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990 PF Return of Private Foundation OMB No 15450052
Form = or Section 4947(a)(1) Nonexempt Charitable Trust
Degartment of the Treasury Treated as a Private Foundation 2@1 0
Intemal Revenue Service Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements
For calendar year 2010, or tax year beginning , 2010, and ending , 20
G Check all that apply | | Imtial return L] Initial return of a former public chanty I Final return
Amended return [_| Address change Name change

Name of foundation

THE CARTHAGE FOUNDATION

A Employer identification number

25-6067979

Number and street (or P O box number if mail 1s not delivered to street address) Room/suite
301 GRANT STREET
ONE OXFORD CENTRE 3900

Telephone number (see page 10 of the instructions}

(412) 392-2900

City or town, state, and ZIP code

PITTSBURGH, PA 15219-6401

H_Check type of organization: m Section 501(c)§3' exempt private foundation
Section 4947(a)(1) nonexempt chantable trust Other taxable private foundation

If exemption application 1s »
pending, checkhere « « « « ¢ & &
1 Foreign organzzations, check here

2 Foreign organzations meeting the
85% test, check here and attach D
computation « « o « & o & & >

If private foundation status was terminated

I Farr market value of all assets atend |J Accounting method:l_x_l Cash u Accrual under section 507(b)(1)(A), check here . P>
Of year (ffom Pal't ”’ COI (C), Ilne D Other (Spemfy) B et e Rt e if the foundation 1s 1n a 60-month termination
16} » $ 26,390, 356. (Part I, column (d) must be on cash basis ) under section 507(b)(1)(B), check here . P> |
i:li4]] Analysis of Revenue and Expenses (The (d) Disbursements
total of amounts in columns (b), (c), and (d) (a) Revenue and (b) Net investment (c) Adjusted net for charitable
may not necessanly equal the amounts in expgnSﬁs per Income income purposes
column (a) (see page 11 of the instructions) ) 00ks (cash basis only)
I
1 Contnbutions, aifts, grants, etc , receved (attach schedule) 0 . '
2 Cnack || ing oundaton s not requred o -
3 Interest on savings and temporary cash investments Lo St P / )
-4__Dividends_and interest from secunities , . . . 736,288 812,523. 0.fsATGH® 1 . ,
2700 L - = 1
52 _GrosSrents . | . . v v i i i i e i a e n Bt i e : j
! T s X
‘D ? Net rental income or (loss) e TN ; !
o~6a Ne-"t-—'\’gam :r(-l};nlss) from sale of assets not on hne 10 -1,129,118
2127 b Gross salesiprice for all 752, 468. |
o|J | assetson ling §2 !
E{ 7] Capftal gain-net income (from Part iV, hne 2) .
L 128| NBPshoft-Ierm captalgan . . ....... Al
Al ~o ~ T
|=9] Income modifications « » « ¢+ oo e e e .. >
i 110 a Giass sales {esg{retums . PP R
| and allowante$|- - - - - _
b_Less..Cost of goods sold
IR%QSS(Brom or (loss) (attach schedule) , | , | o )
11 Other income (attach schedule) , | _ . . . . -187,372 -76,727. ATCH 2
12 Total. Addlines 1 through 41 . . . . . . . . -580,202 735,796 1 0.
13 Compensation of officers, directors, trustees, etc .. 102 4 000 15 ’ 726, 0. 86 4 274.
@ 14 Other employee salanes andwages . . . . . 178,960 5,149 0. 173,811.
$115 Pension plans, employee benefits , , . . . . 103,104 7,661 0. 95,443.
§_ 16a Legal fees (attach schedule) ATCH 3 | 817 04 0. 817.
u’j b Accounting fees (attach schedule)"f'r_m:l _4 .. 46,062 23,031, 0. 23,031.
4 c Other professional fees (attach schedule), * 78,616 22,616, 0. 56,000.
W17 Interest. . . ... v v v vt i
E 18 Taxes (attach schedule) (see page 14 of the mstrucllons: k 30,000 0. 0. 0.
E 5143 Deprectation (attach schedule) and depletion, 1,473 0 0.
2D Occupancy. ................ 74,803 5,558 0. 69,245.
i
'g::’g; Travel, conferences, and meetings , , . . ., . 1,777 0 0. 1,777.
@t22 Prnting and publications . . . . . ... . .
EES Other expenses (attach schedule) ATCH 7, 57,326 3,983, 0. 51,644.
E:“J24 Total operating and administrative expenses.
E%i Add lines 13 through 23 . . . . ... ... 674,938 83,724 0. 562,066.
:525 Contributions, gifts, grants paid .A,TQ*! 1{"?‘ 1_7 602,500 602,500.
t=|26 _Total expenses and disbursements Add lines 24 and 25 1,277,438 83,724, 0. 1,164,566.
Q|27 Subtract line 26 from line 12°
~N a Excess of revenue over exp and disbur .. -1 r 857 ’ 640
g b Net investment income (if negative, enter -0-) 652,072,
c_Adjusted net income (if negative, enter -0-). . 0.
For Paperwork Reduction Act Notice, see page 30 of the instructions *ATCH S usa ** ATCH 6 Form 990-PF (2010
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Form 990-PF (2010)

25-6067979

Page 2

Attached schedules and amounts in the

m Balance Sheets description column should be for end-of-year

amounts only (See instructions )

Beginning of year

End of year

(a) Book Value

(b) Book Value

{c) Fair Market Value

11,067.

8,824.

8,824.

