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SCANNED MAY 3 0 2013

: Return of Private Foundation

OMB No 1545-0052

room 990-PF or Section 4947(a)(1) Nonexempt Charitable Trust 20 1 2
Department of the Treasury Treated as a Private Foundation
Internal Revenue Service Note The foundation may be able to use a copy of this return to satisfy state reporting requirements Opén 1o public Thspection
For calendar year 2012 or tax year beginning , and ending
Name of foundation A Employer identification number
HIGHLANDS FOUNDATION, INC. 20-3941123
Number and street (or P O box number «f mail 1s not delivered to street address) Room/suite

6001 N. HIGHLANDS AVE.

B Telephone number

608-271-2233

City or town, state, and ZIP code
MADISON, WI 53705

G Check all that apply. L____l tnitial return
D Final return

D Address change

|___] Imitial return of a former public charity
[:] Amended return
[:] Name change

H Check type of organization. [ X1 Section 501(c)(3) exempt private foundation
l:l Section 4947(a)(1) nonexempt charitable trust D Other taxable private foundation

Cu exemption application s pending, check here »[:]

D 1 Foreign organizations, check here Pl:]

2 Foreign organizations meeting the 85% test
check here and attach computation > I:]

E If private foundation status was terminated
under section 507(b)(1)(A), check here B[]

I Far market value of all assets at end of year |J Accounting method [ XJ Cash [ Accrual F If the foundation 1s 1n a 60-month termination
(from Part Il, col (c), ne 16) (] other (specify) under section 507(b)(1)(B), check here P>
» 3 4,935,173 .[(Part], column (d) must be on cash basis )
Part | | Analysis of Revenue and Expenses d) Disbursements
B romos | (e | [ O)eesment | o tgpseonat [ G
1 Contnibutions, gifts, grants, etc., received N/A
2 Check p [zl if the foundation 1s not required to attach Sch 8
3 B hetmene® and temporary
4 Dwidends and interest from securities 131,761. 131,761. STATEMENT 1
5a Gross rents
b Net rental income or {loss) | i B S IR T
o 6a Net gain or (loss) from sale of assets not on line 10 2 5 9 7 7 4 2 . __i\. ’:: \ J’;- 1 ."j .'::. U
e b grm e o 1,915,848. ISR I R _ — b
q>, 7 Capital gain net income (from Part IV, line 2) 259 / 742. :8 MAY19 @ 72n19 :)!
« 8 Net short-term capital gain bt N Q'O
9 Income modifications PN RN =
102 amaaowances Hedre i U
b Less Cost of goods sold
¢ Gross profit or (loss)
11 Other income 151. 0. STATEMENT 2
12 Total Add lines 1through 11 391,654. 391,503.
13 Compensation of officers, directors, trustees, etc 0 . 0 . 0 .
14 Other employee salaries and wages
" 15 Pension plans, employee benefits
3116a Legal fees
§ b Accounting fees
&1 ¢ Other professional fees STMT 3 27,830. 27,830. 0.
£117 Interest
©[18 Taxes STMT 4 6,630. 2,630. 0.
-‘é 19 Depreciation and depletion
'_g 20 Occupancy
< |21 Travel, conferences, and meetings
g 22 Printing and publications
2|23 Other expenses STMT 5 345. 0. 0.
‘é‘ 24 Total operating and administrative
2 expenses. Add lines 13 through 23 34,805. 30,460. 0.
Ol25 Contributions, gifts, grants paid 159,931. 159,931.
26 Total expenses and disbursements.
Add lines 24 and 25 194,736. 30.,460. 159,931.
27 Subtract Iine 26 from line 12:
@ Excess of revenue over expenses and disbursements 1 9 6 1 9 1 8 .
b Net investment income (i negative, enter -0-) 361,043.
¢ Adjusted net income (f negative, enter -0-) N/A

223501

12-05-12  LHA For Paperwork Reduction Act Notice, see instructions.

Form 990-PF (2012)
e
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Form 990-PF (2012) '

HIGHLANDS FOUNDATION,

I

NC.

20-3941123

Page 2

Part il | Balance Sheets

Attached schedules and amounts in the description
column should be for end-of-year amounts onty

Beginning of year

End of year

(a) Book Value

(b) Book Value

{c) Fair Market Value

Assets

Cash - non-interest-bearing
2 Sawvings and temporary cash investmenis
3 Accounts recevable »

253,782,

235,381.

235,381.

Less allowance for doubtfut accounts P

4 Pledges recevable P

Less allowance for doubtful accounts P

5 Grants recevable

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

7 Other notes and loans recervable »

Less allowance for doubtful accounts P

8 Inventories for sale or use

9 Prepaid expenses and deferred charges
10a Investments - U S. and state government obligations
Investments - corporate stock
Investments - corporate bonds
11 Investments land, buldings,and equipment basis

STMT 6
STMT 7

o o

2,600,604.

2,757,002.

3,262,391.

1,336,742.

1,395,663.

1,437,401.

>
>

Less accumulated depreciation

12 Investments - mortgage loans
13 Investments - other
14 Land, bulldings, and equipment; basis »

Less accumulated depreciation »

15 Other assets (describe P>

16 Total assets {to be completed by all flers)

4,191,128.

4,388,046.

4,935,173.

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 habilities (describe

23 Total liabilities (add lines 17 through 22)

Net Assets or Fund Balances

Foundations that follow SFAS 117, check here | 4 l:]
and complete lines 24 through 26 and lines 30 and 31.
24 Unrestrnicted
25 Temporarily restricted
26 Permanently restricted
Foundations 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 land, bldg., and equipment fund
29 Retained earnings, accumulated income, endowment, or other funds
30 Total net assets or fund balances

» [X]

31 Total liabilities and net assetsfund balances

0.

0.

0.

O.

4,191,128.

4,388,046.

4,191,128.

4,388,046.

4,191,128,

4,388,046.

Part ill | Analysis of Changes in Net Assets or Fund Balances

1

DN W N

Total net assets or fund balances at beginning of year - Part Il, column (a), line 30

(must agree with end-of-year figure reported on prior year's return)
Enter amount from Part |, line 27a
Other increases not included i line 2 (itemize) P

4,191,128.

196,918,

0.

Add lines 1,2, and 3
Decreases not included n line 2 (itermize) »

4,388,046.

0.

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

D | & | [N | =

4,388,046.

223511
12-05-12

Form 990-PF (2012)



Form 990-PF (2012) HIGHLANDS FOQUNDATION, INC. 20-3941123 Page 3
[Part IV| Capital Gains and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold (e.g , real estate, (b) How acquired (‘? Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D Donaton mo., day, yr.) (mo., day, yr.)
12 US BANK - SEE ATTACHED P VARIOQUS 12/31/12
b US BANK - SEE ATTACHED P VARIQUS 12/31/12
¢ US BANK WASH SALE - SEE ATTACHED P VARIQUS 12/31/12
d US BANK WASH SALE - SEE ATTACHED P VARIOQUS 12/31/12
e CAPITAL GAINS DIVIDENDS
(f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale (e) plus () minus (g)
a 642,231. 636,810. 5,421,
b 1,228,120, 998,554. 229,566.
c 18,025, 18,836. -811.
d 1,754. 1,906. -152.
e 25,718. 25,718.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gain minus
col. (k), but not less than -0-) or
()FMV.as of 273169 ol 1231168 overcol (), any Losses (irom col. (1)
a 5,421.
b 229,566.
¢ -811.
d -152.
e 25,718.
If gain, also enter in Part |, line 7
2 Capital gan net income or (net capital loss) If (loss), enter -0- in Part I, line 7 2 259,742.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gan, also enter in Part |, hne 8, column (c).
i (loss), enter -0- 1A Part I, 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.)
1f section 4940(d)(2) applies, leave this part blank.
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? :] Yes [j] No

If "Yes,” the foundation does not qualify under sectron 4940(e). Do not complete this part.

1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.

Base pe(r?c))d years (b) (c) Dlstnbt(lgt))n ratio
Calendar year (or fax year beginning i) Adjusted qualifying distributions Net value of nonchanitable-use assets (col. (b) diided by col. (c))
2011 192,500. 4,587,771, .041959
2010 158,000. 4,345,348. .036361
2009 264,705. 3,812,590. .069429
2008 347,906. 4,942,270. .070394
2007 354,966. 5,451,300, .065116
2 Total of line 1, column (d) 2 .283259
3 Average distnbution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years
the foundation has been In existence If less than 5 years 3 .056652
4 Enter the net value of noncharttable-use assets for 2012 from Part X, line 5 4 4,685,237,
5 Multiply ine 4 by line 3 5 265,428.
6 Enter 1% of net investment income (1% of Part |, line 27b) 6 3,610.
7 Add hnes 5and 6 7 269,038.
8 Enter qualfying distributions from Part XII, line 4 8 159,931.

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

See the Part VI instructions.

