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INDEPENDENT AUDITORS' REPORT

Board of Trustees
The Minneapolis Foundation
Minneapolis, Minnesota

We have audited the accompanying consolidated statements of financial position of The Minneapolis
Foundation and Supporting Organizations as of March 31, 2008 and 2007, and the related consolidated
statements of activity and cash flows for the years then ended. These consolidated financial statements
are the responsibility of the Foundation’s management. Our responsibility is to express an opinion on
these consolidated financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the
consolidated financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall consolidated financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the consolidated financial position of the Foundation as of March 31, 2008 and 2007, and the
changes in its consolidated net assets and its consolidated cash flows for the years then ended in
conformity with accounting principles generally accepted in the United States of America.

A4

LarsonAllen LLP

Minneapolis, Minnesota
July 31, 2008
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THE MINNEAPOLIS FOUNDATION

AND SUPPORTING ORGANIZATIONS
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

MARCH 31, 2008 AND 2007

ASSETS

Cash and Cash Equivalents

Certificates of Deposit

Investments

Investments Loaned to Broker

Investment Collateral

Interest and Dividends Receivable

Accounts Receivable

Prepaids

Loans Receivable, Net

Beneficial Interest in Trusts

Furniture, Fixtures and Equipment (Less Accumulated
Depreciation of $2,354,763 and $2,173,849 as of
March 31, 2008 and 2007, Respectively)

Total Assets
LIABILITIES AND NET ASSETS

Liabilities:
Accounts Payable and Accrued Liabilities
Grants Payable
Notes Payable
Deferred Lease Credits
Amounts Due Beneficiaries
Charitable Funds Held for the Benefit of Others
Payable under Investment Loan Agreement
Total Liabilities

Net Assets:
Unrestricted:
Undesignated
Minority Interests (Note 9)
Total Unrestricted
Temporarily Restricted
Permanently Restricted
Total Net Assets

Total Liabilities and Net Assets

See accompanying Notes fo Consolidated Financial Statements.

()

2008 2007
$ 25,376,387 $ 22,458,220
300,000 1,100,000
437,478,636 478,346,663
95,116,769 84,551,962
95,412,709 86,851,915
1,343,539 1,739,590
68,249 170,282
5,925 8,822
8,331,682 8,075,789
25,235,880 26,402,562
756,525 926,035

$ 689,426,201

$ 710,631,840

$ 1,307,245 $ 801,843
10,219,150 6,269,034
10,471,821 9,821,239
555,748 629,847
14,625,136 16,321,746
19,126,183 23,413,672
97,190,583 86,851,915
153,495,866 144,109,296
235,140,247 247,275,986

19,074,245 17,060,646
254,214,492 264,336,632
194,001,295 213,989,327

87,714,548 88,196,585
535,930,335 566,522,544

$ 689,426,201

$ 710,631,840




THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
CONSOLIDATED STATEMENTS OF ACTIVITY
YEARS ENDED MARCH 31, 2008 AND 2007

2008
Temporarily Permanently
Unrestricted Restricted Restricted Total
REVENUES, GAINS AND OTHER SUPPORT
Total Amount Raised $ 26,939,995 $ 5,530,124 $ 435,329 $ 32,905,448
Less: Amounts Received for Benefits of Others - 173,741 84,631 258,372
Contributions 26,939,995 5,356,383 350,698 32,647,076
Total Investment (Losses) income, Net (7,713,600) (2,471,079) (128,421) (10,313,100)
Less: Investment Income from Charitable Funds
Held for Benefit of Others - (176,822) (128,421) (305,243)
Investment (Losses) Income, Net (7,713,600) (2,294,257) - (10,007,857)
Change in Value of Trusts 3,297 (866,497) (832,735) (1,695,935)
Administrative Service Revenue from .

Supporting Organizations 174,195 - - 174,195
Other Income 972,028 - - 972,028
Net Assets Released from Restrictions 22,183,661 (22,183,661) - -

Total Revenues, Gains and Other Support 42,559,576 (19,988,032) (482,037) 22,089,507
EXPENSES
Program Services:
Total Grants, Net of Rescissions 49,540,078 - - 49,540,078
Less: Grants Made for Benefit of Charitable
Funds Held 4,146,220 - - 4,146,220
Grants, Net of Rescissions 45,393,858 - - 45,393,858
Program Service Expense 4,822,269 - - 4,822,269
Support Services:
Management and General Administrative
Expense 4,067,902 - - 4,067,902
Fund Raising 900,815 - - 900,815
Total Expenses 55,184,844 - - 55,184,844
CHANGE IN NET ASSETS (12,625,268) (19,988,032) (482,037) (33,095,337)
Less: (Losses) Earnings on Minority Interests, Net (489,529) - - (489,529)
CHANGE IN NET ASSETS AFTER MINORITY INTERESTS (12,135,739) (19,988,032) (482,037) (32,605,808)
Net Assets - Beginning of Year 247,275,986 213,989,327 88,196,585 549,461,898
Beginning Minority Interests (Note 9) 17,060,646 - - 17,060,646
Add: Net Partners Contributions 2,503,128 - - 2,503,128
Add: (Losses) Earnings on Minority interests, Net (489,529) - - (489,529)
Total Minority Interests 19,074,245 - - 19,074,245
NET ASSETS - END OF YEAR $ 254,214,492 $ 194,001,295 $ 87,714,548 $ 535,930,335

See accompanying Notes to Consolidated Financial Statements.
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2007

Temporarily Permanently

Unrestricted Restricted Restricted Total
$ 23,986,606 $ 4,674,613 $ 853,395 $ 29,514,614
- 24,601 35,333 59,934
23,986,606 4,650,012 818,062 29,454,680
39,255,947 18,750,343 1,624,303 59,630,593
- 1,437,307 1,276,161 2,713,468
39,255,947 17,313,036 348,142 56,917,125
- 1,460,370 709,365 2,169,735
175,550 - - 175,550
873,509 - - 873,509
8,921,901 (8,921,901) - -
73,213,513 14,501,517 1,875,569 89,590,599
38,288,228 - - 38,288,228
1,428,221 - - 1,428,221
36,860,007 - - 36,860,007
4,674,434 - - 4,674,434
3,082,169 - - 3,082,169
918,511 - - 918,511
45,535,121 - - 45,535,121
27,678,392 14,501,517 1,875,569 44 055,478
1,924,258 - - 1,924,258
25,754,134 14,501,517 1,875,569 42,131,220
221,521,852 199,487,810 86,321,016 507,330,678
14,595,360 - - 14,595,360
541,028 - - 541,028
1,924,258 - - 1,924,258
17,060,646 - - 17,060,646

