CHARLES K. BLANDIN FOUNDATION
41-6038619
2009 FORM 990-PF

BOOK VALUE - 2008 BOOK VALUE - 2009
Part 11
Line 10a, Investments - U.S. and state government obligations 6,714,115 5,814,270
Line 10b, Investments - Corporate Stock 20,407,244 19,072,476
Line 10c, Investments - Corporate Bonds 57,567 167,460
Line 13, Investments - Other 22,856,954 22,053,277

Note: The investment statements included as an attachment to the Form 990-PF do not reflect the organization's
security lending agreement at December 31, 2009. The organization's security lending at December 31, 2009 is

as follows:
Securities Lending Agreement - Collateral 2,206,231
Securities Lending Agreement - Payable (2,422,799)

AT FMYV - 2009

5,814,270
19,072,476
167,460

22,053,277
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CHARLES K. BLANDIN FOUNDATION

41-6038619

Account Account Account Account Account Account Account Account Account Account Account Account Account PRI Directed

11989000 11989001 11989002 11989003 11989004 11989005 11989006 11989007 11989008 11985009 11989010 11989011 11989012 Investments  Investments Totals
Government Obligations 5,814,270 5,814,270
Corporate bonds 23,669 143,106 685 167,460
Corporate Stock 3,914,721 3,006,794 728,723 569,801 1,879,211 2,938,593 1,760,215 151,836 631,864 - 2,193,326 1,297,391 19,072,476
Other Investments 1,940,573 1,850,182 1,937,085 8,417,227 3,395,282 - - 3,937427 575,500 22,053,277
Totals 3,914,721 - 4,947,367 2,578,906 593,470 2,022,317 4,875,678 1,760,215 8,569,063 4,027,145 5,814,955 2,193,326 1,297,391 3,937,427 575,500 47,107,483




BLANDIN FOUNDATION

SCHEDULE OF PROGRAM RELATED INVESTMENTS
DECEMBER 31, 2009

RAIN SOURCE CAPITAL 1,000,000
RAIN SOURCE CAPITAL 1,000,000
Less: Discount (665,956)
Total 334,044
ITASCA DEVELOPMENT CORP 1,500,000
Less: Discount (527,831)
Total 972,169
GRAND RAPIDS ECONOMIC DEVELOPMENT AUTHORITY 1,000,000
MINNESOTA DIVERSIFIED INDUSTRIES 206,214
GRAND RAPIDS ECONOMIC DEVELOPMENT 175,000
COMMUNITY REINVESTMENT FUND 250,000
3,937,427

STATEMENT 29-2
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FOUNDATION AGENCY
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989000
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE _ MARKET GAIN/LOSS _ ACCRUED INCOME
EQUITIES
COMMON STOCKS
1,550 ACCENTURE PLC 47,086.64 64,325.00  1.64 17,238.36 0.00
CUSIP G1151C101 30.378 41.500
365 APACHE CORP 26,680.74 37,657.05  0.96 10,976.31 0.00
CUSIP 037411105 73.098 103.170
805 C H ROBINSON WORLDWIDE INC 40,477.64 47,277.65  1.20 6.800.01 201.25
E 50.283 58.730

COM NEW
CUSTP 12541W209

INVESTMENT OBJECTIVE: This account is being mana%ed with an objective that emphasizes potential capital
aﬁprematlon.wwh modest consideration for current income. If you feel that circumstances warrant a
change in this investment, please contact your account officer or portfolio manager.
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FOUNDATION AGENCY
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989300
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL [ ZED
PAR VALUE/SHARES  DESCRIPTION [ UNIT COST [/ UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME
2,240 CI1SCO SYSTEMS INC 37,233.60 53,625.60 1.37 16,392.00 0.00
CUSIP 17275R102 16.622 23.940
520 EXXON MOBIL CORPORATION 39,580.29 35,458.80 0.90 4,121.49- 0.00
CUSIP 302316102 76.116 68.190
30,222.376 FAIRHOLME FUND #1950 708,007.92 909,391.29 23.17 201,383.37 0.00
CUSIP 304871106 23.427 30.090
695 FMC TECHNOLOGIES INC 18.138.67 40,198.80 1.02 22,060.13 0.00
CUStP 30249U101 26.099 57.840
105 GOOGLE INC 36,846.82 65,097.90 1.66 28,251.08 0.00
CL A 350,922 619.980
CUSIP 38259P508
1,025 [LLINOIS TOOL WORKS INC 34,069.77 49,189.75 1.25 15,119.98 317.75
CUSIP 452308109 33.239 47.990
805 KELLOGG CO 33.946.20 42,826.00 1.09 8,879.80 0.00
CUS1P 487836108 42.169 53.200
71,562.899 LONGLEAF PARTNERS FUND #133 1,717,301.47 1,723,950.24 43.92 6,648.77 0.00
CUSIP 543069108 23.997 24.090
1,605 LOWES COS INC 34,267.30 37,540.95 0.96 3,273.65 0.00
CUSIP 548661107 21.350 23.390
860 MCDONALDS CORP 48,794.52 53,698.40 1.37 4,903.88 0.00
CUSIP 580135101 56.738 62.440

1,100 MEDCO HEALTH SOLUTIONS INC 47,067.14 70,301.00 1.79 23,233.86 0.00
CUS1P 58405U102 42.788 63.910
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STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2009
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BLANDIN FOUNDATION AGENCY
ACCOUNT NUMBER 11989000

5

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL I ZED

PAR VAILUE/SHARES  DESCRIPTIQON / UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME

565 MOSAIC CO 24,086.80 33,747.45 0.86 9,660.65 0.00
COoM 42.632 59.730

CUSIP 61945A107

1,060 NIKE INC CL B 51,611.58 70,034.20 1.78 18,422.62 286.20
CUSIP 654106103 48.690 66.070

870 NOBLE CORPORATION 21,990.17 35,409.00 0.90 13,418.83 0.00
CUSIP H5833N103 25.276 40.700

710 PEPSICO INC 38,215.40 43,168.00 1.10 4,952.60 319.50
CUSIP 713448108 53.825 60.800

1,015 UALCOMM 1NC 35,831.39 46,953.90 1.20 11,122.51 0.00
USIP 747525103 35.302 46.260

871 UEST DIAGNQOSTICS INC 50,593.43 52,590,98 1.34 1,997.55 0.00
USIP 74834L100 58.087 60.380

2,520 REPUBLIC SERVICES INC CL A COMM 58,399.34 71,341.20 1.82 12,941.86 478.80
CUSIP 760759100 23.174 28.310

2,640 SCHWAB CHARLES CORP NEW 40,053.00 49,684,80 1.27 9,631.80 0.00
CUSTP 808513105 15.172 18.820

518 SPDR TRUST SERIES 1 FD b7,238.40 57,725.92 1.47 487.52 305.72
CUSIP 78462F103 110.499 111.440

940 TARGET CORP 31,610.27 45,467.80 1.16 13,857.53 0.00
CUSIP 87612E106 33.628 48.370

1,255 THERMO FISHER SCIENTIFIC INC 45,615.87 59,850.95 1.52 14,235.08 0.00
CUSIP 883556102 36.347 47.690
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FOUNDATION AGENCY
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989000
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION /[ UNIT COST / UNIT PRICE __ MARKET GAIN/LOSS  ACCRUED INCOME
1,150 UNITED TECHNOLOGIES CORP 56,881.23 79,821.50  2.03 22,940.27 0.00
CUSIP 913017109 49.462 69.410
825 XTO ENERGY |NC 30,883.40 38,387.25  0.98 7,503.85 103.13
CUSIP 98385X106 37.434 46.530
TOTAL COMMON STOCKS 3,412,509.00 3,914,721.38 "99.74 502,212.38 2,012.35