-

o v hWwN
>
a
a
=]
o
7
—
N
©
3
o
w

1 Cash-non-interest-beaning , . . . . . .. . . v o uuu..
2 Savings and temporary cash investments , , ., . ., .. ... 1,641,456. 1,115,980. 1,115,980.
3 Accountsrecevable » __
Less allowance for doubtful accounts » ___
4 Pledges receivable »___ _ _____ _______ .
Less allowance for doubtful accounts» ____
5 Grantsreceivable . . ..., ................
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 15 of the instructions)
7  Other notes and loans recewvable (attach schedule) » _ _ _ _ _ _
Less' allowance for doubtful accounts » __
| 8 Inventonesforsaleoruse _ , . ., ... ..........
E 9 Prepaid expenses and deferred charges . , . . . . ATCH . 8 2,455. 2,497. 2,497.
2 10 a Investments - U S and state govemment obhgations (attach schedule), .
b Investments - corporate stock (attach schedule) ATCH 9 | 15,666,751. 14,593,054. 23,945,506.
¢ Investments - corporate bonds (attach schedule), ., . . .. ..
11 Investments - land, bulldings, > e
Ezgseq:ég::nrﬁrl:}'atl:a%sz!sepremanon [ ) B A - h T
(attach schedule) & ———
12 Investments - mortgageloans ., , . . . . . . . v o v v o ..
13  [nvestments - other (attach schedule) , , , , . ATCH 10 893,112. 629,908. 1,310,349.
Y aupment b > ATCH10A__205,029. N e
(o ecumed eprecsion - ATCH 104 197,829 262. 7,200 7,200
15 Other assets (descnbe » _ _ )
16 Total assets (to be completed by all filers - see the
instructions. Also, seepage1,iteml) . . . ... ... .... 18,215,103. 16,357,463. 26,390, 356.
17  Accounts payable and accrued expenses | | | . . . ... .. - .
18 Gramspaysle ... ... ... ... 0 315, 000 315, 000.{35 :
g|19 Deferredrevenue . . ... . ................ '
‘_E 20 Loans from officers, directors, trustees, and other disqualified persons 1
f_, 21 Mortgages and other notes payable (attach schedule) , , , . . ~
=22  Other nabities (descnbe » _ __ _ )
23 Total liabilities (add ines 17 through22) . . . . . . . . . . . 315,000. 315,000.¢, ‘ R wn
Foundations that follow SFAS 117, check here Pm L *:"
and complete lines 24 through 26 and lines 30 and 31.
g 24 UNrestriCled . o v v v i e e e e e e e e e e 17,900,103. 16,042,463, .
8|25 Temporaniyrestncted | . . ... ... ...........
@[26 Permanentlyrestncted . . . . ... ... .......... v
2 Foundations that do not follow SFAS 117, -
i check here and complete lines 27 through 31. » D :
6|27 Caputal stock, trust principal, or curent funds | | | . ., ... ’
% 28  Paid-in or capital surplus, or land, bldg , and equipmentfund , , , . .
3 29 Retatned earnings, accumulated income, endowment, or other funds | .,
:t_, 30 Total net assets or fund balances (see page 17 of the
z instructions) _ L L L L .. 17,900,103. 16,042, 463.
31 Total liabilities and net assets/fund balances (see page 17
ofthemstructions) . . . . . . . v v v i i b 18,215,103. 16,357,463.

Analysis of Changes in Net Assets or Fund Balances

Total net assets or fund balances at beginning of year - Part I, column (a), ine 30 (must agree with
end-of-year figure reported on prior year's return)
Enter amount from Part |, line 27a

17,900,103.

-1,857,640.

16,042,463.

G & W IN |-

(-]

16,042,463.

JSA
0E1420 1 000

362100 700P 5/4/2011

5:10:01 PM V 10-6

Form 990-PF (2010)
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Form 990-PF (2010) 25-6067979 Page 3
Capital Gains and Losses for Tax on Investment Income
. (a) List and describe the kind(s) of property sold (e g, real estate, P%Eﬁt&?g ;‘é)qa?;‘;‘, {d) Date sold
2-story brick warehouse, or common stock, 200 shs. MLC Co ) D-Dgnation | (MO., day, yr) | {0 day, yr)
1a
b
c
d
e
(0 ros sls prce (9 Deprecaton atoves ) Cost o atver e A omoros9
a
b
c
d
e
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 () Gans (Col. (h) gan minus
(i) F-M.V. as of 12/31/69 ) Adjusted basis (';)Vfrxccifs(;f §°;n$) col ‘&2‘;‘5”(?53;5%7’72»“ *
a
b
c
d
e
2 Capital gain net income or {net capital loss) I gain, also enter in Part |, line 7 }
If (loss), enter -0- in Part |, line 7 2 1,129,118.
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 17 of the instructions). }
If (loss), enter-0-inPartl, line 8. . . . . . . . . . . . .. it it i ittt 3

Qualification Under Section 4340(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)

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

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? D Yes No
If "Yes,” the foundation does not qualify under section 4940(e) Do not complete this part.
1_Enter the appropriate amount in each column for each year; see page 18 of the instructions before making any entries.