$ 264,336,632 $ 213,989,327 $ 88,196,585 $ 566,522,544

4)



THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
CONSOLIDATED STATEMENTS OF CASH FLOWS
YEARS ENDED MARCH 31, 2008 AND 2007

2008 2007

CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets $ (33,095,337) $ 44,055,478
Adjustments to Reconcile Change in Net Assets to Net Cash
Provided by Operating Activities:

Permanently Restricted Contributions (350,698) (818,062)
Net Realized Gain on Sale of Investments (19,530,724) (18,535,156)
Unrealized Loss (Gain) on Investments 61,401,057 (7,015,904)
Change in Value of Trusts 1,695,935 (2,169,735)
Depreciation and Amortization 250,168 293,036
Amortization of Discount on Notes Payable with Below-Market
Interest Rate (43,163) 127,774
Change in Assets and Liabilities:
Interest and Dividends Receivable ' 396,051 (716,543)
Contributions Receivable - 100,000
Accounts Receivable 102,033 131,233
Prepaids 2,897 28,163
Beneficial Interest in Trusts 17,349 (2,342,624)
Accounts Payable and Accrued Liabilities 505,402 (248,598)
Grants Payable 3,950,116 (1,377,256)
Deferred Lease Credits (74,099) (74,100)
Change in Amounts Due Beneficiaries 198,070 441,565
Charitable Funds Held for the Benefit of Others (3,982,246) (1,587,905)
Net Cash Provided by Operating Activities 11,442,811 10,291,366
CASH FLOWS FROM INVESTING ACTIVITIES
Net Change in Certificates of Deposit 800,000 1,025,502
Capital Expenditures (80,658) (136,168)
Increase in Loans Receivable (255,893) (895,594)
Purchases of Securities (400,019,277) (5602,020,937)
Proceeds from the Sale of Securities 387,483,613 494,931,602
Net Cash Used by Investing Activities (12,072,215) (7,095,595)
CASH FLOWS FROM FINANCING ACTIVITIES
Permanently Restricted Contributions 350,698 818,062
Partners Contributions to Limited Partnership 2,503,128 541,028
Proceeds from Issuance of Notes Payable 1,035,000 1,010,000
Principal Payments on Notes Payable (341,255) (110,980)
Net Cash Provided by Financing Activities 3,547,571 2,258,110
NET INCREASE IN CASH AND CASH EQUIVALENTS 2,918,167 5,453,881
Cash and Cash Equivalents - Beginning of Year 22,458,220 17,004,339
CASH AND CASH EQUIVALENTS - END OF YEAR $ 25,376,387 $ 22,458,220
SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING ACTIVITY
Contributions and Pledge Payments of Investment Securities $ 20,358,843 $ 16,523,581
Interest Paid During the Year $ 212,778 $ 199,234

See accompanying Notes to Consolidated Financial Statements.
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NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

The consolidated financial statements include the accounts of The Minneapolis Foundation
(TMF), The Minneapolis Foundation Investment Partnership LP, Nonprofits Assistance
Fund (NAF), and Robins, Kaplan, Miller and Ciresi Foundation for Children (RKMC)
collectively, the Foundation, all of which are separate entities, either nonprofit corporations
or partnerships located in the Twin Cities. The Foundation provides grants and other
assistance to Minnesota not-for-profit organizations, primarily in the areas of human service,
health, education, scholarships, arts, culture, and the humanities. All significant
intercompany transactions and balances are eliminated in consolidation.

Basis of Presentation

The Foundation maintains its accounts in accordance with the principles of fund accounting.
Resources for various purposes are classified into funds that are in accordance with
activities or objectives specified by donors. Separate accounts are maintained for each
fund. For financial reporting purposes, resources are classified into net asset categories
according to the existence or absence of donor-imposed restrictions. Accordingly, net
assets of the Foundation and changes therein are classified and reported as follows:

Unrestricted Net Assets represent that portion of expendable funds that is available for
support of the operations of the Foundation.

Temporarily Restricted Net Assets consist of contributions that have been restricted by
the donor for specific purposes or are not available for use until a specified time.

Permanently Restricted Net Assets consist of contributions that are limited by donor-
imposed stipulations to invest the principal in perpetuity and to expend the income for
program activities.

Basis of Consolidation

The accompanying consolidated financial statements of the Foundation are prepared
including the financial activity of four entities. The Minneapolis Foundation has control and
economic relationships with three entities, The Minneapolis Foundation Investment
Partnership LP, the Nonprofit Assistance Fund, and The Robins, Kaplan, Miller and Ciresi
LLP Foundation for Education, Public Health and Social Justice.

The Foundation established an investment partnership and is the general partner of The
Minneapolis Foundation Investment Partnership LP. The purpose of the limited partnership
is to invest the Foundation’s assets. There are some limited nonprofit partners that have
chosen to invest portions of their portfolios with the partnership. As a result of inclusion, the
limited partner’s portion of the limited partnership is disclosed as a minority interest on the
consolidated financial statements (see Note 9 for additional information).

Nonprofits Assistance Fund was created as a supporting organization of The Minneapolis
Foundation on October 1, 1998. In connection, TMF transferred certain net assets to NAF.
NAF issued noninterest-bearing subordinated debt to TMF for a portion of the net assets
transferred to it. NAF consists of several component loan and technical assistance
programs that are designed to increase the financial stability and economic vitality of not-for-
profit organizations in Minnesota and throughout the United States.
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NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Consolidation (Continued)

The Robins, Kaplan, Miller and Ciresi Foundation for Children, located in Minneapolis,
Minnesota, is a public foundation under Internal Revenue Code (IRC) Section 501(c)(3) and
a supporting organization of The Minneapolis Foundation. The Foundation’s mission is to
serve as a catalyst for creative, innovative, and systems-changing programs to achieve a
long-term impact in promoting education and equal opportunities for all Minnesotans.
Substantially all of the management and general expenses are paid to The Minneapolis
Foundation.

All intercompany transactions and accounts have been eliminated in the consolidated
financial statements.

Cash and Cash Equivalents

Cash equivalents include all highly liquid securities with original maturities of 90 days or
less, except for those short-term investments managed as part of long-term investment
strategies. At times the balance may exceed federally insured limits.