TOTAL EQUITIES 3,412,509.00 3,914,721.38 99.74 502,212.38 2,012.35
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STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2009
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BLANDIN FDN LH INT L INVESTMENT ACCT
ACCOUNT NUMBER 11989002

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREALIZED
PAR VALUE/SHARES  DESCRIPTIQN / UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED [NCOME
TOTAL CASH EQUIVALENTS 12,564.98 12,564.98 0.25 0.00 3.31
EQUITIES
COMMON STOCKS
5,500 ABB LTD - ADR 73,563.83 105,050.00 2.11 31,486.17 0.00
SPONSORED ADR 13.375 19.100

CUSTP 000375204
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STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2009

BLANDIN FDN LH INT L

PAGE 4
INVESTMENT ACCT

ACCOUNT NUMBER 11989002

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL | ZED
PAR VALUE/SHARES  DESCRIPTION [ UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME
3,831 AFLAC INC 136,402.68 177,183.75 3.57 40,781.07 0.00
CUS1P 001055102 35.605 46.250
2,080 BHP BILLITON LIMITED - ADR 23,824.02 159,286.40 3.21 135,462.38 0.00
SPONSORED ADR 11.454 76.580
CUSIP 088606108
2,605 DIAGEO PLC - ADR 177,451.66 180,813.05 3.64 3,361.39 0.00
SPONSORED ADR 68.120 69.410
CUSIP 25243Q205
1,844 HSBC ~ ADR 80,559.75 105,273.96 2.12 24,714.21 0.00
SPONSORED ADR 43.688 57.090
CUSIP 404280406
1,393 | SHARES MSC| BRAZIL 95,302.49 103,931.73 2.09 8.629.24 0.00
CUSIP 464286400 68.415 74.610
1,212 [ SHARES MSCI EAFE 80,723.32 66,999.36 1.35 13,723.96- 0.00
CUSIP 464287465 66.603 55.280
16,557 [ SHARES MSC| JAPAN 172,971.31 161,265.18 3.25 11,706.13- 0.00
CLASS | 10.447 9.740
CUSIP 464286848
5,600 NESTLE S. A REGISTERED SHARES - ADR 119,425.26 270,760.00 5.45 151,334.74 0.00
SPONSORED 21.326 48.350
CusIp 641069406
4,155 NINTENDO CO., LTD. - ADR 138,775.13 123,902.10 2.49 14,873.03- 0.00
SPONSORED ADR 33.400 29.820

CUSIP 654445303



WELLS

FARGO
PAGE 5
STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN LH INT L INVESTMENT ACCT
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989002
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREALIZED
PAR VALUE/SHARE DESCRIPTI 1T T 1T PRICE MARKET AIN/L ACCRUED INCOME
4,996 NOKIA CORPORATION -~ ADR 72,665.56 64.198.60 1.29 8,466.96- 0.00
SPONSORED ADR 14.545 12.850
CUSIP 654902204
2,230 SAP AG - ADR 55,614.47 104,386.30 2.10 48,771.83 0.00
SPONSORED ADR 24.939 46.810
CUSTP 803054204
13,018 TAIWAN SEMlCONDUCTOR MANUFACTU - ADR 86,397 96 148,925.92 3.00 62,527.96 0.00
SPONSORED ADR 637 11.440
CUSIP 874039100
2,229 TELEFONICA SA - ADR 80,434.95 186,166.08 3.75 105,731.13 0.00
SPONSORED ADR 36.086 83.520
CUSIP 879382208
2,385 TOTAL S.A. ~ ADR 95,966.08 152,735.40 3.07 56,769.32 0.00
SPONSORED ADR 40.237 64.040
CUSIP 89151E109
1,202 TRANSOCEAN_LTD. 65,477.36 99,525.60 2.00 34,048.24 0.00
CUSIP H8817H100 54.474 82.800
7,434 VANGUARD EMERGING MARKETS ETF 154,453.23 304,794.00 6.13 150,340.77 0.00
CUSIP 922042858 20.777 41.000
TOTAL COMMON STOCKS 1,710,009.06 2,515,197.43 50.62 805,188.37 0.00

FOREIGN EQUITIES

6,731 KOMATSU JPY 50.0 119,295.13 139,833.01 2.81 20,537.88 0.00
CUSIP J35759125 17.723 20.774
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN LH INT L INVESTMENT ACCT
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989002
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL 1 ZED
PAR VALUE/SHARES  DESCRIPTIQN / UNIT COST / UNIT PRICE MARKET GAIN/LQOSS _ ACCRUED INCOME
3,512 RECKITT BENCKISER PLC GBP 62,748.39 190,330.48 3.83 127.,582.09 0.00
CUSIP G74079107 17.867 54.194
23,357 TESCO PLC 5P 73,551.88 161,433.15 3.25 87.881.27 0.00
CUSIP G87621101 3.149 6.912
TOTAL FOREIGN EQUITIES 255,595.40 491,596.64 9.89 236,001.24 0.00
TOTAL EQUITIES 1,965,604.46 3,006,794.07 60.51 1,041,189.61 0.00
MISCELLANEQUS ASSETS
OTHER ASSETS
40,538.48 BARCLAYS EAFE EQUITY INDEX FUND 1,944,198.37 1,940,573.27 39.05 3,625.10- 0.00
47.959 47.870
TOTAL OTHER ASSETS 1,944,198.37 1,940,573.27 39.05 3,625.10- 0.00

TOTAL MISCELLANEQUS ASSETS 1,944,198.37 1,940,573.27 39.05 3,625.10- 0.00
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STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2009
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BLANDIN FDN - CASH ACCOUNT
ACCOUNT NUMBER 11989003

STATEMENT OF ASSETS AND LIABILITIES

PAR VALUE/SHARES  DESCRIPTION

COST VALUE
/ UNIT COST

MARKET VALUE % TOTAL
/ UNIT PRICE MARKET

UNREAL IZED
GAIN/LQOSS  ACCRUED [NCOME

MUTUAL FUNDS-BALANCED

58,019.374 VANGUARD CONVERTIBLE SECURITIES 533,421.28 728,723.34 25.33 195.302.06 0.00
FUND #82 9.194 12.560
CUSIP 922023106
TOTAL MUTUAL FUNDS-BALANCED 533,421.28 728,723.34 25.33 195,302.06 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - CASH ACCOUNT
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989003
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREAL]ZED
PAR VALUE/SHARES _ DESCRIPTION [ UNIT COST [ UNIT PRICE  MARKET GAIN/LOSS  ACCRUED INCOME
MISCELLANEQUS ASSETS
OTHER ASSETS
750 OAKTREE SENIOR LOAN FUND, LP 637,500.00 752,140,00 26.14 114,640.00 0.00
850.000 1,002.853
5,951.831 OCM HIGH YIELD FUND LP 341,594.00 460,238.42 16.00 118,644.42 0.00
57.393 77.327
46,017.597 WELLINGTON DIVERSIFIED INFLATION 600,000.00 637,803.89 22.17 37,803.89 0.00
HEDGES 13.039 13.860
TOTAL OTHER ASSETS 1,579,094.00 1,850,182.31 ~64.30 271,088.31 0.00

TOTAL MISCELLANEOUS ASSETS 1,579,094.00 1,850,182.31 64.30 271,088.31 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN-MIDCAP FUND
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989004
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST [ UNIT PRICE  MARKET GAIN/LOSS  ACCRUED INCOME
BONDS & NOTES
OTHER FIXED INCOME SECURITIES
516 SPDR BARCLAYS CAP|TAL 23,666.31 23,668.92  3.93 2.61 0.00
1-3 MONTH T-BILL ETF 45.865 45.870
CUSIP 78464A680
TOTAL OTHER FIXED INCOME SECURITIES 23,666.31 23,668.92 ~ 3.93 2.61 0.00

TOTAL BONDS & NOTES 23,666.31 23,668.92 3.93 2.61 0.00
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STATEMENT OF ASSETS AND LIABILITIES