@ (b) @) “@
CalendarBy:asf(:relzxaz?amemng in) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col I?l;s)tglt‘)nl:jté%nb?tégl ()

2009 1,178,208. 21,206,993. 0.055558

2008 3,619,435. 27,971,809. 0.129396

2007 2,647,253. 29,971,857. 0.088325

2006 4,816,647. 27,132,237. 0.177525

2005 6,627,558. 26,502,469. 0.250073

2 Totalofline 1,column(d) |, . . .. . . ... ... . ... ... 2 0.700877
3 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 fflessthan5years |, , | .. ... ... 3 0.140175

4  Enter the net value of noncharitable-use assets for 2010 from Part X, ine5 =~ 4 23,996,799.

5 Multiplylinedbylne 3 L 5 3,363,751.

6 Enter 1% of net investment income (1% of Part i, line27b) . . . . . ... 6 6,521,

7 Add hnessands .......................................... 7 3'370’272'

8 Enter qualifying distributions from Part XW, ned ... ... .. 8 1,164,566.

If ine 8 is equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate. See the
Part VI instructions on page 18

Form 990-PF (2010)
362103 700P 5/4/2011 5:10:01 PM V 10-6 PAGE 3

JSA
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Form 980-PF (2010) - 25-6067979 Page 4
Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see page 18 of the instructions)

1a Exempt operating foundations descnbed in section 4940(d)(2), check here > l___l and enter "N/A" on line 1
' Date of ruling or determunation letter _ _ __ (attach copy of ruling letter If necessary - see instructions}
b Domestic foundations that meet the section 4940(e) requirements in Part V, check 1 13,041.
here [ andenter 1% of Partl,ine27b L e
¢ All other domestic foundations enter 2% of hne 27b Exempt foreign organizations enter 4% of L
Partl, ine 12, col (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter-0-) , , , | 2
3 Addbnestand2 . .. .............. R 3 13,041.
4 Subtitle A (income) tax (domestic sectlon 4947(a)(1) trusts and taxable foundations only. Others enter-0-) , , ., |_4 0.
§ Tax based on investment income. Subtract line 4 from line 3. If zeroorless, enter-0- _ , ., . . ... .. ... 5 13,041.
6 Credits/Payments o S 'i!
a 2010 estimated tax payments and 2009 overpayment credited to 2010, _ _ , | 6a 52,047. ‘ "h‘{; Fi ,":3 '
b Exempt foreign organizations-tax withheld atsource , . ., . ... .. .. .. 6b 0. : } M S o~
¢ Tax paid with application for extension of time to file (Form 8868)_ , | . . . . L6¢c 0. s %R”,\Q ¢
d Backup withholding erroneously withheld . . . . . . . . . . . . . ... .. 6d e
7 Total credits and payments. Add lines 6athrough6d . . . . . . . . . . . . v v v v o v v o ch e e e e 52,047.
8 Enter any penalty for underpayment of estimated tax. Check here - if Form 2220 s attached . . . . . .. 8
9 Tax due. If the total of lines 5 and 8 i1s more than line 7, enter amountowed _ _ _ . . . . .. .. .. ... | 4
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid , , _ _ , ., . ... > 10 39,006.
11 Enter the amount of ine 10 to be* Credited to 2011 estimated tax p 39, 006. Refunded >l 11
Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or iocal legislation or did 1t .| Yes | No
participate or intervene in any poliical campaign? , | _ . . . ... ... e e e e e e e e e e e e e e e s e e 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19
of the instructions for defimition)? | . . . . . L . L. L .. e e e e e e e e SR I 1 X
If the answer is "Yes" to 1a or 1b, attach a detalled descnption of the activities and copies of any matenals ?vg;)’t?;
published or distributed by the foundation in connection with the activities Med i i
¢ Did the foundation file Form 1120-POL for this year? . . . . . . .. e e e e e e e e e e e e e P I [ -
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year i%f; f,*};\-;.
(1) On the foundaton P $ (2) On foundation managers P> $ , ,::"? - .@‘ -
e Enter the reimbursement (if any) paid by the foundation during the year for pohtical expenditure tax imposed S“ P LA ’
on foundation managers P § L
2 Has the foundation engaged in any activities that have not previously been reportedtothe IRS? | | | _ . . .. ... S N - X
If "Yes,“ attach a detailed description of the activities ESNh éi S
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of “t
incorporation, or bylaws, or other similar instruments? /f "Yes, " attach a conformed copy of the changes e e e e e e e 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more duringtheyear? , . . . . . . e e e e e e s 4a X
b If "Yes," has it filed a taxreturn on Form 990-T for this Year? _ . . . . . . 0 v e e e e e e e e e e s s s .. .LL4b X
5 Was there a hquidation, termination, dissolution, or substantial contraction duning the year? | _ | | e e e e e e e I - X
If "Yes,” altach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either’ A R
® By language in the governing instrument, or P
® By state legislation that effectively amends the governing instrument so that no mandatory directions that :
conflict with the state law remain in the governing instrument? , , ., . . . ... ... ... v e e e e e e e r s e e e e 6 X
Did the foundation have at least $5,000 in assets at any time dunng the year? if “Yes,” complete Part I, col (c), and Part XV 7 X
8a Enter the states to which the foundation reports or with which 1t 1s registered (see page 19 of the
instructions) »®A_
b If the answer i1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General
(or designate) of each state as required by General Instruction G? If "No,” attach explanation . . . . . . . . . v v v v o o v .. 8b X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or
4942())(5) for calendar year 2010 or the taxable year beginning in 2010 (see instructions for Part XIV on page
27)? If"Yes,"complete Part XIV . | | . . . . . i 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 e e e 9 X
10 Did any persons become substantial contributors during the tax year? If "Yes," attach a schedule lhsting therr
names and adareSSeS , . . . . . . i e e i e e e e e e e e e e e e e e e e s e e e et sae e e e aaeae s 10 X

Form 990-PF (2010)

