-~ 990-PF

Department cf the Treasury
Internal Revenue Service

Treated as a Private Foundation

Return of Private Foundation
or Section 4847(a)(1) Nonexempt Charitable Trust

Note: The foundafion may be able to use a copy of this return to satisfy state reporting requirements

OME No 1545-0052

2006

For calendar year 2006, or tax year beginning

07/01

, 2006, and ending

06/30/2007

G Check all that apply |

[ tnttial return |

I Final return |

| Amended return I

| Address change

| | Name change

Name of foundation

A Employer identification number

Use the IRS

label. HOWARD AND GERALDINE POLINGER FAMILY FDTN 52-6078041
Otherwise, | Number and street (or P O box number If mail 1s not delivered to street address) Room/suite B Telephane number (see page 11 of

print the instructicns)

or type.
See Specific 5530 WISCONSIN AVENUE 1000 {301) 657-3600
Instructions. | C'ty or town, state, and ZIP code [+ l;;‘xde"r‘rg?té:rx]r;:kpﬁlex::uar: s >
»

CHEVY CHASE, MD 20815

D 1
2

H Check type of organization | Section 501(
Section 4847(a)(1) nonexempt chantable trust

Ir

exempt private foundation
X | Other taxable private foundation

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

Other (specify)

J Accounting method l_x] Cash |__| Accrual

Foreign organizations, check here

Foreign organizations meeting the

85% test, check here and attach

computation .

If private foundation status was terminated
under section 507(b})(1)(A), check here , » l:l

F If the foundation 15 in a 60-month termnation

16) > § 23,631,373. (Part |, column (d) must be on cash basis ) under section 507(b)(1)(B), check here , P>
Analysis of Revenue and Expenses (The {d) Disbursements
total of amounts in columns (b}, (cj. and (d) (a) Revenue and (b) Net investment (c) Adjusted net for charitable
may not necessarily equal the amounts in eXPEQZiz per Income Income purposes
column (a) (see page 11 of the instructions) } {cash basis only)

1 Contributtons, gifts, grants, etz , recenved (attach schedute} . 1 L 470 7 075.

2 Check B gtgl:ehfgucgdzéhan 1 not required to

m 3 Interest on savings and temporary cash investments 194,043. 184,043. STMT 1
g 4 Dividends and interest from secunfies | , , 660,560. 660,560. STMT 2
S5a Grossrents . . ., .. ... 0.
% b Net rental income or (loss) -
m 6 z gzraéé;salsnalc;rs (;:r:li:)f;rro;} sale of assets nat on line 10 2,682,763.
@ assets on line §a 8,678,281. — *
7 Capital gamn net income (from Part IV, line 2) . 2,682,763. LA = 1e pode e oy
g 8 Net short-term captalgan . ... ... .. ALY 'VEU
,._:‘ 8 Income modifications + ¢+ + v v e e 00 - . . o
< [10° Soppmm e a] NOV 7 6700y |4
’5? b Less Cost of goods sald é
S c Gross profit or (loss) (attach schedule) | | faYaY .V X WIS, =

11 Other income (attach schedule) _ = = . . . 4,215, 4,215 VO :N, T STMT_3

12 Total Add lines 1through11 . . . . . . . . 5,011,656. 3,541,581.

13 Compensation of officers, directors, trustees, etc | | NONE

" 14 Other employee salaries and wages . . . . .
Y115 Pension plans, employee benefits | _ . _ . .
E_ 16a Legal fees (attach schedule) . . . . .
&| b Accounting fees (attach schedule)STMT 4 | 8,375. 2,000. NONE 6,375.
g ¢ Other professional fees (attach sci@BME) . § . 143,830. 44,015. 105,815.
-‘é 17 Interest, . . . . .. ... ...... ...
E 1B Taxes (attach schedule) (see page 14 =f the mstructions} 30,652.
LE: 18 Depreciation (attach schedule) and depletion
2 20 Occoupanty . . . . . it i e e e e e
T 21 Travel, conferences, and meetings , , . . . . 5,044. 5,044.
®©(22 Printing and publications , , ., . ... ...
E 23 Other expenses (attach schedule) STMT , 7 . 27,134. 18,266. 8,868.
E 24 Total operating and administrative expenses.
2 Add hnes 13 through23 . , . .. .. ... 221,035. 64,281. NONE 126,102.
° 25 Contributions, gifts, grantspaid , , . . . . . 3900,850. 900,850.
26  Total expenses and disbursements Adgd lines 24 and 25 1,121,885, 64,281. NONE 1,026,952
27 Subtract hine 26 from hine 12

a E of r over exp and disbursements 3 z 883 P 771.

b Net investment income (if negative, enter -0-) 3,477,300.

c Adjusted net income (If negative, enter -0-). . -0-
For Privacy Act and Paperwork Reduction Act Notice, see the instructions. **STMT 6 Form 990-PF (2008)

JSA
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Form 3830- PF {2006)

Page 2

Attached schedules and amaunts In the
Part,l Balance Sheets descrnipticn column should be for end-of-year

amaunts only (See instructions )

Beginning of year

End of year

{a) Book Value

(b) Book Value

(c) Fair Market Value

1 Cash-non-interest-beanng , . . . ... ... ... .....
2 Savings and temporary cash investments | |, , ., ., . .. .. 253,364. 91,321. 91,321.
3 Accounts recevable ®»
Less allowance for doubtful accounts »
4 Pledges recevable »_______ ________
Less allowance for doubtful accounts »
§  Grantsrecewable . . . ... ... ... ... ...
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 18 of the instructions)
7 Other notes and loans recewvable (attach schedule) »
Less allowance for doubtful accounts » _

w| 8 Inventones forsaleoruse ... ...

3 8 Prepaid expenses and deferredcharges , . ., . . ... .. ..

2 10 a investments - U S and state government cbiigations (attach schedule)* ¥ 2,881,205. 2,878,895,
investments - corporate stock (attach schedule) |, STMT S, . 12,729,055, 12,888,311. 18,548,857,
Investments - corporate bonds (attach schedule), STMT 10, 508,750. 2,014,375 1,9888,750.

11 investments - tand, buildings, >
and equipment basis P e
Less accumulated depreciation
(attach schedule) 0 e o
12 Investments - mortgageloans , ., ., . . . . ... ... ...
13 Investments - other (attach schedule) , . . . STMT 1} 607,822. 113,550. 113,550.
14 Landg, bqulngs and >
equpment basis ¥ e
Less accumulated depreciation >
(attach schedule) @ o0
16 Other assets (descnbe p» )
16 Total assets (to be completed by all filers - see page 17 of
the instructions Also, see page 1,iteml) , ., ., . . .. .... 14,098,991. 17,888,762. 23,631,373.
17 Accounts payable and accrued expenses | ., . . ...
18 Grantspayable =, ... ..........

0{18  Deferredrevenue . . . .. .. ... ... ... ... ...

-;E 20 Loans from cfficers, directors, trustees, and other disqualified persons

g 21 Mortgages and other notes payable (attach schedule) ., , | |

=122 Other liabilities (descrbe » )

23 Total habihties (add lines 17 through22) . . . . . ... ...
Organizations that follow SFAS 117, check here |_]
and complete lines 24 through 26 and lines 30 and 31.

§ 24 Unrestricted . . . . . . . . . .0 e e e e e e e e

525 Temporariyrestncted | . ... ... ... .. ... ..

@|26 Permanentlyrestncted . . . . . ... ... ... ......

2 Organizations that do not follow SFAS 117,

i check here and complete lines 27 through 31. »

6|27  Capial stock, trust principal, or current funds . . . . . . .

‘3 28 Paid-in or capital surplus, or land, bidg , and equipment fund | , , , .

|29  Retained earnings, accumulated income, endowment, or other funds , 14,088,881. 17,988,762.

f, 30 Total net assets or fund balances (see page 18 of the

z INStUCHONS) . . . . . o 14,098,991. 17,988,762.

31  Total liabilities and net assets/fund balances (see page 18 of
theunstructions) . . . . . . v v v i e e e e e e e 14,088,981. 17,988,762.
P Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year - Part ll, column (a), ine 30 {must agree with
end-of-year figure reported on prioryear's retum) L 1 14,098,991.

2 Enteramountfrom Partl, ine27a L 2 3,889,771,

3 Otherincreases not inciuded in line 2 (temee)p 3

4 Addimes1,2,and3 4 17,988, 762.

§ Decreases notincluded in hne 2 (temize}pp 5

6 Total net assets or fund balances at end of—y-é-a-r_(_llae_:‘l-rr;n;u-s-ll_ﬁg 755- “Part I, _cglumn_(b) lne30..... 6 17,888,762.