223521 12-05-12

Form 990-PF (2012)



Form990-PF (2012) * HIGHLANDS FOUNDATION, INC. 20-3941123

Page 4

[ Part VIi| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here P> D and enter "N/A" on line 1
Date of ruling or determnation letter: (attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here B || and enter 1% 1 7,221.
of Part 1, ine 27b
¢ All other domestic foundations enter 2% of ine 27b. Exempt foreign organizations enter 4% of Part |, hne 12, col. (b)
2 Taxunder section 511 (domestic section 4347(a)(1) trusts and taxable foundations only. Others enter -0-) 2 0.
3 Addlines 1and 2 3 7,221,
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 ine 4 from line 3. If zero or less, enter -0- 5 7,221.
6 Credits/Payments:
a 2012 estimated tax payments and 2011 overpayment credited to 2012 6a 4,539.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7 4,539.
8 Enter any penalty for underpayment of estimated tax. Check here IX] 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 2,682,
10 Overpayment. If hne 7 1s more than the total of lines 5 and 8, enter the amount overpaid » | 10
Enter the amount of line 10 to be: Credited to 2013 estimated tax P> Refunded > | 11
| Part VII-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene tn Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or iIndirectly) for political purposes (see nstructions for definition)? 1b X
If the answer 1s "Yes" to 1a or 1b, attach a detailed descnption of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities
¢ Did the foundation file Form 1120-POL for this year? 1¢ X
d Enter the amount (if any) of tax on political expenditures (section 43955} imposed during the year:
(1) Onthe foundation. p> $ 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. > $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed description of the actwities.
3 Has the foundation made any changes, not previously reported to the IRS, In its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f “Yes, " attach a conformed copy of the changes 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
5 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 4941 through 4945) satisfied either:
® By language in the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain in the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time duning the year? 7 X
If “Yes," complete Part Il, col. (c), and Part XV
8a Enter the states to which the foundation reports or with which 1t 1s registered (see instructions) P>
Wl
b If the answer 1S "Yes" to hine 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 gh | X
g Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942()(5) for calendar
year 2012 or the taxable year beginning in 2012 (see instructions for Part XIV)? If "Yes," complete Part XIV 9 X
10 _Did any persons become substantial contributors during the tax year? if =ves,” attach a schedule isting their names and addresses 10 X

223531
12-05-12

Form 990-PF (2012)



Form 990-PF(2012) + HIGHLANDS FOUNDATION, INC. 20-3941123 Page 5
| Part VII-A | Statements Regarding Activities (continued)
11 Atany fume during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)(13)? If “Yes," attach schedule (see instructions) 11 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disquahified person had advisory privileges?
If “Yes," attach statement (see mstructions) 12 X
13 Did the foundation comply with the pubhic inspection requirements for its annual returns and exemption apphcation? 13 X
Website address > _NONE
14 Thebooksarencareof » JAMES BAKKE Telephone no »608-271-2233
Locatedat » 6001 N. HIGHLANDS AVE., MADISON, WI 2IP+4 53705
156 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here » L]
and enter the amount of tax-exempt interest received or accrued during the year | g I 15 I N/A
16 Atany ime duning calendar year 2012, did the foundation have an interest in or a signature or other authority over a bank, Yes| No
securities, or other financral account in a foreign country? 16 X
See the instructions for exceptions and filing requirements for Form TD F 90-22 1. If "Yes," enter the name of the foreign
country P>
|£art 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. Yes| No
1a During the year did the foundation (either directly or indirectly)
(1) Engage Iin the sale or exchange, or leasing of property with a disqualified person? |:] Yes @ No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? D Yes LY_’ No
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? l:l Yes @ No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? I:l Yes IXI No
(5) Transfer any income or assets to a disqualified person (or make any of either available
for the benefit or use of a disqualified person)? l:l 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 period after

termmnation of government service, if terminating within 90 days ) : ' [:' Yes [E No
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)? N/A 1b
Organizations relying on a current notice regarding disaster assistance check here > |:|
¢ Dud the foundation engage in a pnior 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 2012? 1c X

2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined 1n section 4942())(3) or 4942())(5)):
a At the end of tax year 2012, did the foundation have any undistributed income (hnes 6d and 6e, Part XII1) for tax year(s) beginning

before 20127 D Yes [Kl No
If "Yes," list the years p» , ) )

b Are there any years hsted in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year’s undistributed income? (If applying section 4942(a)(2) to all years listed, answer "No® and attach

statement - see instructions.) N/A 2b
¢ Ifthe provisions of section 4942(a)(2) are being applied to any of the years listed n 2a, list the years here.
> ) , ,
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? |:] Yes @ No

b If"Yes,” did it have excess business holdings in 2012 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969; (2) the lapse of the 5-year pertod (or longer period approved by the Commussioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,

Form 4720, to deterrmine if the foundation had excess business holdings in 2012 ) N/A 3b
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? 4a X
b Did the foundation make any investment n a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that
had not been removed from jecpardy before the first day of the tax year beginning in 2012? 4b X

Form 990-PF (2012)

223541
12-05-12




Form 990-PF (2012) HIGHLANDS FOUNDATION, INC. 20-3941123 Page 6
| Part ViI-B | Statements'Regarding Activities for Which Form 4720 May Be Required (continued)
5a Duning the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legisiation (section 4945(e))? [: Yes [E No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on, directly or indirectly,
any voter registration drive? D Yes [X] No
(3) Provide a grant to an individual for travel, study, or other similar purposes? ':] Yes [K] No
(4) Provide a grant to an organization other than a charitable, etc., orgamization described in section
509(a)(1), (2), or (3), or sectton 4940(d)(2)? l___| Yes [X__] No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or for
the prevention of cruelty to children or amimals? D Yes m No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53 4945 or in a current notice regarding disaster assistance (see instructions)? N/A 5b
Orgamizations relying on a current notice regarding disaster assistance check here > |:]
¢ If the answer 1s Yes® to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A (_Jves [Ino
If "Yes," attach the statement required by Regulations section 53 4945-5(d)
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes @ No
b Did the foundation, duning the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870
7a Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? |:| Yes IK] No
b If "Yes," did the foundation receive any proceeds or have any net income attributable 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.
d) Contributions t
(a) Name and address hg?l)rsT 3'5’ @ng‘é%?ﬁgd (c)((;'o'?;?;r;?stlon e(mp oyeedbeergﬁgldp'ags aé%ﬁ: ,e(r)]t%%r
to position enter -0-) compensation allowances
SUSAN A. BAKKE PRESIDENT
6001 N. HIGHLANDS AVE.
MADISON, WI 53705 1.00 0. 0. 0.
JAMES J. BAKKE VICE-PRESIDENT
6001 N. HIGHLANDS AVE.
MADISON, WI 53705 1.00 0. 0. 0.
JAMES E. BUTLER SECRETARY/TREASURER
2501 W BELTLINE HWY, SUITE 401
MADISON, WI 53708 1.00 0. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
(a) Name and address of each employee paid more than $50,000 (b)h{;{}?é%%? %%rlfge (c) Compensation °("% 2%%25’;%"?3}5';’?5 a%%%ﬁﬁ ,e&%%r
devoted to position compensation allowances
NONE
Total number of other employees patd over $50,000 » | 0

223551
12-05-12

Form 980-PF (2012)



Form 990-PF (2012) + HIGHLANDS FOUNDATION, INC. 20-3941123 Page 7

Part Vil Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (continued)

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

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

(c) Compensation

NONE

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

Part IX-A| Summary of Direct Charitable Activities

List the foundation's four largest direct charitable activities during the tax year. Include relevant statistical information such as the
number of organizattons and other beneftciaries served, conferences convened, research papers produced, etc.

Expenses

1 N/A

| Part IX-B | Summary of Program-Related Investments

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

Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 »

0.

223561
12-05-12

Form 990-PF (2012)



Form 990-PF (2012)  HIGHLANDS FOUNDATION, INC.

20-3941123  Pages8

Part X | Minimum Investment Return (Al domestic foundations must complete this part Foreign foundations, see nstructions )

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

a Average monthly far market value of securities 1a 4,481,708.

b Average of monthly cash balances 1b 274,878.

¢ Fair market value of all other assets ic

d Total (add lines 1a, b, and ¢) 1d 4,756,586.

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

1c (attach detailed explanation) I 1e I 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract hne 2 from line 1d 3 4,756,586.
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 71,349.
5  Netvalue of noncharitable-use assets. Subtract line 4 from hine 3. Enter here and on Part V, line 4 5 4,685,237.
6 _ Minimum investment return_Enter 5% of ling 5 6 234,262,
Distributable Amount (see instructions) (Section 4942())(3) and (j)(5) private operating foundations and certain
foreign organizations check here p :l and do not complete this part.)

1 Minimum investment return from Part X, line 6 1 234,262,
2a Tax oninvestment income for 2012 from Part VI, ne 5 2a 7,221.

b Income tax for 2012. (This does not include the tax from Part VI.) 2b

¢ Add lings 2a and 2b 2¢ 7,221,
3 Distributable amount before adjustments. Subtract line 2¢ from ke 1 3 227,041.
4  Recoveries of amounts treated as qualifying distributions 4 0.
5 Addhnes3and4 5 227,041.
6 Deduction from distributable amount (see instructions) 6 0.
7_ Distributable amount as adjusted. Subtract line 6 from ling 5. Enter here and on Part XII1, line 1 7 227,041,
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomphish charitable, etc., purposes:

a Expenses, contributions, gifts, etc. - total from Part I, column (d), ine 26 1a 159,931.

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

a Suitabibty test (prior IRS approval required) 3a

b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions Add hnes 1a through 3b. Enter here and on Part V, ine 8, and Part XIIl, hne 4 4 159,931.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part |, ine 27b 5 0.

6 Adjusted qualifying distributions. Subtract fine 5 from line 4 6 159,931.

Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation qualfies for the section

4940(e) reduction of tax in those years.

223571
12-05-12

Form 990-PF (2012)



Form 990-PF (2012)  HIGHLANDS FOUNDATION,

INC.

20-3941123

Page 9

Part XIll | Undistributed Income (see instructions)

(a)

Corpus

(b)
Years prior to 2011

(c)
201

(d)
2012

1 Distnibutable amount for 2012 from Part XI,
line 7

227,041.

2 Undistributed income, if any, as of the end of 2012
a Enter amount for 2011 only

b Total for prior years.