Investments

A substantial portion of the valuations included in the financial statements are provided to
the Foundation by third parties and are not calculated by the Foundation. These third parties
follow generally accepted accounting principles (GAAP). In accordance with these
principles, investments are carried at fair value based on quoted market prices or are
recorded at approximate fair value based on financial models of hypothetical transactions.
Some valuations may also be determined and approved by the managers or valuation
committees of the funds in which the Foundation invests. The fair value assigned to a
particular security by the fund does not necessarily reflect the amount that would be realized
in the current illiquid market. In addition, in light of the judgment involved in fair value
decisions, there can be no assurance that a fair value assigned to a particular security by
the fund is accurate.

The Foundation invests in a variety of investment vehicles. In general, investments are
exposed to various risks, such as interest rate, credit and overall market volatility risk. Due
to the level of risk associated with certain investments, it is reasonably possible that
changes in the values of the investments will occur in the near term and that such changes
could materially affect the amounts reported in the statements of financial position.

These alternative investments are included among corporate stocks and bonds, limited
partnerships, real estate and other.

Investments received by gift, including investments in real estate, are initially recorded at
estimated fair value at the date of gift. Realized and unrealized gains and losses are
recognized in the period in which they occur in the appropriate net asset classification.

For management efficiency, investments of the unrestricted and restricted net assets are
pooled, except for certain net assets that the board of trustees or the donors have
designated to be segregated and maintained separately.

@)



NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Investments (Continued)

The Foundation has recorded as permanently restricted net assets those funds that are
held in trust by others for the benefit of the Foundation. As the trust documents allow the
Foundation to receive only the income from the trusts, the gain (loss) on sale of investments
and the appreciation (depreciation) remain classified as permanently restricted revenues,
gains, and other support in the consolidated statements of activities.

Use of Financial Instruments

The Foundation’s investment strategy incorporates certain financial instruments, which
involve, to varying degrees, elements of market risk and credit risk in excess of amounts
recorded in its financial statements. These financial instruments may include equity, fixed
income and foreign currency futures and options contracts, and foreign currency forward
contracts. The Foundation uses derivatives to minimize the exposure of certain of its
investments to adverse fluctuation in financial and currency markets, thus reducing portfolio
risk. The Foundation has not designated any of its derivative financial instruments as
hedging instruments.

Market risk represents potential loss from the decrease in the value of off-balance-sheet
financial instruments. Credit risk represents potential loss from possible nonperformance by
obligors and counterparties on the terms of their contracts. Management does not anticipate
that losses, if any, resulting from credit or market risk would materially affect the
Foundation’s financial position.

The Foundation’s international fixed income portfolio uses derivatives, which are not
considered hedges, to minimize foreign currency risks through forward contracts. These
contracts mature in less than 60 days. The Foundation’s domestic portfolio uses options to
minimize volatility; they are marked to market each reporting period. Realized and
unrealized gains and losses related to the above instruments are recorded when they occur.

Contributions Receivable

Unconditional promises to give are recognized as revenues or gains in the period received
and as assets, decreases of liabilities, or expenses, depending on the form of the benefits
received. The gifts are reported as either temporarily or permanently restricted support if
they are received with donor stipulations that limit the use of the donated assets. When a
donor restriction expires, that is, when a stipulated time restriction ends or purpose
restriction is accomplished, temporarily restricted net assets are reclassified as unrestricted
net assets and reported in the consolidated statements of activities as net assets released
from restrictions. In the absence of donor specifications that income and gains on donated
funds are restricted, such income and gains are reported as income of unrestricted net
assets. Conditional promises to give are recognized only when the conditions on which they
depend are substantially met and the promise become unconditional.

Beneficial Interests in Trusts

Beneficial interests in trusts consists of assets held in charitable remainder trusts, beneficial
interests in charitable remainder trusts, and beneficial interests in perpetual trusts.
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NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Beneficial Interests in Trusts (Continued)

Beneficial Interests in Charitable Remainder Trusts — Donors established and funded
trusts under which specified distributions are made to a designated beneficiary or
beneficiaries over the trusts’ terms. Upon termination of the trusts, the Foundation receives
the assets remaining in the trusts. Beneficial interests in charitable remainder trusts are
recorded at the fair value of the trusts’ assets net of the present value of the estimated
future payments to be made under the specific terms of the trusts. Changes in net assets of
the trusts are recorded as gains or losses (change in value of trusts) in the statements of
activities. Net assets and changes in the net assets are recorded as temporarily or
permanently restricted, according to the terms of the trust agreement.

Assets Held in Charitable Remainder Trusts — The Foundation is the beneficiary of
charitable remainder trusts in which the Foundation also serves as trustee. The assets of
these trusts are recorded at fair value in the statements of financial position. The related
obligations to the donors or specified parties are recorded separately at the present value of
the estimated future payments to be made under the specific terms of the trusts. Changes in
the net assets of the trusts are recorded as gains or losses (change in value of trusts) in the
statements of activities. Net assets and changes in net assets are recorded as temporarily
or permanently restricted, according to the terms of the trust agreement.

Beneficial Interest in Perpetual Trusts — The Foundation is the beneficiary of several
perpetual trusts held by a third party. Under the terms of the trusts, the Foundation has the
irrevocable right to receive the income generated by the trust in perpetuity. The beneficial
interest in the perpetual trusts is recorded at the fair value of the trust assets at year-end.

Furniture, Fixtures Equipment, and Leasehoid Improvements

Furniture, fixtures and equipment are stated at cost at the date of acquisition or fair value at
the date of donation and depreciated over their estimated useful lives using the straight-line
method. Leasehold improvements are depreciated over the life of the improvement or the
term of the lease, whichever is shorter.

Grants Payable

Grants made, including unconditional promises to give, are recognized as expenses in the
period made at their fair values. Conditional promises to give are recognized when they
become unconditional, that is, when conditions are substantially met.

©)



NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Notes Payable with Below-Market interest Rates

Certain notes payable have below-market interest rates that mature at various dates
through 2017. The Foundation discounts certain notes payable with below market interest
rates with original maturities in excess of one year. The discount is calculated based on the
difference between the notes actual rate of interest and the market rates for comparable
loans at the notes inception or renewal date. The discount is recorded as temporarily
restricted contribution revenue and is amortized using the effective interest rate method over
the life of the note. The discount on notes payable was $196,113 and $152,950 at
March 31, 2008 and 2007, respectively. The amortization of the discount is included as a
component of interest expense and net assets released from restriction. The amortization of
the discount was $144,718 and $127,774 for the years ended March 31, 2008 and 2007,
respectively.

