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P ostlcthw ailr &  N cttcrvillc 
A t'rofes~ional Account#tg ('orporation 
C ERTIFIED PUBLIC ACCO UNTANTS 

8550 UNITED PLAZA BLVD., SUI] E 1001 ~ BATON ROUGE, LOUISIANA 70809 ~ TELEPHONE (504) 922-4600 ~ FAX (504) 922-4611 

NI)EPENDENT A1,JI)rI'O RS' REPORq 

To tilt' Board of l)ircctors 
PenniRgtolt Bi~maedical Research FourJdati~l,, 
Baton Rouge, Louisiana 

W e have audited the accompa1~ying consolidated statements of assets, liabilities, and Bet assets (m~+dified cash 
basis) o(' the l'enDiu,~tou Biomedical Research Foundation as of December 31, 1997 and 1996, and tile related 
m odified cash basis consB/idated statements of activities and cash flows lbr the years then ended. These 
eonsulidated financial statem ents are the responsibility of the Foundation's m anagement. Our responsibility 
is to express an opinion on these consolidated financial statements based on our audits. 

W e conducted our audits in accordance w ith generally accepted auditing standards. Those standards rcquile 
th at we plan and perform the audits to obtain reasonable assurance about whether the consolidated financial 
statements ale frec of m aterial misstatement. An audit includes exam ining, on a test basis, evidence supportin~ 
tile anmunts and disclosures in the financial stawmelltS. An audit also includes assessing the accourlting 
principles used and significant estim ates m ade by m anagem ent, as well as evaluating the overall fin ancial 
statement presentation. W e believe that our attdits provide a reasonable basis tbr our opinion. 

As described in Note 1, th ese consolidated financial statem ents were prepared on the inodified cash basis ot 
accounting which is a comprehensive basis of accounting other th an 2enerally accepted accounting principles 

In Bur opinion, the consolidated financial statem ents rel~'rred to above present l~4irly, in all material respects, 
the assets, liabilities, and net assets of the PenningtBn Biom edical Research Foundation as of December 31, 

1997 and 1996, and its activities, changes in net assets, and cash flows lbr th e years then ended, m a the basis 
of accounting described in Note 1. 

BatBn Rouge, Louisiana 
June 25. 1998 

DONALDSONVILLE ~ GONZALES ~ NEW ORLEANS ~ S~. FRANCISVILLE 
ASSOCIATED OFFICES IN PRINCIPAL CITIES OF THE UNI] ED STATES 



PENNING TO N IH O M I']I)ICA L R ESEA R('II FO UNI)ATIO N 
BATO N RO UG E LO UISIA NA 

('O NSO IAI)ATEI) STATEM ENTS O F ASSETS, LIABII,ITIES, AND NET ASSETS 

C URRENT ASSETS 
Cash m banks 
in% OS[IllL~IIIS (shell-teln1) 
]fix Clllorx 

O TH ER ASSETS 
Property and equipment - ncl 
Organization costs - net 
hp, estlncnts (long-iernl) 
N otes reecix able 

Tolal assets 

C URRENT I,IABILITIE.S 
Payroll taxes ;Qthheld 
Sales taxes payable 
Notes pa3 able 

M O I)IFIED CASlt BASIS 
I)E('EM BER 31, 1997 A N D 1996 

A S S E T S 

997 

48 
485 
16 

55(} 

748 
526 
076 
350 

1,055 
3.928 

4.853.215 

4.858.198 

$ 5.408.548 

L IA B IL IT IE S A N D N E T A S S E T S 

O NG -TERM  L1A BII3TIES 
Funds hcld-in-custodx 

N ET A SSETS 
Unrcslriclcd 
q'em poral il

.~ lcstrictcd 
Pcrmanentl; restricted 

Total liabilities and net assets 

The acco]llpall),ing notes arc all integral part of this stale]llcnl 
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2.256 
568 