3 Excess distributions carryover, if any, to 2012
a From 2007
b From 2008
¢ From 2009
d From 2010
e From 2011
f Total of lines 3a through e

68,194.
76,223.

144,417.

4 Qualfying distnbutions for 2012 from
Part XIl, kne 4: > § 159,931.
a Applied to 2011, but not more than line 2a

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

¢ Treated as distributions out of corpus
(Election required - see instructions) 0.

d Applied to 2012 distributable amount

159,931.

e Remaining amount distributed out of corpus 0.

67,110.

5 Excess distributions carryover applied to 2012

67,110.

(If an amount appears in column (d), the same amount
must be shown in column (a) )

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

77,307.

a Corpus Add lines 3f, 4c, and 4e Subtract ne 5

b Prior years' undistributed income Subtract
line 4b from line 2b

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

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

e Undistributed income for 2011. Subtract line
4a from line 2a. Taxable amount - see Iinstr.

f Undistributed income for 2012, Subtract
lines 4d and 5 from line 1. This amount must
be distributed n 2013

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 distributions carryover from 2007
not apphed on line 5 or line 7 0.

9 Excess distributions carryover to 2013
Subtract ines 7 and 8 from line 6a

10 Analysis of line 9:
a Excess from 2008
b Excess from 2009
¢ Excess from 2010
d Excess from 2011
e Excess from 2012

1,084.
76,223.

223581
12-05-12

Form 990-PF (2012)



Form 990-PF (2012) .

HIGHLANDS FOUNDATION,

INC.

20-3941123

Page 10

[Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9)

N/A

1 a If the foundation has recewved a ruling or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2012, enter the date of the ruling
b Check box to indicate whether the foundation 1s a private operating foundation described in section

2 a Enter the lesser of the adjusted net
income from Part | or the minimum
investment return from Part X for
each year hsted

b 85% of hine 2a

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

d Amounts included 1n ine 2¢ not
used directly for active conduct of
exempt activities

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

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

(2) Value of assets qualifying
under section 4942())(3)(B)(1)
b "Endowment" alternative test - enter
2/3 of mimimum investment return
shown 1n Part X, hine 6 for each year
histed

¢ "Support” aiternative test - enter:

(1) Total support other than gross
investment income (interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942())(3)(B)()

(3) Largest amount of support from
an exempt organization
(4) Gross investment income

»

[ 1 a9420)3) or [ 4942()(5)

Tax year

Prior 3 years

(a) 2012

(b) 2011

(c) 2010

(d) 2009

(e) Total

[ 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 contributed 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 B [X] if the foundation only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifts, grants, etc. (see instructions) to individuals or organizations under other conditions, complete items 23, b, ¢, and d.

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

b The form 1n which applications should be submitted and information and materials they should include:

¢ Any submission deadlnes:

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

223601 12-05-12

Form 990-PF (2012)




Form 990-PF (2012) + HIGHLANDS FOUNDATION, INC. 20-3941123  Page 11
| 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 Foundallotn Purpose of grant or Amount
any foundation manager status o contributton
Name and address (home or business) or substantial contributor recipient
a Paid dunng the year

AGRACE HOSPICECARE N/A NOT FOR PROFIT [GENERAL OPERATING
5395 EAST CHERYL PARKWAY PRGANIZATION [EXPENSES i
FITCHBURG, WI 53711 500.
BETHEL LUTHERAN CHURCH N/A NOT FOR PROFIT [GENERAL OPERATING
312 WISCONSIN AVE DRGANIZATION [EXPENSES
MADISON,K WI 53703 50,000,
DOMESTIC ABUSE INTERVENTION SERVICES N/A NOT FOR PROFIT [GENERAL OPERATING
P.O. BOX 1761 DRGANIZATION [EXPENSES
MADISON, WI 537011761 10,250,
WISCONSIN FELLOWSHIP OF CHRISTIAN N/A NOT FOR PROFIT [GENERAL OPERATING
ATHLETES . - DRGANIZATION [EXPENSES o - -
555 D'ONOFRIO DR. SUITE 275
MADISON, WI 53719 1,000,
FOUNDATION FOR MADISON PUBLIC SCHOOLS N/A NOT FOR PROFIT [GENERAL OPERATING
455 SCIENCE DRIVE PRGANIZATION [EXPENSES
MADISON  WI_53711 8,300,

Total SEE CONTINUATION SHEET(S) > 3a 159,931

b Approved for future payment
NONE
Total > 3b 0

223611
12-05-12

Form 990-PF (2012)



Form 990-PF (2012) . HIGHLANDS FOUNDATION,

INC.

20-3941123 Page12

Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 (e)
Bus(ﬁ1)e:ss (b) Eé.%):: (d) Related or exempt
1 Program Service revenue: code Amount code Amount function income
a
b
c
d
e
t
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments
4 Dividends and interest from securities 14 131,761.
5 Net rental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property
6 Net rental ncome or (loss) from personal
property
7 Other investment income
8 Gan or (loss) from sales of assets other
than nventory 18 259,742.
9 Netincome or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a MISCELLANEOUS INCOME - - ‘18 151. -
b
¢
d
e
12 Subtotal. Add columns (b), (d), and (e) 0. 391,654. 0.
13 Total. Add line 12, columns (b), (d), and (e) 13 391,654.
(See worksheet in ine 13 instructions to verify calculations.)
Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income ts reported in column (g) of Part XVI-A contributed importantly to the accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
223821 Form 990-PF (2012)




Form 990-PF (2012)

HIGHLANDS FOUNDATION, INC.

20-3941123 Page13

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

1 Dud 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 noncharitable exempt organization of:

(1) Cash

(2) Other assets
b Other transactions.
(1) Sales of assets 10 a noncharitable exempt organization
(2) Purchases of assets from a noncharitable exempt organization
(3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitations
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees
d |f the answer.to any of the above 1s "Yes,” complete the following schedule. Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation. If the foundation recerved 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)

1b(5)

1b(6)

bl b Rl B oo o oo

1c

(a)uine no

{b) Amount involved

(c) Name of noncharitable exempt organization

(d) Description of transfers, transactions, and sharing arrangements

N/A

2a s the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described
in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277
b _If"Yes,' complete the following schedule.

|:| Yes @ No

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

(c) Description of relationship

N/A

Under penalti ed this return, ncluding accompanying schedules and statements, and to the best of my knowledge
Sign and behef, it /s trije, correct, and comp fon of prefarer er than taxpayer) s based on all information of which preparer has any knowledge :\:lag'"!‘hvslmsmc:;?:;;ter:ls
y shown below (see instr )?
Here Y/ o } VICE PRESIDENT Yes [_JNo
Signature pffficer or trusted / W/ = Date Tille
Prpfl’?pe preparer's(yfne(/ Preparer's signalure Date Check [_J i [PTIN
self- employed
Paid JESSICA MACNAUGHTONJESSICA MACNAUGHT [05/13/13 P00797204
Preparer |rim'sname » WIPFLI LLP Frm'sEIN > 39-0758449
Use Only
Firm's address p» PO BOX 8700
MADISON, WI 53708-8700 Phoneno. 608-274-1980
Form 990-PF (2012)
223622

12-05-12




HIGHLANDS FOUNDATION, INC. 20-3941123
| Part XV| Supplementary Information
3 Grants and Contributions Paid During the Year (Continuation)
Recipient If recipient 1s an individual,
show any relationship to Foundam}n Purpose of grant or Amount
tatus o contribution
Name an ress (home or busin any foundation manager s
ame and address (ome or business) or substantial contributor recipient

MADISON CHILDREN'S MUSEUM N/A NOT FOR PROFIT [GENERAL OPERATING
100 N. HAMILTON STREET DRGANIZATION [EXPENSES
MADISON, WI 53703 22,500,
MADISON SYMPHONY ORCHESTRA N/A NOT FOR PROFIT [GENERAL OPERATING
222 W, WASHINGTON AVE. SUITE 460 DRGANIZATION ([EXPENSES
MADISON, WI 53703 881.
MADISON SYMPHONY ORCHESTRA LEAGUE N/A NOT FOR PROFIT GENERAL OPERATING
222 W, WASHINGTON AVE. SUITE 460 DRGANIZATION [EXPENSES
MADISON, WI 53703 2,500,
THE KENNEDY CENTER N/A NOT FOR PROFIT [BENERAL OPERATING
2700 F STREET ODRGANIZATION [EXPENSES
NW WASHINGTON, DC 20566 35,000,
UNITED WAY OF DANE COUNTY N/A NOT FOR PROFIT [GENERAL OPERATING
PO BOX 7548 i ) B PRGANIZATION [EXPENSES
MADISON, WI 53707 25,000,
WISCONSIN CHAMBER ORCHESTRA N/A NOT FOR PROFIT GENERAL OPERATING
PO BOX 171 DRGANIZATION [EXPENSES
MADISON, WI 53701-0171 3,000,
YOUNG WOMEN'S CHRISTIAN ASSOCIATION N/A NOT FOR PROFIT [GENERAL OPERATING
OF MADISON ORGANIZATION [EXPENSES
101 E. MIFFLIN STREET
MADISON, WI 53703 1,000.

Total from continuation sheets 89 881

223631
05-01-12




HIGHLANDS FOUNDATION, INC.

20-3941123

FORM 990-PF

DIVIDENDS AND INTEREST FROM SECURITIES

STATEMENT 1

CAPITAL GAINS COLUMN (A)
SOURCE GROSS AMOUNT DIVIDENDS AMOUNT
U.S. BANK 131,761. 0. 131,761.
U.S. BANK 25,718. 25,718. 0.
TOTAL TO FM 9S90-PF, PART I, LN 4 157,479. 25,718. 131,761.
FORM 990-PF OTHER INCOME STATEMENT 2
(A) (B) (C)

REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
MISCELLANEOUS INCOME 151.
TOTAL TO FORM 990-PF, PART I, LINE 11 151.

