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NI)EPENDENT AUDITO R S' REPD RT 

To the Board of D irectors 
Peunington Biom edical Research Foundation 
Baton Rouge, Louisiana 

W e have audited the consolidated statements of assets, liabilities,aod  net assets (modified cash basis) of the 
Pennington Biom edical Research Foundation as of December 31, 1996 and 1995, and the related modified 
cash basis consolidated statem ents of activities, changes in net assets, and cash flows for the years then 
ended. These consolidated financial statem ents are the responsibility of the Foundation's m anagement. Our 
responsibility is to express an opinion on these consolidated fnancial statem ents based on our audits. 

W e conducted our audits in accordance with generally accepted auditing standards. Those standards require 
that we plan and perform  the audits to obtain reasonable assurance about whether the consolidated  financial 
statem ents are free of m aterial m isstatem ent. An audit includes exam ining, on a test basis, evidence 
supporting the am ounts and disclosures in the financial statem em s. An audit also includes assessing the 
accounting principles used and significant estimates m ade by m anagem ent, as well as evaluating the overall 
financial statenrent presentation. W e believe that our audits provide a reasonable basis for our opinion. 

As described in Note 1, these consolidated financial statem ents Were prepared on the m odifed cash basis 
of accounting which is a comprehensive basis of accounting other than generally accepted accounting 
principles. 

In our opinion, the consolidated financial statem ents referred to above present fairly, in all m aterial 
respects, the assets, liabilities, and net assets of the Pennington Biom edical Research Foundation as of 
December 31, 1996 and 1995, and its activities, changes in net assets, and cash flows for the years then 
ended, on the basis of accounting described in Note 1. 

Baton Rouge, Louisiana 
July 11, J997 

DONALDSONVILLE ~ GONZA[ ES * NEW ORLEANS ~ SZ FRANCISVILLE 
ASSOCIATED OFFICES IN PRINCIPAL ClrlE S OF THE UNIt ED STATES 



CURRENT ASSETS 
Cash in banks 
hweslments (shorl-term) 
l+m ployee advances 
Inventory 

O TIIER A SSETS 
Equipm ent - net 
1.and 
Investments (long-tern0 
N otes receivable 

Total assets 

CURRENT 1,1ABILITIES 
Payroll taxes w ithheld 
Sales taxes payable 
N otes payable 

AN D 

LO NG -TERM  LIABILITIES 
Funds tleld-in-custody 

NET A SSETS - Restated 
Unrestricted 
Tem porarily restricted 
Pernm nently restricted 

DIFIED CASH B 
E 

A S S E T S 

1 

996 1995 

46,453 
278.043 

8.467 
332,963 

3,573 

4,948,553 
18,800 

4.970.926 

161,737 
367,737 
5,766 
2.781 

538.02 

2,185 
6,000 

4,449,777 
37.600 

4.495.562 

$ 5,303,889 L 5,033,583 

lA B IL IT IE S A N D N E T A S S E T S 

Total liabilities and net assets 

The accom panying notes are an integral part of these statem ents 

2 - 

2,184 $ 3,629 
486 

101,568 
104,238 

1,314,983 
1,314,983 

348,871 
1,525,797 
2,010,000 
3.884.668 

01,568 
05.197 

1,283,155 
1,283,155 

559,617 
1,125,614 

_  1,960,000 
3,645,231 

$ 5,303,889 ~_ 5,033,583 



PENNING TO N BIO M EDICAL RESEAR(;H FO UNDATIO N 
BATO N RO UG E. LO U ISIANA 

CONSOLII)ATE1) STATEM ENTS OF ACTIVITIES (M ODIFIED CASH BA 

SU PPO R T AN D R EV EN UES 

Donations 
] llVeStnlcnt inconle 
()tiler 

YEARS ENDED DECEM BER 31, 1996 AND 1995 

Satisfaction of program restrictions 

EXPEN SES 
]nleresl expense 
Progranl services 
M ailagenlenI ~z genera 

CiiANG E 1N NET ASSETS 

1996 

Tem porarily Perm anently 
Unrestricted Restricted Restricted 

276,100 
21,732 
22,875 
320,707 
173,953 
494,660 

427,588 
277,818 
705.406 

130,885 50,000 
278.793 
164,458 
574,136 

( 173,953) 
400 183 

($ 210,746) $ 400,183 

The accom panying notes are all integral part of these statem ents 
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50,000 