COST VALUE

MARKET VALUE

% TOTAL

UNREALIZED

PAR VALUE/SHARES  DESCRIPTIOQN L UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME
EQUITIES
COMMON STOCKS
11 BERKSHIRE HATHAWAY INC DEL CL B 31,288.08 36,146.00 6.00 4,857.92 0.00
CUS1P 084670207 2,844.371 3,286.000
2,335 DEAN FOODS COMPANY 39,186.61 42,123.40 7.00 2,936.79 0.00
CUSIP 242370104 16.782 18.040
655 ENCANA CORP 14,407.28 21,215,45 3.52 6,808.17 0.00
COM 21.996 32.390
CUSIP 292505104
370 ENERGIZER HOLDINGS INC 23,227.16 22,673,60 3.77 553.56- 0.00
CUSIP 29266R108 62.776 61.280
685 FISERV INC 33.417.63 33,208.80 5.52 208.83- 0.00
CUSIP 337738108 48.785 48.480
2,352 LEUCADIA NATL CORP COM 47,949.29 55.954.08 9.29 8,004.79 0.00
CUSIP 527288104 20.387 23.790
462 MCKESSON CORP 17,288.45 28,875.00 4.80 11,586.55 101.64
CUSIP 58155Q103 37.421 62.500
1,477 NIT HLDGS INC 35,243.58 49,597.66 8.24 14,354.08 0.00
CL B NEW 23.862 33.580
CUSTP 62913F201
720 NUCOR CORP 32,046.26 33,588,00 5.58 1,541.74 259.20
CUSIP 670346105 44 .509 46.650
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN-MIDCAP FUND
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989004
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL1ZED
PAR VALUE/SHARES  DESCRIPTION /_UNIT COST / UNIT PRICE MARKET GAIN/LQSS  ACCRUED INCOME
777 PNC FINANCIAL SERVICES GROUP 26,072.57 41,017.83 6.81 14,945.26 0.00
CUSIP 693475105 , 33.555 52.790
875 SANOF | -AVENTIS - ADR 32,555.05 34,361.25 5.71 1,806.20 0.00
SPONSORED ADR 37.206 39.270
CUSIP 80105N105
642 SHERWIN WILL{AMS CO 37,683.17 39.579.30 6.57 1,896.13 0.00
CUSIP 824348106 58.697 61.650
1,307 UNILEVER N.V. - ADR 31,378.70 42,255.31 7.02 10,876.61 0.00
SPONSORED ADR 24.008 32.330
CUSIP 904784709
1,200 UNITEDHEALTH GROUP INC 31,188.14 36,576.00 6.08 5,387.86 0.00
CUSIP 91324P102 25.990 30.480
407 V F CORP 22,935.48 29,808.68 4.95 6,873.20 0.00
CUSIP 918204108 56.353 73.240
529 WEYERHAEUSER CO 14,929.47 22,821,06 3.79 7,891.59 0.00
CUSiP 962166104 28.222 43.140
TOTAL COMMON STOCKS 470,796.92 569,801.42 94.64 99,004.50 360.84

TOTAL EQUITIES 470,796.92 569,801.42 94.64 99,004.50 360.84
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BLANDIN FDN - LH SMALL CAP
ACCOUNT NUMBER 11989005

STATEMENT OF ASSETS AND LIABILITIES

PAR VALUE/SHARES  DESCRIPTION

COST VALUE
/ UNIT COST

MARKET VALUE % TOTAL
/ UNIT PRICE MARKET

UNREALIZED
GAIN/LOSS  ACCRUED INCOME

BONDS & NOTES
OTHER FIXED INCOME SECURITIES
1,725 [SHARES BARCLAYS 1-3 YEAR TREAS BOND 144,554.98 143,106.00 7.05 1,448.98- 0.00
CUSIP 464287457 83.800 82.960
TOTAL OTHER FIXED INCOME SECURITIES 144,554.98 143.106.00 7.05 1,448.98- 0.00
TOTAL BONDS & NOTES 144,554.98 143,106.00 7.05 1,448.98- 0.00
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BLANDIN FDN - LH SMALL CAP
ACCOUNT NUMBER 11989005
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STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL | ZED
PAR_VALUE/SHARES DESCRIPTION [ UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED |NCOME
EQUITIES
COMMON STOCKS

2,327 ALEXANDER & BALDWIN INC 82,783.19 79,653.21 3.92 3,129.98- 0.00
CUSIP 014482103 35.575 34.230

1,560 ANSYS INC 39,324.79 67,797.60 3.34 28,472.81 0.00
CUSIP 03662Q105 25.208 43.460

3,728 ARBITRON INC 76,228.52 87,309.76 4.30 11,081.24 372.80
CUS1P 03875Q108 20.448 23.420

2,232 ATC TECHNOLOGY CORPORATION 30,969.90 53,233.20 2.62 22,263.30 0.00
CUSIP 00211W104 13.875 23.850

695 CORE LABORATORIES N V COM 64,219.58 82,093.40 4.04 17,873.82 0.00
CUSIP N22717107 92.402 118.120

2,635 DEALERTRACK HLDGS INC 35,122.10 49,511.65 2.44 14,389.55 0.00
COM 13.329 18.790

CUSIP 242309102

2,975 GAMESTOP CORP NEW 71,875.04 65,271.50  3.22 6.603.54- 0.00

CL A 24.160 21.940
CUSIP 36467W109

1,627 GRACO INC 59,777.11 46,483.39 2.29 13,293.72- 0.00
CUSIP 384109104 36.741 28.570

4,888 HARTE-HANKS COMMUNICATIONS INC 64,222.29 52,692.64 2.60 11,529.65- 0.00
COMMON STOCK 13.139 10.780

CUSIP 416196103
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - LH SMALL CAP
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989005
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL | ZED
PAR VALUE/SHARES _ DESCRIPTIOQN [ UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME
3,069 MARINER ENERGY INC 49,788.46 35.631.09 1.76 14,157.37- 0.00
COoM 16.223 11.610
CUSIP 568457305
234 MARKEL HOLDINGS 42,324.24 79,560.00 3.92 37,235.76 0.00
CUSIP 570535104 180.873 340.000
1,445 MEDNAX_INC 60,170.27 86,858.95 4.28 26,688.68 0.00
CUSIP 58502B106 41.640 60.110
2,235 MENS WEARHOUSE INC COM 39,063.51 47,069.10 2.32 8,005.59 0.00
CUSIP 587118100 17.478 21.060
695 METTLER-TOLEDO INTL INC 49,264.55 72,968.05 3.59 23,703.50 0.00
CUSIP 592688105 70.884 104.990
1,400 MIDDLEBY CORP 71,776.76 68,628.00 3.38 3,148.76- 0.00
M 51.269 49.020
CUSIP 596278101
1,040 MORNINGSTAR INC 30,674.74 50,273.60 2.48 19,598.86 0.00
oM 29.495 48.340
CUSIP 617700109
2,680 NEUSTAR INC 51,920.76 61,747.20 3.04 9,826.44 0.00
CLA 19.373 23.040
CUSIP 64126X201
1,080 OCEANEERING INTL INC 24,001.37 63,201.60 3.11 39,200.23 0.00
CUSIP 675232102 22.224 58.520

3,600 ORBITAL SCIENCES CORP 52,746.43 54,936.00 2.71 2,189.57 0.00
CUSTP 685564106 14.652 15.260
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ACCOUNT NUMBER 11989005
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STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL I ZED

PAR VALUE/SHARES __ DESCRIPTION /_UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME

2,080 PHARMACEUT ICAL PROD DEV [NC COM 39,034.74 48,755.20 2.40 9,720.46 0.00
CUSIP 717124101 18.767 23.440

1,618 ROFIN SINAR TECHNOLOGIES INC COM 45,000.57 38,200.98 1.88 6,799.59- 0.00
CUSIP 775043102 27.812 23.610

1,714 SCHOOL SPECIALTY iINC COM 33,811.48 40,107.60 1.98 6,296.12 0.00
CUSIP 807863105 19.727 23.400

4,545 SCIENTIFIC GAMES CORP-A 75,883.30 66,129.75 3.26 9,753.55~ 0.00
CUS1P 80874P109 16.696 14.550

1,155 STERICYCLE INC COM 18,886.77 63,721.35 3.14 44,834.58 0.00
CUSIP 858912108 16.352 55.170

4,610 TCF FINANCIAL 62,491.78 62,788.20 3.09 296.42 0.00
CUSIP 872275102 13.556 13.620

3,013 UGl CORP NEW COM 67,013.38 72,884.47 3.59 5,871.09 602.60
CUSIP 902681105 22.241 24.190

2,775 VCA ANTECH INC 75,522.69 69,153.00 3.41 6,369.69- 0.00
CUSIP 918194101 27.215 24.920

1,800 WILEY JOHN & SONS INC 58,685.84 75,384.00 3.71 16,698.16 252.00
CL A 32.603 41.880

CUSIP 968223206

1,828 WRIGHT EXPRESS CORP 20,689.44 58,240.08 2.87 37,550.64 0.00
CUSTP 98233Q105 11.318 31.860

2,784 ZEBRA TECHNOLOGIES CORP CL A 65,670.82 78,926.40 3.89 13,255.58 0.00
CUSIP 989207105 23.589 28.350

TOTAL COMMON STOCKS 1,558,944.42 1,879,210.97 92.56 320,266.55 1,227.40

TOTAL EQUITIES 1,558.,944.42 1,879.210.97 92.56 320.266.55 1,227.40
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BLANDIN FDN BARCLAYS VALUE
ACCOUNT NUMBER 11989006

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE TOTAL UNREAL 1ZED
PAR VALUE/SHARES _DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME
EQUITIES
COMMON STOCKS
34,649.13  VANGUARD 500 INDEX FUND-SIGN 3,343,910.76 2,938,592.72 60.27 405,318.04- 0.00
FUND #1340 96.508 84.810
CUSIP 922908496
TOTAL COMMON STOCKS 3,343,910.76 2,938,592.72 60.27 405,318.04- 0.00
TOTAL EQUITIES 3,343,910.76 2,938.592.72 60.27 405,318.04- 0.00
MISCELLANEOUS ASSETS
OTHER ASSETS
136,064.66 RUSSELL 1000 VALUE FUND B 1,917,020.91 1.937.085.48 39.73 20,064.57 0.00
14.089 14.237
TOTAL OTHER ASSETS 1,917,020.91 1,937,085.48 39.73 20,064.57 0.00
TOTAL MISCELLANEOUS ASSETS 1,917,020.91 1,937,085.48 39.73 20,064.57 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - TOCQUEVILLE
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989007
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE  MARKET GAIN/LOSS  ACCRUED INCOME
EQUITIES
COMMON STOCKS
5,000 ALKERMES |NC 59,780.20 47,050.00  2.54 12,730.20- 0.00
CUSIP 016427108 11.956 9.410
2,950 ALLSCRIPTS-MISYS HEALTHCARE 13,457.34 59,678.50  3.22 46,221.16 0.00
SOLUTIONS, INC 4,562 20.230
CUSIP 01988P108

INVESTMENT OBJECTIVE: This account is being mana%ed with an objective that emphasizes potential capital
aﬁpremgtlon_mth modest consideration for current income, If you feel that circumstances warrant a
change in this investment, please contact your account officer or portfolio manager.



WELLS
FARGO

STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2009

PAGE

BLANDIN FDN - TOCQUEVILLE
ACCOUNT NUMBER 11989007

a4

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL | ZED

PAR VALUE/SHARES __ DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS __ ACCRUED [NCOME

1,470 AMER|ICAN SOFTWARE -CL A 9,312.98 8,820.00 0.48 492.98- 0.00
CUSIP 029683109 6.335 6.000

650 ARKANSAS BEST CORP DEL COM 13,049.01 19,129.50 1.03 6,080.49 0.00
CUSIP 040790107 20.075 29.430

3,908 ASPEN TECHNOLOGY INC COM 20,026.16 38,298.40 2.07 18,272.24 0.00
CUStP 045327103 5.124 9.800

1,100 BARRETT BILL CORP 31.484.42 34,221.00 1.85 2,736.58 0.00
COM 28.622 31.110

CUSIP 06846N104

4,140 BEBE STORES INC COM 32,845.50 25,957.80 1.40 6,887.70- 0.00
CUSIP 075571109 7.934 6.270

1,730 BRUSH ENGINEERED MATERIALS INC. 47.,314.87 32,074.20 1.73 15,240.67- 0.00
CUSIP 117421107 27.350 18.540

412 CARBO CERAMICS INC 13,305.80 28,086.04 1.52 14,780.24 0.00
CUSIP 140781105 32.296 68.170

870 CERADYNE INC 17,265.06 16,721.40 0.90 543.66- 0.00
CUSIP 156710105 19.845 19.220

300 CLEAN HARBORS INC 15,895.74 17,883.00 0.97 1,987.26 0.00
CUS1P 184496107 52.986 59.610

2,130 CLECO CORP NEW 47,444.29 58,212.90 3.14 10,768.61 0.00
CoM 22.274 27.330

CUSIP 12561W105
1,310 COLUMBIA SPORTSWEAR CO COM 50,352. 2.76 789.63 0.00

CUSTP 198516106

77
38.437

51,142.40
39.040
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BLANDIN FDN - TOCQUEVILLE
ACCOUNT NUMBER 11989007