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 3

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
AGENCY FEES 27,830. 27,830. 0.
TO FORM 990-PF, PG 1, LN 16C 27,830. 27,830. 0.
FORM 990-PF TAXES STATEMENT 4
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAX EXPENSE 2,630. 2,630. 0.
FEDERAL TAX EXPENSE 4,000. 0. 0.
TO FORM 990-PF, PG 1, LN 18 6,630. 2,630. 0.

STATEMENT(S) 1, 2, 3, 4




HIGHLANDS FOUNDATION, INC.

20-3941123

FORM 990-PF OTHER EXPENSES

STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
MISCELLANEOUS EXPENSES 220. 0. 0.
U.S. BANK - TAX SERVICE FEE 125. 0. 0.
TO FORM 990-PF, PG 1, LN 23 345, 0. 0.
FORM 990-PF CORPORATE STOCK STATEMENT 6
FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
U.S. BANK - STOCKS 2,757,002, 3,262,391.
TOTAL TO FORM 990-PF, PART II, LINE 10B 2,757,002, 3,262,391.
FORM S90-PF CORPORATE BONDS STATEMENT 7
FATR MARKET
DESCRIPTION BOOK VALUE VALUE
U.S. BANK - BONDS 1,395,663. 1,437,401.
TOTAL TO FORM 990-PF, PART II, LINE 10C 1,395,663. 1,437,401.

STATEMENT(S) 5, 6, 7
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ACCOUNT NUMBER: 990010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Current Period % of Est Annual

" Assets Market Value Total Income
Cash & Equivalents 115,07253 240 .00

Taxable Bonds 1,437,400.68 2980 44,120 06

Stocks 3,262,391.07 6760 53,827.12

Accrued Income 8,079.74 20 00

Total Market Value $4,822,944.02 100.00 $97,947.18

Cash & Equiv
Taxable Bonds

ks

T
Tt
:3
5

Stocks

Year-to-Date
01/01/12 to 12/31/12

Current Period
01/01/12 to 12/31/12

Beginning Market Value $4,302,722.77 $4,302,722.77
Taxable Dividends 107,665.21 107,665.21
Taxes Paid - 1,296 84 - 1,296.84
Fees and Expenses - 28,175.11 - 28,175.11
Cash Receipts 471,889.98 471,889 98
Cash Disbursements - 609,962.02 - 609,962.02
Long Term Gains/Losses 254,970.44 254,970.44
Short Term Gains/Losses 26,827.89 26,827.89
Other Gains/Losses 2,246.07 2,246 07
Change in Investment Value 295,850 31 295,850.31
Assets Received 655,330.68 655,330.68
Assets Delivered - 655,330 64 - 855,330.64
Change in Accrued Income 205.28 . 205.28

Ending Market Value $4,822,944.02 $4,822,944.02

HIGHLANDS FND-SMA EATON VANCE

CLOSED ON 12/12/12
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ACCOUNT NUMBER: 990010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Market Value/ Unrealized % of Total/
Shares or Price/ Tax Cost/ Gain(Loss)/ Estimated
Face Amount Securlty Description Accrued Income Unit Cost Est Annual Inc  Curr Yield
Cash & Equivalents
Cash/Money Market
74,015.140 First Amer Prime Oblig Fund Cl Y 74,015.14 74,015.14 0.00 15
HIGHLANDS FOUNDATION INC 1.0000 1.00 0.00 0.00
.00
12,467.570  First Amer Prime Obhig Fund CI Y 12,467.57 12,467.57 0.00 0.3
HIGHLANDS FND-SMA EAGLE 1 0000 100 0.00 0.00
.00
7,928.340 First Amer Prime Oblig Fund Cl Y 7,928.34 7,928.34 0.00 02
HIGHLANDS FOUNDATION-SMA WEDGEWOOD 1.0000 1.00 0.00 0.00
00
20,527.570 First Amer Prime Oblig Fund Cl Y 20,527 .57 20,527.57 0.00 04
HIGHLANDS FND AGY-SMA ROBECO 1.0000 1.00 0.00 0.00
.00
Total First Amer Prime Obhg Fund CI Y $114,838.62 $114,938.62 :0.00 24
0.00
Total Cash/Money Market $114,938.62 $114,938.62 :g.oo 24
.00
0o
Cash
Princlpal Cash - 91,966.47 - 91,966.47 -1.9
income Cash 92,100.38 92,100.38 1.9
Total Cash $133.91 $133.91 $0.00 00
$0.00
Total Cash & Equivalents $115,072.53 $115,072.53 $0.00 24
$0.00
00

Taxable Bonds
Fixed Income Funds
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ACCOUNT NUMBER: 930010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement 1s for the period from
January 1, 2012 to December 31, 2012

A2 NF

Market Value/

Unrealized % of Total/

Shares or . Price/ Tax Cost/ Gain(Loss)/  Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual Inc  Curr Yield
8,440570 Credsit Suisse Comm Ret ST Co 67,777.78 66,417.91 1,359.87 1.4
CRSOX 8.0300 7.87 000 0.00
HIGHLANDS FOUNDATION INC 00
6,450.858 Inv Balance Risk Comm Str Y 66,508.35 72,401 68 - 5,893.33 1.4
BRCYX 10.3100 11.22 1,432.09 2.15
HIGHLANDS FOUNDATION INC .00
26,657.203 toomis Sayles Abs Strat Y 271,370.33 250,387.00 20,983 33 56
LASYX 10.1800 9.39 8,34370 307
HIGHLANDS FOUNDATION INC .00
14,739.997 Mainstay Floating Rate Fd | 141,061.77 140,765.88 295.89 2.9
MXFiX 9.5700 9.55 5,778.08 4.10
HIGHLANDS FOUNDATION INC 481.68
2,155.898 Nuveen Inflation Pro Sec C! | 25,892 33 20,999.28 4,893.05 0.5
FYIPX 12.0100 9.74 560 53 2.16
HIGHLANDS FOUNDATION INC 26.95
76,938.623 Pimco Total Return Fund inst 864,790 12 844,690.96 20,099.16 17.9
# 11.2400 10.88 28,005.66 3.24
PTTRX 1,914.52
HIGHLANDS FOUNDATION INC
Total Fixed Income Funds $1,437,400.68 $1,395,662.71 $41,737 97 208
$44,120.08
2423.15
Total Taxable Bonds $1,437,400.68 $1,395,662.71 $41,737.97 298
$44,120.06
2,423.15
Stocks
Common Stocks
42.000 Abbott Laboratories 2,751.00 2,751.00 0.00 0.1
ABT 65.5000 65.50 23.52 0.85
HIGHLANDS FND AGY-SMA ROBECO .00
99.000 American Electric Power Co inc 422532 3,438 03 787.29 0.1
AEP N 42.6800 34.73 186.12 4.40
HIGHLANDS FND AGY-SMA ROBECO .00
451.000 American Express Co 25,923.48 17,944.92 7,978.56 05
AXP 57.4800 39.79 - 360.80 1.39

HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00
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ACCOUNT NUMBER: 890010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement 1s for the period from
January 1, 2012 to December 31, 2012

£
]

Ei(éon

Market Value/

Unrealized % of Total/

Shares or . Price/ Tax Cost/ Gain(Loss)/  Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual Inc _ Curr Yield
87.000 Amerisourcebergen Corp 3,756.68 3,485.22 271.44 0.1
ABC 43,1800 40.06 7308 1.4

HIGHLANDS FND AGY-SMA ROBECO .00

79.000 Amgen Inc 6,809 80 6,926 72 - 116.92 0.1
AMGN 86.2000 87.68 148.52 2.18
HIGHLANDS FND AGY-SMA ROBECO .00

109.000 Appis Inc 58,006.86 26,055.02 31,951.84 1.2
AAPL 5321730 239.04 1,155.40 1.98
HIGHLANDS FOUNDATION-SMA WEDGEWOOD

5.000 Appleinc 2,660.87 2,577.60 83.27 0.1
AAPL 532.1730 515 52 53.00 1.99
HIGHLANDS FND AGY-SMA ROBECO .00
Total Apple Inc $60,667.73 $28,632.82 §32,036.11 13
$1,208.40

113.000 Bbt Corp 3,289 43 3,116 54 172.89 0.1
BBT 29,1100 27.58 90.40 2.75
HIGHLANDS FND AGY-SMA ROBECO .00

613.000 Berkshire Hathaway Inc Cl B 54,086.10 48,878.49 6,107.61 1.1
BRKB 89.7000 79.74 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

233.000 Berkshire Hathaway Inc Ci B 20,800.10 20,287.31 612.79 0.4
BRKB 89,7000 87.07 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00
Total Berkshire Hathaway Inc Cl B $75,886.20 $68,165.80 SG,7§0.88 16

0.