(l1.56g 
04.392 

546.104 
1358.962 
2.060.000 

$ 5.408_548 

996 

46.453 
278.043 
8.-167 

3.573 

4.948.553 
18.8O0 

$ 5.303.889 

2.184 
486 

01,56g 
)4.238 

34g.871 
1.525.797 
2 0l(I.00(] 
3 884.668 

$ 5.303.889 



PI,:NN ING TO N BI()I~IFI)I(:A L RESEA RC II FO UNI)ATIO N 
I~ATON RO1J(;I,:. LOUISIANA 

('O NSO I,II)ATH ) STATEM ENTS O F ACTIVITIES (M O DIFIED (:ASII BASIS 

SIJPPO RT A ND RI,'VEN IJES 

Y EA RS EN DEI) DEC EM BER 31. 199'7 AN D 1996 

Donations 
Ill\ estg/el'lt W, COW<' 
M anagement Ices 

('onfclcncc ccntcl rcnlal incomc 
Othcl 

Sa'tisfaclion of program reshio.ions 

EX PENSES 
l)rogram scr~ ices 

M anagement & gcncla 

('IIAN(;E IN NET A SSETS 

997 

Unrestricted 
Tcmporalil5 

Restriclcd 
Perm ancnl/'3 

Rcsttic|cd qola 

7.167 g6.282 103.449 

999.135 

923.083 

999.135 

923J)83 
922.218 

$ 197,233 $ (166,835) $ 50.tl0t) $ 81L398 

Tile accoml)an.
',
'ing llOlcs arc all integral part of these stalcnlelllS 

- 3 - 



996 

276.100 

21.732 

22.875 
32(L7(H 

173.953 

427,588 

277.818 

TempolaD 
Rcstricted 

1311.885 
278.793 

574.|36 

(173,953) 

Pcrlllancnll} 

Rcstricicd 

50/d(~( 

50.000 

(210,746) $ 411/).183 $ 

456,985 

300.525 

87.333 

427,588 

277 818 
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PENNING TO N BIO M ED ICA L R ESEA RC II FO UN DAT IO N 
BATO N RO UG E, LO UISIA NA 

CO NSO LI1)ATED STATEM ENTS O F CH A NG ES IN NET ASSETS 
fM O I)IFIED CASH BA SIS1 

Y EA RS ENDED I)ECEM ER 31. 1997 A ND 1996 

N el assets at Decem ber 31. 1995 

Change in net assets for the ".car 
ended Dccct'nbel 3 I. 1996 

l_hu estricied 
Tcm poraril) 
Restricted 

1.125.614 

400.183 

N et assels at Dccernbcl 31. 1996 348.871 1,525,797 

Tola 

3.884.668 

('hangc ill net assets for lhe 3car 
ended Dcccmbcr 31, 1997 197.233 (166,835) 50,000 80.398 

Nct asscls at l)ccembcr 31. 1997 $ 1.358.962 $ 2.060.0(10 $ 3.965.066 

The accom panying notes are an integral part of tllesc statcmcnts 
- 5 - 



PENNING TO N BIO M EI)ICAL RESEARC II FO UNDATIO N 
BATO N RO UG E, I.O IJISIA NA 

('O NSO I,II)A TED STATEM FN TS O F CASIt FLO W S (M O I)IFIEI) CASII BASIS 
Y F.A RS FNI)ED D EC EM ER 31, 1997 A ND 1996 

CASIt FI.O W S FRO M  O PERATING ACTIVITIES 
('hall?,e it] tlet assels 

Adjtlslnlcll[S |o icconci]e excess Sllppof[ and 
~excnues to net cash pm xided b3 operating 
aclix itics: 

(lain on sale of land 

\Vulc-dm ~ n of notes rcccixablc 

Depreciation and amortization 

('hangcs in ope|afing assets and liabilities: 
]nlcresl lecci~ able and em ployee advm]ccs 

111% cnlor?< 

Payroll taxes and sales taxes payable 
Olhcr assets 

Ncl cash prm ided by operating activities 

CASII FLO W S FRO M  INVESTING A CTIVITIES 

Net (increase) dcc|case in invesmlents 
Proceeds from sale of land 
l>urchasc of cquipm en! 