5

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREALIZED

PAR VALUE/SHARES _ DESCRIPTION / UNIT COST [ _UNIT PRICE MARKET GAIN/LOSS _ ACCRUED INCOME

7,200 ENERGYSOLUTIONS INC 45,525.61 61,128.00 3.30 15,602.39 0.00
CUSIP 292756202 6.323 8.490

1,850 FAIR ISSAC, INC 32,647.52 39,423.50 2.13 6,775.98 0.00
CUSIP 303250104 17.647 21.310

1,320 FEI CO_COM 28,905.83 30,835.20 1.67 1,929.37 0.00
CUSIP 30241L109 21.898 23.360

1,960 GREATBATCH INC 35,007.29 37.690.80 2.04 2,683.51 0.00
CUSTP 39153L106 17.861 19.230

2,890 HAIN CELESTIAL GROUP INC 64,288.14 49,158.90 2.66 15,129.24- 0.00
CUSIP 405217100 22.245 17.010

7,800 INSPIRE PHARMACEUTICALS [NC 41,629.38 43,056.00 2.33 1,426.62 0.00
CUSIP 457733103 5.337 5.520

2,200 [XYS CORPORATION 18,587.10 16,302.00 0.88 2,285.10- 0.00
CUSIP 46600W106 8.449 7.410

5,550 KOPIN CORP 21,826.25 23,199.00 1.25 1,372.75 0.00
CUSIP 500600101 3.933 4.180

4,670 LANDEC CORPORATION DELAWARE 35,840.71 29,140.80 1.57 6,699.91- 0.00
CUSIP 514766104 7.675 6.240

14,380 LIONBRIDGE TECHNOLOGIES INC 73,364.04 33,074.00 1.79 40,290.04- 0.00
CUSIP 536252109 5.102 2.300

920 MINERALS TECHNOLOGIES INC COM 39,548.99 50,112.40 2.71 10,563.41 ¢.00
CUSIP 603158106 42.988 54.470
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - TOCQUEVILLE
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989007
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL | ZED
PAR VALUE/SHARE DESCRIPTI 1T T IT PRICE MARKET AIN/L ACCRUED INCOME
305 QCEANEERING INTL INC 10,329.86 17.848.60 0.96 7-518.74 .00
CUSIP 675232102 33.868 58.520
12,700 QOPENWAVE SYS INC 31,547.04 28,956.00 1.56 2,591.04- .00
COM NEW 2.484 2.280
CUStP 683718308
750 PALOMAR MEDICAL TECHNOLOGIES INC 9,136.43 7,560.00 .41 1,576.43- .00
CUSTP 697529303 12.182 10.080
2,480 PARAMETRIC TECHNOLOGY CORP 20,552.01 40,523.20 .19 19,971.19 .00
CUSIP 699173209 8.287 16.340
5,100 PERFICIENT [NC 19,794.03 42,993.00 .32 23,198.97 .00
com 3.881 8.430
CUSIP 713750101
1,160 PHASE FORWARD INC 19,371.42 17.,794.40 .96 1,577.02- .00
CUSIP 71721R406 16.700 15.340
2,900 POZEN INC 19,381.21 17,342.00 .94 2,039.21- .00
COM 6.683 5.980
CUStP 73941U102
850 SALIX PHARMACEUTICALS LTD 8,263.81 21,581.50 .17 13,317.69 .00
COM 9.722 25.390
CUSIP 795435106
12,850 SILICON IMAGE INC 50,433.63 33,153.00 .79 17,280.63- .00
CUSIP 82705T102 3.925 2.580
780 ST JOE_COMPANY COM 13,200.18 22,534.20 .22 9,334.02 .00
CUSIP 790148100 16.923 28.890
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BLANDIN FDN - TOCQUEVILLE
ACCOUNT NUMBER 11989007

PAR VALUE/SHARE

3,450

1,450

5,750

2,115

6,000

970

4,875

1,315

4,300

3,550

2,900

STATEMENT OF ASSETS AND LIABILITIES
C0?¥ VAL¥E

DESCRIPTI
TELECOMMUNI CATION SYS INC 27,357.56
CL A 7.930
CUSIP 87929J103
TELETECH HOLDINGS INC 16,827.40
CUSIP 879939106 11.605
TETRA TECHNOLOGIES INC DEL 56,313.70
CUSIP 88162F105 9.794
THORATEC LABORATORIES CORP COM 31,691.77
CUS1P 885175307 14.984
TIBCO SOFTWARE INC 34,150.80
CUSIP 88632Q103 5.692
TRACTOR SUPPLY CO COM 38,228.95
CUSIP 892356106 39.411
ULTRATECH INC COM 60.216.67
CUSTP 904034105 12.352
UNIT CORP 45,043.88
CUSIP 909218109 34.254
VAALCO ENERGY INC 18,357.56
COM NEW 4.269
CUSIP 91851C201
VALUECLICK INC 37,930.69
CUSIP 92046N102 10.685
VASCO DATA SEC INTL INC 18,713.41
6.453

COoM
CUSIP 92230Y104

MA?KET VALUE

% TOTAL

T PRICE MARKET

33,396.00
9.680
29,043,50
20.030
63,710.00
11.080
56,935.80
26.920
57,780.00
9.630
51,380.90
52.970
72,345.00
14.840
55,887.50
42.500
19,565.00
4.550
35,926.00
10.120
18,212.00
6.280

1.80

1.57

3.44

3.08

3.12

2.78

3.91

3.02

1.06

1.94

0.98

UNREALIZED

AIN/L

6,038.

12,216.

7,396.

25,244,

23,629.

13.151.

12,128.

10,843.

1,207.

2,004.

501.

44

10

30

03

20

95

33

62

44

69~

41-

ACCRUED INCOME

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00



WELLS

FARGO
PAGE 8
STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - TOCQUEVILLE
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989007
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE  MARKET GAIN/LOSS _ ACCRUED INCOME
1,070 WD 40 €O 27,508.46 34,625.20  1.87 7,116.74 0.00
CUSIP 929236107 25.709 32.360
3,610 WEBSENSE_INC 53,686.05 63.030.60  3.41 9,344.55 0.00
CUSTP 947684106 14.871 17.460
2,655 WRIGHT MEDICAL GROUP INC 53,667.74 50,285.70  2.72 3,382.04- 0.00
CUSTP 98235T107 20.214 18.940
6,570 1-800-FLOWERS . COM INC 43,895.38 17,410.50  0.94 26,484.88-~ 0.00
CUSTP 68243Q106 6.681 2.650
TOTAL COMMON STOCKS 1,574,304.64 1,760,215.34 ~95.09 185,910.70 0.00

TOTAL EQUITIES 1,574,304.64 1,760,215.34 95.09 185,910.70 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - PRIVATE EQUITY
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989008
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION IT COST IT PRICE  MARKET AIN/L ACCRUED |NCOME
EQUITIES
COMMON STOCKS
16,667 SOLAR CAPITAL, LLC 275,709.00 151,836,37  1.73 123,872.63- 0.00
144A PRIV PLCMT 16.542 9.110
CUSIP 83413X203
TOTAL COMMON STOCKS 275,709.00 151,836.37 ~ 1.73 123,872.63- 0.00

TOTAL EQUITIES 275,709.00 151,836.37 1.73 123,872.63- 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - PRIVATE EQUITY
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989008
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL 1 ZED
PAR VALUE/SHARES  DESCRIPTION [ UNIT COST / UNIT PRICE MARKET GAIN/1 0SS ACCRUED INCOME
MISCELLANEQUS ASSETS
OTHER ASSETS
250 ABS CAPITAL VENTURE PTNRS 11 8,917.00 9,672.67 0.11 755.67 0.00
35.668 38.691
47.539.315 BAILARD REIT | *CH* 976,886.28 685,516.92 7.83 291,369.36- 0.00
20.549 14,420
50,000 BAILARD REIT 11 *CH* 494,463.70 291,000.00 3.32 203,463.70- 0.00
9.889 5.820
200 BAKER COMMUNICATIONS FUND I L.P. 89,265.00 121 052 00 1.38 31,787.00 0.00
446.325 5.260
300 BAKER COMMUNICATIONS FUND, L.P. 159,262.00 183,975.89 2.10 24,713.89 0.00
530.873 613.253
250 BRAND EQUITY VENTURES 1-A, 45,476.00 30,901.25 0.35 14,574.75- 0.00
L.P. 181.904 123.605
250 BRAND EQUITY VENTURES 11 162,001.00 200,232.75 2.29 38,231.75 0.00
648.004 800.931
500 CB RICHARD ELLIS PTNRS 111, L.P. 195,437.00 216,082.98 2.47 20,645.98 0.00
390.874 432.166
500 CHURCHILL CAP PTNRS IV *CH* 76,186.00 80,155.59 0.92 3,969.59 0.00
152.372 160.311
200 CHURCHILL ESOP CAP PTNRS 29,946.00 29,918.93 0.34 27.07- 0.00

LTD PTNSHP 149.730 149.595
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - PRIVATE EQUITY
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989008
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL 1ZED

PAR VALUE/SHARES  DESCRIPTION [/ UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME

4,000 DRA GROWTH & INCOME FD 111 44,727.00 88,458,00 1.01 43,731.00 0.00
11.182 22.114

5,000 DRA GROWTH AND INCOME FD IV LLC *CH* 247,811.00 251,832,22 2.88 4,021.22 0.00
49,562 50.366

5,000 DRA GROWTH AND INCOME FUND V LLC 475,043.00 379,238.25 4.33 95,804.75- 0.00
*CH* 95.009 75.848

2,500 DRA GROWTH INCOME FUND I1, LLC 1.00 0.08 0.00 0.92- 0.00
0.000 0.000

10,000 DRA_OPPORTUNITY FUND CORP, 1.00 86.86 0.00 85.86 0.00
REIT 0.000 0.009

200 DRA PL RETAIL CO-INVESTMENT LLC 178,215.00 13,324.67 0.15 164,890.33- 0.00
891.075 66.623

200 ENVIRONMENTAL PRIV EQ 11 1.00 18,478.53 0.21 18,477.53 0.00
0.005 92.393

500 EUROPEAN STRATEGIC PTNRS 11 B 355,163.00 318,102.92 3.63 37,060.08- 0.00
710.326 636.206

311.092 GUGGENHEIM PLUS I LP *CH* 666,038.47 376,485.33 4.30 289,553.14- 0.00
»140.969 1,210.206

200 KINDERHOOK CAPITAL FUND L.P. *CH* 131,741.00 279,766.40 3.19 148,025.40 0.00
658.705 1,398.832

200 LYME NORTHERN FOREST FUND LP *CH* 166,485.00 87,831.00 1.00 78,654.00- 0.00
832.425 439.155
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BLANDIN FDN - PRIVATE EQUITY
ACCOUNT NUMBER 11989008

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREALIZED

PAR VALUE/SHARES _ DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME

171.698 MARATHON FUND L.P. 111 2,429.00 679.18 0.01 1,749.82- 0.00
[11 *CH* 14.147 3.956

200 MARATHON FUND L.P. IV 77,191.00 76,469.20 0.87 721.80- 0.00
385.955 382.346

250 MARATHON FUND L.P. V*CH* 206,319.91 226,490.75 2.59 20,170.84 0.00
825.280 905.963

200 MEDICAL INNOVATION FUND [ 1.00 0.15 0.00 0.85- 0.00
0.005 0.001

500 METROPOLITAN RE PTNRS || 310.728.00 266,831.00 3.05 43,897.00- 0.00
LP 621.456 b33.662

0.25 NEW BOSTON INSTITUTIONAL VI 181,886.00 81,707.20 0.93 100,178.80~ 0.00
727,544.000 326,828.800

350 NEW BOSTON INSTITUTIONAL VII 143,269.00 74,104.75 0.85 69,164.25- 0.00
409.340 211.728

250 NORTH BRIDGE VENTURE PTNRS |1 1.00 0.14 0.00 0.86- 0.00
0.004 0.001

311.5 NORTH BRIDGE VENTURE PTNRS 11| 1.00 0.14 0.00 0.86- 0.00
L.P. 0.003 0.000

550 NORTH BRIDGE VENTURE PTNRS 1V 150,277.18 196,125.79 2.24 45,848.61 0.00
273.231 356.592

550 NORTH BRIDGE VENTURE PTNRS V 258,470.00 247,583.75 2.83 10,886.25- 0.00
469.945 450.152
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BLANDIN FDN - PRIVATE EQUITY
ACCOUNT NUMBER 11989008

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREALIZED

PAR VALUE/SHARES  DESCRIPTIOQN / UNIT COST /[ UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME

250 NORTHSTAR SEIDLER MEZZANINE 1 63,748.00 66,964.70 0.76 3,216.70 0.00
PARTNERS |1 L.P 254.992 267.859

500 OAKTREE VALUE OPPORTUNITIES 500,000.00 645,513.00 7.37 145,513.00 0.00
FUND LP 1,000.000 1,291.026

1,000 PORTFOL!IG ADVISORS PRIV EQ 11 248,984.00 570 164 54 6.51 321,180.54 0.00
248.984 165

750 RCP FUND 11 LP *CH* 540,797.00 548,155.28 6.26 7,358.28 0.00
721.063 730.874

500 RCP QP FUND | 299,924.00 360,816.80 4.12 60,892.80 0.00
599.848 721.634

500 ROSEMONT PARTNERS 11 LP *CH* 102,367.97 166,773.33 1.90 64,405.36 0.00
204.736 333.547

500 TCV V L.P. 287,326.00 354,725.80 4.05 67,399.80 0.00
574.652 709.452

250 THOMAS, MCNERNEY & PTNRS 118,387.00 127,619.82 1.46 9,232.82 0.00
473.548 510.479

500 TRANS-EUROPE BUYOUT PTNRS V 288,321.00 249,418.33 2.85 38,902.67- 0.00
576.642 498.837

300 Us VENTURE PARTNERS [V LTD 299,935.00 9,654.20 0.11 290,280.80- 0.00
PARTNERSHIP 999.783 32.181

250 U S VENTURE PARTNERS V.L.P. 29,190.60 600.94 0.01 28,589.66- 0.00
116.762 2.404
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STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL 1 ZED

PAR VALUE/SHARES __ DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS ACCRUED INCOME

250 U S VENTURE PARTNERS VI, LP 59,125.00 7-244.56 0.08 51,880.44- 0.00
236.500 28.978

229.167 U S VENTURE PARTNERS VI | 107,563.76 29,994.,93 0.34 77,568.83- 0.00
469.368 130.887

187.5 US VENTURE PARTNERS V111, L.P. 109.838.00 75,684.11 0.86 34,153.89- 0.00
585.803 403.649

250 US VENTURES PARTNERS IX LP *CH* 164,664.00 140,023.25 1.60 24,640.75- 0.00
658.656 560.093

200 VALLEY VENTURES, || L.P, 42,489.00 81,624.60 0.93 39,135.60 0.00
212.445 408.123

250 VCFA PRIV EQ PTNRS 1V 115,498.00 150,143.27 1.71 34,645.27 0.00
461.992 600.573

TOTAL OTHER ASSETS 9,211,797.87 8,417,226.75 96.12 794,571.12- 0.00

TOTAL MISCELLANEOUS ASSETS 9,211,797.87 8,417,226.75 96.12 794,571.12- 0.00
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STATEMENT OF ASSETS AND LIABILITIES

PAR VALUE/SHARES _ DESCRIPTION

COST VALUE
/ UNIT COST

MARKET VALUE % TOTAL
/ UNIT PRICE MARKET

UNREALIZED
GAIN/LOSS  ACCRUED INCOME

EQUITIES
COMMON STOCKS
24,368.053 VANGUARD EMERGING MARKETS STOCK 431,969.42 631,863.61 15.69 199.894.19 0.00
[NDEX FUND INST #239 17.727 25.930
CUSIP 922042601
TOTAL COMMON STOCKS 431,969.42 631,863.61 15.69 199,894.19 0.00
TOTAL EQUITIES 431,969.42 631,863.61 15.69 199,894.19 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN SPRUCEGROVE INT L
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989009
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES _ DESCRIPT|ON / UNIT COST / UNIT PRICE _ MARKET GAIN/LOSS  ACCRUED INCOME
MISCELLANEQUS ASSETS
OTHER ASSETS
85,562.37  SPRUCEGROVE DELAWARE TRUST 2,496,675.71 2,824,242.71 70.13 327,567.00 0.00
INTERNATONAL INVESTMENT FUND 29.180 33.008
27,726.257 WGl EMERGING MARKETS FUND, LLC 500,000.00 571,039.17 14.18 71,039.17 0.00
18.033 20.596
TOTAL OTHER ASSETS 2,996,675.71 3,395,281.88 "84.30 398,606.17 0.00

TOTAL MISCELLANEOUS ASSETS 2,996.,675.71 3,395,281.88 84.30 398,606.17 0.00
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - INCOME INVESTMENTS
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989010
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE __ MARKET GAIN/LOSS  ACCRUED INCOME
BONDS & NOTES
US GOVERNMENT
500,000 U_S TREAS INFL INDEX BOND 539,877.21 548,824.50  9.41 8,947.29 4,619.57
DTD 01/31406 2.000 01/15/2026 107.975 109.765
MOODY 'S RATING AAA
CUSIP 912810FS2

INVESTMENT OBJECTIVE: This account is being managed with an objective that places emphasis on achieving
a high Tevel of current income with modest consideration of potential capital appreciation. [f you

feel that circumstances warrant a change in this investment, please contact your account

officer or portfolio manager.
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BLANDIN FDN ~ INCOME INVESTMENTS
ACCOUNT NUMBER 11989010