31.000 Camesron Intl Corp 1,750.26 1,715.23 35.03 0.0
CAM 56.4600 55.33 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00

131.000 Capital One Financial Corp 7,588.83 7,831.18 - 242.35 0.2
COF 57.9300 59.78 2620 0.34
HIGHLANDS FND AGY-SMA ROBECO .00

142,000 Carefusion Corporation 4,058.38 3,807.02 251.34 0.1
CFN 28.5800 26.81 0.00 0.00

HIGHLANDS FND AGY-SMA ROBECO

.00



THE

PRIVATE CLIENT
RESERVE

00-F-A -H-QHC-004-01 00384201 3842
0215620-00-00348-01 Page 7 of 390

ACCOUNT NUMBER: $50010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Market Value/

Unrealized % of Total/

Shares or L Price/ Tax Cost/ Gain{Loss)/ Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual inc  Curr Yield
188.000 Cbs Corp Class B Non Voting 7,153 40 6,286.72 866.68 0.1
cBs 38 0500 33.44 90.24 1.26

HIGHLANDS FND AGY-SMA ROBECO 22 56

114.000 Cigna Corp 6,094 44 5,677.20 41724 0.1
Cl 53 4600 49.80 4.56 0.07
HIGHLANDS FND AGY-SMA ROBECO 00

629.000 Cisco Sys Inc 12.359 47 11,362.89 996 58 03
CSCO 19.6494 18.07 352.24 285
HIGHLANDS FND AGY-SMA ROBECO .00

431.000 Citigroup Inc 17,350.36 14,424.89 2,625.47 0.4
C 39 5600 33.47 17.24 0.10
HIGHLANDS FND AGY-SMA ROBECO o]0}

449.000 Coach Inc 24,923.99 23,760.86 1,163.13 05
COH 55.5100 52.92 538.80 2.16
RIGHLANDS FOUNDATION-SMA WEDGEWOQOD 00

454,000 Cognizant Tech Solutions Cl A 33,542 56 25,494 32 8,048.24 0.7
CTSH 73 8823 56.16 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD 00

338.000 Comcast Corp Cl A 12,627 68 10,013.98 2,613.70 0.3
CMCSA 37 3600 209,63 218.70 1.74
HIGHLANDS FND AGY-SMA ROBECO 54.93

92.000 Constellation Brands Inc A 3,255 88 3,245.76 10.12 0.4
STZ 35,3900 35.28 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00

368000 Cummins Inc 39,872 80 34,210.53 5,662.27 038
CMI 108.3500 92.96 736 00 1.85
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

135000 Cvs Caremark Corp 6,527.25 5,119.74 1,407.51 0.1
Cvs 48 3500 37.92 121.50 1.86
HIGHLANDS FND AGY-SMA ROBECO .00

96.000 Discover Finl Svcs 3,700 80 3,814.08 - 113.28 0.1
DFS 38 5500 38.73 53.76 1.45
HIGHLANDS FND AGY-SMA ROBECO 13 44

74,000 Dover Corp 4,862.54 4.217.26 645.28 0.1
DoV 65.7100 56.99 103.60 2.13

HIGHLANDS FND AGY-SMA ROBECO

.00
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3842

HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Market Value/ Unrealized % of Total/
Shares or . Price/ Tax Cost/ Gain(Loss)/  Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual Inc  Curr Yield
111.000 E Bay Inc 5,6680.74 5,507.82 152 92 0.1
EBAY 50.9977 49,62 000 0.00
HIGHLANDS FND AGY-SMA ROBECO 00
858.000 E M C Corporation 21,732.70 15,621.01 6,111 69 05
EMC 25,3000 18.19 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00
64000 EO G Resinc 7,730.56 6,991.21 739.35 0.2
EOG 120.7900 109.24 43.52 056
HIGHLANDS FND AGY-SMA ROBECO .00
85,000 Edison Inll 3,841.15 3,988.20 - 147.05 0.1
EIX 45,1800 46.92 114 75 2.99
HIGHLANDS FND AGY-SMA ROBECO 28.69
249,000 Electronic Arts Inc B 3,615.48 ) 3,186.20 429 28 01
EA 14.5200 12.80 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00
24 000 Equitable Corp 1,415.52 1,380.32 2520 oo
EQT 58.9800 57.93 21.12 1.49
HIGHLANDS FND AGY-SMA ROBECO .00
712.000 Expeditors Int} Wash Inc 28,159.60 29,862.18 -1,702.58 0.6
EXPD 39.5500 41.94 398 72 142
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00
576.000 Express Scripts Hidgs C 31,104.00 25,508.12 5,595.88 0.6
ESRX 54,0000 4429 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD 00
79.000 Express Scripts Hidgs C 4,266.00 4,248.74 17.26 0.1
ESRX 54,0000 53.78 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00
Total Express Scripts Hidgs C $35,370.00 $29,756.86 $5,6;3.14 0.7
0.00
240.000 Exxon Mobil Corp 20,772.00 18,420.61 2,351 39 0.4
XOM 86.5500 76.75 547.20 263
HIGHLANDS FND AGY-SMA RO_BECO .00
343.000 Fifth Third Bancorp 5,213.60 3,746.18 1,467.42 0.1
FITB 15.2000 10.92 137.20 2,63

HIGHLANDS FND AGY-SMA ROBECO 34.30
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ACCOUNT NUMBER: 990010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Market Value/ Unrealized % of Total/

Shares or . Price/ Tax Cost/ Gain{Loss)/  Estimated

Face Amount Security Description Accrued Income Unit Cost Est Annual Inc_ Curr Yield

176.000 Gannett Inc 3,169.76 3,145.12 24 64 0.1

GCl! 18.0100 17 87 140.80 4.44
HIGHLANDS FND AGY-SMA ROBECO 35.20

845.000 General Electric Co 17,736.55 14,3668.24 3,368.31 04

GE 20.9900 17.00 642.20 362
HIGHLANDS FND AGY-SMA ROBECO 160.55

353000 Glilead Sciences Inc 25,927 85 13,437.98 12,489.87 05

GILD 73.4500 38.07 000 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

55.000 Goldman Sachs Group Inc 7,015 80 6,235.27 780.53 0.1

GS 127.5600 113.37 110 00 1.57
HIGHLANDS FND AGY-SMA ROBECO .00

58.000 Google Inc Cl A 41,028.04 30,766.73 10,261.31 09

GOOG 707.3800 530.46 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWQOD .00

124.000 Halliburton Co 4,301 56 4,155.24 146.32 0.1

HAL 34.6900 33.51 44 64 104
HIGHLANDS FND AGY-SMA ROBECO .00

86.000 Harris Corp Del 4,210.56 397578 234,78 0.1

HRS 48.9600 46 23 127.28 3.02
HIGHLANDS FND AGY-SMA ROBECO .00

84.000 Honsywell international Inc 5,331.48 4.912.75 418.73 0.4

HON 63.4700 58.49 137.76 2,58
HIGHLANDS FND AGY-SMA ROBECO 00

' 49.000 Humana Inc 3,362.87 3,656.87 - 294.00 01

HUM 68.6300 7463 50.96 151
HIGHLANDS FND AGY-SMA ROBECO 12.74

61.000 iac Interactivecorp 2,881.76 2,663.26 218.50 0.1

IACI 47,2420 43.66 58.56 2.03
HIGHLANDS FND AGY-SMA ROBECO .00

91.000 International Paper Co 3,625.44 3,352.97 27247 0.1

IP 39.8400 36.85 109.20 3.01
HIGHLANDS FND AGY-SMA ROBECO .00

374.000 J P Morgan Chase Co 16,444 44 13,122.97 3,321.47 0.3

J 43.869% 35.09 448.80 273

PM
HIGHLANDS FND AGY-SMA ROBECO .00
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ACCOUNT NUMBER: 990010255300
REVE HIGHLANDS FOUNDATION COMB) ACCOUNT

This statement is for the perlod from
January 1, 2012 to December 31, 2012

m—
P o A B G,

— SR P P N R
= cASSET:DETAIL-(Continted),
Market Value/ Unrealized % of Total/
Shares or ) Price/ Tax Cost/ Galin(Loss)/  Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual Inc  Curr Yield
201.000 Johnson Johnson 14,080.10 12,446.40 1,643.70 0.3
JNJ 70,1000 61.92 480 44 3.48
HIGHLANDS FND AGY-SMA ROBECO .00
133.000 Kohis Corp 5,716.34 6,897.38 -1,181.04 0.4
KSS 42,9800 51.88 170.24 2.98
HIGHLANDS FND AGY-SMA ROBECO [o:0]
115.000 Lear Corp 5,386.60 4,688.90 687.70 0.1
LEA 46.8400 40.86 64.40 1.20
HIGHLANDS FND AGY-SMA ROBECO ,00
64,000 Liberty Media Corp 7,424.64 é.991.68 432,96 0.2
LMCA 116.0100 109.25 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO 00
72.000 Marsh Mctennan Cos Inc 2,481 84 2,419.92 61.92 0.1
MMC 34.4700 33.61 66.24 2.67
HIGHLANDS FND AGY-SMA ROBECO oo
106 000 McKesson Corporation 10,277 76 9,530.46 747 30 02
MCK 96.9600 89.91 84.80 0.82
HIGHLANDS FND AGY-SMA ROBECQO 21.20
259.000 Metlife Inc 8,531 46 8,795.08 - 264.52 0.2
MET 32.9400 33.86 191.66 2.25
HIGHLANDS FND AGY-SMA ROBECO .00
343,000 Microsoft Corp 9,161.43 7,619.86 1,541.57 0.2
MSFT 26.7097 22.22 315.56 3.44
HIGHLANDS FND AGY-SMA ROBECO .00
356.000 Monster Beverage Corp 18,811.04 16,449.16 2,361.88 0.4
MNST 52.8400 46.21 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00
244,000 National Ollwell Varco Inc 16,677 40 13,559.14 3,118.26 0.3
NOV 68.3500 55.57 126.86 0.78
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00
58.000 Northrop Grumman Corporation 3.819.64 4,040,28 - 120.64 0.1
NOC 87.5800 69.68 127 60 325
HIGHLANDS FND AGY-SMA ROBECO 00
231.000 Nvidia Corp 2,832,08 2,774.31 57.75 0.1
VDA 12.2600 42.01 69.30 2.45