N cl cash used m inx cs[ing acti;ilies 

CASIt FLOW S FRO M FINANCING ACTIVITIES 
Nct incrcase in funds hcld-in-custod?̀ 

Net cash prox ided by (used) in financing activities 

Nel (decrease) increase in cash 

(7ash at beginning of ?,'cal 

Cash at end of year 

SUPPLEM ENTA l. I)ISCI,O SURES O F CASII FLO W  INFO RM ATIO N 

Cash paid during tim ?,car for 
Inte]est 

The accornpan,.ing notes are an integral part of these statements 
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997 

$ 8(1.398 $ 

8.80( 

3.59( 

(7,609) 
154 

(5.00(0 
90.333 

(112.145) 

(2.000) 
I 8.800 

2.27O 

5.766 

(5.6~61 
(959/ 

(409.082) 
8.000 

(3.65X) 

24.107 

24.107 

2,295 

46.453 

31.828 

31.828 

(I 15.284) 

161.737 

$ 48.748 $ 46.453 



PENN ING TO N IIlO M EI)|CAL R ESEARCll FO UNDATIO N 
BATO N RO U G E. LO U ISIAN A 

NO TI';S 1"0 (70 NSO LIDATFI) FINANCIA l, SI"ATI~'M ENTS 

Sum m ary of Significant Accotlntin~ Policies 

O OLganization 

The PeJmington Biomedical Research Foundation (Foundation) is a non-profit corporation organized to provklc 
filla~wial supporI for the PcnnJngton Biomedical Research Cellter (Center), a division of the l.otsisimla Slate 
University System (University) operating in Baton Rouge, Louisiana. The major programs of the t oundatlon 
iachldc nutrition research rclatcd to obcsily, diabetes, cancer, hcart disease, food science, bchavior, and various 
educational program s. 
During the year etaded Decem ber 31, 1996, Pcnnhagton Discoveries, Inc. ",','as organized as a separate lot-profit 
orgaaizalion to produce, m arket, and sell products devclopcd by lhc Pennington Biom edical Rcscarch Cenlel

. 

Consolidation 

The Foundation owns 100%  of the outstanding capital stock of Penninglon Discoveries
, Inc. Conseqt~cntly, thc 

Foundation's consolidated financial statem ents includc tile accounts of Pennillgton Discoveries
, Inc. A ll significant 

intcrcolllpany accounts and transactions have been elim inated. 

M odified Cash Basis 

qhe Foundation's policy is to prcpare its financial slatcm enls on tile m odified cash basis of accounling
. 

(_?onseqtlently, ccrtairl revcnl.les and tile related assets are recognized when received rather than \~, ]lOll earned, and 
certain expenses are recognized when paid rather than when the obligation is incurred. "l]le It:otlndal}o~l Jlas eleclcd 
to record inventory, dcpreciation, and notes payable, w hich is a departure from lhc pure cash basis of accounting. 

]ncoole Taxes 

Pennington Discoveries, Inc. is a for-profit organization and is required to pay' income taxes as determ ined by the 
guidelines established by the Internal Revenue Service. 

Advcrtising 

Pennint~ton Discoveries, Inc. expenses the cost ofadveriising as incurred. Total advcrlising expense for tile 
year ended December 31, 1997 ",','as $17,281. 

Use of Estinlatcs 

Thc preparation of financial statem cnts using the m odified cash basis of accounting requires managcm cnt to m ake 
estim ates and assum ptions lhat affect the reported am ourds of asscts and liabilities and disclosure of contingent 
assets and liabilities al tile date oflhe financial statem ents and the reported am ounts of revenues aild expenses 
daring the rcporling period. Actual resuhs could differ from these estimates

. 

- 7 



PENN IN (;TO N BIO M EI)ICA 1, P.ESI~A RC It FO UN I)AT IO N 
BA TO N R O U G F LO U ISIAN A 

NO T ES TO C O N SO LII)A TEi) FINA NC IA L STA TEM ENTS 

Sununarv of Significant AccountinU, Policies~ continucd 

I iivesllllelllS 

hlvestnlents consist of United States Government Agency obligations, certificates of deposit, repurchase 

agl-eelllellt s. 
111Olle~ m arket ftlllds, alld cash m aintained in trllst accotlllts. All hw cstm ents pt~rchased by the I:otu/datioii are 
slated at cost. Realized gains and losses on dispositions are based on the net proceeds and tile book value of 
tile securities sold. using tile specific identification method. These realized gains and losses flow through the 
l'oundation's yearly activities. 