50.000 

$ 50,000 



1996 

944.843 

427,588 
277,818 
705.406 

995 

.
Unreslrictcd 

$ 238,259 
17,654 
22~233 
278,146 
248,852 
526,998 

18,010 
199,042 
334,952 
552,004 

lem porary Perm anently 
Restricted Restricled Total 

$ 288,987 
64,848 

$ 50,000 
215.090 

353,835 265,090 

(__  172,251) ( 76,601) 
181,584 188,489 

$ 577,246 
297,592 
22,233 
897.071 

897.07 

18,010 
199,042 
334,952 
552,004 

$$ 239,437 ($ 25,006) $ 181,584 $ 188,489 $ 345,067 
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ENNING TO N BIO M EDICA L R ESEA RCH FO UND ATIO N 
BATO N RO UG E. LO U ISIANA 

CONSOLIDATED STATEM ENTS OF CH ANGES IN NET ASSETS (M ODIFIED CASH BASIS 
Y EA R S EN DED D ECEM BER 31, 1996 AN D 1995 

N et assets al Decem ber 31, 1994 

Tem porarily 
Unreslricted Restricted 

Perm anently 
Restricted Total 

$ 627,778 $ 944,030 $ 1,728,356 $ 3,300,164 

Change ill net assets for tile year ended 
l)ccember 31, 1995 ( 25,006) 181,584 88.489 345.067 

Netassetsal December31,1995 (as previously 
reported) 602,772 1,125,614 1,916,845 3,645,23 

Prior period adjustmen ( 43,155) 43,155 

N ct assets at l)ecem ber 31, 1995 - as rcstated 559,617 1,125,614 1,960,000 3,645,23 

Change ill net assets for the year ended 

l)ecember 31, 1996 ( 210346) 400,183 __  50,000 239,437 

Net assets al December 31, 1996 L 348,871 $ 1,525,797 $ 2,010,000 $ 3,884,668 

The accom panying notes are an integral part of these statem ents 
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PEN N IN G TO N BIO M ED ICA L RESEAR CH FO U ND ATI 
BATO N RO U G E. LO U ISIANA 

CO NSO LIDATED STATEM ENTS O F CASH FLO W S - M O DIFIED CASH BA SIS 
YEARS ENDED DECEM BER 31, 1996 AND 1 

CASlt FLO W S FROM  OPERATING ACTIVITIF, S 
Change in net assets 
Ad

.inshneats In reconcile change ill net assets 
to net cash provided by operating 
activities: 

Gain oll sale of land 
W rite-down of notes receivable 
Depreciation and am ortization 
Changes in operaling assets and liabilities: 

hlterest receivable and em ployee advaaces 

hw enlory 
Payroll taxes and sales laxes payable 

N et cash provided by opcrating activities 

A SII FI.O W S FRO M  IN V ESTIN G ACTIV ITIES 

Net (increase) decreasc in investments 
l'rocecds from sale of land 
Purchase of equipm enl 
Net cash (used in) provided by investing activities 

CASll FI~OW S FROM  FIN AN CING ACTIVITIES 
Principal paym ents on notes payable 
N ct increase in funds held-in-custody 

Net cash provided by (used in) financing activities 

Ncl (decrease) increase in cash 

Cash at begim~ing of year 

Cash at end of year 

Sunnlem ental Disclosures of Cash Flow lnform atio 

Cash paid during tile year for interest 

"he accom panying notes are an integral parl of these statem ents 

6- 

996 995 

239,437 $ 345,067 

2,000) 
8,800 
2.270 

5,766 

( 5,686) 
(_ 959) 

257,628 

007 

014 
781 
342 
649 

409,082) 165,465 
8,000 

(._ 3,658) 
( 404,740) 

31,828 
31,828 

5,284) 

161,737 

500) 
164.965 

475,000) 

( 475,000) 

37,614 

24.123 

$ 26,453 ~ 161337 

$ 18,010 



A 
BATO N RO UG E. LO U ISIANA 

L 

Sum m ary of Siunificant Accounline Policies 

O rganization 

The Pennington Biomedical Research Foundation (Foundation) is a non-profit corporation organized to provide 
financial support for the Pennington Biomedical Research Center, a division of the 1,ouisiana Stale University 

Syslem (I.)niversity) operating in Baton Rouge, lxwisiana. The major programs of the Foundalion inclnde nulrilion 
rescarch related to obesity, diabetes, cancer, heart disease, food science, behavior, and various educational 

I)uriug the year ended Decem ber 31, 1996, Penninglon D iscoveries, Inc. was organized as a separate fol-profit 
organization to produce, m arket, and sell products developed by the Penniuglon Biom edical Research CenteL 

Consolidation 

The Foundation ow ns 100%  of the outstanding capital stock of Penninglon D iscoveries, Inc. Consequently, the 
Foundation's consolidated financial statements include lhe accounts of Pennington Discoveries, Inc. All significant 
intercom pany accounts and transactions have been elim inated. 