N
HIGHLANDS FND AGY-SMA ROBECO .00
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ACCOUNT NUMBER: 930010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

Market Value/

Unrealized % of Total/

HIGHLANDS FOUNDATION-SMA WEDGEWOOD

.00

- Shares or Price/ Tax Cost/ Gain(Loss)/  Estimated
Face Amount Security Description Accrued income Unit Cost Est Annual Inc  Curr Yield
156.000 Occidental Petroleum Corporation 11,951 16 9,041.62 2,809,54 0.2
[0) 4 ¢ 76 6100 57.96 336 96 2.82

HIGHLANDS FND AGY-SMA ROBECO .00
147.000 Omnicare Inc 5,306 70 5,030.04 276.66 0.1
36.1000 3422 82.32 1.55

HIGHLANDS FND AGY-SMA ROBECO 00

114.000 Omnicomn Group Inc 5,695.44 5,510.76 184.68 01
OMC 49,9600 48 34 136 80 240
HIGHLANDS FND AGY-SMA ROBECO 00

415.000 On Semiconductor Corporation 2,925.75 2,609 03 316.72 0.1
ONNN 7.0500 629 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00

181.000 Oracle Corporation 6,030 92 3,940.11 2,090.81 0.1
ORCL 33.3200 21.77 43,44 0.72
HIGHLANDS FND AGY-SMA ROBECO .00

76.000 Parker Hannifin Corp 6,464 56 5,830.72 633.84 01
PH 85.0600 76.72 124.64 1.93
HIGHLANDS FND AGY-SMA ROBECO co

22.000 Pentalr Inc 1,081 30 902.44 178.86 oo
PNR 49.1500 41.02 19.36 1.79
HIGHLANDS FND AGY-SMA ROBECO .00

176.000 Perrigo Co 18,309.28 11,233.16 7,076.12 0.4
PRGO 104 0300 63.83 63.36 0.35
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

754.000 Pfizer Inc 18,908 79 13,130 75 5,779.04 04
PFE 25.0793 17.42 723 84 3.83
HIGHLANDS FND AGY-SMA ROBECO .00

91.000 Phillips 66 4,832 10 2,998.90 1,833.20 0.1
PSX 53.1000 32.96 91.00 1.88
HIGHLANDS FND AGY-SMA ROBECO (¢]0]

33.000 Priceline Com Inc 20,472.87 19,643.91 828.96 04
PCLN 620.3800 595 27 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

684.000 Qualcomm Inc 42,311.97 32,311 93 10,000.04 0.9
QCOM 61.8596 47.24 684.00 1.62
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ACCOUNT NUMBER: 980010255300
HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

x 75y -
e s

Market Value/

Unrealized % of Total/

Shares or ) . Price/ Tax Cost/ Gain(Loss)/  Estimated

Face Amount Security Daescription Accrued Income Unit Cost Est Annual Inc  Curr Yield

112.000 Raytheon Company 6,446.72 8,172.32 274.40 0.1

RTN 57.5600 5511 224,00 3.47
HIGHLANDS FND AGY-SMA ROBECO 56.00

42.000 Relnsurance Group America 2,247 84 2,224 32 2352 0.0

RGA 53.5200 52.96 40.32 1.78
HIGHLANDS FND AGY-SMA ROBECO .00

54,000 Rock Tenn Co CI A 3,775.14 3,973.32 -188.18 0.1

RKT 68 9100 73.58 48.60 129
HIGHLANDS FND AGY-SMA ROBECO .00

2,163,000 Schwab Charles Corp 31,060.68 26,512,84 4,547.84 0.6

SCHW 14.3600 1226 519.12 1.67
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

322 000 Schwab Charles Corp 4,623.92 4.431.60 192.32 0.1

SCHW 14,3600 13.76 77.28 1.67
HIGHLANDS FND AGY-SMA ROBECO .00

Total Schwab Charles Corp $35,684.60 $30,944 44 $4,740 16 07

§$586.40

757.000 Strius Xm Radio inc 2,187.73 2,199.09 -11.36 0.0

SIRI 28800 291 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00

61.000 Sm Energy Co 3,184.81 3,304.98 - 12017 0.1

SM 52.2100 54,18 6.10 0.19
HIGHLANDS FND AGY-SMA ROBECO 00

194.000 Staples inc 2,211.60 2,192.20 19 40 0.0

SPLS 11.4000 11.30 85.36 3.86
HIGHLANDS FND AGY-SMA ROBECO .00

97.000 State Str Corp 4,559,97 4,325.60 234 37 0.1

STT 47.0100 44.59 93.12 2.04
HIGHLANDS FND AGY-SMA ROBECO 23.28

211.000 Stericycle Inc 19,682.08 15,252.11 4,429.97 0.4

SRCL 93.2800 72.29 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

151.000 Suntrust Bks Inc 4,280.85 4,119.28 161.57 01

ST 28,3500 27.28 30.20 0.70

HIGHLANDS FND AGY-SMA ROBECO



THE
PRIVATE CLIENT

RESERVE

00-F-A -H-QHC-004-01
0215620-00-00348-01

ACCOUNT NUMBER: 980010255300

00384201
Page 13 of 390

3842

HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement i1s for the period from
January 1, 2012 to December 31, 2012

ntinued

T3 et 4 e g g

Market Value/

Unrealized

% of Total/

Shares or . Price/ Tax Cost/ Gain(Loss)/  Estimated
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160000 Symantec Corp 3,011 20 2,788.80 222.40 01

SYMC 18.8200 17.43 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO 00

118.000 Target Corporation 6,982.06 6,316.66 665 40 01

TGT 59.1700 53.53 169.92 2.43
HIGHLANDS FND AGY-SMA ROBECO .00

31.000 Time Warner Cable Inc 3,012 89 3,038 93 - 26 04 0.1

97.1900 95.03 69.44 2.30
HIGHLANDS FND AGY-SMA ROBECO .00

152.000 Time Warner Inc 7,270.18 6,079.81 1,190.35 0.2

TWX 47.8300 40.00 158.08 217
HIGHLANDS FND AGY-SMA ROBECO .00

114.000 Umted Health Group Incorporated 6,183.36 2,189.94 3,893.42 0.1

UNH 54.2400 19.21 96.90 1.57
HIGHLANDS FND AGY-SMA ROBECO .00

39.000 United Parcel Service Inc C! B 2,875.47 2,869.23 6.24 0.1

UPS 73.7300 73.57 88.92 3.09
HIGHLANDS FND AGY-SMA ROBECO .00

248.000 US Bancorp 7,921.12 6,894.76 1,026 36 0.2

usse 31.9400 27.80 193 44 244
HIGHLANDS FND AGY-SMA ROBECO 48.36

82.000 Valero Energy Corp 2,797.84 2,434.59 363.25 0.1

vLO 34.1200 29.69 57.40 2.05
HIGHLANDS FND AGY-SMA ROBECO .00

492.000 Varian Med Sys inc 34,558.08 27,963.78 6,584 30 0.7

VAR 70.2400 56.84 000 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

4741.000 Verisk Analytics Inc CI A 24,006 87 15,443.50 8,663 37 a5

VRSK 50.9700 3279 0.00 0.00
HIGHLANDS FOUNDATION-SMA WEDGEWOOD .00

51.000 Viacom Inc Class B 2,689.74 2,745.33 - 5559 01

ViAB 52.7400 53.83 56 10 2.09
HIGHLANDS FND AGY-SMA ROBECO .00

166.000 Visa In¢ Class A Shares 25,162.28 11,629.20 13,533.08 0.5

151.5800 70.06 218,12 [eX:¥4

v
HIGHLANDS FOUNDATION-SMA VWEDGEWOOD

.00




THE 00-F-A -H-QHC-004-01 00384201 3842
an o PRIVATE CLIENT 0215620-00-00348-01 Page 14 of 390
RESERVE ACCOUNT NUMBER: 990010255300

HIGHLANDS FOUNDATION COMBI ACCOUNT

This statement is for the period from
January 1, 2012 to December 31, 2012

X .‘i[:;ﬂum‘.i_,-; "u i L. e ST “'_,."_v.t‘::'t":f v .f.fi.f.' ’:': R ;‘.:?‘ 5 s ‘#“':“t';k”?.'
el g SSET:DETAIL (contintied

Market Value/

Unrealized

% of Total/

Shares or Price/ Tax Cost/ Gain(Loss)/  Estimated
Face Amount Security Description Accrued Income Unit Cost Est Annual inc  Curr Yield
662.000 Wells Fargo Co 22,627.16 16,408.28 6,220.88 0.5
WFC 24,1800 24.78 582,56 2,57
HIGHLANDS FND AGY-SMA ROBECO 00
87.000 Xylem Inc 2,357 70 2,100.18 257.52 0.0
L 27.1000 24,14 35.24 1.49
HIGHLANDS FND AGY-SMA ROBECO .00
Total Common Stocks $1,122,545.12 $910,721.77 $211,823.35 23.3
$14,351.45
511.25
Foreign Stocks
42,000 Ace Ltd 3,351.60 2,710.87 640.73 01
ACE 79,8000 64.54 82.32 2.46
HIGHLANDS FND AGY-SMA ROBECO .00
60.000 Agrium Inc 5,092.28 2,890.58 3,101.70 0.1
AGU 99.8714 48.18 120.00 2.00
HIGHLANDS FND-SMA EAGLE 30,00
475,000 Allanz SEADR 6,564.50 6,630.27 - 85.77 0.1
Repstg .1 Ord Sh 13.8200 13.96 203.78 3.10
AZSEY .00
HIGHLANDS FND-SMA EAGLE
54,000 Anheuser Busch Inbev NvA DR 4,720.14 3,482.94 1,237.20 0.1
BUD 87.4100 £4.50 69.82 1.48
HIGHLANDS FND-SMA EAGLE .00
30,000 Anheuser Busch inbev Nv AD R 2,622.30 2,579.70 42.80 0.1
BUD 87.4100 85.99 38.79 1.48
HIGHLANDS FND AGY-SMA ROBECO .00
Total Anheuser Busch inbev Nv A D R §7,34244 $6,062.64 $1,270.80 0.2
$108.61
220000 Assa Abloy AbADR 4,072.20 3,171.94 900.26 0.1
Repstg .5 Ord Sh 18,5100 14.42 55.44 1.38
ASAZY .00
HIGHLANDS FND-SMA EAGLE
249.000 Atlas Copcc AbADRCIB 6,167 73 4,365.40 . 1,802.33 01
Repstg 1 Ord Sh 24,7700 17.53 126.24 2.05
ATLCY .00