JSA
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Form 990-PF (2010) ] 25-6067979 Page 5
Statements Regarding Activities {continued)
11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the
* meaning of section 512(b)(13)? If "Yes," attach schedule (see page 20 of themstructions) . . . . + -+ « ¢« ¢ v v v o v .. . 11 X
12 Did the foundation acquire a direct or indirect interest in any apphcable insurance contract before
August 17,20087. . . . .. .. e e e e e e e e e e 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? . . . . . 13 X
Website address »_ __ _ _ NZE\ _____________________________________________________________________
14 The books are in care of p»_THE _CARTHAGE FOUNDATION =~ Telephoneno. » _ _ _ __ ‘12%23?2:2?99 ______
Located st 301 GRANT STREET, SUITE 3900, PITTSBURGH, PA __ zp+4p» 15219
15 Section 4947(a)(1) nonexempt chantable trusts filing Form 990-PF in lieu of Form 1041 -Checkhere - « « - +. . « . . R C P_E]-
and enter the amount of tax-exempt interest received or accrued duringtheyear . . . . . v+« v o v v v v v v u s >|15|
16 At any time duning calendar year 2010, did the foundation have an Interest in or a signature or other authority Yes| No
over a bank, securities, or other financial account in a foreign country? , , . ., .. ... e e e n a e s s e e e e sseea 16
See page 20 of the nstructions for exceptions and filing requirements for Form TD F 90-22.1. If "Yes," enter
the name of the foreign country P>
Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, uniess 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? , , . . ... . D Yes No -
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a . ;
disqualifiedperson?. . . . . ... .. 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 B
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualtfied person? ATCH 11 &13 X | Yes - No
(5) Transfer any income or assets to a disqualfied person (or make any of either available for N
the benefit or use of adisqualifiedperson)?. . . . . .. ... ... ..... e 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 perod after oon
termination of government service, if terminating within 90 days ). . . . . e e s e e e D Yes No . wis
b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fall to qualfy under the exceptions described in Regulations AN ‘
section 53 4941(d)-3 or in a current notice regarding disaster assistance (see page 22 of the instructions)? + - - « . - e 1_b X
Organizations relying on a current notice regarding disaster assistance check here. . . . ... ... e e > L I
c Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that Ca ] - ;_ -
were not corrected before the first day of the taxyear beginning in 20102, . . . . . . . . . i i i i i b b b e e e e e e 1c X
2 Taxes on faillure to distribute income (sectton 4942) (does not apply for years the foundation was a private . .
operating foundation defined in section 4942())(3) or 4942())(5)): A PR
a At the end of tax year 2010, did the foundation have any undistributed income (lines 6d and N
6e, Part XIlI) for tax year(s) beginning before 2010?. . . . . . . ... ... c e e e e e I:l Yes No
If "Yes," hsttheyears » _ _ __ e __ e e e __
b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to
all years histed, answer "No” and attach statement -see page 22 of the instructons ). . . . . . .. ... .. C e e e e e . |.2b
c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
» e e e e e e e
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterpnse
atanytmedunngtheyear? , . . . . .. ... . ... ...ttt e e e DYES N°
b If "Yes,” did it have excess business holdings in 2010 as a result of (1) any purchase by the foundation or
disqualified persons after May 26, 1969, (2) the lapse of the 5-year penod (or longer period approved by the
Commussioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest, or (3) the lapse of
the 10-, 15-, or 20-year first phase holding penod? (Use Schedule C, Form 4720, to determine if the
foundation had excess business holdings 2070 ) . . . . . v v it i i e e e e e e m e e s e e e e e e 3b
4a Did the foundation invest during the year any amount in a manner that would jeopardize its chantable purposes? , . . . ... .| 43 X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its
charitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 20107 . 4b X

Form 990-PF (2010)

JSA

OE1450 1 000
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Form 990-PF (2010) 25-6067979 Page 6
Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to
‘(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? . , . . . . ‘:] Yes No
(2) Influence the outcome of any spectfic public election (see section 4955), or to carry on,
directly or indirectly, any voter registration dnve? .. B Yes No
(3) Prowvide a grant to an individual for travel, study, or other similar purposes? , , _ . , . e e .. Yes No
(4) Provide a grant to an organization other than a charitable, etc , organization described In
section 509(a)(1), (2), or (3), or section 4940(d)(2)? (see page 22 of the instructions), , . . . . . I—__, Yes No
(5) Provide for any purpose other than religious, chantable, scientific, hterary, or educational
purposes, or for the prevention of cruelty to children or anmals?_ , _ | ., . . e e e e, D Yes No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in
Regulations section 53 4945 or in a current notice regarding disaster assistance (see page 22 of the instructions)? . . . . . . 5b
Organizations relying on a current notice regarding disaster assistance checkhere, , ., , . ... ... R ’
¢ If the answer is "Yes" to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility forthe grant? | | . . . . . . . . . . .. . e e . l:] Yes D No
If *Yes," attach the statement required by Regulations section 53 4945-5(d) '
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums EOTE L
on apersonal benefitcontract?. . . . . . . . . . . it it e e e e ... e e e e e e e e [:] Yes No i
b Dud the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? | . _ . . . . . ... 6b X
If "Yes" to 6b, file Form 8870 ‘
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? | |:, Yes - No 5
b If "Yes,"” did the foundation receive any proceeds or have any net iIncome attnbutable to the transactlon” o s s e e ae aaaae 7b X

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

Part VIl
- and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).

