500 000 352,990 80 59 96 748,500 00 20

APPLE INC 2,000 000 689,073 80 610 76 1,221,520 00 32 21,200 174

EMC CORP 29,000 000 623,478 50 26 21 760,090 00 20

FISERV INC 10,000 000 380,937 00 7013 701,300.00 18

1BM CORP CORP 4,500.000 373,680 00 19598 881,910 00 23 15,300 173

ORACLE CORP 20,000 000 609,412 00 3020 604,000 00 16 480 079

QUALCOMM INC 12,000 000 643,070 40 5968 716,160 00 19 12,000 168

TERADATA CORP 14,800 000 453,253 88 67 62 1,000,776 00 26
TOTAL INFORMATION TECHNOLOGY 104,800.000 4,125,896 38 6,635,256.00 174 53,300 0 80




WELCH & FORBES LLC ACCOUNT STATEMENT PAGE §
JULY 01, 2012 TO JULY 31, 2012
PRINCIPAL INVESTMENT DETAIL ( CONTINUED )
EST
TOTAL MARKET TOTAL % OF ANNCURR

DESCRIPTION UNITS COST PRICE MARKET ACCT INC YLD
MATERIALS

ECOLAB INC 12,200 000 423,914 62 65 45 798,490 00 21 9,760 1.2

PRAXAIR INC 7,000 000 542,368 98 103 76 726,320 00 1.9 15,400 212
TOTAL MATERIALS 19,200.000 966,283 60 1,524,810.00 4.0 25,160 1.65
TOTAL EQUITIES 17,320,269 45 26,121,077.80 361,805 1.39
MUTUAL FUND - EQUITIES

ISHARES GOLD TRUST (ETF) 53,000 000 604,815 00 1572 833,160 00 22

ISHARES MSCI CANADA INDEX FUND 15,000 000 468,523 85 2629 394,350 00 10 8,535 216

ISHARES MSCI SOUTH KOREA INDEX 9,400 000 422,317 56 55 59 522,546 00 14 3,506 067

FUND

KAYNE ANDERSON MLP INVESTMENT CO 22,000 000 617,832 53 3120 686,400 00 18 46,40 676

SPDR S&P CHINA ETF 4,000 000 325,324 47 63 01 252,040 00 0.7 580 23

VANGUARD FTSE ALL-WORLD EX-US 13,000 000 595,401 50 41 18 535,340 00 1.4 17797 3R

INDEX FUND (ETF)
TOTAL MUTUAL FUND - EQUITIES 3,034,214.62 3,223,836.09 82,138 2.5
OTHER ASSETS
MISCELLANEOUS

MISCELLANEOUS PAPERS 1 000 003 0o 00
TOTAL MISCELLANEOUS 1.000 0.03 003 00 0 000
TOTAL OTHER ASSETS 003 0.03 o 0.00
TOTAL PRINCIPAL ASSETS 28,810,343 33 38,121,266 76 704,969 185




% Wercn & Forsss tie  ACCOUNT STATEMENT  paces

JULY 01, 2012 TO JULY 31, 2012

INCOME INVESTMENT DETAIL

EST
TOTAL MARKET TOTAL % OF ANNCURR
DESCRIPTION UNITS COST PRICE WMARKET ACCT INC YLD
CASH AND EQUIVALENTS
INCOME CASH 5,13 38 5,136 38 go
TOTAL CASH AND EQUIVALENTS 5,136 38 5,136.38 0 0.00

TOTAL INCOME ASSETS 5,135 38 5,136.38 0 0.00




THE LOWELL INSTITUTE
FORM 990-PF
YEAR ENDING 7/31/12
04-2105771

Part XI, Line 6 — Deduction from Distributable Amount

The Will of John Lowell, Jr., which originally established the Trust, does not
permit all income to be distributed. Pursuant to the Will, ten percent of income
from investments is unavailable for distribution and is accumulated in the restricted
fund balance annually. A Bill of Compliant was filed in the Supreme Judicial
Court of Massachusetts in Equity to determine whether the Will could be reformed
so as to permit distribution of all the Trust income annually. On July 14, 1976, a
judgment was entered declaring that the Trust shall accumulate income as governed
by the Will of John Lowell, Jr. and, in the opinion of the Trustee, this judgment
permits the accumulation of income without subjecting the Trust to the tax on
undistributed income.