JSA **STMT 8 Farm 990-PF (200s)

§E1420 3 000

J2E1HM 2Y72 11/07/2007 15:55:37




1]
Form 990-PF (2006)

Page 3

Capital Gains and Losses for Tax on Investment Income

b} H
(a) List and describe the kind(s) of property sold (e g, real estate, £:2:|u1r°ev; 52{13?;% {d) D%te sold
2-story brick warehouse, or common stock, 200 shs MLC Co ) PRurhase | (mo , day, yr) | (MO 9@y )

1a o see AHuched Schefuigt
b
c
d
e
() Depreciaon alaues @) Cot or v bane g e
a
b
c
d
e
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/68 () Gans (Col (h) gain minus

(1) Adjusted basis
as of 12/31/68

(k) Excess of col (1)

()F MV as of 12/31/69 over col (), If any

col (k), but not less than -0-) or

Losses (from col (h})

o |0 |ow

If gain, also enter in Part |, line 7
2 Capital gain net income or (netcapralloss) . . . . . { g

If (loss), enter -0- in Part |, ine 7
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)

If gain, also enter in Part [, line 8, column (c) (see pages 13 and 18 of the instructions)

If (less), enter-0-inPartl, hne 8 ., . . . . . . . . . . e e e e s C

3

Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

If section 4940(d)(2) applies, leave this part blank

Was the foundation hable for the section 4842 tax on the distributable amount of any year in the base pernod?

If “Yes," the foundation does not qualify under section 4940(e) Do not complete this part

o [ ves[xIno

1 Enter the appropnate amount In each column for each year, see page 19 of the instructons before making any entnes

(a) (d)
(b) (c) -
Bas(eaFteanxoge)l:ra;;:::::gjal;)year Adjusted gquakfying distnbutions Net value of nonchariable-use assets {cal [?és)tgsludt;nb?l‘;l (©)

2005 876,206. 19,914,247. 0.04398895211

2004 692,273. 17,724,992. 0.03505632228

2003 666,394. 15,279,852. 0.04361258520

2002 625,533. 12,971,142. 0.04822497510

2001 741,124. 13,393,906. 0.05533292523
Totalofline 1, column(d) . . .. ... ... ... 2 0.23022576998
Average distribution 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 iflessthan Syears |, , , .. ... 3 0.04604515400
Enter the net value of noncharitable-use assets for 2006 from Part X, ne$ = 4 21,444,712.
Multiply ine 4byline 3 e 5 987,425,
Enter 1% of net investment income (1% of Part|, ine 27b) . . . . ... ... ...... 6 34,773.
Addlines 5and 6 L 7 1,022,198,
Enter qualifying distributions from Part Xll,tne 4 . . . .. . ... ... 8 1,026,952.

If ine & 1s equal t2 or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate See the Par VI instructions on page 13

JSA
6E1430 3 000

J2E1HM 2Y72 11/07/2007 15:55:37

Form 990-PF (2006)

8




Farm 990-PF (2006)

Page 4

Excise Tax Based on Investment Income {Section 4940(a), 4940(b), 4940(e), or 4548 - see page 19 of the instructions)

1a E'xempt cpleratlng foundations descrnibed in section 4840(d}{2), check here | L_] and enter "N/A" on fine 1
Date of ruling letter (attach copy of ruling letter iIf necessary - see instructions) L.
b Domestic foundatlon; -tr:a-t- -m-e;t-tBe section 4940(e) requirements In Part V, check o 1 34,773.
here B [X ] and enter 1% of Part L, INe 27b . . . . . . ... ’
¢ All sther domestic faundations enter 2% of ine 27t Exempt foreign organizations enter 4% of Part |, hne 12, col (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2
30OADAINES 1aNG2 . . 3 34,773.
4 Subtitle A (Income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) | _ . 4 NONE
§ Tax based on investment income. Subtract line-4 from ine 3 f zeroorless,enter-0- , _ , . . ... ..... 5 34,773.
6 Credits/Payments
a 2006 estimated tax payments and 2005 overpayment credited to 2006, | , | 6a 26,160,
b Exempt foreign orgamizations-tax withheld at source . . . . . ., , . 6b NONE
¢ Tax paid with application for extenston of time to file (Form 8868), = = . . | . 6c NONE
d Backup withholding erroneously withheld | . . . . . . . . ... ..... 6d
7 Total credits and payments Add lines Bathrough6d . . . . . . . . . . . v« o v v i it it it e e 7 26,160.
8 Enter any penalty for underpayment of estimated tax Check here l:l If Form 2220 1s attached , . . . . .
9  Tax due. If the total of ines 5 and 8 1s more than iine 7, enter amountowed _ |, , . . . ", .., .. .... > 9 8,613.
10 Overpayment. If line 7 1s more than the total of ines 5 and 8, enter the amount overpaid , , | . . . . ., > 10
11  Enter the amount of line 10 toc be Credited to 2007 estimated tax p Refunded p| 14
Statements Regarding Activities
1a Durning the tax year, did the foundation attempt to influence any national, state, or local legislation or did 1t Yes | No
participate or intervene in any political CAMPAIGN? . . . . . . . . . v vt e e e e e 1a X
b Did 1t spend more than $100 during the year (either directly or indirectly) for political purposes (see page 20
of the instructions for defimition)? |, | ., . . . . L. L e e e e e 1b X
If the answer Is "Yes" to 1a or 1b, attach a detalled description of the activiies and copies of any materials
published or distributed by the foundation in connection with the activites
c Did the foundation file Form 1120-POL for this YEar? | . . . . . o . . e e e e e e e e e e e e e e e e e e e ic X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year
(1) On the foundatiocn P $ (2} On fcundation managers P $
e Enter the reimbursement (if any) paid by the organization during the year for political expenditure tax imposed on
foundation managers P $
2 Has the foundation engaged in any activities that have not previously been reported tothe IRS? . . . . .. ... 2 X
If "Yes," attach a detailed description of the activities
3 Has the foundation made any changes, not previously reported to the IRS, In its governing instrument, articles of
incorporation, or bylaws, or other similar instruments? If "Yes," atfach a conformed copy of the changes | , ., , . .. .. ... 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more duringtheyear? , , . ., . .. ... ... .. .. 4a X
b If "Yes," has it filed a tax return on Form 890-T forthis year? | | | . o . . 0 s s e e e e e e e e e e e e e e e e e e 4b N/A
§ Was there a hiquidation, termination, dissolution, or substantial contraction during theyear? | _ . . . . .. . ... ... .. 5 X
If "Yes," aftach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4841 through 4945) satisfied either
® By language In the governing instrument, or
e By state legisliation that effectively amends the governing instrument so that no mandatory directions that
conflict with the state law remain in the governing instrument? |, | | . . . . . . . . ¢ o v v v e v v v o v e e e e e X
7 Dud the foundation have at least $5,000 in assets at any time during the year? if "Yes,” complete Part I, col (c), and Part XV X
8a Enter the states to which the foundation reports or with which 1t 1s registered (see page 20 of the
instructions) » MD,
b If the answer i1s "Yes" to line 7, has the foundation furnished a copy of Form 980-PF to the Aftorney General
(or designate) of each state as required by General Instruction G? If "No,” attach explanation . . . . . ... ... .. ..... Bb X
8 Is the foundation claiming status as a private operating foundation within the meaning of section 4842())(3)
or 4842())(5) for calendar year 2006 or the taxable year beginning in 2006 (see instructions for Part XIV on
page 28)? If "Yes,"complete Part XIV | . . . . . . ... e e e e e e e e e e e e e e e e ] X
10 Did any persons become substantial contributors during the tax year? /f "Yes," aftach a schedule histing their
names and addresSes | | |, . . . . . . i 4 e e e e e e e e e e e e e e w4 e e e e e e e e e e 10 | X
Form 990-PF (2006)
JSA

6E 1440 3 000
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Farm 930-FF (2006)