b) Title, and average Compensation {d) Contrtbutions to t,
(a) Name and address ¢ )hours per week 9 ((If) not pgld enter employee benefit plans (ez,ﬁ,gegﬁ:\:::g::
devoted to position and deferred compensation
ATTACHMENT 11 102,000. 13,125. 0.
2 Compensation of five highest-paid employees (other than those included on line 1 - see page 23 of the instructions).
If none, enter "NONE."
(b) Title, and average {d) Contributions to E "
0 n. n
(a) Name and address of each employee paid more than $50,000 hours per week {c) Compensation pe';"nF:"a&%e dl:a?grer& (ez):th):aeealfg:::g:s
devoted to position compensation
ATTACHMENT 12 62,700. 3,894. 0.
Total number of other employees paid over $50,000 . . . . . . . . . . .. v i v v v v v v e inu e e e e e e e e s »
Form 990-PF (2010)
JSA
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Form 99Q-PF (2010) 25-6067979

Page 7

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

. and Contractors (confinued)

3 Five highest-paid independent contractors for professional services (see page 23 of the instructions). If none, enter "NONE."

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

{c) Compensation

ATTACHMENT 13 129,701.
Total number of others receiving over $50,000 for professional Services . . . v v v v v v v v v v v v u .. > NONE
m Summary of Direct Charitable Activities

List the foundation’s four largest direct chantable acuvities dunng the tax year Include relevant statistical information such as the number of Expenses
organizations and other beneficianes served, conferences convened, research papers produced, etc

1 N/A

2__ .

K

4

Part IX-B Summary of Program-Related Investments (see page 24 of the instructions)

Describe the two largest program-related investments made by the foundation duning the tax year on lines 1 and 2 Amount
1 NONE
2

JSA

0E1465 1 000
36210J 700P 5/4/2011 5:10:01 PM V 10-6

Form 990-PF (2010)

PAGE 7



Form 990-PF (2010) 25-6067979 Page 8
Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,

. see page 24 of the instructions.)
1 Far market value of assets not used (or held for use) directly in carrying out charitable, etc.,
purposes
] a Average monthly farr market value of secunttes .~ 1a 24,352,465.
| b Average of monthly cashbalances .. ... ... . ... e 1b 9,767.
¢ Fair market value of all other assets (see page 25 of the instructions) . _ . _ . . . .. .. . .. ... .. 1c 0.
d Total (add ines Ta,b,andc) . ... 1d 24,362,232
e Reduction claimed for blockage or other factors reported on lines 1a and
1c (attach detalled explanavon) ... 1e |
2 Acquisttion indebtedness applicable to line 1assets 2 0.
3 Subtract line 2 from line 1d e 3 24,362,232,
4 Cash deemed held for charitable actvities. Enter 1 1/2% of line 3 ifc'ar'g're.at.e} a'n%o.ur;t,'see' page 25 of
the InstrUctions) e 4 365,433,
5 Net value of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on PartV,line4 | 5 23,996,799.
Minimum investment return. Enter 5% of ine 5 . |, . . . . . v v v v v o e e e e 6 1,199,840.
Distributable Amount (see page 25 of the instructions) (Section 4942(j)(3) and (j)(5) private operating
foundations and certain foreign organizations check here » I:] and do not complete this part )
1 Minimum investment returnfrom Part X, ine 6. . . . . . . . i it ittt it i e e e e 1 1,199,840,
2a Taxon investment income for 2010 from Part VI, line 5 | 2a 13,041.
b Income tax for 2010 (This does not include the tax from Part VL) [ 2b
c Add Ilnes Za and 2b --------------------------------------------- 2c 13,041'
3 Distnibutable amount before adjustments. Subtract line 2¢ fromline1 _ . . . . . . .. . ... ... .. 3 1,186,799.
4 Recoveries of amounts treated as qualifying distrbutions | _ . . . .. ... ... .. ... ... .. 4
5 Addllnessand4 .............................................. 5 1’186’799.
6 Deduction from distributable amount (see page 25 of the instructions) _ . . . . . .. .. ... ... 6
7 Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XIil,
|1 1= 7 1,186,799.
Qualifying Distributions (see page 25 of the instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes: o
a Expenses, contributions, gifts, etc - total from Partl, column (d), fine26 . _ . . . . . ... ... . .. 1a 1,164,566.
b Program-related investments - total from Partix8 .~~~ 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc., :
DT DOSES it 2 0.
3 Amounts set aside for specific charitable projects that satisfy the:
a Suttability test (prior IRS approvatrequired) L L 3a 0.
b Cash distribution test (attach the required schedute) . . . . .. .. .. ... .. ... ... . 3b 0.
4 Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XIll, ine 4 | _ . 4 1,164,566.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part |, ine 27b (see page 26 of the instructions) |, . . . . . . . .. .. .. . ... ..... 5 N/A
6  Adjusted qualifying distributions. Subtract line 5 from line4 .. .. .. 6 1,164,566.

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

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

Form 990-PF (2010)

JSA

0E1470 1000
36210J 700P 5/4/2011 5:10:01 PM V 10-6 PAGE 8




Form 990-PF (2010)

- 0 a0 U o

d Applied to 2010 distributable amount

o a0 oo @

25-6067979 Page 9
Undistributed Income (see page 26 of the instructions)

(a) (b) (c) (d)
Distributable amount for 2010 from Part XI, Corpus Years prior to 2009 2009 2010
L 1,186,799.
Undistnbuted income, f any, as of the end of 2010
Enter amount for 2009only , _ , ., ... ...
Total for prior years 20 08 20 07 2006
Excess distributions carryover, if any, to 2010°
From 2005 _ _ . ... 0.
From 2006 _ _ . . . . 3,598, 353. .
From 2007 _ , . . .. 1,290,500,
From 2008 . _ . . . . 2,238,183.
From2009 _ _ . ... 218,947.