('ash [:low Statenlen 

For purposes of the cash flov, statement, cash includes operating fimds on deposit at tile various financia 

instittztions. 

nventory is stated at tile lower of cost or market using tile first-in, first-out (FIFO) method 

iooerlv and EOUiDlneat 

Ploperty and equipm ent are stated at historical cost. Additions, renewals, and betterm ents that extend tile lift" of 
assets are capitalized. M aintellance and repair expenditures are expensed as incurred. Provisions for depreciation 
are conlptlted using accelerated m ethods over tile assets' esthnated useflll lives. 

"Jbe Fotmdalion leases office space frOlll the University and utilizes flm filure and other office eqtdpm enl or, ned 
by tile Universily, These assets are not reflected on tile accom panying financial statements. 

Software and organization costs are recorded at cost w flh am ortization recorded using tile straight-line m ethod o',er 
tile estim ated useful life oftbe asset. 

Revenue Recognition 

The ]:ouadalion records revellue ill tile follow ing nlanner: 

Unrestricted fimds represent tile portion offlmds ava 
and amounts which have been expended for propert) 

lable for supporl of Foundation supporting services 
acquisitions. 

2. Tem polarily restricted fim ds rcpresent expendable fimds w ith donor stiptdafions that lim it tile use of the 
donated assets or specifies a tim e rcstricfion. W hen a donor restriction expires, that is, when a stipulated 
time restriction ends or purpose restriction is accomplished, lemporarily restricted act assets are transferred 
to unrestricted ftmds and related expenses are shown as unrestricted. Donor-restricted contributions ~qlosc 
restrictions are m et w ithin tile Sfillle year as received are reflected as tm restrlcted eontribtltions ill the 
accolllpallyhlg ~nallcial slatenlellls. 

- 8- 



PENN ING TO N IglO M ED IC AL 
BATO N RO UG E 

:ESEARC II FO UNI)ATIO N 
LO UISIANA 

NO TES TO CO NSO LI1)ATED FINANCIAL STATEM ENTS 

Sum m ary of Si~.nificam Accountine Policies {com inued 

evclltle Reco~.nition (conlinued 

l~ermanently reslrictcd flmds represent fands that are suI2icct to restrictions of gift instruments lequidng 
that the priucipal be invested in perpetuity and the incom e only be used. l'xpcudablc iucome derived flora 
tile elldov, qllen[ fullds is accounted for as revenue ill the cllrreut ftlllds. 

"Ihe Foundation reports gifts of propcrty and equipment (or other long-lived assets) as uurestricted support unless 
explicit donor stipulations specify how the donated assets nlusl be used. G ifts of long-lived assets w ifll explicit 
restrictions that specify how tile assets are to be used and gifts of cash or other assets that m ust bc used to acquilc 
long-lived assets are reported as restricted support. Absenl explicit donor stipulations about how long those long- 
lived assets m ust be m aintained, tile Foundation reports expirations of donor restrictions when lhe donated or 
acquired long-lived assets are placed in service. 

Reclassification 

('crtain am ounts ill tile 1996 financial statem ents have been reclassifed to confom l v,'ilh tile current year 
presentatiou. 

Retirem ent Contributions and Exneuse 

The Foundation m akes an annual contribution to tile retirem ent plan of eligible em ployees, q he alnount of the 
contribution is cqual to 7.5%  of annual com pensation. Eligibility requirem ents are attainm ent of age 21 and full- 
tim e em ploynlent for lhlee of the past five years. Total contributions for the years ended Decem ber 3 I, ] 997 and 
]996 totaled $2,463 and $7,020, respectively. 