Page 5

Part VII-A Statements Regarding Activities Confinued

11a At any tlme 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 (seemstructions) . . . . . .. . ... ... .. ... ... 11a X
b If "Yes," did the foundation have a binding written contract in effect on August 17, 2006, covenng the interest,
rents, royalties, and annuities described in the attachmentforfine14a? . . . . . . . . . . . . . . ... o000 oL 11b X
12 Did the foundation acquire a direct or indirect interest in any applicable insurancecontract? . ., . . . . . ... .. ... .. 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 N/A
Website address P__ _ __ _ N
14 Thebooksareincareof »__THE_FOUNDATION ____________________ Telephoneno P ____301-657-3600_______
Located at 5530 WISCONSIN AVE # 1000, CHEVY CHASE, MD___________ 2IP+4 20815 ________
15 Section 4847(a)(1) nonexempt charitable trusts filing Form 990-F in hieu of Form 1041 -Checkhere - - . .+ .+ » « . . . N/A...... P_D_
and enter the amount of tax-exempt interest received or accrues duringtheyear , , . . . . . . . . v v s v v v .. » |1 5 |
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 in 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)
adisqUAfIEA PEISON? & v v v v v v e e v e e e e e e e e e e e e e e e e Yes No
{3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? , . . . . .. Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? , , . . . ., . . Yes No
(5) Transfer any iIncome or assets to a disqualified person {or make any of either available
for the benefit oruse of adisqualified person)? . . . . . . . . & v v i v i v e e e e e D Yes ) No
{6) Agree to pay money or property to a government official? (Exception. Check "No"
if the foundation agreed to make a grant to or to employ the official for a penod
after termination of government service, If terminatingwithin80days) . . . . . . . . . . . .. ':.‘ Yes No
b If any answer Is “Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions descnbed in Regulations
section 53 4941(d)-3 or in a current notice regarding disaster assistance (see page 22 of the instructions)? - « « « + . . -« - - ib N/AA
Organizations relying on a current notice regarding disaster assistance checkhere , , . . . ... ... .. >
¢ Did the foundation engage 1n a prior year in any of the acts described In 1a, other than excepted acts,
that were not corrected before the first day of the tax year beginningin 20087 ., , . . . . . . . . ¢ v i v et s v v 0 o v 1c X
2 Taxes on falure to distribute iIncome (section 4842) (does not apply for years the foundation was a private
operating foundation defined in section 4942(3}(3) or 4842(1)(5))
a At the end of tax year 2006, did the foundation have any undistributed income (iines 6d
and 6e, Part XIl) for tax year(s) beginmuing before 20067 . . . . . . . . . oo oo e e e [:] Yes No
If "Yes," isttheyears p» _ _ __ __ __ __ e __ e D
b Are there any years listed in 2a for which the foundation i1s not applying the provisions of section 4842(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4842(a)(2)
to all years listed, answer "No" and attach statement - see page 22 of thenstructions ) . . . . . ... ... ... e e e e 2b_|X
c |f the provisions of section 4842(a)(2) are being applted to any of the years listed in 2a, list the years here
» _ e ___ e e e e e a2 [,
3a Did the foundation hold more than a 2% direct or indirect interest In any business
enterprise at any time duningtheyear? | | . . . . . . . . . .. . i i e e D Yes No
b If "Yes," did it have excess business holdings in 2006 as a result of (1) any purchase by the foundation
or disqualified persons after May 26, 1968, (2) the lapse of the 5-year period (or longer peniod approved
by the Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest, or (3)
the lapse of the 10-, 15-, or 20-year first phase holding pencd? (Use Schedule C, Form 4720, to determine
if the foundation had excess business holdings 1n 2006) . . . . v v v« v o v o i s e e e e e e e e e e e e 3b X
4a Did the foundation invest during the yea; any amount 1n a manner that would jeopardize its chantable purposes? . . . . . .. 4a X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jecpardize its chantable
purpose that had not been removed from jeopardy before the first day of the tax year beginning i 2006?. . . . . . e e e 4b X

é§ﬁ4503000
J2E1HM 2Y72 11/07/2007 15:55:37
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Form 980-FF ({2006)

Page 6

B2 QY |B:0 Statements Regarding Activities for Which Form 4720 May Be Required Continued

Sa Durlng the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legistahon (section 4845(e))?

(2) Influence the outcome of any specific public election (see section 4955}, or to carry

on, directly or indirectly, any voter registratondrive? L L. B Yes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? ., Yes No
(4) Provide a grant to an organization other than a charitable, etc , organization descnbed

In section 508(a}(1), (2), or (3), or section 4840(d)(2)? (see instructions)
(5) Provide for any purpose other than religious, chantable, scientific, literary, or
educational purposes, or for the prevention of cruelty to children or animals?

b If any answer s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in

...... [Jves [x]no

............. D Yes No
.......... D Yes No

Regulations section 53 4845 or 1n a current notice regarding disaster assistance (see page 23 of the instructions)? » - « - « . « Sb N/A
Organizations relying on a current notice regarding disaster assistance checkhere ., , . , . . . ... ... . >
c If the answer 1s "Yes" to question 5a(4), does the foundation claim exemption from the
tax because It maintained expenditure responsibility forthegrant? , . . . ... ... .. ... N/A D Yes D No
If "Yes, " attach the statement required by Regulations section 53 4845-5(d)
6a Did the foundation, durnng the year, recetve any funds, directly or indirectly, to pay
premiums on a perscnal benefit contract? .. L. o000 oL D Yes - No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? = = =~ = = = 6b X
If you answered "Yes" to 6b, also file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes No
b if yes, did the foundation receive any proceeds or have any net income attributable to the transaction? = . . . . . .. 7b X

AU} Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see page 23 of the instructions).

b) Title, and average {c} Compensation {d} Contributions to =
(a) Name and address ‘ )h::urs per wook {If not paid, enter employee benefit plans (eéi’éeeﬁfgvfacnca:sm'
devgted tc pasiticn £} and deferred compensation
SEE STATEMENT 12 NONE NONE NONE

2 Compensation of five highest-paid employees (other than those included on line 1 - see page 24 of the instructions).

If none, enter "NONE."

(b) Title and average {d) Contnibutions tc

{e} Expense account,

employee benefit
{a) Name and address of each employee paid mare than $50,000 hours per week (c) Compensation pIanF; a¥1d deferred other allowances
devoted tc position compensation
NONE

JSA
6E1460 4 000

J2E1HM 2Y72 11/07/2007 15:55:37

Form 990-PF (2006)
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Form 880-PF (2006)

Page 7

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

' and Contractors Confinued

3 Five highest-paid independent contractors for professional services (see page 24 of the instructions). If none, enter

"NONE."

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

(c) Campensation

Total number of others receiving over $50,000 for professionalservices . . . . . . . . . i e u i 0w bl NONE

FE ) &% Summary of Direct Charitable Activities
List the foundation's four largest direct charitable activities during the tax year Inciude relevant statistical information such as the number Expenses
of organizaticns and other beneficianes served, conferences convened, research papers produced, etc
VN e
o e
N
T

c114r €8 Summary of Program-Related Investments (see page 24 of the instructions)

Describe the two largest program-related investments made up by the foundation dunng the tax year on lines 1 and 2 Amount
VN A e
2 -

é§ﬁ4653000
J2E1HM 2Y72 11/07/2007 15:55:37

Form 980-PF (2006)
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Form 930-PF (2005)
' Minimium Investment Return (All domestic foundations must complete this part. Foreign foundations,

Page 8

see page 25 of the instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out chantable, etc,
purposes
a Average monthly far market value of secuntes 1a 21,488, 062.
b Average of monthly cashbalances = .. ... ... .. 0 o 1b 172,342.
¢ Far market value of all other assets (see page 25 of the instruchons) . . ... ..... 1c 110,877.
d Total (add lines 1a,b,andc) L 1d 21,771,281.
e Reduction claimed for blockage or other factors reported on lines 1a and
1c (attach detalled explanaton) 1e
2 Acquisition indebtedness applicable to lime 1assets 2 NONE
3 Subtractine 2fromhnetd T T Tt 3 21,771,281,
4 Cash deemed held for charitable actvities Enter 1 1/2 % of line 3 (for greater amount, see page 26
ofthe instructions) e 4 326,569.
Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here andonPartV,lned | § 21,444,712.
Minimum investment return. Enter 5% of lne 5 , . . . . . . . . . . e e e e e e e e e e e e 6 1,072,236.
Distributable Amount (see page 26 of the instructions) (Section 4942())(3) and (})(5) private operating
foundations and certain foreign organizations check here p D and do not complete this part )
1 Mimmum investmentreturnfrom Part X, line 6. . . . . . . . . . . i e e e e e 1 1,072,236.
2a Tax on investment income for 2006 from Part VI, ine 5 2a 34,773.
b Income tax for 2006 (This does not include the tax from PartVl) | 2b
¢ Addlines2aand2b e 2¢ 34,773,
3 Distnbutable amount before adjustments Subtract line 2c fromhne 1 . . . ... ... ... ... ... 3 1,037,463.
4 Recoveries of amounts treated as qualifying distnbutons . . . . . L L. 4
5 Addlines3and 4 e 5 1,037,463.
6 Deduction from distributable amount (see page 26 of the instructons) .. ... 6
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part X!,
11T =2 S T 7 1,037,463.
Qualifying Distributions (see page 26 of the instructions)
1 Amounts paid (iIncluding administrative expenses) to accompiish charttable, etc , purposes
a Expenses, contributions, gifts, etc - total from Part |, column (d), me 26~ . .. .. ... 1a 1,026,952.
b Program-related investments - total fromPartix-8 1b NONE
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc,
PUTPOSES | e 2 NONE
3 Amounts set aside for specific charitable projects that satisfy the
a Suitabthity test (prior IRS approval required) . 3a NONE
b Cash distribution test (attach the required schedule) . ... ... 3b NONE
4 Qualifying distnbutions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part Xlli, lne 4 = | 4 1,026,952.
5 Foundations that qualfy under section 4940(e) for the reduced rate of tax on net investment
income Enter 1% of Part |, ine 27b (see page 27 of the nstructons) . ... .. .. § 34,773.
6 Adjusted qualifying distributions. Subtract ne 5 from ire4 .~ 6 9982,179.