( Lo~ ¢

Total of lines 3a through e

Qualifying distributions for 2010 from Part XlI,
Ined. » § 1,164,566.

Applted to 2009, but not more than line2a |, , |,

Appled to undistnbuted tncome of prior years {Election
required - see page 26 of the instructions)

Treated as distributions out of corpus (Election
required - see page 26 of the instructions) ,

Remaining amount distributed out of corpus , .,
Excess distributions carryover applied to 2010 |
(If an amount appears in column (d), the same
amount must be shown in column (a) )

Enter the net total of each column as
indicated below:

Corpus. Add lines 3f, 4c, and 4e Subtract line 5

Prnor years' undistributed income Subtract
hnedb fromhtne2b . ... ... ..
Enter the amount of prior years' undistributed
income for which a notice of deficiency has been

issued, or on which the section 4942(a) tax has

been previouslyassessed. . . . ........ .

Subtract lne 6c¢ from hne 6b Taxable
amount - see page 27 of the instructions | |

Undistnbuted income for 2009 Subtract Ilne
4a from line 2a Taxable amount - see page
27 ofthenstructions . . . . . ... ... ..

Undistributed income for 2010. Subtract lines
4d and 5 from line 1 This amount must be
distributed in 2011

Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (see page 27 of the
nstructions) . . . . . . . . . e e e ...
Excess distributions carryover from 2005 not
applied on hne 5 or line 7 (see page 27 of the
mstructions) . . . . . ... ... ... ...
Excess distributions carryover to 2011.
Subtract lines 7 and 8 from line 6a

Analysis of line 9

7, 345 983.

1,164,566.

233.

22,233.

.‘ %{ "

T o
’. %}M&&E

4
[

S f.ﬁ"‘xﬁ”‘

7,323,750.

T -

"\’ : \’5?;
fgﬁ?& ‘wﬁ'

N Rl

T WP
Fg A

7,323,750.

Excess from 2006 . |
Excess from 2007 , , .

Excess from 2008 .
Excess from 2009 | .

Excess from 2010 , . .

3,576,120.

1,290,500.

2,238,183.

218,947.

0

JSA

0E 1480 1 000
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5:10:01 PM V 10-6

Form 990-PF (2010)

PAGE 9



t ] ‘ |
Form 990-PF (2010) 25-6067979 Page 10

Private Operating Foundations (see page 27 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 1s effective for 2010, enter thedateof therulng . ., . ... >

b Check box to indicate whether the foundation 1s a private operating foundation described tn section l I 4942(j)(3) or | | 4942(j)(5)

Tax year Prior 3 years

2a Enter the lesser of the ad- {e) Total
Justed net income from Part (a) 2010 (b) 2009 (c) 2008 (d) 2007
| or the minimum investment
retum from Part X for each

year listed

b 85%oflne2a . .. ..

€ Quahfying distnbuttons from Part
XIl, ine 4 for each year listed

d  Amounts included in line 2¢ not
used directly for actrve conduct
of exemptactivities . . . . .

€ Qualfying distributions made

duectly for aclve conduct of

exempt activities Subtract lhine

2dfromlme2¢ |, , ., , . .

3 Complete 3a, b, or ¢ for the
alternatrve test relied upon

a “Assets” aitemnative test - enter

(1) valseofatassets . . .

(2) value of assets qualifying
under seclion

4942()3¥B)Y. « . . .

b  "Endowment" alternatve test-

enter 2/3 of minimum invest-

ment retum shown in Pat X
hine 6 for each year listed

€ "Support” altematrve test - enter

(1) Total support other than
gross investment income
{interest, dmdends, rents,
payments on securties
loans (section 512(a)(5)).
or royalties)

Support  from  general
public and S or more
exempt organzations as
provided in section 4942
0EXBYm) . . . ...
(3) Largest amount of sup-

port from an exempt

organization

(2

~—

{4) Gross mnvestment income ,
m Supplementary Information (Complete this part only if the foundation 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 received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000) (See section 507(d)(2) )

N/A

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

N/A
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check hereb[l if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc. (see page 28 of the instructions) to individuals or
organizations under other conditions, complete items 2a, b, ¢, and d.

a The name, address, and telephone number of the person to whom applications should be addressed:
ATTACHMENT 14

b The form in which applications should be submitted and information and maternials they should include:

ATTACHMENT 14
¢ Any submission deadlines

ATTACHMENT 14

d Any restrictons or hmitations on awards, such as by geographical areas, chartable fields, kinds of institutions, or other
factors

ATTACHMENT 14

Form 990-PF (2010)

OEN‘Q?)AlOOO
36210J 700P 5/4/2011 5:10:01 PM V 10-6 PAGE 10



Form 990-PF (2010) 25-6067979 Page 11
Supplementary Information (continued)
-3 Grants and Contributions Paid During the Year or Approved for Future Payment

st If recipient 1s an indwdual, F
Reopen meemmermie | Caded | Pupseogete Amaunt
Name and address (home or business) o bstanual conthbcior recipient
a Paid dunng the year

SEE ATTACHMENT 16 & 17 602,500.

L) | I > 3a 602,500.
b Approved for future payment
SEE ATTACHMENT 16 & 17 . 315,000.

L | P > 3b 315,000.