I)uring thc year ended Decem ber 31, 1997, the Foundation purchased an annuity to fired tile retirement obligation 
of thc Center's Director. The cost of the aunuity ",','as $802,719 and is recorded as retirement expense in thc 
accompanying financial statements. Additionally, tile Foundation received $400,000 fi'om the M edical Foundation 
to help fund the cost of the annuity. 

3. Related Parties 

Oil July l, 1991, the Foundation entered into a lease agreem ent with 1,ouisiana State University to lease 600 square 
fect of office space at all aunual rate of $8 per square fool, or $4,800 per year. Daring lhc year ended l)cccmber 
3 ], 1996, file parties signed a new lease extending the term s of this agreem ent through June 30, 2001. 

]llVeStnlenls 

lnvesim enls consist of m oney m arket fimds, certificates of deposit, nm tual filnds, m orlgage/Ioan backed pools, and 
U. S. goverlllllenl and agency obligations. These invesllrleUlS are nlainlained and n/anagcd ill trust accounts and 
brokcrage accounts which are in com pliance w ith file Board of Regent's investm eut policy for tile l'ndowed 
Professorship Program s and tile Endowed Chairs for Em inent Scholars Progranl. As of Decem ber 31, 1997 and 
1996, tile market values, which are based on quoted market prices, ",,,,ere $5,322,533 and $5,227,208. respectively. 

- 9 - 



5. N otes Payable 

ENNINGTO N IIIO M EIIICAL RESEARCII FO UNIIATIO N 
BATO N R O U G E, LO U ISIANA 

N O TES TO CO NSO I,II)A TEI) FINA NC IA l, STA TEM EN TS 

The Foundation boriowed $101.568 from two unrelated parties prior loJanuary I, 1995. These notcs are non 
intelest bearing and contain no specified repaylnent tcrnls. 

6. [.eases 

The Foundation leases space fiom the University at an annua] rate of $4,800 under a non-cancelable opclaling lease 
~qlich expires on June 30. 2001. 

During tile year ended l)ecem ber 31, 1996, tile Foundation vacated the leased prem ises, despite having paid rcn 
through June 30, 1997. 

lldo\Mllelll l~llJlallcelllell[ 

Ill ordel to com ply w ith Act N um bers 909 and 910 of the 1992 Louisiana Legislative Session regarding 
depositories for University ['ndowm ent Trust Funds, a portion of tile endowm ent incom e is added to the 
clldoWlllCllt principal. "]'he ellhancenlent is the lessor of tile am ollnt of increase derived when |he rate of the 
Consum er Price Index for the im m ediate preceding year is applied to the endowm ent base, or 25%  of endowment 
earnings, which is calculated annually. The cahancement calculated, as of the State's fiscal year ended June 30, 
1997, was $99,090. 

8. Funds Held in Escrow 

Included in investm ents at Decem ber 31, 1997, were fimds held in escrow at local banks which represent funds 
contributed to the Foundation by private donors and m atching funds received from the State of l,ouisiana. "lhe 
Endowed Chairs for Em inent Scholars Program requires a $600,000 private donation and a matching $400,000 gift 
from the Slate of Louisiana, making a total endowment of $1,000,000 per program. Tile Em inent Scholars Program 
requires a $60,000 private donation and a $40,000 matching gift from the State of Louisiana, making a total 
endowment of $100,000. Total fimds held in escrow are as follows: 

Private donations 
M atching funds 

0 - 

1997 

$ 2,060,000 
__  1339,090 
~_ 3,399,090 

996 

$ 2,010,000 
1,314,983. 

$ 3.324,983 



I'EN N IN G TO N I]~IO M IqD ICA L ilESEA I/(?It FO IIN I)ATIO N 
BATO N I/()U(~E. LO UISIAN A 

NO TES TO CO NSO LII)ATED FINANCIAL STATEM ENTS 

9. M ana~2elnellt A ercem en! 

l)uring Ihe )'cal ended Decem ber 3 l, 1996, the Foundation entered into a nlcmorandunl of tuldcrslandhig with the 
Penlfington M edical Foundation (M edical Foundation) for an unspecified period of time. 