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

qualifies for the section 4940(e) reduction of tax in those years

JSA
6E1470 3 000

J2E1HM 2Y72 11/07/2007 15:55:37

Farm 990-PF (2006)

13




Farm 930-FF (2006) page 9
X0 Undistributed Income (see page 27 of the instructions)
. (a) {b) (c) (d)
1 Distributable amount for 2006 from Part XI, Corpus Years prior to 2005 2005 2006
ne7 L 1,037,463.
2 Undistnbuted income, 1If any, as cf the end cof 2005
a Enter amount for 2005only , ., ., ., ... ... 957,660.
b Tatal for pnor years ,
3 Excess distributions carryover, If any, to 20086
a From2001 , b ...
b Frem2002 , . .. NONE
¢ Frem2003 , , ., ., NONE
d From2004 , . ... NONE
e From2005 , _ . . ..
f Total of ines 3athroughe , , , ., . .. .. .. NONE
4 Qualifying distributions for 2006 from Part
Xll,ine4 » % 1,026,952,
a Applied to 2005, but not more than hne 2a | | | 957,660.
b Applied to undistnbuted income of prior years
{Election required - see page 27 of the instructions)
¢ Treated as distributions out of corpus {Election
required - see page 27 of the instructions)
d Appled to 2006 distributable amount | | | | | 65,292,
Remaining amount distributed out of corpus
§ Excess distributions carryover applied to 2006 | NONE NONE
(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:
Corpus Add hnes 3f, 4c, and 4e Subtract ine § NONE
b Prior years' undistributed income Subtract
line 4b frombne2b .. ... ...
c Enter the amount of prior years' undistributed
income for which a notice of deficiency has
been tssued, or on which the section 4842(a)
tax has been previously assessed , , , , ., . ., .
d Subtract Ine 6c from fIne 6b Taxable
amount - see page 27 of the instructions
e Undistnbuted income for 2005 Subtract hne
4a from hne 2a Taxable amount - see page
27 ofthenstructions | . . ., ... . .. ..
f Undistributed income for 2006 Subtract
hines 4d and 5 from hine 1 This amount must
be distrbuted n 2007 . 868,171.
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)}(1){E) or 4842(g)(3) (see page
28 ofthenstructions) , . . ... ... ....
8 Excess distnibutions carryover from 2001 not
applied on line 5 or line 7 (see page 28 of
thenstructions) . ., ., . . ... ... .....
3 Excess distributions carryover-to 2007.
Subtract lines 7 and 8 from line 6a NONE

10  Analysis of ine 8

a Excess from 2002 , |, ,
b Excess from 2003 , | ., NONEH .
c Excess from 2004 | , . NONE
d Excess from 2005 , | |
e Excess from 2006 , , .,
Farm 990-PF (2005)
JSA

EE1480 3 000

J2E1HM 2Y72 11/07/2007 15:55:37
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Farm 530-PF (2006) Page 10
R:Z1:® 4" Private Operating Foundations (see page 28 of the instructions and Part VII-A, question 9) NoT APPLICABLE

1a

If* the foundation has received a ruling or determination letter that 1t 1s a private operating

foundation, and the ruling is effective for 2008, enter the date of theruling . . . >

Check box to indicate whether the foundation i1s a private operating foundation descnbed in section 4942())(3) or [ I 4942())(5)
Enter the lesser of the Tax year Prior 3 years {e) Total
adjusted net income from (a) 2006 {b) 2005 {c) 2004 (d) 2003

Part | or the mimimum

investmen! retum from Part
X for each year bsted = |

85% oflne2a . , . . .

Qualltying distnibutions from Part
XIl, hine 4 for each year hsted

Amcunts included in line 22 not
used directly tar active conduct
cf exempt actvities , , . . !

Qualltying  distributicns  made
directly for actve conduct of
exempt  actmvihies Subtract
fine 2d from line 22

Complete 3a, b, or ¢ for the
alternative test relied upcn
“Assets” alternative test - enter

{1) value of all assets

(2) Vvalue cf assets qualitying
under section
4342((3)BXN. .+ . . .

“Endowment” alternatve test-

enter 2/3 of minimum nvest-

ment retum shown in Part X,
hne 6 for each year listed

“Support” alternative test - enter

(1) Towat suppart sther than
gross Investment income
{interest, dmdends, rents,
payments on secuntes
loans {sechon 512(a)(5)), 3
or royalties)

{2) Suppent  from  general
pupic and 5 or more
exempt organizations as
provided in sechon 4842
06 G () R

(3) Largest amount of sup-
port from an exempt
crgantzatisn

(4) Gross investment income |

EL A Supplementary information (Complete this part only if the organization had $5,000 or more in assets

at any time during the year - see page 28 of the instructions.)

1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions recetved by the foundation
before the close of any tax year (but only If they have contributed more than $5,000) (See sechon 507(d){2) )
NONE
b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the
ownership of a partnership or other entity) of which the foundation has a 10% or greater interest
NONE
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here p D if the foundation only makes contributions to preselected charrtable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc (see page 28 of the Instructons) to individuals or
organizations under other conditions, complete items 2a, b, ¢, and d
a The name, address, and telephone number of the person to whom applications should be addressed
N/A
b The form in which applications should be submitted and information and matenals they should include
NO SPECIFIC FORM IS NEEDED TO APPLY FOR A GRANT.
¢ Any submission deadlines
NONE
d Any restnictions or limitations on awards, such as by gecgraphical areas, chartable fields, kinds of institutions, or other

factors
NONE

JSA
6E1430 3 000

Form 980-PF (2006)
J2E1HM 2Y72 11/07/2007 15:55:37 15




Form 990-PF (2006) Page 11
‘Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment

If recipient dmdual, .
Recipient S;IEQ\:Ipl:nny l?elaar:-ulur:msmpuxg F;:gr;g:lg?n Purpcse of grant or Amsunt
Name and address (home or busmess) any foundation manager contribution
or substantial contnbutar recipsent
a Paid dunng the year
SEE STATEMENT 13
L & I I I N T T T T T > 3a 900,850.
b Approved for future payment
L | R T T T T > 3b

Form 990-PF (2005)

JSA
6E1491 3 000

J2E1HM 2Y72 11/07/2007 15:55:37 16




Form 990-FF (2008) Page 12

mnalysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 Related(ce)z exempt
{a) {b) () {d) function income
1 Program service revenue Business Cade Amaount Exzlusion code Ameount tseeleng?r%e(:t?t)gngf)
a
b
c
d
e
f
g Fees and contracts fram government agencies
2 Membership dues and assessments | | | |
3 interest on savings and temporary cash investments 14 194,043.
4 Dividends and interest from securities | | | | 14 660,560.
5 Net rental income or (loss) from real estate -

a Debt-financed property

Net rental income or (icss) from personal property

Other investment income

Gain or (loss) from sales of assets other than tnventory 18 2,682,763.

Net income or (loss) from special events , , |, -

Gross profit or (loss) from sales of tnventory . .
Other revenue a

b OTHER INV_ INCOME 14 4,215.
c
d
e
12 Subtotal Add columns (b}, (d), and (e) . , . . 3,541,581.
13 Total Add line 12, columns (b), (d),and (e}, , . . . . . . . . . . ... i e 13 3,541,581.

: (See worksheet in ine 13 instructions on page 29 to venfy calculations )

:Z1: 9 A"/B:¥ Relationship of Activities to the Accomplishment of Exempt Purposes

- O W m N o

-

Lmne No. Explain below how each activity for which income s reported In column (e) of Part XVI-A contributed importantly to
the accomplishment of the foundation's exempt purposes (other than by prowviding funds for such purposes) (See
v page 29 of the instructions ) J

\ NOT APPLICABLE

- Form 990-PF (20086)

JSA
6E1452 3 000

J2E1HM 2Y72 11/07/2007 15:55:37 17




Form 930-PF (2006) Page 13
Part XVl Information Regarding Transfers To and Transactions and Relationships With Noncharitable

' Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section Yes | No

501(c) of the Code (other than section 501(c)(3) organizations) or In section 527, relating to poltical organizations?

a Transfers from the reporting foundation to a nonchantable exempt organtzation of
(1) Cash | | e e e e e e e e e e e e e e e e e e e e e e e e e e 1a(1) X
(2) OHNEr@SSEIS . . . . 0 vttt e e e e e e e e e 1a(2) X

b Other transactions
(1) Sales of assets to a noncharttable exempt organization | | ., . . . . . L L L L s e e e e e e e e e e e e e e 1b(1) X
(2) Purchases of assets from a nonchantable exempt organization | | | . . . . . . L. L. s e s e e e e e e e 1b(2) X
(3) Rental of facilities, equipment, orotherassets | | . | . . . . . . . . .. L e e e e e e 1b(3) X
(4) Reimbursementarrangements ., . | | . . . . . .. ... e e e e e e e e e e e e e e e e e 1b(4) .4
(5) LOANS OF I0AN QUAANIERS . . . . . . . . . it e e e e e e e e e e e e 1b(5) X
(6) Performance of services or membership or fundraising sohicitations |, |, . | ., . .. L. .. L e e e e e 1b(6) X

c Sharing of facilittes, equipment, mailing lists, other assets, orpaidemployees | | . . . . . . . . . . . . . e 1c X

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

arrangement, show In column (d) the value of the goods, other assets, or services received

{a) Line nc {b} Amount involved (c} Name aof nanchantable exempt organization (d) Descnpticn of transfers, transactions, and shanng arangements

N/A N/A

2 a Is the foundation directly or indirectly affilated with, or related to, one or more tax-exempt organizations described in

section 501(c) of the Code (other than section 501(c)(3)) orin section 5277 | | . . . . . . . 0 i v v v v i et e e e s e v D Yes No
b _If "Yes," complete the following schedule
(a) Name of crganization {b) Type cf crganization {c) Description of relaticnship