Deferred Lease Credits

The Foundation received a contribution from their landlord over the term of the lease in
accordance with their lease agreement. The Foundation received $925,367 for leasehold
improvements for their leased office space. This contribution is amortized over the term of
the lease.

Amounts Due Beneficiaries

The Foundation has entered into unitrust and annuity agreements that provide, among other
matters, that the trustee shall pay to the beneficiaries an annual income payment until the
income obligation is completed in accordance with the donor's trust agreement. A liability is
recorded for charitable remainder trusts in which the income is distributed to designated
beneficiaries during their lifetime, and trust assets are controlled by the Foundation. Upon
the death of the beneficiaries, the remainder of funds transfer to the Foundation. The
liability, which represents the estimated future payments to be distributed over the
beneficiaries' expected lives, is recorded at the present value using the discount rate in
effect at the date the trust was established. The trust assets are included in investments.

Charitable Funds Held for the Benefit of Others

A liability is recorded for certain assets for which the Foundation acts as an agent. The
related agreements have stipulations that the assets be passed on to specific entities.
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NOTE 1

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fair Value of Financial Instruments

The carrying value of cash and cash equivalents and accounts payable and accrued
liabilities approximates fair value due to the shortterm nature of these instruments.
Investments in equity and debt securities and equity mutual funds are carried at fair value
based on quoted market prices. Investments in limited partnerships are carried at fair value
determined by the partnerships' general partner. Investment collateral and amounts payable
under investment loan agreement are reported at fair value based on quoted market prices
of the underlying investments. The fair value of grants payable is determined as the present
value of expected future cash flows using a discount rate. Amounts due beneficiaries are
reported at fair value based on the life expectancy of the beneficiaries and the present value
of expected cash flows using a discount rate. The approximate fair value of notes payable
was $8,300,000 as of March 31, 2008, which is $2,171,821 lower than the carrying value.
The carrying amount of all other financial instruments approximates fair value.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual resuits could differ
from those estimates.

Tax Exempt Status

Each of the organizations included in this financial report are tax-exempt organizations
under Section 501(c)(3) of the Internal Revenue Code and are only subject to federal
income tax on net unrelated business income. Each organization files a separate Federal
Form 990 except for The Minneapolis Foundation Investment Partnership LP.

Recent Accounting Pronouncements

In September 2006, The Financial Accounting Standards Board (“FASB”) issued FASB
No. 1567, Fair Value Measurements. This Statement defines fair value, establishes a
framework for measuring fair value in generally accepted accounting principles (GAAP), and
expands disclosures about fair value measurements. This Statement emphasizes that fair
value is a market-based measurement, not an entity-specific measurement. The
implementation of this standard is required to be adopted in financial statements for periods
beginning after November 15, 2007. The Foundation plans to adopt this standard in its
financial statements for the year ending March 31, 2009.

Reclassifications

Certain reclassifications have been made to the prior year consolidated financial statements
to conform to the current year presentation. The reclassifications had no effects on the
change in net assets or total net assets as previously reported.
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NOTE 2

NOTE 3

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

INVESTMENTS

Investments consist of the following at March 31:

2008 2007

Marketable Securities:
Cash and Cash Equivalents $ 41,273,490 $ 19,415,235
Corporate Stocks and Bonds 279,095,451 251,238,639
U.S. Government Obligations 31,871,968 46,353,585
Equity Mutual Funds 111,214,952 182,295,301
Municipal Bonds 4,192,929 3,812,325
Total Marketable Securities 467,648,790 503,115,085
Limited Partnerships 4,661,584 -
Real Estate and Other 33,521,790 30,579,117
Trusts 26,763,141 29,204,423
Total Investments 532,595,305 562,898,625

Less: Investments Loaned to Broker

Total

(95,116,769)

(84,551,962)

$ 437,478,536

$ 478,346,663

The Foundation’s investments consist of certain alternative investments that are invested in
funds for which value is not determinable on a daily basis and are held by private
companies. These investments are classified based on their nature of the underlying
investments. As of March 31, 2008, the Foundation is committed to provide capital related
to the alternative investments in the amount of approximately $1.6 million.

Investment income consisted of the following for the years ended March 31:

2008 2007
Interest and Dividend Income $ 33,874,688 $ 33,360,482
Realized Gains on Investments 19,530,724 18,535,156
Unrealized Gains (Losses) on Investments (61,401,057) 7,015,904
Investment Expenses (2,012,212) (1,994,417)
Total $ (10,007,857) $ 56,917,125

SECURITIES LENDING

The Foundation participates in securities lending through a program run by its custodial
bank. Under the terms of its securities lending agreement, the program requires brokers
who borrow securities from the Foundation to provide collateral of a value at least equal to
102% of the then fair value of the loaned securities and accrued interest, if any. This
collateral is then reinvested on behalf of the Foundation by the custodial bank.

The custodial bank has stated that the prime considerations of the collateral pools in which
the collateral has been reinvested are “safety of principal and liquidity requirements,”
including “daily liquidity.” Many of the securities in these collateral pools are illiquid,
however, which means that there is no active market for them and they cannot be sold at
current valuations. In addition, some of the securities in these collateral pools are subject to
credit risk, including certain securities that are in receivership.

(12)



NOTE 3

NOTE 4

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

SECURITIES LENDING (CONTINUED)

Therefore, it is reasonably possible that changes in the values of the investments will occur
in the near term and that such changes could materially affect the amounts reported in the
statements of financial position.

Valuations of the collateral pools are provided to the Foundation by the custodial bank. For
purposes of determining the values of collateral investments reflected on a balance sheet,
the custodial bank uses financial models or other inputs where quoted prices in an active
market are not available. Such valuations reflect hypothetical transactions, are subject to
uncertainties, and accordingly do not reflect the amount that would be realized in a current
sale. In addition, in light of the judgment involved in fair value decisions by the custodial
bank, and given the current market conditions, the illiquidity of many of the securities in the
collateral pool, and the credit risk associated with securities in the collateral pools, there can
be no assurance that a fair value assigned to a particular security by the custodial bank is
accurate.

