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INDEPENDENT AUDITOR'S REPORT

To the Board of Trustees
of Hillman Foundation

We have audited the accompanying statements of financial position of Hillman Foundation as of December
31, 2008 and 2007, and the related statements of activities and cash flows for the years then ended. These
financial statements are the responsibility of the Foundation's management. Our responsibility is to express
an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Hillman Foundation as of December 31, 2008 and 2007, and the changes in its net assets and its
cash flows for the years then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken as
a whole. The accompanying schedule of contributions paid for the year ended December 31, 2008 is
presented for purposes of additional analysis and is not a required part of the basic financial statements.
Such information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated in all material respects in relation to the basic financial

statements taken as a whole.

March 23, 2009



HILLMAN FOUNDATION

STATEMENTS OF FINANCIAL POSITION

December 31,

Hedge funds

Total investments

Total assets

LIABILITIES AND UNRESTRICTED NET ASSETS

40,145,303

2008 2007
ASSETS
Cash and cash equivalents $ 4,081,838 $ 1,220,718
Receivable from broker and other receivables 9,793,451 6,414,827
Refundable federal excise and income tax 106,316 233,023
Contingent reversionary interest in real estate (Note 4) 1 1
Investments (Notes 2 and 3)
Short-term investments 5,977,543 19,248,264
Domestic equity 9,324,517 18,639,716
International equity 20,197,094 33,605,726
Real assets 7,178,896 5,163,146
Private equity 23,800,406 28,267,603

48,986,656

Contributions payable (Note 5)
Accounts payable and accrued liabilities
Pension liability (Note 7)

Unrestricted net assets

Total liabilities and unrestricted net assets

The accompanying notes are an integral part of these financial statements.
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106,623,759 153,911,111
120,605,365 161,779,680
12,548,492 14,842,625
38,460 31,236
950,000 811,747
107,068,413 146,094,072
120,605,365 161,779,680




















