In accordance v, ith the terms of the agreement, the Foundation will tmdertake tile responsibility for the operation 
and m aintci~ancc of the C laude B. Pennington Conference and l'ducatioa Center; ,,viii take rcsponsibilil', fol the 
m anagem ent and operation of the conference center m eeting program ; and w ill provide tile M edical /otmdalion 
v,'ith professional and adlninistrative services. The M edical Foundation ",','ill reim burse the }:oundation fol Ihc 
above m entioned services and w ill alloy,, the Foundation to retain the revenues generated from the collferc/Ice 
lllanagelllenl operations. 

The Foundalion's financial instrum ents that are exposed to concentrations of credit risk consist prim arily of cash 
equivalents. ]he J:ollndalion inaintains several molley market accotllllS. ]'he total cash balanccs are insured by 
the F.D .I.C. up to $100,000 per bank . The Foundation llad cash balances on deposit v,,ilh one bank in Baton 
Rouge, Louisiana at Decem ber 31, 1997 that exceeded the balance insured by tile |:.D.I.C. in tile alllOUnI of 
$3,804,754. 

em Dorarilv Restricled N et A sscls 

'1 em porarily restricted he! assets at 1)ecem ber 31, 1997 were available for specific nutritional research 
plogram s and other nutritional research program s being conducted at the Pennington Biom edical Research 
('enler. 

l)irector's Supplem ent & Developm ent Fund 
W om en's Ilcalth Research Fund 
Pryor Research Fund 
N AASO Fund 
}~.csearch l)cvelopm ent Fund 
ConfcrellC(2 Center }:Lind 
O|hcr N utritional Research Program s 

]otal Tem porarily Restricted N et A ssets 

12. Subsequent I'vents 

$ 326,401 
90,866 
80,076 
52,267 
283,964 
203,912 
321,476 

$ 1,3589~ 262 

In March of 1998, Pennington Discoveries, hlc. commenced discussions with Cajun Injectors, Inc. to enter into 
a royalty agreem ent. 



SUPPLF~M  ENTA I~ INFO R M ATIO N 



P osllcthw aite &  N elterville 
A l'rofessional A ccountmg Corporation 
C ERTIFIED PU BLIC ACCO UN"[ANTS 

8550 UNITED PLAZA BLVD., SUITE 1001 ~ RAq ON ROUGE, LOUISIANA 70809 ~ TELEPHONE (504) 922-4600 ~ FAX (504) 922-4611 

NDEPENDENT AUDITO RS' REPO R'I 
N SUPPLEM ENTAL INFO RM ATIO N 

"1o the Board of Directors 
Pennington Biomcdical Research Foundation 
Baton Rouge. Louisiana 

Ota lcport o11 our attdils of lbe basic nlodificd cash basis consolidalcd financial statements of the Pcm|ington Biomedical 
Research FoundadoR for Decem ber 31, 1997 and 1996, appears on page 1. Those audits ;~ere perfom lcd for lhc purposc of 
form ing an opinion OR lhc basic nlodificd cash basis consolidated financial statcmeuts taken as a whole. The accompan

.vm g 
schcdules are prcscntcd for puq)oscs of additional analysis and are BOI a required part of the basic m odified cash basis 

consolidalcd financial statements. Such reformation has been subjected to the auditi|lg procedures applied in the audit of the 
basic nlodified cash basis consolidated financial statements and, in our opinion, is fairly stated in all material respects in 
relation to the basic m odified cash basis consolidatcd financial statem ents takcn as a whole. 

Baton Rougc, Louisiaua 
Juuc 25, 1998 
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PENNIN(;TO N IHO M EDICAI, RESEARCII FO UNDATIO N 