Form 990-PF (2010)

JSA
0E1491 1 000

36210J 700P 5/4/2011 5:10:01 PM V 10-6 PAGE 11




Form 990-PF (2010)
LELIRAYIT:Y Analysis of Income-Producing Activities

25-6067979

Page 12

Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 Related(gz exempt
{a) (b} (© (d) function income
1 Program service revenue Business code Amount Exclusion code Amount fr?g ?ng?r%ecggngf)
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments | _ _ .
3 Interest on savings and temporary cash mvestments
4 Dwvidends and interest from securtties | | |, 14 736,288.
5 Net rental income or (loss) from real estate: !
a Debt-financed property , , , . ... ...
b Not debt-financed property _ , . . .. ..
6 Net rental iIncome or (loss) from personal property
7 Other investmentincome _ , ., .., ....
8 Gain or (loss) from sales of assets other than inventory 18 -1,129,118.
9 Net income or (loss) from special events , , .,
10 Gross profit or (loss) from sales of inventory. .
11 Other revenue: a
p MISCELLANEOUS INCOME 900099 -188,579. 14 1,207.
c
d
e
12 Subtotal Add columns (b), (d), and(e) . . . . -188,579. -391,623.
13 Total. Add line 12, columns (b), (d), BNG(E), . . . . v v o v vttt et e e e e e 13 -580,202.

(See worksheet in hne 13 instructions on page 29 to venfy calculations.)
E19.4"/B:] Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

v instructions.)

Explain below how each activity for which income is reported in column (e) of Part XVI-A contributed importantly to the
accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes) (See page 29 of the

JSA

0E 1492 1 000
36210J 700P 5/4/2011 5:10:01 PM V 10-6

Form 990-PF (2010)
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[} |

Form 990-PF (2010)

25-6067979

Page 13

Exempt Organizations

Information Regarding Transfers To and Transactions and Relationships With Noncharitable

1° Diud the organization directly or indirectly engage in any of the following with any other organization described
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political

organizations?

a Transfers from the reporting foundation to a noncharitable exempt organization of

(1) Cash , , .,
(2) Other assets

b Other transactions:

(1) Sales of assets to a noncharitable exempt organization , _ .
(2) Purchases of assets from a nonchantable exempt organization
(3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements
{5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitations
¢ Sharing of facilittes, equipment, mailing lists, other assets, or paid employees

Yes | No
1a(1) X
1a(2)) | X
D T
1b(1) X
1b{2) X
1b(3) X
1b(4) X
1b(5) X
1b(6) X
1c X

d If the answer to any of the above s "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 far market

value in_any transaction or sharing arrangement, show 1n _column (d) the value of the goods, other assets, or services recelved.

(a) Line no (b) Amount involved (c) Name of noncharitable exempt organization

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

N/A

N/A

2a Is the foundation directly or indirectly affiiated with,
described in section 501(c) of the Code (other than section 501(c)(3)) orin section 5272, _ . . . ... .. .

b _If "Yes," complete the following schedule.

or related to, one or more tax-exempt organizations

e D ves (Ao

{a) Name of organization

{b) Type of organization

(c) Descnption of relationship

Under penaltes of penury, | declare that | have examined this retum, including accompanying schedules and statements, and to the best of my knowledge and

Slgn behef, it i tnfe, t—:ompt and cproplete Declaration of preparer (other than taxpayer or fiducigry) isppased on all information of which preparer has any knowledge

MR s[a[u " TREASSRER
Here } P y | o } z 2

Signature of officer or trustee Da}y Title
Print/Type preparer's name Prepayer's signature Date PTIN
: o ~ heck if
Paid 5/9/% D) é»wv{’ 7" J /4%/’ Seuf-emlp:|]oyed P00532355
Preparer o » GRANT THORNTON LLP Fim's EIN > 36-6055558
Use Only [Firm's address p 2001 MARKET STREET, SUITE 3100
PHILADELPHIA, PA 19103 Phone no. 215-561-4200
Form 990-PF (2010)

JSA

0E1493 1 000

36210J 700P 5/4/2011

5:10:01 PM V 10-6
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THE CARTHAGE FOUNDATION
EIN: 25-6067979
YEAR ENDED: DECEMBER 31, 2010

FORM 990-PF
PART |, LINE 19 - DEPRECIATION
PART I, LINE 14a - LAND, BUILDINGS, AND EQUIPMENT
PART Il, LINE 14b - ACCUMULATED DEPRECIATION

DESCRIPTION AMOUNT
LEASEHOLD IMPROVEMENTS 69,484
OFFICE EQUIPMENT 135,545

SUBTOTAL FIXED ASSETS 205,029
LESS: ACCUMULATED DEPRECIATION (197,829)

NET FIXED ASSETS 7,200

DEPRECIATION AND AMORTIZATION EXPENSE FOR 12/31/10 WAS $1,473.

ATTACHMENT 10A
PAGE 24
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THE CARTHAGE FOUNDATION 25-6067979

99OPF, PART VIII- COMPENSATION OF THE FIVE HIGHEST PAID PROFESSIONALS

ATTACHMENT 13

NAME AND ADDRESS TYPE OF SERVICE COMPENSATION

R. DANIEL MCMICHAEL CONSULTING 56,000.
825 MOREWOOD AVE., APT. H-1
PITTSBURGH, PA 15213

OXFORD DEVELOPMENT CO./GRANT ST. FACILITY RENTAL 73,701.
ONE OXFORD CENTRE, 301 GRANT STREET
PITTSBURGH, PA 15219-6401

TOTAL COMPENSATION l 129,701,

ATTACHMENT 13
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The Carthage Foundation

Form 990-PF

EIN. 25-6067979 Attachment 14
Year Ended: December 31, 2010

Information Regarding Grants and Loan Program

The Carthage Foundation's grant program is primarily directed toward public policy programs that address major domestic

and international issues. There are no geographical restrictions The Foundation does not make grants to individuals for any
purpose or to nationally-organized fundraising groups. Proposal for the following are usually declined: event sponsorships,

endowments, capital campaigns, renovations, or government agencies.