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL IZED
PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME
500,000 U_S TREASURY INFLAT|ON INDEX 537,309.80 580,601.00 9.95 43,291.20 5,485.73
DTD 01/16&07 2.375 01/15/2017 107.462 116.120
MOODY S RATING AAA
CUSIP 912828GD6
500,000 U S TREASURY INFLATION [NDEX NOTES 536,154.68 584,209.50 10.01 48,054.82 5,774.46
DTD 07/17{06 500 07/15/2016 107.231 116.842
MOODY S RATING
CusIP 912828FL9
400,000 US TREASURY INFL_| 439,052.13 468,577.20 8.03 29,525.07 3,464.67
TD 07/15/05 1. 875 07/15/2015 109.763 117.144
MOODY S RATING A
Custp 912828EA4
TOTAL US GOVERNMENT 2,052,393.82 2,182,212.20 37.40 129,818.38 19,344.43
FEDERAL AGENCY
500,000 FED FARM CREDIT B 500,000.00 495,155.00  8.49 4,845.00- 5,858.33
DTD 04/15/05 5. 550 04/15/2020 100.000 99.031
MOODY S RATING A
Cusip 3133ISUN1
500,000 FED HOME L 514,584.50 544,220.00 9.33 29,635.50 1,562.50
DTD 05/04 06 5 625 06/11/2021 102.917 108.844
MOODY S RATIN
cusip 3133XFKF2
750,000 FED HOME LN BK 750,000.00 762,187.50 13.06 12,187.50 21,256.25
SER 1 100.000 101.625

DTD 07/02 08 5.700 07/02/2018
MOODY S RAT ING
CUSTP 3133XRNGS
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - INCOME INVESTMENTS
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989010
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES _ DESCRIPTION / UNIT COST / UNIT PRICE ___ MARKET GAIN/LOSS  ACCRUED INCOME
500,000 FED HOME LN BK 500,000.00 503,280.00  8.63 3,280.00 4,200.00
DTD 08/25/09 2.400 02/25/2013 100.000 100. 656
MOODY S RATING AAA
CUSTP 3133XUHQ9
250,000 FED HOME LN MTG CORP MED TERWM NOTE 250,000.00 273,240.00  4.68 23,240.00 2,222.22
TRANCHE # TR 00618 100.000 109.296
DTD 10/27/04 5.000 10/27/2014
MOODY S RATING AAA
CUSTP 3128X3F32
500,000 FED HOME LN MTG CORP MED TERM NOTE 500,000.00 547,410,00  9.38 47,410.00 10,871.53
DTD 01/26/05 5.050 01/26/2015 100.000 109.482
MOODY S RATING AAA
CUSTP 3128X33E1
500,000 FED NATL MTG ASSN 500,000.00 506,565.00 8.6 6,565.00 4,513.89
DTD 04/26/05 5. 000 04/26/2017 100.000 101.313
MOODY S RATING A
CUSTP 31386Mbeg
TOTAL FEDERAL AGENCY 3,514,584.50 3,632,057.50 62.26 117.473.00 50,484.72
MORTGAGE / ASSET-BACKED SECURITIES
606.27  GOVT NATL MTG ASSN POOL #232265 599.07 685.34  0.01 86.27 4.80
DT 09-0 98.812 113.042
9.5000 08é15/2017
CUSIP 36218T6AL
TOTAL MORTGAGE / ASSET-BACKED SECURITIES 599.07 685.34 ~ 0.01 86.27 %.80

TOTAL BONDS & NOTES 5,567,577.39 5,814,955.04 99.67 247,377.65 69,833.95
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - RE|NHART & MAHONEY
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989011
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES _ DESCRIPTION / UNIT COST [ UNIT PRICE  MARKET GAIN/LOSS  ACCRUED INCOME
EQUITIES
COMMON STOCKS
1,100 ADVANCE AUTO PTS INC 45,620.35 44,528.00  1.94 1,092.35- 66.00
COoM 41.473 40.480

CUSIP 00751Y106
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BLANDIN FDN - REINHART & MAHONEY

AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989011
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL1ZED

PAR VALUE/SHARES  DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS _ACCRUED INCOME

800 AFFILIATED COMPUTER SVCS INC CL A 35,767.76 47,752.00 2.08 11,984.24 0.00
CUStP 008190100 44.710 59.690

1,350 AGL RES INC COM 47,243.53 49,234.50 2.14 1,990.97 0.00
CUSIP 001204106 34.995 36.470

1,000 AIRGAS INC COM 39,026.70 47,600.00 2.07 8,573.30 0.00
CUSIP 009363102 39.027 47.600

1,000 ALLEGHENY TECHNOLOGIES INC 26,927.30 44,770.00 1.95 17,842.70 0.00
CUSIP 01741R102 26.927 44.770

2,300 AMERICAN FINL GROUP [NC OHIO COM 53,321.59 57.385.00 2.50 4,063.41 0.00
CUSIP 025932104 23.183 24.950

800 ANIXTER INTL [NC COM 35,032.79 37,680,00 1.64 2,647.21 0.00
CUS1P 035290105 43.791 47.100

470 AVALONBAY CMNTYS INC 21,847.29 38,591.70 1.68 16,744.41 419.48
COM 46.484 82.110

CUSIP 053484101

1,250 CHARLES RIVER LABORATORIES 41,299.50 42,112.50 1.83 813.00 0.00
CUSIP 159864107 33.040 33.690

1,100 CORN PRODS INTL INC COM 34,314.50 32,153.00 1.40 2,161.50- 154.00
CUSIP 219023108 31.195 29.230

1,070 CULLEN FROST BANKERS INC COM 52,291.80 53,500.00 2.33 1,208.20 0.00
CUSIP 229899109 48.871 50.000

5,100 DEL MONTE FOODS CO 43,808.55 57,834.00 2.52 14,025.45 0.00
CUSIP 24522P103 8.590 11.340
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - REINHART & MAHONEY
AS OF DECEMBER 31. 2009 ACCOUNT NUMBER 11989011
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL UNREAL | ZED
PAR VALUE/SHARES _ DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME
2,500 DENBURY RESOURCES INC 32,179.66 37,000.00 1.61 4,820.34 0.00
12.872 14.800
CUSIP 247916208
4,000 DUKE REALTY CORPORAT [ON 67,721.80 48,680.00 2.12 19,041.80- 0.00
CUSIP 264411505 16.930 12.170
900 EQT CORPORATION 31,942.53 39,528.00 1.72 7,585.47 0.00
CUSIP 26884L109 35.492 43.920
1,700 FEDERATED INVESTORS INC 38,801.94 46,750.00 2.04 7,948.06 0.00
-CL B COM 22.825 27.500
CUSIP 314211103
1,050 FISERV_INC 51,276.75 50,904.00 2.22 372.75- 0.00
CUSIP 337738108 48.835 48.480
1,050 FMC CORP COM NEW 44,594.20 58,548.00 2.55 13,953.80 131.25
CUSIP 302491303 42.471 55.760
1,200 GUESS [INC 18,233.00 50,760.00 2.21 32,527.00 0.00
CUSIP 401617105 15.194 42.300
1,800 HCC INS HLDGS INC COM 44,690.44 50,346.00 2.19 5,655.56 243.00
CUSIP 404132102 24.828 27.970
3,500 HOLOGIC INC COM 65,390.30 50,750.00 2.21 14,640.30- 0.00
CUSIP 436440101 18.683 14.500
1,100 LENDER PROCESS ING SERVICES INC 31,994.79 44,726.00 1.95 12,731.21 0.00
CUSIP 52602E102 29.086 40.660
1,200 MCCORMICK & CO INC NON VTG 37,190.41 43,356.00 1.89 6,165.59 312.00