Under penalties of perjury, | declare | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and
beliel, it is trupmgcorrect, an c::mple Hrlaratiog of prepalre/at r than taxpayer or fiduciary) 1s b ed orfall |n!am'\atmn of which prep?ﬁ has any knowledge
) el o V. [/ - ANRVA
E Signature cf officer or trustee (I ¢ Dat Title
% v Date Preparer's SSN or PTIN
Check if (See Signature on page 31
S| 2 2| Preparers } CW “__g - 07 self-employed >l:’ of the instructions )
0 T £ &l signature PO0666505
o
o gs'; Firm's name (or yours If BERLIN, RAMOS & COMPANY, P.A. EIN » 52-1367749
& 7| self-employed), address, 11200 ROCKVILLE PIKE STE 115
and ZIP code ROCKVILLE, MD 20852 Phoneno_301.589.9000
Farm 990-PF (2006)
JSA
6E1492 2 000
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) . OMB Nc 1545.0047
Schedule B Schedule of Contributors :
(Form 890, 890-EZ,

or 330-PF) Supplementary Information for 2@06

afs;g';";:jeﬁf:%:s‘?euw line 1 of Form 980, 990-EZ, and 890-PF (see Iinstructions)

Name of organization Employer identification number

HOWARD AND GERALDINE POLINGER FAMILY FDTN

52-6078041

Organization type (check one)

Filers of: Section:
Form 980 or 980-EZ 501{c)( ) (enter number) organization

4947(a)(1) nonexempt charitable trust not treated as a private foundation
527 political organization

Form 980-PF 501(c)(3) exempt private foundation

4947(a)(1) nonexempt charitable trust treated as a private foundation

b OO O 0O O

501{c)(3) taxable private foundation

Check if your organization i1s covered by the General Rule or a Special Rule. (Note: Only a section 501(c)(7), (8), or (10)
organization can check boxes for both the General Rule and a Special Rule - see instructions )

General Rule -

For crganizations filing Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or mare (in money or
property) from any one contributor (Complete Parts | and Il )

Special Rules -

D For a section 501(c)(3) organization filng Form 980, or Form 890-EZ, that met the 33 1/3% support test of the regulations
under sections 509(a)(1)/170(b){1)(A)(v1), and received from any one contributor, during the year, a contribution of the
greater of $5,000 or 2% of the amount on line 1 of these forms (Complete Parts | and Il )

D For a section 501(c)(7), (8), or (10) organization filing Form 890, or Form 990-EZ, that receved from any one contributor,
during the year, aggregate contributions or beguests of more than $1,000 for use exclusively for religious, chantable,
scientific, Iiterary, or educational purposes, or the prevention of cruelty to children or animals (Complete Parts |, Il, and Il )

D For a section 501(c)(7), (B), or (10) organization filing Form 990, or Form 890-EZ, that recewved from any one contributor,
during the year, some contributions for use exclusively for religious, chartable, etc , purposes, but these contnibutions did
not aggregate to more than $1,000 (If this box i1s checked, enter here the total contributions that were received dunng
the year for an exclusively religious, chartable, etc , purpose Do not complete any of the Parts unless the General Rule
applies to this organization because it received nonexclusively religious, charitable, etc , contributions of 35,000 or more
dunngtheyear) .. ............. e e e e e e e e e e e e e e e e e e > $

Caution: Organizations that are not covered by the General Rule and/or the Special Rules do not file Schedule B (Form 890,
990-EZ, or 990-PF), but they must check the box in the heading of their Form 990, Form 890-EZ, or on line 2 of their Form
980-PF, to certify that they do not meet the filing requirements of Schedule B (Form 990, 990-EZ, or 980-PF)

For Paparwork Reduction Act Notice, see the Instructions Schedule B (Form 980, 880-EZ, or 830-PF) (2006)
for Form 980, Form 890-EZ, and Form 930-PF ' '

JSA
6E1251 2 000

J2E1HM 2Y72 11/07/2007 15:55:37 19




Schedule B (Form 930, 930-E2, or 930-FF) {2006)

Page af cf Part |

Name of organization

HOWARD AND GERALDINE POLINGER FAMILY FDTN

Employer 1dentification number
52-6078041

Contributors (See Specific Instructions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)
Type of contribution

GERALDINE POLINGER

3302 SHIRLEY LANE

1,470,075.

CHEVY CHASE, MD 20815

Person
Payroll
Noncash

(Complete Part Il if there 1s
a noncash contribution )

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggrega-te contributions

(d)

Type of contribution

Person
Payroli
Noncash

(Complete Part Il if there I1s
a noncash contribution )

(a)
No.

(b)
Name, address, and ZIP + 4

(¢

Aggregate contributions

(d)

Type of contribution

Person
Payroll
Noncash

(Complete Part |l if there I1s
a noncash contribution )

(2)
No.

(b)

Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

Person
Payroll
Noncash

{Complete Part Il if there 1s
a noncash contribution )

{a)
No.

(b)

Name, address, and ZIP + 4

(e)

Aggregate contributions

(d)
Type of contribution

Person
Payroll
Noncash

(Complete Part Il if there I1s
a noncash contribution )

(a)
No.

(b)

Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

Person
Payroll
Noncash

(Compiete Part li if there is
a noncash contribution )

JSA

6E125% 2 000

J2E1HM 2Y72 11/07/2007 15:55:37

Schedule B {(Form 830, 988-EZ, or 880-PF) {2008)

20




Schedule 8 (Fsrm 930, 990-EZ, or 980-FF) (2006)

Page of of Partll

Name of organization

HOWARD AND GERALDINE POLINGER FAMILY FDTN

Employer identification number

52-6078041
ETe 3|l Noncash Property (See Specific Instructions.)

(a) No. (c)

from b inti ' (b) 0 . FMV (or estimate) Dat (d) ved
Part | escription of noncash property given (see instructions) ate receive

SEE ATTACHED LIST
1
VARIOUS
1,470,075.

{a) No. {c)

from o inti f (b) h i FMV (or estimate) Dat (d) ived
Part | escrlg on of noncash property given (see Instructions) ate receive
(a) No. {c)

from b ioti ' (b) h . FMV (or estimate) Dat (d) ved
Part | escription of noncash property given (see Instructions) ate receive
{a) No. (c)

from b inti ¢ (k) h . FMV (or estimate) Dat (d) ved
Part | escription of noncash property given (see instructions) ate receive
(a) No. (c)

from Descripti ‘ (b) h . FMV (or estimate) Dat (d) ved
Part | escription of noncash property given (see instructions) ate receive
{(a) No. (c)

from Descrintion of (b) h , FMV (or estimate) bat (dlew 4
Part | escription of noncash property given (see Instructions) ate re e

JSA
6E1254 2 000

J2E1HM 2Y72 11/07/2007 15:55:37

Schedule B {Form 980, 980-EZ, or 880-PF) (2006)
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HOWARD & GERALDINE POLINGER FAMILY FOUNDATION
NONCASH CONTRIBUTIONS
06/30/07
FEDERAL ID# 52-6078041

Contribution

Shares Description Amount
10,000 Cisco Systems $ 154,630
4,000 Freddie Mac 190,900
5,000 Fiserv 182,031
‘ 5,000 Colgate 219,230
| 5,000 PepsiCo 206,950
20,000 ‘AES Corp Com 188,403
3,000 Motorola Inc 40,463
2,000 SunTrust Bank 114,714
9,000 The First Marblehead Corp 172,754
TOTAL $ 1,470,075

T:\CSACCOUNTING\CSAData\751300\Engagements\Howard & Geraldine Polinger Foundation\110-1106-30-07 M&T Investment
Activity.xls
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FORM 980PF, PART I - TAXES

DESCRIPTION

FEDERAL ESTIMATED PAYMENT
OTHER

TOTALS

" REVENUE
AND
EXPENSES
PER BOOKS

J2E1HM 2Y72 11/07/2007 15:55:37

STATEMENT

27
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FORM 990PF, PART II - U.S. AND STATE OBLIGATIONS

J2E1HM 2Y72 11/07/2007 15:55:37

A ENDING ENDING

DESCRIPTION BOOK VALUE FMV
SEE ATTACHED STATEMENT 2,881,205, 2,878,895,
US OBLIGATIONS TOTAL 2,881,205. 2,878,895,

STATEMENT
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HOWARD & GERALDINE POLINGER FAMILY FOUNDATION
CORPORATE STOCK

FEDERAL ID# 52-6078041

06/30/07

Fair Market
Cost@ Value @
Description Shares 06/30/07 06/30/07
Aflac Incorporated 5,000 264,370 257,000
Allstate Corp 7,000 177,170 430,570
Allied Capital Corporation New Com 10,000 284,121 309,600
American Express Co Com 7,000 194,921 428,260
American Financial Realty Trust 15,000 202,585 154,800
AmericanCapital Strategies LTD 6,000 209,089 255,120
Arlington Tankers Ltd 10,000 229,733 286,800
AT&T 22,600 516,084 937,900
Automatic Data Processing Inc. 5,000 163,362 242,350
Bank of America Corporation 10,000 432,030 488,900
BB&T Corp Com 10,000 366,447 406,800
Chesapeake Energy Corp Preferred 4.50% 1,000 97,410 100,500
Chevron Corp 4,000 286,771 336,960
Capital source 10,000 237,229 245,900
Chevy Chase PRFD Cap Corp Series A 10.375% 2,000 97,000 107,100
Chubb Corp 4,000 174,749 216,560
Citigroup inc Com 10,000 314,555 512,900
Conocophillips 3,000 228,990 235,500
Colgate Palmolive Co Com 13,000 343,730 843,050
Eastgroup Properties Incorporated 5,000 115,900 219,100
Freddie Mac 10,000 262,784 607,000
General Electric Company 15,000 530,940 574,200
Gladstone Capital Corp 10,000 223,202 214,600
Gladstone Commercial Corp 9,000 176,439 176,400
Health Care Reit Inc 5,000 180,100 201,800
Home Depot Inc Com 5,000 264 957 196,750
Home Properties Inc REIT 6,000 151,110 311,580
IBM Corp 4,362 116,309 459,101
Istar Fini inc Com 6,000 236,892 265,980
J P Morgan Chase & Co 16,600 412,310 804,270
JER Investors Trust 10,000 152,500 150,000
JER Investors Trust Reit 5,000 84,112 75,000
Johnson & Johnson Com 6,000 63,338 369,720
KKR Financial Corp REIT 15,000 311,182 373,650