At March 31, 2008, the Foundation had equity and fixed income securities with fair values of
$95,116,769 million on loan. At March 31, 2007, the Foundation had equity and fixed
income securities with fair values of $84,551,962 million on loan. The Foundation reflects
the collateral received for securities on loan as an asset on its balance sheet and its
obligation to return the collateral as a liability on its balance sheet. An asset of
approximately $95,412,709 and $86,851,915, and the related liability representing the
obligation to return collateral received of $37,190,583 and $86,851,915, are reflected on the
balance sheet as of March 31, 2008 and 2007, respectively.

2008 2007
Investments Loaned to Broker $ 95,116,769 $ 84,551,962
Investment Collateral 95,412,709 86,851,915

LOANS RECEIVABLE AND NOTES PAYABLE

The consolidated financial statements include loans receivable and notes payable of
Nonprofits Assistance Fund, a supporting organization of The Minneapolis Foundation,
which was formed in 1998 to operate the programs previously operated through the
Minnesota Nonprofit Assistance Fund (MNAF). MNAF was established in 1980 for the
purpose of providing loans to nonprofit organizations experiencing the need for working
capital and short-term cash. Two other programs are currently in place; the Minnesota
Primary Care Fund, offers loans to primary care provides for improvement and expansion of
services in urban and rural areas; and the Working Capital Fund, designed to provide grants
and assistance to arts organizations. The loans receivable as of March 31, 2008 consist of
notes with interest rates ranging from 2% to 10%, with maturities through 2018. The board
of directors adopted a loan loss reserve policy and a loan loss reserve is maintained which
is considered adequate to absorb losses inherent in the loan portfolio. The notes payable as
of March 31, 2008 consist of loans with stated interest from 0% to 5.25%, maturing through
2018.

(13)



THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

NOTE4 LOANS RECEIVABLE AND NOTES PAYABLE (CONTINUED)

Anticipated principal payments on loans receivable are as follows:

Year Ending March 31, Amount
2009 (Net of Allowance of $626,384) $ 3,560,508
2010 through 2013 4,356,187
Thereafter 414,987
Total $ 8,331,682

Principal payments on the notes payable as of March 31, 2008 are:

Year Ending March 31, Amount

2009 $ 3,596,971

2010 394,104

2011 17,883

2012 517,676

2013 1,611,459

Thereafter 4,529 841

Subtotal 10,667,934

Less: Discount on Notes Payable with Imputed

Interest Rates from 4.0% to 7.25% (196,113)
Total $ 10,471,821

NOTES GRANTS PAYABLE

Grants authorized but unpaid at year-end are reported as liabilities. The following is a
summary of grants authorized and payable at March 31:

2008 2007
To be Paid in Less Than One Year $ 6,046,480 $ 4,357,005
To be Paid in One to Five Years 4,554 500 2,060,934
10,600,980 6,417,939
Discount (5%) (381,830) (148,905)

Total $ 10,219,150 $ 6,269,034
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NOTE 6

NOTE 7

NOTE 8

THE MINNEAPOLIS FOUNDATION

AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2008 AND 2007

TEMPORARILY AND PERMANENTLY RESTRICTED NET ASSETS

The net asset balances as of March 31 consist of the following:

Temporarily Restricted:
Restricted for Programs

Restricted for Administrative Costs and

Renovation Expenditures
Split-Interest Agreements
Total Temporarily Restricted

Permanently Restricted:

2008

2007

$ 171,888,116

3,080,107
19,033,072

$ 190,257,131

3,310,005
20,422,191

$ 194,001,295

$ 213,989,327

Permanent Endowment $ 68,575,347 $ 68,467,070
Beneficial Interest in Perpetual Trusts 12,417,281 12,886,200
Split-Interest Agreements 6,721,920 6,843,315

Total Permanently Restricted $ 87,714,548 $ 88,196,585

OPERATING LEASE

The Foundation has operating leases for office space and equipment. Annual rentals under
the office space leases expiring September 30, 2015 and August 31, 2010, include the base
rent plus a proportionate share of the actual operating costs of the building as specified in
the lease agreement. Annual rentals under the equipment leases for copiers and postage
meters expire in various years through 2011. Total rentals paid during fiscal years 2008 and
2007 were $575,645 and $485,950, respectively.

Future minimum lease payments at March 31 are as follows:

Year Ending March 31, Amount

2009 $ 352,432

2010 352,332

2011 322,056

2012 304,821

2013 320,216

Thereafter 800,540

Total Future Minimum Lease Payments $ 2,452,397

RETIREMENT PLAN

Regular full-time and part-time employees who have completed at least one year of service
are eligible to participate in a Simplified Employee Pension Plan (SEP) which provides for
annual discretionary contributions to eligible employees SEP-IRA accounts. In fiscal 2008
and 2007, the discretionary contribution percentage was 11% of employees’ compensation.
Retirement plan expense was $307,008 and $283,812 for the years ended March 31, 2008
and 2007, respectively.

(15)



NOTE 9

NOTE 10

THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2008 AND 2007

MINORITY INTEREST

The Minneapolis Foundation is a general partner of The Minneapolis Foundation Investment
Partnership LP. As a result, the Foundation holds control of the partnership activities and an
economic interest (95% and 96% of the investment in the partnership at March 31, 2008
and 2007, respectively), and under Statement of Position 94-3: Reporting of Related Entities
by Not-For-Profit Organizations, consolidation is required. The purpose of this partnership is
to invest the Foundation’'s funds as well as other limited partners. As a result of this
consolidation, all activity of the partnership has been reflected in the financial statements.

The minority interest activity during the year is as follows:

Amount
Minority Interests - March 31, 2007 $ 17,060,646
Net Partners Contributions 2,503,128
Investment Losses, Net (489,529)
Minority Interests - March 31, 2008 $ 19,074,245

RELATED-PARTY TRANSACTIONS

NAF reimburses TMF for salaries and benefits of its employees under an employer-services
agreement. During the years ended March 31, 2008 and 2007, NAF paid $486,620 and
$431,776, respectively, for these services. As of March 31, 2008 and 2007, NAF owes TMF
$46,450 and $55,049, respectively, for these services. TMF also provides NAF with
administrative services. During fiscal years 2008 and 2007, NAF paid $12,000 as an
administrative fee for these services.