M odified Cash Basis 

The Foundation's policy is to prepare its financial statem ents on the m odified cash basis of accounling. 
Consequently, certain revenues and the related assets are recognized when received rather than when earned, and 
cerlain expenses are recognized when paid rather than when tile obligation is incurred. Tile Foundation has elected 
to record inventory, depreciation, and notes payable, which is a departure from the pure cash basis of accounting. 

] neonle "]'axes 

The Foundation has bcc n recognized by tile Internal Revenue Service as a not-for-profit organization as described 

in Section 501(c)(3) of the Internal Revenue Code and is exempt from federal income taxes pursuant to Section 
501 (a) of the Internal Revenue Code. 

Pennington D iscoveries, Inc. is a for-profit organization and is required to pay incom e taxes as determ ined by the 
guidelines established by the Internal Revenue Service. 

Use of Estim ates 

The preparalion of financial statem ents using tile m odified cash basis of accounting requires m anagem ent to m ake 
estim ates and assumptions that affect the reporled am ounts of assets and liabilities and disclosure of contiugen! 
assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from these estim ates. 

- 7 - 



PENN 1NG TON BIO M EDICAL RESEARCH FO UN DATION 
BATO N ROUG E. LOU ISIAN A 

NO TES TO CO NSO LIDATED FINANCIAL STATEM ENTS 

Smnm arv of Si~,nificanl Aecountin~ Policie 

nveslnlents 

(continued) 

lnvestm enls consist of United Slates Governnlent Agency obligations, certificates of deposit, repurchase 
agrcem enls, m oney m arket fimds, and cash m aintained in trust accounts. All invcslm ents purchased by the 
Foundation arc stated at cost. Realized gains and losses oll dispositions are based on tile net proceeds and the book 
~ value of the securities sold, using the spccific identification m ethod. These realized gains and losses flow through 
the Fonudation's yearly activities. 

I nventory 

nventory is slated al lhe lower of cost or market using the first-in, first-out (FIFO) method 

~rooertv and 13ouil3m enl 

Property and equipm enl are staled at historical cost. Addilions, renewals, and betlerm ents that exlcad tile life of 
assets ale capitalized. M aintenance and repair expenditures are expensed as incurred. Provisions for deplecialion 
are com puled using accelerated nlethods over lhe assets' estim ated useflfl lives. 

The Foundation leases office space from lhe University and utilizes furnitnre and other office equipm cut owucd 
by tile University. These assets arc not reflected on tile accom panying financial slalem enls. 

Software is recorded at cost w ith am ortization recorded using lhe straight-line m ethod over tile estim ated usefiJ 
life of the asset. 

Revenue Recognition 

The Foundaliou records revenue in the follow ing m anner 

Unrestricted fimds represent lhe portion of funds available for support ofFotmdation supportiug services 
and am ounts which havc been expended for property acquisitions. 

2. Tem porarily restricted funds represent expendable funds v~ith donor stipnlations lhat lim it the use of the 
donated assets. W hen a donor restriction expires, that is, when a slipulaled lim e rcslricllon ends or purpose 
restriclion is accom plished, tem porarily restricted net assets are transferred Io unrestricted funds and related 
expenses are shown as unrestricted. Donor-restricled contributions whose restrictions are Inel w ithin tile 
sau'~e year as received are reflected as unrestricted conlributions ill lhe accom panying financial staten'tents. 

Permanently restricted funds represent funds that are subject to restriclions of gift instruments reqniriug 
that tile principal be invcsled in perpetuity and lhe incom e only be used. Expendable incom e derived from 
lhe eudowuleut fullds is accounled for as revenue in the current :funds. 

- 8 



PENNING TO N BIO M EDICAL RESEARCH FOUNDATIO N 

Summ ary of Simlificant Accountin~z Policies (continued 

Revenue Recog, nition (continued) 

The Foundation reports gifts of property and equipment (or other long-lived assets) as unrestricted support 
unless explicit donor stipulations specify how the donated assets m ust be used. G ifts of long-lived assets w ith 
explicit restrictiolls that specify how the assets are to be used and gifts of cash or other assets thai um sl be used 
to acquire long-lived assets are reported as restricted support. Absent explicit donor stipulations about how 
long those long-lived assets m ust be m aintained, the Foundation reports expirations of donor restrictions when 
lhe donaled or acquired long-lived assets are placed in service. 