T:\CSACCOUNTING\CSAData\751300\Engagements\Howard & Geraldine Polinger Foundation\110-1\06-30-07 M&T Investment
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HOWARD & GERALDINE POLINGER FAMILY FOUNDATION
CORPORATE STOCK
06/30/07

FEDERAL ID# 52-6078041

Fair Market

Cost @ Value @

Description Shares 06/30/07 06/30/07
Kinder Morgan Management LLC 6,194 284,989 321,469
Lucent Technologies Capital Trust 175 177,188 180,250
Metlife Inc 10,000 266,600 323,500
Microsoft Corp 8,000 280,245 235,760
Pepsico inc Com 5,000 206,950 324,250
Pfizer Inc 7,000 8,193 178,990
Procter & Gamble Co Com 10,875 356,584 665,441
Simon Property Group Inc 7 89% Series G PRFD 5,000 230,000 250,100
SLM Corp Com 7,500 3,279 431,850
SunTrust Banks Inc 4,000 296,834 342,960
Sysco Corp 6,000 180,540 197,940
U S Bancorp Del Com New 10,000 234,603 329,500
Verizon Communications Com 10,000 355,480 411,700
Vintage Wine Trust inc - REIT 20,000 200,000 200,000
Weingarten Realty Investors REIT 7,000 127,669 287,700
Wells Fargo & Co 26,423 396,050 929,297
3M Co 3,000 230,798 260,370
TOTAL M&T 428,729 $ 11,938,419 $ 17,666,797
EJF CROSSOVER FUND 4,989 460,260 405,268
EJF X FUND 4,883 489,632 476,791
TOTAL BISYS 9,872 949,892 882,059
TOTAL STOCKS 438,601 12,888,311 18,548,857
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HOWARD & GERALDINE POLINGER FAMILY FOUNDATION
GOVERNMENT OBLIGATIONS AND CORPORATE BONDS

06/30/07

FEDERAL ID# 52-6078041

Cost Fair Market Value
Description 06/30/07 06/30/07

US AND STATE/CITY GOVERNMENT OBLIGATIONS
NYC Hsg Dev Corp 4.660% OTHER GOVT 78,855 79,134
Belmont CA Ra 7.750% OTHER GOVT 101,350 102,016
York PA Series A 6.500% OTHER GOVT 101,050 100,584
NYC lda Civic Fac 6.050% OTHER GOVT 335,000 335,378
Fidelity & Trust Bnk 5.70% OTHER GOVT 100,000 100,000
Florida HFC 7.150% OTHER GOVT 209,280 205,542
Colorado Soba 5.270% OTHER GOVT 300,000 300,000
Fed Natl Mtg Assn 5.00% OTHER GOVT 198,870 199,500
Hutchinson MN MF 6.650% OTHER GOVT 100,300 100,062
Nassau Cnty NY IDA 3.300% OTHER GOVT 95,000 95,000
Fed Natl Mtg Assn 6.00% OTHER GOVT 350,000 348,908
Kansas City MO 7.650% OTHER GOVT 612,000 612,137
Brazos TX Hea 5.280% OTHER GOVT 100,000 100,000
Oakley CA RA 5.390% OTHER GOVT 98,125 99,014
NYS Trans Fin Auth 6.250% OTHER GOVT 101,375 101,620

TOTAL 2,881,205 2,878,895
CORPORATE BONDS
BF Saul Real Estate 7.50% 1,009,375 1,003,750
Chevy Chase Bank FSB 6.875% 1,005,000 995,000

TOTAL 2,014,375 1,998,750

TACSACCOUNTING\CSAData\751300\Engagements\Howard & Geraldine Polinger Foundation\110-1106-30-07 M&T Investment

Activity.xls




IT LNIWALVYLS Z€ LEZGSGT LOOZ/LO/TT ZLAZ WHTIZL

"0GG'ETT "0GSETT STYILOL

. HHOVLLV dAdS-ANNd TVNLAW ALINOH

OGS ETT T0GGETT TVLIdYD H90D - LNUWLSHANI

. ARA qATYA YM00d NOILdTIdDSsHd
DONIANH ONIANY

SINIWLSIANI YUHLO - II I¥¥d ‘Ad066 WJOJ




2T  INEWIIVIEE

ANON

UNON

ANON

SHONYMOTTV
HIHLO ANV
LDOVY dSNUdXH

INON

HNON

UNON

SNV'Id LIJUNHY
JIAOTdWE OL
SNOILLNIIHLNOD

ANON

ANON

INON

INON

NOTLYSNIdWOO

STVLOL dNVYD

AV LIIDE S

LNIAISHEd-EIDIA

YT NSVHdL

LNIAISTEAd-UDIA

LNIdIsHdd

NOILISOd Ol dHLOAIA
HWIL dNVY dTLIL

LEZGG:GT

LOOZ/LO/TT ZLAZ WHTIAZL

AONVTIAYYH ‘JASVHD XAJHD
THOAIS LTUVOUVYW

ANVTIAYVYH ‘ASVYHD XAFHD
HUONITOd NV

ANYTXYVW ‘ASVHD KATHD
dHONITOd dTAVd

ANVTIXYVH ‘dASVHD XATHD
YASNITOd dTONIY

SLIASNHOVSSVW ‘NOIMIAN "M
HEIONITOd HLAY HIJOT

SSHYAAY ANV HWUN

SHALSNYL ANV ‘SYOLOFIIA ‘SYdANIIIO0 A0 LSIT — IIIA I¥Vd ‘Jdo66 WIOJ




0681006

044006

INNOWY

t1

LINAWALVLS Ve

(TVd SNOTLAY ELING.) IVLOL

NOTLYNOXE

NOTINH TUINOD ¥O LNVED

A0 WS0dHNd

TR36GGL 1004/10/1T Z1RE WHIWA

(e} () 1oy
< ANON INAWALYES GAHOVLLY WS

INATATDAY 0 SNIVLS NOLLYANNOA
(INV
HOLOY THLNOD 'IVIINVALSHNS OL dTHSNOLLY' Y

SSAHAAY NV dWYN LNA T 1HY

HVIA HL ONJHRA A1Vd SNOLEAHTIINOD (INV SINYD - AX JHVd ‘44066 WiOd




005°2$
000°L$
000'$
000'62%$
000'sZ1$
000'sZ1L$
005°2$

000's$
000'0L$
000°05$
000'0v$
002$
000°S$
000°0L$
005'2$
000°01$
000°01$
000°02$
008'1$

00S'23$
006'2$

00L'L$
000'5e$
000'sz$
00s'z$
000's$
000'01$
000's$
000's$
000'L$
000°'0v$
000'S$

00S'1$
000't$
00s'e$
000'01$
000'¢$
000°62$
000°62$
0ss'8L$
0023
000°1$
000't$
- 000°GE$
N junowy

LO0OL AN "IOA MaN
1200} AN SHOA MON
L0001 AN “HOA MeN
25802 A '9)I1mi00y
25802 A 'ajlimiooy
2580Z AW 'slnooy
1S¥Z0 YIN 'Weylepn
ZSB80Z AN '8|1A%00Y
25802 AW 's|liaxooy
10002 2Q 'uoibuiysepy
01602 aw ‘buuds Janng
¥2.€-10002 OQ ‘uojbuiysem
HY MO0y a3

ZS80Z AN '9|[1AY00Y
2S80Z QW ‘allmyooy
81001 AN HOA MSN
¥6.2-¥0CLT QN ‘@Jownjeg
LOZLZ QW ‘aJownjeg
10Z1Z QW ‘a1ouwieg
Z200L AN "HOA MON
L9€LL AN ‘Buysniy4

L9ELL AN 'Buysni4

Sv¥20 VIN 'auipjoolg
6L2LL AN ‘ufpjoosg
¥005-1L0001 AN “HOA MON
9€00Z OQ 'uobuiysepy
9E€002 DQ 'uojbuiysepp
9£00Z 0Q 'uoibulysepn
90002 OQ 'uoibuiysepy
0910 YN "“oneN