Initial inquiries to the Foundation should be in letter form signed by the organization's President, or authorized representative,
and have the approval of the organization's Board of Directors. The letter should include a concise description of the specific
program for which funds are requested, and a program budget and timetable. Accompanying information should include a
copy of the latest audited financial statements (or Form 990); annual report; current budget; list of officers and directors and
their major affiliations; and a copy of the current determination letter from the Internal Revenue Service evidencing tax-
exempt status under Sections 501 (c)(3) of the IRS Code. Additional information may be requested, if needed, for further
evaluation.

The Foundation normally constders grants at quarterly meetings. However, requests may be submitted at any time and will be
acted upon as expeditiously as possible.

Grant applications should be addressed to.

Mr. Michael W. Gleba, Treasurer
The Carthage Foundation
301 Grant Street
One Oxford Centre
Suite 3900
Pittsburgh, Pennylvama 15219-6401

Attachment 14
PAGE 29
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The Carthage Foundation

Form 990-PF

EIN: 25-6067979

Year Ended: December 31, 2010

Federal Footnotes

All of the grantees shown on the attached statement of grants are exempt under Internal Revenue
Code (IRC) Section 501(c)(3), and have the status of public charities, within the meaning of IRC Section
509(A)(1) or (2).

Compensation of officers, trustees, and other employees, as well as the related employee benefits are
allocated based on time spent in carrying out the foundation's exempt purpose versus time spent in
the production of income. Professional fees are allocated based on services performed for the
foundation. All other exenses are prorated based on the salary expense charged to each category as
described above.

Attachment 16
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. THE CARTHAGE FOUNDATION

SCHEDULE OF GRANTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2010

Payable, 01/01/10 - 12/31/10 Payable,
12/31/09 Approved Paid 12/131110
Allegheny Institute for Public Policy,
Pittsburgh, Pennsylvania
General operating support $ 115000 $ 115000 $ 115,000 $ 115000
Atlas Economic Research Foundation,
Arlington, Virginia .
Prague Security Studies Institute - 50,000 50,000 -
High Frontier,
Alexandria, Virginia
Program support - 100,000 100,000 -
The Institute on Religion and
Democracy, Inc.,
Washington, D.C.
General operating support - 100,000 100,000 -
The Maldon Institute,
Baltimore, Maryland
General operating support 200,000 200,000 200,000 200,000

NumbersUSA Education and

Research Foundation,

Arlington, Virginia

Project support - 37,500 37,500 -

$ 315000 $ 602500 $ _ 602,500 $ _ 315,000

ATTACHMENT 17
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‘ THE CARTHAGE FOUNDATION

SCHEDULE OF INVESTMENTS
DECEMBER 31, 2010

Shares or

Investments Par Value Cost Market Value
Money Market:
FifthThird 136,658 $ 136,658 $ 136,658
Schwab Adv. Cash Reserve Premium 248,072 248,072 248,072
Schwab Value Advantage 731,250 731.250 731,250

Total money markets 1,115,980 1,115,980
Common stocks:
Abbott Laboratories, Inc. 13,000 28,848 622,830
Accenture Ltd. 15,500 597,014 751,595
Altria Group inc. 70,000 324,098 1,723,400
American Electric Power Co., Inc. 12,775 500,630 459,645
Becton Dickinson & Co. 4,750 385,938 401,470
Bristol-Myers Squibb Co. 22,000 591,362 582,560
Coca-Cola Co. 10,900 530,782 716,893
Entergy Corp. 2,800 306,693 198,324
Erie Indemnity Co. 10,000 515,361 654,700
Exelon Corporation 10,000 446,686 416,400
Exxon Mobil Corp. 28,800 86,967 2,105,856
General Dynamics Corp. 5,700 460,079 404,472
General Electric Company 41,050 1,186,850 750,805
General Mills, Inc. 20,000 500,746 711,800
Hospira 10,000 302,745 556,900
lllinois Tool Works, Inc. 7,600 379,596 405,840
International Business Machines 5,800 620,898 851,208
Kimberly-Clark Corp. 10,000 674,937 630,400
Lockheed Martin Corp. 2,200 238,989 153,802
McDonalds Corp. 7,200 301,176 552,672
McKesson Corporation 10,000 359,384 703,800
Medcohealth Solutions 10,000 393,247 612,700
Northrop Grumman Corp. 4,300 342,477 278,554
Pfizer, Inc. 29,000 487,378 507,790
Philip Morris Int'l, Inc. 90,000 1,262,400 5,267,700
Proctor & Gamble 10,000 469,080 643,300
Prudential Financial, Inc. 5,800 532,601 340,518
Raytheon Company 5,000 304,916 231,700
Teva Pharm Inds Ltd ADRF 10,000 443,409 521,300

ATTACHMENT 18 (1 OF 2)
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.THE CARTHAGE FOUNDATION

SCHEDULE OF INVESTMENTS
DECEMBER 31, 2010

Shares or

Investments Par Value Cost Market Value
3M Company 3000 $ 244,350 $ 258,900
United Technologies Corp. 6,700 465,985 527,424
Wisconsin Energy Corp. 6,800 307,432 400,248

Total common stocks 14,593,054 23,945 506
Partnership:

Kinder Morgan Energy LP 18,650 893,112 1,310,349

TOTAL INVESTMENTS $ 16602146 $ 26,371,835
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