Cash Flow Statem ent 

For purposes of tile cash flow statem ent, cash includes operating funds on deposit at tile various financia 
institutions. 

Reclassificalion 

Certain am ounts in the 1995 financial statem ents have been reclassified to conform w ith tile current year 
preseulalion. 

2. Relirenlent Contributions 

The Foundalion m akes all annual contribution to the retirem ent plan of eligible em ployees. The am ount of lhe 
contribution is equal to 7.5%  of annual com pensation. Eligibility requirem ents are altaimnent of age 21 and fill- 
tim e em ploym ent for three of the past five years. Total contributions for tile years ended l)ecem ber 3 I, 1996 and 
1995 totaled $7,020 and $6,770, respectively. 

Related Parlies 

On July 1, 1991, lhe Foundation enlered im o a lease agreem enl with Louisiana Slate Universily to lease 600 square 
feel of office space at all annual rate of $8 per square foot, or $4,800 per year. During the year ended I)ecembcr 
31, 1996, the parties signed a new lease extendit~g tim term s of this agreem ent through June 30,200 I. 

A promissory note with au original balance of $45,000 and a book balance of$18,800 and $37,600 at l)ceember 
31, 1996 and 1995, respectively, dated June 29, 1989, is due the Foundation by the Executive Director of the 
Penninglon F~iom edieal Research Center. The note does not bear interesl. 

- 9 - 



]nvestn'lenls 

PENN ING TO N BIOM EDICAL RESEARCH FO UN DATION 

Investm ents consist of m oney m arket funds, certificates of deposit, m utual funds, m ortgage/loan backed pools, and 
U . S. governm ent and agency obligations. These investm efils are m aintained and m anaged ill trust accollnts and 
brokerage accounts which are in com pliance w ith the Board of Regenfs investm ent policy for the L:ndowed 
Professorship Program s and the Endowed Chairs for Em inent Scholars Program . As of Decem ber 31, 1996 and 
1995, the market values, which are based on quoted market prices, were $5,227,208 and $4,924,341, respectively. 

5. N oles Payable 

The l"oundalion borrowed $101,568 from two unrelated parlies prior to January 1, 1995. These notes are non 
inleresl bcarlng and contain no specified repaym ent refills. 

6. !.eases 

The Foundation leases space from the University at an annual rate of $4,800 under a non-cancelable operating lease 
which expires on June 30, 2001. 

As of I)ecem be~ 3 I, 1996, the future m inim um lease paym ents under this lease were as follows 

Year Ending 
l)ecem ber31 

1997 
1998 
1999 
2000 

$ 4,800 
4,800 
4,800 

__  4,80-- 0 

_~  ]9,200 

1)uring the 5,ear ended I)ecember 31, 1996, the Foundation vacated the leased prem ises, despite having paid rent 
through June 30, ]997. 

7. I%ndowm enl l'nl'Jancem ent 

In order to com ply w ith Act N um bers 909 and 910 of the 1992 Louisiana Legislative Session regarding 
deposilories for Universily Endowment Trust Funds, a portion of the endowm ent income is added to the 
endowm ent principal. The enhancem ent is the lessor of the am ount of increase derived when the rate of lhc 
Consum er Price Index for the finm ediate preceding year is applied to the endowm ent base, or 25% of endowment 
earnings, which is calculated annually. The enhancement calculated, as of the Stale's fiscal year ended ,lunc 30, 
~996, was $74,983. 

- 10 - 



PENNING TON BIO M EDICAL RESEARCH FO UN DATIO N 
BATO N RO U G E. LO U ISIAN A 

NO TES TO CO N SO LIDATED FINANCIAL STATEM ENTS 

8. Funds Held in ]'scrow 

Included in inveslm ents at Decem ber 31, 1996, were funds held ill escrow at local banks which represenl fnnds 
contributed to the Foundation by private donors and m atching funds received frmn the Stale of Louisiana. The 
Endowed Chairs for Eminenl Scholars Program requires a $600,000 private donation and a matching $400,000 gift 
from tile Stale of Louisiana, makiug a total endowment of $1,000,000 per program. The Eminent Scholars Program 
requires a $60,000 private donation and a $40,000 malching gift from the State of l,ouisiaua, making a total 
endowm ent of $100,000. Total fnnds held in escrow are as follows: 

Private donations 
M atching funds 

9. Prior Period Adiustmenl 

1996 

$ 2,010,000 
1,314,983 
3,324,983 

995 

$ 1,960,000 
__  1,283,155 
L 3,243,155 

The accom panying financial statem ents for Decem ber 31, 1996 have beell restated to correct tile classification of 
perm anently restricted uel assets. The effect of the restatem ent was to increase perm anerd]y restricted net assets 
at December 31, 1995 by $43,155 and to decrease unrestricted net assets at December 31, 1995 by lhe same 
am onnl. There w as no effect on the change in net assets during either year. 