01120 VW ‘ucisog

ZG80T QW "sjiimooy
L100Z 2Q 'uojbuiysem
02002 D4 ‘uojbuiysepn
$5802 QN 'dewojod
1802 QN ‘epsauyleg
¥180Z QW ‘epsaylag
LL10-68¥S0 LA 'liyiapun
$200Z 0Q 'uoibuiysepm
9€00Z OQ 'uoibuiysepn
LL00L AN DHOA maN
2.08-91002 2Q ‘uoibuiysep
TZOOL AN “HOA MON
61211 AN 'uApjooug
806E-G000L AN “HOA MSN
2190-2/20L AN JOA MeN
01Z1-0¥20Z QW “Wed abajj00
1000L AN "HOA MaN

diz ayeis Ann

| abed

Aempeoug 021
}934S Yieg ise3 ¢y
2NUIAY YIUSASS 0EE

ajnyisu| yoeanno ysimer
pun4 |[euonenN ysmar
80ISN[* 40} SPUN YSIMar

peoy asoJuoyy 019 3ebug/yoeaninQ-uojBuIysSEAA J81BSIS JO UCIIBISPaH YSIMar
peoy aso.uoly (019 uabiawi] [9eIS|-UCIBUIYSBAA JBJESIS) O UOIEISPA YSIMOL

peoy asoNuoly LOL9
193a4S uweiN Oct i

peoy asonuoi SZ19

i SNAMO0Y 0LOL

MN 183118 Uig 008
femybiy Jsapr-ised LELEL
MN ‘12358 yybi3 008
80B|d PLOM |

uojbuiysepn Jajeals) Jo uonesapa4 ysmar
$3013S S,uUaIpjIy) pue Ajiwed ysmar
uojbuIysep Jajeals) Jo Jajua) AJIuNwwo) ysimar
asnqy ansawo(] Jsuieby uonieo) ysimar
uoeo) sndwe?) uo |gels|

Buuds JBAIIS 1OVdINI

3j17 sndwed ysimar 10y uonepunod ayl 19IIH
[euoneusaju| yoalold JayieH

pEOY JSOIUON |Z|Q USWMOPUT UBILIBN-UOIBUIYSEAA 191E3IS) JO BUWIOH MBIGaH

peoy 3SOJJUONN 1219
aNUaAY Ui 025

peoy AajleA Asueing LZoL
19ans saleyD YUON 00}
1821)g sapeyD YHON 001
INUBAY Yied 0SP

90e|d ISLYL 64-€L

aoeld ISLylL 62-€L

peoy pinH 91

102418 WBY L8Z4

anuaAY Ui €€€

MN 192418 Yigl 6251

MN 192418 U9l 6251

MN 192118 W9l 6251

MN .w:cm>< m_cm>_>mccwn_ 0¢0¢

uojbuiysepn J3)eals) Jo SWOH M3IqaH
sdiysmojjo4 wajesniar - eleqseHq
8bs)j00) Jayonoo)

auIpay sudoH suyor Joj pun4
auIipajy suiydoH suyor Joj pung
YBJES PBA JO SpUall4
JOJeUIWIoUS(] UOWWOY) O Spusli4
JOJeUIWOUa UoWWOY) JO Spuali4
SaA|asINQ pue AojsiH Buioey
uoiziyy 1823

VSN 'siapiog INOYIAA S10}00Q
[eAnsad JISNN-O0f 04

00roa

201 2a
aAlle10qge||07) UOIBoNPT SSIjIUBWNY pue suyY Od

}931)S [BIUAD JSIMN 1LGZ 301188 Ajwe pue piiyo uloy) o/ sbuluuibag pajosuuo))

1eans ybiH 9z

Joa.g uosaysr 3 1061

3N 'Jeaas Joike] 69

33 ‘anuany iddississIy LO6L
pecy us|9 yinog 12901
ANUBAY wINgny 8061

aNUAAY WINQNY 8061

aue Auag pim €€

MS '19311G auley B Y19

MN 'anuaAy 1naioauuog 001 |
}o941S pugp Isel 1§

MN anuaAy syasnyoesseN 00vy
19a4S Y9G Jse3 691

SNUaAY YigL0oger

19343 |Iep 021

20061 x0g8 O d

peoy |IIH A43YD 0086

198118 YiGy 1sel 6

| Ssaippy

Adouyjue|iud ysmar pauiquion

100yoS AeQ ysimar ypws 3 sauey)d
jueg poo4 easy |ejides

JanyY ay) ssosoy sabpug Buipjing
3apaz] leug

abejg uoneuibew|-ydvg

abeyg uoneuibew|-ydvg

SUOIEPUNOS [[BWS JO UOIIBIDOSSY

abejg eualy

anbea” uoewejaq-nuy

Ou| ‘UONEpUNO4 [BIN}NYD [SBIS|-UEBDLIBWY
Auslaaiun) uesuswy

283JIUWIOY YSIMB[ UBOLIBWIY

yadiew,q eIx3 JO SPUsLI{ UBDLBWY
YoIeasay Spiy JOj UOIBPUNO UBOLISWY
90UBI0G JO 3INJISU| UUBLIZIBAA 10} 39)IWILIOT) UBDOLIBWY
. yexepaz] 1o} eyowy
S3ANBIIU| pund Weye.qy

sweN uoneziuebiQ

£002-0€-90 3Ad
suonnqguUuon
uoljepuno4 Apwe4 sabutjod o pue H

Az Aissy 1a
uosuiqoy ||assny JN
13319 uowig JW
unadies) eysin JW
uuadies eysipyy JN
uuadies eysipy JN
MSDI 1assa 8j00IN SN
SILUNY 1IPOF SN
palbiaqg-Aysuiaey 1B SN
sueH piaeq JN
uingxoe|g ajuelq S
Biaqpjoo uosey JN

ZIBON UBSNS S|\

SeIyleN 10II3 I

UasYIli4 USAOOH Buuog S
J9)ybne|s essiBiN SN
1aybnelg essiispy SN

Biaquasoy usAllg JW B Uayao piaeq JN
Biaquasoy UsAalg J B Uayeo piaeq JN

UBWYSIH BPUBID SN
190BH Al JN

UOSIaXOIN Jahol Buly S
uoS|aDIW J2AJN BUIY SN
UuoS|aXOIW JOASN BUIY S
SUSDINON BSSUBA SN
vewsawwiz Aqq S
yag3 uesng sy

Aopjuerg uuht sy
a3 ‘1e9j4 punwpl I
Rejquiapy Henis iqqey
18604 auuog sy
10604 aiuuog sy

pieysiy uaydayg I
uewpalld pineg JN
uidlg BISA SN
AUO)G [19sSNY 4N

9SJON MaIpuy JIA
uyey| aonig Iqqey
UOYSYEN 1wy JN

23ssalppy




—

0S68006%

000'G$
000'S$
000'c$
000's$
000'2$
000'L$

005°2$

000'SL$
000°01$
000°9%
00S'2$
000'2$
000'C$
000°4$

00028
005'01$
000's$
009'c$

000'1$
000'L$

000'c$
000°'L$
005°2$
009'c$
000'2$
000°01$
000's$
005'z3%

000'S$
000'v$
000'v$
000'L$
00e$
090°01%
000'05$

£0/0€/90 J0O se suoneuoq jejoL

01602 AW 'Buuds Jaalis
01602 QW ‘Bundg 1am1g
2200} AN “HOA MaN
olLgve 14 'uojuspe.g
9€22-90222 WA ‘uoibuipy
2£00Z 2Qa ‘uo)buiysep
91002 2Q 'uo)buiysep

Z abed

aue uspui] 0L0Z

aue uspur] 0L0Z

SNU3AAY UOSIPEW LOS

1S9\ PEOY 280D €49
19218 Aound §62/2

MN ‘anuaay eiuibip 0092
MN '@NUBAY UISUOISIA GLGE

S§Z91-Zv/0Z AW “Med 363}j0D 8juad sy Buiwiopad yuws soueld

$2002 2Q ‘uo)buiysepp
GGLZ0 VN ‘PIojpan
01602 QW 'Buuds JaAiIs
9000z DA ‘uoibuiyseps
$100Z OQ ‘uoibutysem
§100Z OQ ‘uoibuiysem
6100z DQ ‘uoibulysep
61002 2q 'uojbuiysep
S000Z OQ ‘uoibuiysem
G8E€-2580C AW 'epsayieg
61002 2Q ‘uc)buiysepn
01002 O ‘ucibuiysepy
8890-¥280Z AW 'epsayiag
L000L AN “HOA MBN
26802 QN ‘9[I1miooy
LOVEE T4 'yoeag wied Isap
2€80Z AW “Asul0

9950z DQ ‘uoibulysep
99502 0Q ‘uoibuiysep
16802 A ‘slliayooy
10001 AN “HOA MEN
01802 QW ‘epsauyieg
LpOL-6ELEE T4 ‘uoeeg Iwely
ZS80Z AN 'alliaxooy
¥S80Z QW ‘oewojod
80002 OQ ‘uoibuiysepmy
80002 04 'uoiBuiysepp
L0002 OQ 'uoibuiysepm
LOpEE T4 'uoeag wied ISam
¥180Z QI ‘epsauleg
2G80¢ AN '9ji1miooy
9£002 0 ‘uojbuiysepp
2580Z AW 'aliiayooy
2G80Z i a0y