TMF provides RKMC with administrative and staff services. During fiscal years 2008 and
2007, RKMC paid $188,646 and $287,362, respectively, as an administrative fee for these
services. RKMC also approved a grant to TMF in the amount of $75,000, to support
Minnesota Meeting, during fiscal year 2007. As of March 31, 2008 and 2007, $-0- and
$75,000, respectively, was payable from RKMC to TMF.

Cancellation of Debt

On November 17, 2006, TMF approved the conversion of $2,091,035 in subordinated debt
to an unrestricted grant to NAF for loan fund capital. The subordinated debt was
noninterest-bearing and renewable annually. Contribution revenue and interest expense
was recorded in connection with the interest-free subordinated debt using an imputed
interest rate of 5%. Contribution revenue and grant expense was recorded in connection
with the forgiveness of the debt. NAF paid TMF $75,000 for principal on the loan during
2007.

All related party transactions were eliminated in the consolidation of the financial
statements.
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LarsenAllen

CPAs, Consultants & Advisors

www.larsonallen.com

INDEPENDENT AUDITORS’ REPORT
ON SUPPLEMENTARY INFORMATION

Board of Trustees
The Minneapolis Foundation
Minneapolis, Minnesota

Our report on our audits of the consolidated financial statements of The Minneapolis Foundation and
Supporting Organizations as of March 31, 2008 and 2007 appears on page 1. Those audits were made
for the purpose of forming an opinion on the consolidated financial statements taken as a whole. The
supplementary information on pages 18 through 21 is presented for the purpose of additional analysis
and is not a required part of the consolidated financial statements. Such information has not been
subjected to the auditing procedures applied in the audits of the consolidated financial statements and,

accordingly, we express no opinion on it.

LarsonAllen LLP

Minneapolis, Minnesota
July 31, 2008

(a7

LarsonAllen LLP is a member of Nexia International, a worldwide network of independent accounting and consulting firms.
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THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
CONSOLIDATING SCHEDULE FOR THE STATEMENT OF FINANCIAL POSITION

YEAR ENDED MARCH 31, 2008

ASSETS

Cash and Cash Equivalents

Certificates of Deposit

Investments

Investments Loaned to Broker

Investment Collateral

Interest and Dividends Receivable

Contributions Receivable

Accounts Receivable

Prepaids

Loans Receivable, Net

Beneficial Interest in Trusts

Furniture, Fixtures and Equipment (Less
Accumulated Depreciation)

Total Assets
LIABILITIES AND NET ASSETS

Liabilities:
Accounts Payable and Accrued Liabilities
Grants Payable
Notes Payable
Deferred Lease Credits
Amounts Due Beneficiaries
Charitable Funds Held for the Benefit of Others
Payable under Investment Loan Agreement
Total Liabilities

Net Assets:
Unrestricted:
Undesignated
Minority Interests (Note 9)
Total Unrestricted
Temporarily Restricted
Permanently Restricted
Total Net Assets

Total Liabilities and Net Assets

TMF NAF RKMC Eliminations  Consolidated

$ 18,896652 $ 5905845 $ 573890 $ - $ 25,376,387
- 300,000 - - 300,000
414,923,229 - 22,555,307 - 437,478,536
91,484,983 - 3,631,786 - 95,116,769
91,781,475 - 3,631,234 - 95,412,709
1,262,123 76,552 4,864 - 1,343,539
107,270 7,429 - (46,450) 68,249

3,048 2,877 - - 5,925

- 8,331,682 - - 8,331,682
25,235,880 - - - 25,235,880
731,397 25,128 - - 756,525

$ 644,426,057 $ 14,649,513 $30,397,081 $ (46,450) $ 689,426,201
$ 1200808 $ 147807 $ 5080 $ (46,450) $ 1,307,245
10,082,750 - 136,400 - 10,219,150

- 10,471,821 - - 10,471,821

555,748 - - - 555,748
14,625,136 - - - 14,625,136
19,126,183 - - - 19,126,183
93,492,704 - 3,697,879 - 97,190,583
139,083,329 10,619,628 3,839,359 (46,450) 153,495,866
231,648,191 3,492,056 - - 235,140,247
19,074,245 - - - 19,074,245
250,722,436 3,492,056 - - 254,214,492
166,905,744 537,829 26,557,722 - 194,001,295
87,714,548 - - - 87,714,548
505,342,728 4,029,885 26,557,722 - 535,930,335

$ 644,426,057 $ 14649513 $30,397,081 $ (46,450) $ 689,426,201
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THE MINNEAPOLIS FOUNDATION
AND SUPPORTING ORGANIZATIONS
CONSOLIDATING SCHEDULE FOR THE STATEMENT OF FINANCIAL POSITION
YEAR ENDED MARCH 31, 2007

ASSETS

Cash and Cash Equivalents

Certificates of Deposit

Investments

Investments Loaned to Broker

Investment Collateral

Interest and Dividends Receivable

Contributions Receivable

Accounts Receivable

Prepaids

Loans Receivable, Net

Beneficial Interest in Trusts

Furniture, Fixtures and Equipment (Less
Accumulated Depreciation)

Total Assets

LIABILITIES AND NET ASSETS

Liabilities:
Accounts Payable and Accrued Liabilities
Grants Payable
Notes Payable
Deferred Lease Credits
Amounts Due Beneficiaries
Charitable Funds Held for the Benefit of Others
Payable under Investment Loan Agreement
Total Liabilities

Net Assets:
Unrestricted:
Undesignated
Designated for Lending
Minority Interests (Note 9)
Total Unrestricted
Temporarily Restricted
Permanently Restricted
Total Net Assets

Total Liabilities and Net Assets

T™F NAF RKMC Eliminations Consolidated

$ 17,546,762 $ 4,864,400 $ 47,058 $ - $ 22,458,220
- 1,100,000 - - 1,100,000

452,151,403 - 26,195,260 - 478,346,663
81,508,569 - 3,043,393 - 84,551,962
83,723,064 - 3,128,851 - 86,851,915
1,672,888 61,599 5,103 - 1,739,590
75,000 - - (75,000) -
117,566 107,765 - (55,049) 170,282

5,945 2,877 - - 8,822

- 8,075,789 - - 8,075,789

26,402,562 - - - 26,402,562
902,116 23,919 - - 926,035

$ 664,105,875 $ 14,236,349 $32419665 $ (130,049) $ 710,631,840
$ 709,793 $ 134275 $ 12,824 $ (55,049) $ 801,843
6,119,034 - 225,000 (75,000) 6,269,034