0. M anaaeulenl A nreenlenl 

During tile year ended Decem ber 3 l, 1996, tile Foundation entered into a m em orandum of understanding with the 

l'enninglon M edical Foundation (M edical Foundation) for an unspecified period of lime. 

In accordance wilh the term s of the agreement, the Foundation will undertake the responsibility for the operation 
aud m ainleuance of the Claude B. Penningtou Conference and Education Center; w ill take responsibility for tile 
m anagem ent and operation of the conference eenler m eeting program ; and w ill provide tile M edical foundation 
w ilh professional and adm inistrative services. The M edical Foundation w ill reim burse the Foundation for tile 
above m entioned services and w ill allow the Foundation to retain the revenues generated from the conference 
nlanagem ent operations. 

Tem oorarilv Restricted N et Assets 

Tem porarily reslricted uel assets at Decem ber 31, 1996 were available for specific nutritional research programs 
being conducted at the Penuington Biom edical Research Center. 
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Postlethw ai|e &  N citerville 
A Professional Accounting Coq~oration 
C ERTIFIED PUBLIC ACCO UNTANTS 

8550 UNI] ED PLAZA BLVD ., SUITE 1001 ~ BA3ON ROUGE, LOUISIANA 70809 ~ TELEPHONE (504) 922-4600 ~ FAX (504) 922-46 

INDEPENDENT AUDITO RS' REPORT 
ON SUPPLEM ENTAL INFORM ATION 

To the Board of D irectors 
Penuington Biom edical Research Foundation 
Baton Rouge, l.ouisiana 

O ur reporl on our audits of the basic m odified cash basis consolidated financial statem ents of the Pennington Biom edical 
Research FoundalioR for Decem ber 3 I, 1996 and 1995, appears on page 1. Those audits were perform ed for the purpose 
of form ing an opinion on the basic m odified cash basis consolidated financial statem ents taken as a whole. The 
accom panying schedules are presented for purposes of additional analysis and are not a required pan of the basic 

modified cash basis consolidated financial statements. Sucb information has been subjected to the auditing procedures 
applied in the audit of the basic m odified cash basis consolidated financial statem ents and, in our opinion, is fairly stated 
in all m aterial respects in relation to the basic m odified cash basis consolidated financial statem ents taken as a whole. 

Baton Rouge, Louisiana 
July 1 l, 1997 

- 12 - 
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PEN N IN G TO N BIO M EDIC AL R ESEAR C It FO U N DATIO N 
BATO N R O U G E. LO U ISIAN A 

CO N SO LI1)ATEI) SCH EI)ULES O F FUNCTIO NAl_, EXPENSES (M O DIFIED CASH BASIS 
Y EAR S ENDED DECEM BER 31, 1996 AND 1995 

EXPF, N SES 
Salaries 
M eetings and sym posium s 
l)epreciation and am ortization 
Business developm ent 
Copies 
Payroll taxes 
Postage 
Telephone 
Professional fees 
Benefits 
Printing 
Conlract scrvices 
Rccrufling 
Rent 
Rcsearch 
Supplies 
Travcl 
M iscellaneous 
Legal fecs 
Honorarium s and aw ards 
] nvesllnellt losses 
Cost of sales 
Sales tax 

99C 
M anagelnent 

Program & G encral 
Expenses Expenses 

247,893 $ 
100,190 
1,219 

99 

916 
359 

484 
499 
784 
18 

3,478 
5,413 
4,463 
4.185 

20,900 
44 

3,598 
46 

22,523 
16,818 
1,050 
14,000 

565 
6,919 
1,534 
877 

29,038 
9,631 
5,226 
1.067 
5,350 
10,112 
7,072 
6,566 
5,224 
21,098 
2,842 
3,558 

6,201 
547 

"Iota 

370,416 
117.008 
2.269 
14,099 

565 
7.835 
1.893 
877 

29.522 
21.13(I 
8,010 
1,085 
5,350 
10,112 
20,55(I 
11,979 
19,687 
25,283 
2,842 
24,458 

44 
9,799 
593 

$ 427,588 $ 277,818 $ 705,406 

The accom panying notes are an integral part of these schedules 
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995 