CUSIP 579780206 30.992 36.130
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BLANDIN FDN - REINHART & MAHONEY
ACCOUNT NUMBER 11989011

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL 1ZED

PAR VALUE/SHARES  DESCRIPTION [ UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME

2,100 MCGRAW-HILL COMPANIES INC 58,150.70 70,371.00 3.06 12,220.30 0.00
CUSIP 580645109 27.691 33.510

650 MSC INDL DIRECT INC CL A 24,915.21 30,550.00 1.33 5,634.79 0.00
CUSIP 553530106 38.331 47.000

1,000 NOBLE CORPORATION 40,912.90 40,700.00 1.77 212.90- 0.00
CUS1P H5833N103 40.913 40.700

670 NOBLE ENERGY INC 40,192.16 47,717.40 2.08 7.525.24 0.00
CUStP 655044105 59.988 71.220

1,800 NORTHEAST UTILS 38,545.56 46,422.00 2.02 7,876.44 0.00
CUSIP 664397106 21.414 25.790

1,100 NORTHERN TRUST CORP 62,196.22 57,640.00 2.51 4,556.22- 308.00
CUSIP 665859104 56.542 52.400

1,300 OMNICOM GROUP 44,459.00 50,895.00 2.22 6,436.00 195.00
CUSIP 681919106 34.199 39.150

1,300 PALL CORP 33,931.01 47,060,00 2.05 13,128.99 0.00
CUSIP 696429307 26.101 36.200

1,500 PATTERSON COS INC 42,476.57 41,970.00 1.83 506.57- 0.00
COM 28.318 27.980

CUSIP 703395103

2,400 PERKINELMER, [NC 43,841.45 49,416.00 2.15 5,574.55 0.00
CUSIP 714046109 18.267 20.590

1,250 PETSMART INC COM 28,548.55 33,362.50 1.45 4,813.95 0.00
CUSIP 716768106 22.839 26.690
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BLANDIN FDN - REINHART & MAHONEY
ACCOUNT NUMBER 11989011

7

STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL UNREAL I ZED

PAR VALUE/SHARES _ DESCRIPTION / UNIT COST / UNIT PRICE MARKET GAIN/LOSS  ACCRUED INCOME

1,100 PIONEER NAT RES CO COM 16,399.10 52,987.00 2.31 36,587.90 0.00
CUSIP 723787107 14.908 48.170

750 RAYONIER INC COM 19,124.47 31,620.00 1.38 12,495.53 0.00
CUSIP 754907103 25.499 42.160

1,900 REALTY_INCOME CORP COM 44,153.33 49,229.00 2.14 5,075.67 271.70
CUSIP 756109104 23.239 25.910

2,600 REGIS CORP 54,454.60 40,482.00 1.76 13,972.60- 0.00
CUSIP 758932107 20.944 15.570

1,400 REINSURANCE GROUP AMERICA CLASS A 66,497 .59 66,710.00 2.90 212.41 0.00
NEW 47.498 47.650

CUSIP 759351604

950 SCANA CORP-W{I 30,325.51 35,796.00 1.56 5,470.49 446.50
CUSIP 80589M102 31.922 37.680

950 SEMPRA ENERGY COM 51,462.81 53,181.00 2.31 1,718.19 370.50
CUSIP 816851109 54.171 55.980

800 SIGMA ALDRICH CORP 30,145.33 40,440.00 1.76 10,294.67 0.00
CUSIP 826552101 37.682 50.550

1,600 SONOCO PRODS CO 44,835.20 46,800.00 2.04 1,964.80 0.00
CUSIP 835495102 28.022 29.250

4,700 SOUTHWEST AIRLINES CO 28,212.69 53,721.00 2.34 25,508.31 21.15
CUSIP 844741108 6.003 11.430

1,900 WEATHERFORD INTNTL LTD NEW 27,767.05 34,029.00 1.48 6,261.95 0.00
CUSIP H27013103 14.614 17.910
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - REINHART & MAHONEY
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989011
STATEMENT OF ASSETS AND LIABILITIES
COST VALUE MARKET VALUE % TOTAL  UNREALIZED
PAR VALUE/SHARES  DESCRIPT]ON / UNIT COST [ UNIT PRICE  MARKET GAIN/LOSS  ACCRUED INCOME
1,600 WILLIS GROUP HOLDINGS LTD 42,973.12 42,208.00 1.84 765.12- 416.00
SHS 26.858 26.380
CUSIP 696655108
4,500 WILMINGTON TR CORP 53,982.91 55,530.00  2.42 1,547.09 0.00
CUSIP 971807102 11.996 12.340
TOTAL COMMON STOCKS 1,909,020.52 2,193,325.60 ~95.47 284,305.08 3,354.58

TOTAL EQUITIES 1,909,020.52 2,193,325.60 95.47 284,305.08 3,354.58
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STATEMENT OF ASSETS AND LIABILITIES

COST VALUE MARKET VALUE % TOTAL ESTIMATED CURRENT
PAR VALUE/SHARES DESCRIPTION UNIT COST UNIT PRICE MARKET _ ANNUAL INCOME YIELD
EQUITIES
LOWRY HILL INTL EQUITIES
2,300 AFLAC INC 88,176.60 106,375.00 7.72 2,576 .42
38.338 46.250
OTHER COMMON STOCKS
2,700 AMER{CAN TOWER SYSTEMS CORP CLASS A 93,337.80 116,667.00 8.47 0 .00
34.570 43.210
800 ANALOG DEVICES INC 24,183.94 25,264.00 1.83 640 .53
30.230 31.580
1,200 APOLLO GROUP INC CL A 75,660.42 72,696.00 5.28 0 .00
63.050 60.580
2,600 DAVITA INC 133,443.25 152,724.00 11.08 0 .00
51.324 58.740
2,100 DENBURY RESOURCES INC 22,154.33 31,080.00 2.26 0 .00
NEW 10.550 14.800
700 DEVON ENERGY CORPORATION 43,955.43 51,450.00 3.73 448 .87
62.793 73.500
2,600 DISCOVERY COMMUNICATIONS INC 39,744.57 79,742.00 5.79 0 .00
15.286 30.670
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STATEMENT OF ASSETS AND LIABILITIES BLANDIN FDN - TIMES SQUARE
AS OF DECEMBER 31, 2009 ACCOUNT NUMBER 11989012
STATEMENT OF ASSETS AND LIABILITIES
COST_VALUE MARKET VALUE % TOTAL ESTIMATED CURRENT
PAR VALUE/SHARES DESCRIPTION UNIT COST UNIT PRICE MARKET  ANNUAL INCOME YIELD
1,100 ECOLAB INC 35,011.17 49,038.00 3.56 682 1.39
31.828 44,580
1,200 EXPRESS SCRIPTS INC COMMON STOCK 79,581.14 103,704.00 7.53 0 0.00
66.318 86.420
330 MASTERCARD INC 50,675.74 84,473.40 6.13 198 0.23
CL A 153.563 255.980
1,400 NORFOLK SOUTHERN CORP 59,247.59 73,388.00 5.33 1,904 2.59
42.320 52.420
5,500 VIRGIN MEDIA INC 65,170.22 92,565.00 6.72 880 0.95
11.849 16.830
TOTAL COMMON STOCK 722,165.60 932,791.40 67.70 4,752 0.51
OTHER EQUITIES
3,800 AMDOCS LIMITED COM 127,295.53 108.414.00 7.87 0 0.00
33.499 28.530
1,900 ASML HOLDING NVONY REG SHS 46,467.78 64,771.00 4.70 1,060 1.64
24.457 34.090
1,600 RENAISSANCERE HOLDINGS COM 71,594.78 85,040.00 6.17 1,536 1.81
44.747 53.150

TOTAL EQUITIES 1,055,700.29 1,297,391.40 94.16 9,924 0.76