- 9,821,239 - - 9,821,239

629,847 - - - 629,847
16,321,746 - - - 16,321,746
23,413,672 - - - 23,413,672
83,723,064 - 3,128,851 - 86,851,915
130,917,156 9,955,514 3,366,675 (130,049) 144,109,296
243,827,900 3,448,086 - - 247,275,986
17,060,646 - - - 17,060,646
260,888,546 3,448,086 - - 264,336,632
184,103,588 832,749 29,052,990 - 213,989,327
88,196,585 - - - 88,196,585
533,188,719 4,280,835 29,052,990 - 566,522,544

$ 664,105,875 $ 14,236,349 $32419665 $ (130,049) $ 710,631,840

(19)



(02)

‘SjuetlIele]s [eroUBUY POJEPIOSUOD o) peloulse) A|ueiodiue) paJepISUoD eJe Jng PeloLISelUn eI SI8SSE 18U S,DNMY ‘10N ,

8PS PLLIB § G6Z'LOOV6L $ Z6Y'PLZYSC $§ - $ zellsseT § - $ 62865 $ 9S0'Te¥'e $ 8PS PLLIB § vbLG06'99L & 9Eb'22L0SZ $
- - SHZ'7L0'6L - - - - - - - ShZ'ri0'6L
- - (625°68%) - - - - - - - (625°681)
- - 8Z1'€05'C - - - - - - - 8Z1'€05'2
- - 9¥9'090'LL - - - - - - - 9r9'090'L}
685'96'88 12€'686'E€LZ 986'5.2'L2 - 066'250'62 - 67.'2¢8 980'skb'e 985'961'88 895'¢0L'¥81 006'.28'€vZ
(Le0'28p) (2€0'886'61) (6eL'seL'2l) - (892's6¥'2) - (0ze've2) 0.6'cY (Le0'28%) (b8'L61°L1) (60264121}
- - (625'68%) - - - - - - - (625'687)
(Le0'28Y) (ze0'886'61) (89z's29'2)) - (892's6¥'2) - (0Z6'v62) 0.6'cr (Le0'28%) (b8'L61"L1) (gez'699'2t)
- - ¥r8'y8l'ss (9¥9'002) - 6.2'692°} - 061'68%'L - - 120'429'28
- - G18°006 - - - - ¥09'6 - - 1127168
- - 206°290' (ov9'002) - ¥59'624 - 228'%5) - - 2.0'v86'e
- - 692'228'% - - LiI'o8 - yoL'vee't - - 82L0MW'E
- - 858'C6E'SH - - 8¥8'260'L - - - - 0L0'LPEPY
- - ozZ'orL'y - - - - - - - ozz'orl'y
- - 8L0'0¥5'6¥ - - 8¥8'250'} - - - - 0€Z'.8v'8Y
(2e0'28Y) (ze0'886'61) 915'655'2y (9¥9'002) (892's61'2) 6.2'692'} (0z6'v62) 09L'ees’t (Le0'28%) (bv8'261'L1) £8.'156'6€
- (199'e8l'22) 199'¢81'22 - (622'692't) 6/2'69Z'L (Log'eLs) LOE'ELS - (180°L0¥'02) 180°1L0¥'02
- - 820°2.6 - - - - ¥00'0pL - - yeo'zee
- - S6L'YLL (9¥9'002) - - - - - - 18y L
(geL'zes) (L6t'998) 162'¢ - - - - - (geL'ze8) (26%'998) 162'¢
- (162'¥62'2) (009'chL'L) - (686'522'}) - - 568'v9Z - (892'890't) (551'8.6'4)
(1zv'set) (zzg'alt) - - - - - - (kzv'szt) (czs'all) -
(1zv'ez)) (620'1L¥'2) (0og'esL's) - (686'522'}) - - §68'v9Z (1zr'szt) (060's¥2'}) (55+'8.6'L)
869'06€ £8€'96€'S 566°'6£6'92 - - - 18E'812 000'6} 869°05€ 200'8E}'S $66'726'92
1€9°%8 LrL'eLL - - - - - - 198 LPL'eL) -
6ze'sey § pTL'0ES's $ S66'6E6'9C § - $ - $ - $ isg'8lz  § o000'St $ eze'ser § evlIle'S §66'v26'02  $

pajouisey pejoulsey pejouisaiur suoneuIwI|g » PEOUISEY peplsaIun peluisey pajLseiuf) pajpLIsey pejLisey pepussiun
Ajusuewiad Aluesodwe ] Auesodwe] Aluesodwe ] Apusueunsd Aluesodwe

pejepljosuo) ol ) Y] dvN dNL

8002 ‘1€ HOYMVIN G3AN3 ¥VIA

ALIAILDOY 40 LNJWI1VLS FHL ¥O04 ITNAIHIS ONILVAITOSNOD
SNOILVZINVOUO ONILYOddNS ANV
NOILVANNO4 SITOdVANNIN 3HL

YVY3A 40 QN3 - SL3SSV 13N

sjseleju) Auouly [ejoL
1N ‘siseteju| Auoury uo sBullie3 (sesso) :ppy
suoRNquUIU0Y Ssieupled 1eN PPV
(6 ©10N) sisese| fuouny Buuuibeg

JesA jo BuuuiBeg - s1essy 1N

SL1STUILNI ALRJONIN
¥3L4Y SLISSY L3N NI IONVHO
16N 'siseselu] Auouly uo sBuluieq (sesso) 5597

S138SV L3N NI IONVHD

sesuedx3 (ejo

Buisiey pund
asuedx3 eAleJISIUIWPY jeieuds) pue jusweBeue
:seoiates Hoddng

esuedxq soineg weibold

SUOISSIOS8Y JO IBN 'sjuels)
PIeH spung
S|geIEYD JO Jyeueg Jo} OPBI SIUBIS) SS8]
SUOISSIOSEY JO I6N ‘SIUBIS) [BJOL
:seoialeg weifoid
SISN3dX3

Hoddng JeUlO pue sUIeS) ‘SenusAsy [ejo L

SUONDLIISeY WOoJ) PEsBo|aY S198SY 18N
ewoou| JeWi0

suoneziuebip buipoddng
WOJ} BNUBASY BOIAISS SABJSIUILPY
sjsni] Jo enje ui eBueyn

18N ‘etoou| (sess07) JuswysaAU]
$J8UI0 J0 Jyeueg Joj pieH
SpuUn4 |gejluey ) Lo 6LUOJU} JUSWISBAU] 5567
16N ‘awoou| (S85507) JusWSeAL]| |BIOL

suojnguiLoY
SIOUIQ JO S}eUSg JO) POAISISY SIUNOWY 5587
pesiey junouny [eo].