Program 
Expenses 

$ 82,219 
28,396 

9,124 
253 

2,332 
548 
253 

49,_307 
5,972 
4,656 

7,409 
583 

7.990 

M anagerrJenl 

& General 
._ Ex~ penses 

91,845 
42,594 
1,009 
3,041 
760 

5,441 
1,645 
760 

21,132 
13,936 
6,985 
824 

1,971 

5,598 
2,111 
1,113 
2,330 
3,199 
1,985 
1,149 
4,964 
560 

$ 274,064 
70,990 
1,009 
12,165 
1,013 
7,773 
2,193 
1,013 

70,439 
19,908 
I 1,641 

824 
1.971 

5,598 
2,111 
18,522 
2,913 
3,199 
19,975 
1,149 
4,964 
56O 

199,042 $ 334,952 $ 533,994 

- 14 



PEN N IN G TO N BIO M ED ICA L R ESEAR CH FO U NI)ATIO N 
BATO N R OU G E, LOU ISIANA 

SC I|EIIU LE O F INVESTM EN TS 
D EC EM BER 31. 1996 

The cost and m arket value of ii1vestulents are sunm larized as follows 

Cash held ill trust accounts 
U . S. Treasury M oney M arket Fund 

Bond funds 
U .S. Treasury N otes, 6.75% , 5/31/97 
U .S. Treasury N otes, 6.25% , 08/31/2000 
U .S. 3 reasury N otes, 7.375% , 1 I/15/97 
U .S. Treasury N otes, 6.375% , 07/15/99 
U.S. Treasury Notes, 6.000% , 08/15/99 
FtlLM C; 7.250% , 06/17/18 
]:N M A ; 6.000% , 04/0]/04 
GN M A Trust 
United Com panies stock 

The accom panying notes are an integral part of this schedule 
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996 
Total 
Cost 

158,240 
843,075 
473,330 
401,000 
99,969 

1,756,645 
434,365 
99,656 
495,120 
188,413 
260,408 
16 375 

M arket 
Value 

$ 158,240 
843,075 
456,050 
401,624 
100,375 

1,775,287 
439,080 
99,969 
509,375 
185,438 
245.312 
13.383 

5,226,596 $ 5,227,208 



PENN N IN G TO N BIO M EDICA L R ESEA RCH FO UNDA TIO N 
BATO N ROU G E. LO UISIANA 

SCH EI)ULE O F INVESTM ENTS 
ECEM BER 31. 1995 

The cost aud irtarkel value of inveslnleuts are st|m lnarized as fol]ows 

Cash held in trust accotllltS 
Paragon Treasury M oney M arket Fund 

held in trust accounts 
Paragon hlterm ediale-tern~ bond fund 
Paragon Short-ternl governlnelll fund 
FN M A 10/10/96, 7.05%  
U .S. Treasury N otes, 5/31/97, 6.75%  
U.S. Treasury N otes, 9/30/96, 7.00%  
FN M A RFM IC TR-1992-20, CL-20-PE, 10/25/03, 6.75%  
FNM A REM IC TR-1992-20, CI,-16-D, 1/25/12, 7.25%  
Federated GN M A ]'rust, 7.16%  
U .S. Treasury N otes, 2/29/96, 4.625%  
U .S. Treasury N otes, 7/31/96, 6.125%  
U .S. Treasury N otes, 8/15/96, 4.375%  
FNM A, 7/10/96, 8.00% 
FNM A, 10/10/96, 7.05% 
U .S. "1 reasury N otes, I I/15/97, 7.375%  
FN M A , I 1/15/97, 7.375%  
U .S. Treasury M oney Fuud 
United Com panies stock 

The accom panying notes are an integral part of this schedule 
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995 
"l'ola 
Cos 

M arket 
Value 

$ 63,915 $ 63.915 

727,281 
102,723 
395,648 
48,014 
401,000 
27,540 
59,271 
456,655 
250,000 
64,919 
59,916 
32,863 
150,820 
69,191 

1,681,575 
75,070 
134,738 
16.375 

727,281 
101,354 
388,451 
47,616 
408,124 
27,338 
52,108 
517,965 
237,753 
64,939 
60,3(10 
33,819 
152,016 
68,892 

1,743,521 
77,836 
134,738 
16 375 

4,817,514 ~  4,924,341 