HIGHLANDS FND-SMA EAGLE
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61.000 Axs Capitat Holdings Ltd 2,113 04 2,242 31 - 129.27 0.0
AXS 34 6400 36.76 61.00 2 89
HIGHLANDS FND AGY-SMA ROBECO 15.25
176,000 B AESystems PLC ADR 3,921 28 3,097 11 824.17 01
Resptg 22 2800 17.60 20275 517
BAESY .00
HIGHLANDS FND-SMA EAGLE
140000 BASF AG ADR 13,300.00 10,377 07 2,922 93 03
Repstg 1 Ord Sh S5 0000 7412 337 82 2.54
BASFY 00
HIGHLANDS FND-SMA EAGLE
142.000 B H P Blliiton Plc Spsd ADR 9,992.54 10,049 18 -5664 0.2
BBL 70.3700 7077 31808 3.18
HIGHLANDS FND-SMA EAGLE oo
343.000 BTGroupPLC ADR 13,044.29 10,179.69 2,864 60 03
Repstg 10 Ord Shs 38.0300 2968 462.71 3.55
BT .00
HIGHLANDS FND-SMA EAGLE
212,000 Barclays PIcA DR 3,671.84 3,967 42 - 29558 0.1
Repstg 4 Ord Shs 17.3200 18.71 79.92 2.18
BCS .00
HIGHLANDS FND-SMA EAGLE
279.000 Bayerische Motoren Werke Unspn A D R 9,095.40 6,426 44 2,668.96 02
BAMXY 32.6000 2303 186.09 2.0
HIGHLANDS FND-SMA EAGLE .00
74,000 Boc Hong Kong Hidgs Ltd A D R 4,665.70 3,440.35 1,225.35 0.1
Repstg 20 Ord Shs 63.0500 46.49 207 .50 4 45
BHKLY 00
HIGHLANDS FND-SMA EAGLE
147.000 British Amern Tob Plc 14,883.75 8,556 20 6,327.55 0.3
Sponsored Adr 101.2500 58.21 619 16 416
BTI .00
HIGHLANDS FND-SMA EAGLE
111.000 Brookfield Asset Manage Cl A 4,068.15 3,602 97 465.18 0.1
BAM 36.6500 3246 62,16 1.53
HIGHLANDS FND-SMA EAGLE .00
101.6200 73.56 60.63 1.39

1

43.000 Canadian Pacific Rallway Ltd 4,369.66 3,163.23 -~ 1,206.43 01

P
HIGHLANDS FND-SMA EAGLE 15.16
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84,000 Carmval PlcADR 3,255.00 3,415.77 - 160,77 01
Repstg 1 Ord Sh 38.7500 40.66 84 00 2.58
CUK ao
HIGHLANDS FND-SMA EAGLE
58,000 China Mobile Limited A D R 3,405.76 3,021.89 383.87 0.1
Repstg 5 Ord Shs 58.7200 52.10 113.74 3.34
CHL .00
HIGHLANDS FND-SMA EAGLE
44,000 Copa Holdings Sa Cl A 4,375 80 3,456.86 918.94 0.1
CPA 99.4500 78.57 191.40 4.37
HIGHLANDS FND-SMA EAGLE .00

105 000 Covidien Plc 6,062 70 4,269.97 1,792.73 0.1
cov 57.7400 40.67 109.20 1.80
HIGHLANDS FND AGY-SMA ROBECO o]0}

179.000 Dbs Group Hidgs Ltd 8,781 74 6,995.30 1,786 44 02
DBsSDbY 49,0600 39.08 312.36 3.568
HIGHLANDS FND-SMA EAGLE .00

89,000 Deutsche Bank Ag 3,941.81 3,054.97 886.84 0.1
D8 44 2900 34.33 82.24 209
HIGHLANDS FND-SMA EAGLE .00

67.000 Fomento Economico Mex Sp AD R 6,746.90 2,962.92 3,783.98 0.1
FMX 100.7000 44,22 83.53 1.39
HIGHLANDS FND-SMA EAGLE .00

59.000 Hitachi Ltd 3,476.87 3,204.78 272.08 0.1
Adr 10 Com 58,9300 54,32 64.96 1.87
HTHIY .00
HIGHLANDS FND-SMA EAGLE

148.000 Honda Motor Co LtldA DR 5,467.12 5,016.47 450.65 0.1
Repstg 1 Ord Sh 36.9400 33.80 11411 2.09
HMC .00
HIGHLANDS FND-SMA EAGLE

118.000 Hsbc Holdings Pic Spons A DR 6,262.26 5,930.92 331.34 0.1
Repstg S Ord Shs 53.0700 50.26 295.00 4.71
HBC .00
HIGHLANDS FND-SMA EAGLE

124.000 KaoCTorpADR 3,220.28 3,448.78 -228.48 0.1
Repstg 10 Shs Com 25.9700 27.81 82.34 2.56
KCRPY .00

HIGHLANDS FND-SMA EAGLE
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588000 Keppel Corp Ltd Spons AD R 10,736 88 6,393 35 4,343 53 02
Repstg 2 Ord Shs 18 2600 10.87 41395 3.85
KPELY 00
HIGHLANDS FND-SMA EAGLE
123,000 Lukoll Spon ADR 8,302 50 6,819 45 1,483.05 0.2
Repstg 1 Commeon Shs 67.5000 55 44 375.64 4.52
LUKOY 00
HIGHLANDS FND-SMA EAGLE
79.000 Lvmh Moet Hennessy Lou Vuitt A D R 2,977.51 2,585.19 382.32 0.1
LVMUY 37 6800 32.85 43 92 1.47
HIGHLANDS FND-SMA EAGLE .00
22000 Mitsul & Co Ltd Spsd Adr 6,611.00 5,503.26 1,407 74 01
Repstg 20 Com Shrs 300.5000 250.15 25034 3.78
MITSY ao
HIGHLANDS FND-SMA EAGLE
‘ ’ 60.000 National Grid Plc Sp ADR 3,446 40 2,977.36 469 04 01
; Repstg 5 Ord Shs 57.4400 49.62 189 96 5.51
| NGG 00
‘ HIGHLANDS FND-SMA EAGLE
‘ 268.000 Nestle Sa Sponsored ADR 17,465.56 11,364.28 6,101.28 0.4
Repstg 1 Ord Sh 65.1700 42,40 474.90 2.72
NSRGY .00
HIGHLANDS FND-SMA EAGLE
120.000 Nippon Telegraph Tele AD R 2,523 60 2,951.31 - 427.74 0.1
Repstg 5 Ord Sh 21.0300 2459 102.36 4,086
NTT .00
HIGHLANDS FND-SMA EAGLE
353.000 Nissan Mtr Ltd 6,738 77 6,386.02 352.75 0.1
Sponsored Adr 19.0900 18.09 165 56 2.46
NSANY .00
HIGHLANDS FND-SMA EAGLE
81.000 Novarttis AgADR 5,127.30 4.192.67 934.63 01
Repstg 1 Ord Sh 63.3000 51.76 170.59 3.33
NVS 00
HIGHLANDS FND-SMA EAGLE
46000 Novo Nordisk As ADR 7,507 66 6,585.35 922.31 0.2
Repstg 1 Ord Sh 163.2100 143.16 84.27 1.12
NVO .00

HIGHLANDS FND-SMA EAGLE
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Face Amount Security Description Accrued Income Unit Cost Est Annual inc  Curr Yield
135.000 Orix Corp SponsADR 7,646.40 5,502.54 2,143.89 0.2
Repstyg 1/2 Ord Sh 56.6400 40.76 71.55 0.94
1X .00
HIGHLANDS FND-SMA EAGLE
731.000 Postnl Nv Adr 2,916.69 2,668.75 247.94 0.1
Repstg 1 Ord Sh 3.8800 3.65 0.00 0.00
PNLYY .00
HIGHLANDS FND-SMA EAGLE
106.000 Repsol S.A. 2,215.40 3,341.33 - 1,125,893 0.0
Sponsored Adr 20.9000 31.52 170.02 7.67
REPYY .00
HIGHLANDS FND-SMA EAGLE
94000 RexamPLC ADR 3,359.56 3,248.20 111.36 0.1
Repstg 5 Ord Shrs 35.7400 34.56 107.54 320
REXMY 00
HIGHLANDS FND-SMA EAGLE
149.000 Roche Hldgitd ADR 7.524.50 6,416.53 1,107.97 0.2
Repstg .25 Cert 50.5000 43.06 22976 3.05
RHH .00
HIGHLANDS FND-SMA EAGLE
88.000 Roya! Dutch Shell Plc ADR 6,757.10 6,651.86 105.24 01
Repstg 2 Cl A Shrs 68.9500 67.88 286.55 424
RDSA .00
HIGHLANDS FND-SMA EAGLE
431,000 Royal Dutch Sheit Pic ADR 9,032.45 8,850.36 182.08 0.2
Repstg 2 CI A Shrs 68.8500 67.56 383.04 4.24
RDSA 00
HIGHLANDS FND AGY-SMA ROBECO
Total Royal Dutch Shell Pic ADR $15,789.55 $15,502.22 $287.33 0.3
$669.69
88,000 Sands China Lid Unspons AD R 3,042.40 3,025.28 817.11 0.1
Repstg 10 Ord Shs 44 8000 34.38 122.76 3.11
SCHYY .00
HIGHLANDS FND-SMA EAGLE
277000 Sanofi ADR 13,124.26 9,965.63 3,158.63 0.3
Repstg 5 Ord Shs 473800 35.98 39639 3.02
SNY .00