140ddNS Y3HLO ANV SNIVD ‘SaNNIATY



(12)

‘sjuelWee)s [RIOUBULY POIEPIOSUCD 104 PeIOUISel AlueJodws) peJepISuoD eJe nq peloulseun eJe Slesse jeu s, JNMY ‘810N .

G5'96L'88 $  [ZE'686'ElZ $ 2E9'9LEY9Z $ - $ o066'cs06 $ - 6P.1'2e8 $ 980'8PP'E $ GBS'O6L'8B $ B8SEOL'YBL $ O¥S'888°09C $
- - 99'080'21 - - - - - - - 9y9'090°L}
- - 8G2'y26'L - - - - - - - 862126l
- - 820'L¥S - - - - - - - 820'L¥S
- - 09£'665'7) - - - - - - - 09€'G65 71
910'12€'98 018'/8p'661) 268'126'122 - L1'ove'Le - £L'v68 ¥2e'292'L gL0'12e'ee 026'259'0L} 826'v52'02¢
695'G.8'L L15'108'74 yEL'YSL'Se - ELG'TLL'L - r2L'19) 29.'081'2 696'G/8'} 899'061'E} zLE'eLS'ET
- - 8G2've6'l - - - - - - - 852'726'L
695'6/8'} 215'106'p1 26€'8.9'L2 - £I5'TLLL - (b2L'19) zol'08L'e 695'6.8'} 899'05¥'El 0€9'261'52
- - 121'6e5'sy (26e°59v'2) - 0v6'6€6 - ¥98°162'L - - vLL'89L'GY
- - 115'816 - - - E £56'0b - - 855206
- - 694'280'e (zoe'e62) - ove'vIE - y96's2l - - 129'0v6'2
- - yeEY'v29'y - - - - LbB'YSL'L - - 181'616'E
- - /00'098'9€ (5£0'9914°2) - 000'629 - - - - Zr0'L0v'8e
- - 1zz'ser'L - - - - - - - 1zz'eer’L
- - 822'882'8€ (5e0'991°2) - 000'529 - - - - £92'628'6¢
695'6.8'} 115'108'74 ELG'EI2'EL (L6£'591'2) €524 0v6'8€6 (r2'19) 929'eULP'E 695'6.8'} 899'05¥'El yr€'992')L
- (106'L28'8) 106'126'8 - (ove'see) 0v6'6E6 {beL'eve) yZL'EVE - (1€2'8€9'L) LET'8E9'L
- - 605'€.8 - - - - 0£4'049 - - 6LE'€02
- - 055'GLH (zoe'662) - - - - - - [4%:3 734
G9E'60L 0.£'00%'L - - - - - - §9¢'60. 0lg'09v'L -
[4d %143 9E0'ELE'L} 1$6'652'6€ - £15'250'2 - - ZL'292 [Ad X143 £25'092'G} GES'€66'8E
191921 108°LEV'L - - - - - - 191'9.2°) 108'28¥') -
£0€'v29'} £E'05L'8) 1v6'562'6E - £15'250'C - - [4xara-r4 £0E'¥29'} 0£8'269'0} GE5'E66'8E
290'818 210'059' 909'986'€Z (5£0'991'2) - - 000'282 09€£'961'2 290'818 210'89¢'y 182'956'E2
£EE'GE 109'v2 - - - - - - €EE'GE 109'%2 -
gee'ess $  €£19'%.9'%Y ¢ o0g'ese'sz $ (Ge0'99L'?) - $ - 000282 $ Oge'9Bl'e $ Gee'tse  $  EL9'ZeE'Y  $  182'9g6'EC  $
pewusey pewusey peuiseIun suofjeuwI3 « PeldUISOY peouiselun pepuisey peuIseun pejpLisey pejouisey pejouiseiun
Apueusuued Auesodwe | Ajuesodwe | Ajuesodwe | ApusuBuued Ajuesodwe]

PeJepIIoSu0) ONMY JvN JANL

2002 ‘1€ HOYVIN G3AaN3 ¥VIA
ALIAILDV 40 INJIW31V1S FH1 ¥04 37NA3IHIS ONLLVAITOSNOD
SNOLLVZINVOYO ONLLYOddNS ANV

NOLLYANNO4 SITOdVINNIN 3H1

HYIA 40 N3 - S13SSV 13N

sjseleju| Auouny [ejoL
16N 'sjseleju] Auoully uo sBuiuies (sasso) :ppy
suolnqUIUOY sJauped JoN ppY
{6 @10N) s)seseju| Ajuoury Bujuuibeg

Jee, Jo Buluuibeg - sjessy 1eN

S1STUILINI ALRIONIN
Y31dY S13SSY L3N NI IONVHO
JoN ‘siseleju] Auouly uo sBuiule (sesso) :sse
S13SSVY 13N NI IONVHO

sesuadx3 |ejoL

Buisiey pung
esuedx3 eAnBJSIUILPY [BIBUSS) pue JusweBeuely
:segineg poddng

esuedx3 eoinIas Weiboid

SUOISSIOSeY JO JeN ‘sjuels)
PieH spung
e|qejuBy) Jo Jjeueq Joj epelp SJUBIS) (§567
SUoISSISaY JO 1O ‘SluBiS) |ejoL
:se01A168 Welbold
S3ISNIIX3

yoddng JeyiQ puE sules) ‘senueaey [BJoL

SUONOUISeY WOJ) pesEsjey SIeSSY 16N
ewoouy JayiQ

suoneziuebiQ Bunoddng
W0J) BNUBASY BOIAIES BANBASIUILPY
§)snu| Jo en(eA ul eBuey)

16N ‘ewodu| (SessoT) JuswisaAy)
S16U4)Q Jo Jyeuaq 10} pleH
Spung e|qejuey?y WoJj JUsLU}SeAU] 587
19N ‘eWoou} (sess0) JuBLLISeAL] (B0 L

suonquuo)
SIOYIQ JO SJyeUSY JO} PEAIBISY SJUNOLY :SS67
pesiey junowy [ejoL
1H0ddNS YIHLO ANV SNIVO ‘SINNIAIY