Gross Income

Interest on savings or temporary cash investments $ 3,638
Dividends and interest from securities 776.681
Total $ 780319

10% Accumulation $78,032

4965081v2



THE LOWELL INSTITUTE
FORM 990-PF

YEAR ENDING 7/31/12

04-2105771

Part XV, Line 3a ~ Grants and Contributions Paid During the Year

Organization Purpose Payment Date Pd.
The Boston Children’s Museum Teacher Center and Early 25,000 June 2012
300 Congress Street Childhood Programs
Boston, Massachusetts 02210-1034
Boston College Humanities Series Lowell Lecture Series 25,000 June 2012
Boston College
326 Carney Faculty Center
Chestnut Hill, Massachusetts 02167
The Boston Public Library Foundation Lecture Series 50,000 June 2012
700 Boylston Street
Boston, Massachusetts 02116
Boston Symphony Orchestra Community Chamber 30,000 June 2012
Symphony Hall Concerts
Boston, Massachusetts 02115-4511
Boston University School of Theology Lowell Lecture Series 9,000 July 2012
745 Commonwealth Avenue
Boston, Massachusetts 02215
Cambridge Forum Lecture Series 30,000 June 2012
3 Church Street
Cambridge, Massachusetts 02138
College Bound Dorchester, formerly Adult Basic Education 25,000 Feb. 2012
Federated Dorchester Neighborhood and English for Speakers
Houses of Other Languages
18 Samoset Street Programs
Dorchester, Massachusetts 02124
The Ford Hall Forum Lecture Series 20,000 June 2012
716 Columbus Avenue, Suite 535
Boston, Massachusetts 02120
Harvard University Extension School Programs and Lecture 103,000 June 2012

51 Brattle Street
Cambridge, Massachusetts 02138-3722

12970v1




THE LOWELL INSTITUTE
FORM 990-PF
YEAR ENDING 7/31/12
04-2105771

Part XV, Line 3a — Grants and Contributions Paid During the Year

Historic New England — formerly Society | Historic New England’s 25,000 June 2012
for the Preservation of New England Boston school programs

Antiquities

Harrison Gray Otis House

141 Cambridge Street

Boston, Massachusetts 02114

John F. Kennedy Library and Foundation | Kennedy Library Forum 75,000 | April 2012
Columbia Point

Boston, Massachusetts 02125

Lowell Institute School at Northeastern Support of School 200,000 June 2012
University Programs

120 Snell Engineering Center

Boston, Massachusetts 02115-5000

Massachusetts Historical Society Public Lecture 3,500 June 2012
1154 Boylston Street

Boston, Massachusetts 02215-3695

Museum of Fine Arts Support of Programs and 171,375 June 2012
230 The Fenway Exhibits

Boston, Massachusetts 02115-5596

Museum of Science Support of Programs and 400,000 June 2012
Science Park Exhibits Sept. 2011*
Boston, Massachusetts 02114-1099

New England Aquarium Support of Programs and 225,000 June 2012
Central Wharf Exhibits

Boston, Massachusetts 02110-3399

The Paul Revere Memorial Association Lecture Series 10,000 June 2012
19 North Street

Boston, Massachusetts 02113

Peabody Essex Museum Educational 45,000 July 2012
East India Square Programming

Salem, Massachusetts 01970-3783

Simmons College Lecture Series 20,000 Feb. 2012

300 The Fenway
Boston, Massachusetts 02115-5898

12970vl




THE LOWELL INSTITUTE
FORM 990-PF
YEAR ENDING 7/31/12
04-2105771

Part XV, Line 3a — Grants and Contributions Paid During the Year

United South End Settlements Children’s Art Centre 15,000 June 2012
Harriet Tubman House

566 Columbus Avenue

Boston, Massachusetts 02118-1195

USS Constitution Museum Samuel Eliot Morrison 10,000 June 2012
Box 1812 Lecture Series

Boston, Massachusetts 02129

WGBH Support for local 360,000 July 2012
One Guest Street programming and video

Boston, Massachusetts 02135 lecture webcasts

World Boston Great Decision Lecture 35,000 Feb. 2012
East Building 1, Suite 300 Series

212 Northern Avenue

Boston, Massachusetts 02110

TOTAL $1,911,875

*$100,000 paid Sept. 2011 and $300,000 paid June 2012.
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