HIGHLANDS FND-SMA EAGLE
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140000 Sanofi ADR 6,633.20 6,031.20 602.00 01
Repstg .5 Ord Shs 47.3800 43.08 200.34 3.02
SNY .00
HIGHLANDS FND AGY-SMA ROBECO
Total Sanofi A DR $19,757.46 $15,996 B3 $3,760.63 0.4

$586.73
50000 SapAgADR 4,018.00 3,034.29 984 71 0.4
Repstg 1 Ord Shr 80 3800 60.69 3375 0.84
SAP .00
HIGHLANDS FND-SMA EAGLE

522.000 Sberbank Sponsored A D R 6,556 32 7,167.48 - 611.16 0.1
Rpstg 4 Ord Sh 12.5600 13.73 101.27 1.54
SBRCY .00
HIGHLANDS FND-SMA EAGLE -

315.000 Schlumberger Ltd 21,829.08 19,430.72 2,398.34 0.5
SL8 69.2986 61.69 346.50 1.59
HIGHLANDS FOUNDATION-SMA WEDGEWOOD 86.63

24.000 Schiumberger Ltd 1,663 17 1,686 72 - 23.55 0.0
SLB 69.2986 7028 26.40 1.59
HIGHLANDS FND AGY-SMA ROBECO .00
Total Schiumberger Ltd $23,492.23 $21,117.44 $2,374.79 0.5

$372.90

89.000 Seagate Technology 2,707.38 2,492.89 214 .49 0.1
STX 30.4200 28 01 13528 5.00
HIGHLANDS FND AGY-SMA ROBECO .00

49.000 Seven & | Hidgs Unspn AD R 2,761.15 3,257 40 - 496 25 01
Repstg 2 Ord Shs 56.3500 66.48 7017 2.54
SVNDY 00
HIGHLANDS FND-SMA EAGLE

38.000 Shire PIcADR 3,502.84 3,662.62 -15978 0.1
Repstg 3 Ord Shs 92.1800 96.39 17 48 0.50
SHPG .00
HIGHLANDS FND-SMA EAGLE

29.000 Siemens Ag ADR 3,174.63 2,906.29 268.34 0.1
Repstg 1 Sh 109.4700 100.22 83.03 2.61
Sl .00

HIGHLANDS FND-SMA EAGLE
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109.000 Suncor Energy Inc 3,594.82 3,069 84 524,98 0.4
SU 32.9800 28.16 57.12 1.59
HIGHLANDS FND-SMA EAGLE .00
186.000 Swedbank ABADR 3,682.80 3,369.37 313.43 0.1
Repstg 1 Ord Sh 19.8000 18.12 122.57 3.33
! SWDBY .00
HIGHLANDS FND-SMA EAGLE
49,000 SyngentaAG ADR 3,959.20 3,182.96 776.24 0.1
Repstg 1/5 Ord Sh 80.8000 64.96 70.84 1.79
: SYT .00
: HIGHLANDS FND-SMA EAGLE
‘ . 91.000 Te Connectivity Ltd 3,377.92 2,932.02 445.90 0.1
: TEL 37.1200 32.22 76.44 2.26
| 7 HIGHLANDS FND AGY-SMA ROBECO .00
|
| 182000 TotalSA ADR 9,465 82 10,831.74 - 1,365 92 02
i Repstg 0.5 Ord Sh 52,0100 59.52 456.27 4.82
‘ TOT .00
HIGHLANDS FND-SMA EAGLE
77 000 Transocean Ltd 3,438.82 3,288.02 150 80 0.1
RIG 44.8600 42,70 0.00 0.00
! HIGHLANDS FND-SMA EAGLE .00
' 96.000 Tyco International Ltd 2,808.00 2,579.52 228.48 0.1
TYC 29.2500 26.87 57.60 205
S HIGHLANDS FND AGY-SMA ROBECO .00
95.000 Unllever Pic Spsd Adr 3,678.40 2,071.26 707.14 0.1
uL 38.7200 31.28 116 47 3.17
HIGHLANDS FND-SMA EAGLE .00 .
' 133.000 ValeSaSpADR 2,698.57 1,818.79 881.78 0.1
j Repstg 1 Pfd Sh 20.2900 13.66 41.23 1.53
VALEP .00
RIGHLANDS FND-SMA EAGLE
) 268 000 Valeosa Spon Adr 6,887.60 6,919.38 -31.78 0.1
i VLEEY 25.7000 25.82 193,50 2.81
| HIGHLANDS FND-SMA EAGLE .00
107.000 Validus Holdings Ltd 3,700.06 3,901.22 -201.16 0.1
R 34,5800 36.46 107.00 2.89

\
HIGHLANDS FND AGY-SMA ROBECO .00
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166.000 Vodafone Group Plc A DR 4,181.54 4,355 56 - 174,02 0.1
Repstg 10 Ord Sh 25.1800 26.24 24900 5.95
vObD 84.54
HIGHLANDS FND-SMA EAGLE
107.000 Vodafone Group PlcA DR 2,695.33 2,927.51 -232.18 01
Repstg 10 Ord Sh 25.1800 27 36 160.50 5.95
vOD 100.84
HIGHLANDS FND AGY-SMA ROBECO
Total Vodafone Group Plc A DR $6,876.87 $7,283 07 - $406.20 01
$409 50
244000 Volvo Ab Sponsored A D R 3,335.48 3,102 28 233 20 0.1
Repstg 1 Cl B Sh 13 6700 12.71 91.26 274
VOLVY .00
HIGHLANDS FND-SMA EAGLE
121.000 Weatherford International Ltd 1,353.99 1,430.22 -76.23 0.0
WFT 11.1800 11.82 0.00 0.00
HIGHLANDS FND AGY-SMA ROBECO .00
123000 Zurich Insurance Group A D R 3,296 40 2,516.02 78038 0.1
Repstg 0.1 Ord Sh 26 8000 20.46 0.00 0.00
ZURVY o0
HIGHLANDS FND-SMA EAGLE
Total Foreign Stocks $414,570.08 $350,014.30 §64,555 78 86
$11,690.18
332.42
Equity Funds
21,456.962 Aberdeen Fds Emrgn Mkt Insti 340,307.42 294,313.79 45,993.63 71
#5840 15.8600 13.72 3,712.05 1.08
ABEMX .00
HIGHLANDS FOUNDATION INC
9,104.888 American Europacific Grth F2 374,666.14 339,526 00 35,140.14 7.8
16 41.1500 37.29 7.429.59 1.98
AEPFX .00
HIGHLANDS FOUNDATION INC
896.959 Neuberger Berman Genesis Instl Fd 43,699.84 35,206.28 8,483.56 0.9
NBGIX - 48.7200 39.25 226 93 052

HIGHLANDS FOUNDATION INC

.00
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12,247.083  Nuveen Real Estate Secs | 260,372.98 191,238.53 89,136.45 54
FARCX 21 2600 15.62 6,013.32 2.31
HIGHLANDS FOUNDATION INC .00
11,886.027  Pyxis Long Short Equity 2 132,885.78 130,640.86 2,244 92 2.8
HEOZX 11.1800 10.99 0.00 0.00
HIGHLANDS FOUNDATION INC .00
2214307 Rowe T Price Mid-Cap Growth Fd #64 125,041.82 108,528.52 16,513 40 2.6
RPMGX 56.4700 49,01 000 0.00
HIGHLANDS FOUNDATION INC 00
4,068,428 Rowe T Price Mid-Cap Value Fd Inc 119,441.01 08,257.76 21,183.25 25
#115 24.0400 19.78 1,589.90 1.33
TRMCX .00
HIGHLANDS FOUNDATION INC
3,000.000 Spdr Dj Wilshire International 124,050.00 116,178.74 7,871.26 2.6
RWX 41 3500 38.73 8,166.00 6.58
HIGHLANDS FOUNDATION INC 4,812.92
1,477.631 T Rowe Price Sm Cap Val 46,127.81 32,377.60 13,750.21 1.0
#46 39,1700 27.49 647.70 1.40
PRSVX 00
HIGHLANDS FOUNDATION INC
10,158.961  Tis Market Neutral Fund 158,682,97 150,000.00 8,682.97 33
TFSMX 15.6200 14.77 0.00 0.00
HIGHLANDS FOUNDATION INC .00
Total Equity Funds $1,725,275.87 $1,498,268.08 $229,009.79 358
$27,785.49
4,812.92
Total Stocks $3,262,381 07 $2,757,002.15 $505,388.92 67.6
$53,827.12
5,656.59
Total Assets $4,814,864.28 $4,267,737.39 $547,126.88 £9.8
$87,947.18
Accrued Income $8,079.74 $8,079.74 02
Grand Total $4,.822 844.02 $4,275,817.13 1000