MS ‘a0eld Biaquajiem noey 001

BNUBAY piexded 2l
anuany eibiosg 0z/8
MN 199118 % 0202

MN _mzcm>< 1N2123UU0YD GGG
MN ‘peoy Areniiy 00LE
MN ‘peoy Aiepin 00LE
MN ‘peoy Aeyjiy 00LE
MN 193118 d €£€1

aue ueuadN LOES
MN ‘peoy Aeljiiy 00L€
MN 19818 70212
8890€ X098 O d

198118 PIEE 1SOMA bEY
peoy 3soNUoOW LOLY
BNUBAY MO YINOS Gl
peoy buiidg Apues 100z
188 Apauuay 4
Jasn Apauuay 4
peoy Aiany 068

ANUBAY Y)UaAag OEE
AemyBiH )s8pp-ise3 009y
anuaay Apedn 00zz
Kemyied oolquim] 000!
aueT JaAuiyoo $zz8
MN '19a5s uoydn 108z
MN '19ang uoydn 1082
MN 'PeOY JI0AI3S3Y 6G .Y
pseAs|nog aaqoydasyo 0L
3NUBAY YIOHON 108.
poey asouol LOL9
MN 133118 N 0002
peoy 8soljuolN €219
peoy 8soNuol £219

uo)BUIYSEAA J3)RBID) JO BAIYSOA
uo)BuIySEAA J9)BBIS) JO BAIYSIA
$S3I6U0D) YSIM3[ PUOAA

UOIEPUNO SUY 30UBQ PHOAA

QnID 1692 AUL/VLIIM

Kuedwo) esadQ uojbuiyseps

19|[eg uoibuiysepn

oul 'uonepunod puejAiepy J0 AJIsiaAiuf
wnasniy |BLOWSIN I1SNeJ0I0H S N
Aysiamun syng

uonepuno Ajunwwo?) funon Aiswobiuop ayy
109loud 19RIS] Y],

uonepuno ws1oua) uo Josloid aanebnsaau| ayy
reuig ajdwa]

leuig sjdwa)

reuig ajdwa)

Jajeay) oipms

alowylens

leuig a|dwa] je asnoH leuls

uonijeod InJeq aAesg

13jeay] asnoH punoy

uoljeIapa{ pooyjuaied pauueld
wiued

esadO uyoeag wied

SUY 8y} Jo} Jajua) aneay] Asu|Q
eJ}sayaIQ AuoydwAg |euoneN
eJ1sayoIQ AuoydwAg |euoneN
oluouLeY|iyd |eUoneN

aIM)IND YSIMaf J0j UOIIEPUNO |BUONEN
Yo0Jeasay JSOUEY) JO} UOIJEPUNO [BUONEN
1911eg AN Iweiw

Aunoo AsawoBluop Jo LUORBIDOSSY Y)eaH [eJudinl
puejAsepy Jo [00YdS URSTON

DISNA JO [00YIS BUIAST

2ISNJ JO |OOYOS BUINDT]

uojbuiysepn jo |ooyos qe

sy Buiwiopad auy Joy Jajual) sinesy|
uonepunod ||apue Aqoy

aaneyu] Adouyjueliyg Yinoa ysimar
[BUOIIBUIBIU| UBWOAA USIM3[

Kouaby saoinag [B190S ysimar
S30IAI3G jBID0S YSIMar

2002-0£-90 3 A4
suolnqLiuod
uonepunod Ajiwe4 18buijod o pue H

UBUBIN YeyoZjiA 1qqey
U YEeYOZIA 1qgey
Japne uoy JN
siamod qog W
Jayosney ukjuepw s\
|19SSO eioLled SN
3199\ swndas I
SILUOW BULBN SN
piaywoo|g eies SN
yoeqieg yup3 .qg
660 anoer sy
IYORJIZIW O|ZSET JAJIUUdl SN

ua0.7) BINET JOJUED
Aoupod Apuipy 1qqey
Jauiay pald 1qqey
uewouiz Aor sy
SauYar eIUCI S
Jauiay pald 1qgey

09198 Awy S|

ZIeMYog pIS 1qqey
jyuny uoseys sy
WbupA ST SN
uayoIa)g Wi JN
uayoIa)g WIft JW

Ir 'weyp|o yisuuay I
pJeyuiag asig s

uoysino) asiuag s\
uewpIai4 Cohmr_w S
MOIAON NOT JIN
Mo|qgef Ja)ed JN
Mmojger J3la4 IN
ynws Ajles sy
[IBYOUN Yupnr SN
103NS PPOL I

19)U043p Ueor SK
19]U043p UBOP S




. . HOWARD & GERALDINE POLINGER FAMILY FOUNDATION
CAPITAL GAINS & LOSSES
06/30/07
FEDERAL ID# 52-6078041

Date of Date Sold/ How Shares Sold/ Gain/
Purchase Contributed Description Acquired Contributed Cost Sale Price (Loss)
SHORT-TERM

VARIOUS VARIOUS AES Corp Com

07/28/06 05/25/07  Altell Corp
VARIOUS VARIOUS Amgen inc Com

12/19/06 01/27/07 Brazos TX Hea 5.29%
04/05/07 05/25/07 Broadndge Financial Solution
08/16/06 08/22/06  Chubb Corp

11/22/06 12/04/06 Cisco Sys Inc

12/07/06 06/27/07 Colorado Soba 5.27%

30,000 359,806 656,559 296,753
600 27,871 41,351 13,480
3,000 216,473 198,877 (17,596)
100,000 100,000 100,000 -
1,250 17,488 25,400 7,911
0.80 31 39 8
10,000 154,630 270,192 115,562
200,000 200,000 200,000 -
8,000 206,409 199,181 (7.228)

12/22/05 07/20/06  Constelfation Brands inc
11/22/06 12/04/06  Fiservinc 5,000 182,031 256,574 74,543
11/24/06 1205/06  lIdearc inc 500 14,041 13,710 (331)
10/11/05 09/14/06  |shares/ FTSE/ Xinhua China 4,000 252,118 311,990 59,872
10/12/05 09/14/06  Ishares/ MSCI Pacific Ex-Japan 2,500 247,500 273,267 25,767
VARIOUS VARIOUS Kinder Morgan Management LLC 1.3350 62 69 7
VARIOUS  08/29/06 Mills Corp 9% 6,000 150,420 129,476 (20,944)
10/16/06 12/04/06  Motorola inc 3,000 40,463 65,788 25,325
08/29/06 VARIOUS NYC Hsg Dev Com 4.66% 20,000 20,000 20,000 -
VARIOUS VARIOUS StJoe Corp 3,000 188,505 ~ 144,354 (44,151)
11/29/05 07/20/06  Sunnse Senior Living inc 6,000 205,434 160,202 (45,232)

Dnvvonnnvmovnovmtvng

04/17/07 04/24/07  The First Marblehead Corp 9,000 172,754 328,310 155,556

TOTAL SHORT - TERM 411,852 2,756,036 3,395,338 639,301
LONG-TERM
11/19/03 05/25/07  Alitell Corp P 3,000 139,356 206,757 67,401
07/16/03 07/20/06  American International Group Inc Com P 5,000 285,100 288,777 3,677
07/20/01 07/20/06  Apartment Invt & Mgmt Co P 5,000 128,210 125,000 (3,.210)
12/05/03 07/20/06  Capital One Financiat Corp D 5,000 162,507 414,130 251,623
VARIOUS  07/20/06 Cisco System Inc P 10,000 144,220 180,394 36,174
07/16/03 06/27/07  Clorox Company P 3,000 129,441 188,024 58,583
VARIOUS  07/20/06  Coventry health Care inc P 4,500 160,145 252,397 92,252
04/17/01 01/19/07  Eastgroup Properties Inc P 1,000 23,180 53,701 30,521
04/09/01 07/20/06 EMC Corp Mass Com P 7,000 203,090 69,368 (133,722)
VARIOUS  07/20/06 Fiservinc P 5,000 181,806 215,101 33,295
01/25/99 01/19/07 Home Properties Inc REIT P 2,000 50,370 124,197 73,827

VARIOUS  07/20/06 Laboratory Crp of Amer Holding Comp PID 8,000 174,046 497,658 323,612
VARIOUS  07/20/06 Medtronic inc D 14,000 279,125 662,481 383,356
05/05/03 08/25/06  Milis Corp 8 75% P 4,000 100,000 85,399 (14,601)
02/09/99 04/23/07  New Plan Excel Realty Trust 7 8% P 5,000 237,500 251,083 13,583
08/04/00 04/20/07 SLM Corp Com P 7.500 3,279 418,254 414,974
02/10/05 07/20/06  Tyco International D 10,000 211,918 258,210 46,292
VARIOUS  07/20/06  Uruted Health Group Inc P/D 10,000 257,694 477,868 220,175
VARIOUS  06/27/07 Washington Mutual inc Com P 6,000 251,062 256,657 5,596
03/20/01 01/19/07 Weingarten Realty Investors REIT P 2,000 39,572 96,677 57,105
12/24/97 08/28/06  Wells Fargo D 3,577 48,095 125,392 77,297
07/21/06 07/28/06  Windstream Corp S 3,101 29,776 35,429 5,653
TOTAL LONG - TERM 123,678 3,239,492 5,282,954 2,043,461
GRAND TOTAL 535,530 5,995,529 8,678,291 2,682,763
P - Purchase
D - Donated
S - Sphits
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