I~XI't:.N SES 
Salaries 
M eelings and s2,111posiunls 

l)eplecinlion & amortization 

Business dcx elopment 
Copies 

Pa3 loll laxcs 
Postage 
Telephone 

Professional fees 

Benefits 

Employee loans 
]~.elil cmclll cXpCllSC 

Printing 
Conlract services 

Recnliting 
Rent 
Research 

Supplies 
Travel & enterlainmen( 

M iscellaneous 
Legal fees 
l]onorariuiIls alld a~xards 
lnvcstnleli[ losses 

Contribulions 
lllsurallce 
Cos! of sales 
Repairs & maintenancc 

Sales lax 

M O DIFIEI) CASII BASIS 
YEA R.S ENDI,~'I) I)ECEM BI,;R 31. 1997 AN D 1996 

997 

M allagcnleiil 

Pro gram & General 

Expenses Expenses 

135.487 

13.443 

81 

118 

2.O44 

14,217 

8/)2.719 
3.517 

1,583 

6.533 

688 

11,238 

4.749 

100 

2.618 

178.(177 
15.072 

892 

6.128 

1,631 

7.829 

2.927 
9.276 

21,614 

13.922 

1.2OO 

8,170 
2.023 

712 

4,743 

20.591 

3,658 

17,732 

14.080 

2.572 

20,41111 
121.11112 
6.937 

441.329 

566 

Tola 

999.135 $ 923.083 $ 1.922.218 
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996 

]M ~llla~enlciiI 

I}roglalll ~ Genera] 
Expenses Expcnscs 

247.893 

IO{LI9(I 

1.219 

99 

!)16 

359 

484 

I 1.499 

2.784 

18 

]3.478 

5.413 
14,463 

4.185 

20.900 
44 

3.598 

46 

22.523 
16.818 

1.115{} 

14.000 

565 

6.919 
1,534 

877 

29.O38 

9.631 

5.226 

1.1167 

5.3511 

I0. I 12 
7.0?2 

6.566 

5.224 

211198 

2.842 

3.558 

6,201 

547 

Tota 

37/).416 
117.008 

2,269 

14.099 

565 
7.835 
1.893 

877 

29,522 
21.131) 

8.010 

1.085 

5,350 

11).112 

2O.550 
11.979 

19.687 
25.283 

2.842 
24.458 

44 

9,799 

593 

427.588 $ 277,818 $ 
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I'EN N ING TO N BIO M H )I(TA I. R ESEA R(711 FO UNI)A TIO N 

BATO N RO U(,E. LO UISIANA 

SC IIEI)IJLE O F IN VESTM ENTS 

l)ecem ber 31. 1997 

Cash held m trust accounts 
U. S. Trcasm y M oney M arkct Fund 

Bond fluids 
US TreasuD' Notes. 6.25% . 08/31/200 
FI II,M C: 7.250% , 06/I 7/18 
FNM A : 6.000% . 04/01/0,1 

G N M A Trust 

United Companies stock 

5 - 

997 

"l'ota 

Cost 

262.834 

3,586.227 

461.738 

99,969 

495.120 

139.784 

276,694 

16.375 

$ 5.338.74 

M alkct 

Value 

262.834 

3.586.227 
447.598 

101.313 
51(I.465 

139.652 
266.464 

7.98(1 

$ 5,322.533 



PI~NNIN(;TO N IIIO M EDICAL RESEA RC|I FO UNDA TIO N 
ATO N RO U(;E, LO UISIA NA 

SCItEDULE O F INVESTM ENTS 
Decem ber 31. 1996 

Cash hc]d ill trus! accoulltS 
U S. rlrcasuD M onc3 M arkct Fund 

Bond t\mds 
U . S TJcasmT N otes. 6 ?5% . 5/3 ]/90? 
U S Treasury N otes, 6.25% . 08/31/2000 
U S Trcasur3 Nolcs, 7.375% . 11/15/97 
U .S TrcasuD' Notes, 6.3?5% . 07/15/99 
U.S TrcasuD' Notes. 6.(700% , 08/15/99 
FI II.M C: 7.250%,. 06/17/18 

FNM A: 6.0(~0% . 04/01/04 
GNM A "l'nlst 
Unitcd ('om panics stock 

- 16 - 

"|'ota 

Cost 

158,24(7 
843,075 

473.330 

401_000 

99,969 
756,645 

434.365 

99,656 
405.120 

188.413 
260,4(78 

16.375 

$ 5.226.596 

M m kct 

Value 

$ 5.227.2(}8 


