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March, 2011 
 
Dear Minors Trust Beneficiaries: 
 
The Oneida Trust/Enrollment Committee is pleased to share with you the ninth annual Minors’ Trust report.    
 
Please note that there are now two Minors’ portfolios, one portfolio is for ages 0-14, which is moderately invested and a second portfolio 
for ages 15 and over, which is conservatively invested.  Both are balanced portfolios and contain stocks, bonds, and cash equivalents. 
Investments selected must be screened according to Oneida’s Investment Policy criteria and must go through a detailed financial 
analysis.  That screening and analysis is completed by Trillium Asset Management in Boston, the firm that manages the Trust.  
Investments are selected by Trillium’s personnel, Stephanie Leighton, who is our Money Manager. 
 
The Minors Trust Funds are “unitized” meaning each unit has a value.  The unit value changes with the investment’s market value.  
Equinoxe, formerly MadisonGrey, our fund accountant, is responsible for the accounting and record keeping.  
 
Beginning in 2010, a high school diploma or a General Equivalency Diploma (GED) from an accredited school is a requirement to 
receive your minor’s trust fund if you are not yet 21 years old.  Therefore, your diploma must be part of the distribution request form. 
 
Finally, minors eligible to receive their trust fund have an opportunity to defer a portion or all of their trust fund to a later date.  Please 
contact the Trust Department for more information if you are interested in the deferral opportunity. 
 
We hope you find this report informative. Please use it with the quarterly fact sheets to understand how the Tribe’s per capita 
distributions are managed on your behalf. We welcome your comments and suggestions not only on this report but on all 
communications you receive from the Trust/Enrollment Committee throughout the year. 
 
Yaw^>ko, 
 
Carole Liggins, Chairwoman 
Oneida Trust/Enrollment Committee 
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ear Minors’ Trust Beneficiaries: 

ast year was another good year for your fund.  On the slow road to economic recovery the US made several positive strides while 
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ull economic recovery is by no means complete— home prices are stubbornly low while unemployment and government deficits are 
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or the intermediate term, we continue to remain cautiously optimistic about the outlook for stocks with a recovering US housing 
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avoiding major missteps in 2010. This combination soothed investor worries enough to generate a 15% return for the S&P 500 stock 
index. From the March 2009 low the market has soared by almost 100%.  Approximately 67% of the 0-14 fund and 22% of the 15+ fun
were in stocks. The 0-14 total fund value grew by 10.1% in 2010 on top of a 21.57% gain in 2009.  The U.S. stocks in your 0-14 fund 
grew by 14%, compared to a 15% increase in S&P 500 Index.  Approximately 25% of 0-14 fund holdings were in Bonds.  Your bonds 
increased by 5.0%, a bit below the Barclays U.S. Government/Credit Intermediate Bond index.  That index increased 5.9% for the year
The 15+ fund value increased by 5.1% in 2010. This fund is conservatively managed with over 75% of the fund in bonds and cash 
because minors will be exiting the fund in less than three years in most cases and we want to minimize loss in value due to the sho
term of this fund.   The U.S. Stocks in the 15+ fund increased by 7.8% last year and the bonds rose by 4.3%. 
 
F
stubbornly high. Yet, there are clear indications of improvement. GDP has grown at a respectable clip, inflation stayed under control, 
and the dollar strengthened. Perhaps most surprisingly corporate profits now stand higher than before the Great Recession began. 
Fundamentals suggest improving relative prospects especially for large high quality stocks in 2011. Bonds finished a strong year on 
weak note as rising interest rates caused mild losses at the end of last year.  With interest rates still near generational lows, higher 
interest rates pose a risk to bondholders as the economy picks up and the government stops its extraordinary measures taken in the
past 18 months such as buying bonds and keeping rates at low levels.  
 
F
market, the revitalization of world economies and the developing world’s educated youth and emerging middle class. Longer term, low 
bond yields and tempered stock valuations as a result of improving earnings suggest that stocks continue to be attractive relative to 
bonds. 
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On the social front, in 2010 Trillium continued our efforts to steer 
businesses towards responsible and sustainable practices. 
Shareholders voiced broad support for calls to extend non-
discrimination protections to LGBT employees, including a 49% 
vote at Gardner Denver, an industrial company held in your fund. 
Toyota, after years of pressing, divested from a business 
partnership with Burma’s military regime. We also are in 
discussions with Royal Bank of Canada on its willingness to 
demand that Free Prior and Informed Consent become the 
standard that its lending clients should implement in their 
relations with First Nations tribes. (Free Prior and Informed 
Consent is the right of indigenous communities to set their own 
priorities and limits in negotiation with governments and 
Businesses seeking to commercialize their lands and resources, 
which includes the right to say ‘no.’) Last year also will be 
remembered for stark examples of poor corporate citizenship—
the BP oil spill and Massey mine explosion show the dire 
consequences of insufficient environmental safety systems for 
workers, communities, economies, and the natural world.    

 
We greatly appreciate your confidence and trust. We encourage 
you to stay tuned to our updates at www.trilliuminvest.com. 
 
Sincerely, 
 
Stephanie R. Leighton, CFA 
Chief Investment Officer 
 
STATEMENTS OF OPERATIONS 
 

FOR THE YEAR ENDED DECEMBER 31, 2010  
  
INVESTMENT INCOME  
     Dividend income, net of withholding      $           412,126 
     Interest income 264,098 
     Other income  5,748 
Total Investment Income  681,972 
  
EXPENSES  
     Total Expense           (155,017) 
  
NET INVESTMENT INCOME               526,955 
  
NET REALIZED AND UNREALIZED GAIN 
(LOSS) ON INVESTMENTS  
     Net realized gain on investments        1,914,397 
     Net change in unrealized appreciation on 
investments          434,957 
  
NET REALIZED AND UNREALIZED GAIN 
(LOSS) ON INVESTMENTS          2,349,354 

 
 
 
 
 
 
NOTES 
 
Schedule of Investments 
The Schedule of Investments lists each security held in the 
Trust’s portfolio as of December 31. The securities are divided 
into two groups: common stock and fixed-income securities. The 
value of each security in each group is shown as of December 
31.  The last total in this section shows how much the Trust was 
worth on December 31. Trillium Asset Management Corporation 
monitors the portfolio and makes decisions about which 
securities to buy or sell based on criteria set by the Trust 
Committee. 
 
Financial Highlights 
The Financial Highlights are created from data shown in the 
Statement of Operations, but the data is translated into per Unit 
information. This makes it easier to see the change in the value 
of each Trust Unit from the beginning to the end of the reporting 
period. 
 
Statement of Assets and Liabilities 
The Statement of Assets and Liabilities is a snapshot of the 
financial position of the Trust portfolio on December 31. It lists all 
amounts paid to and owed by the Trust on that date. The final 
total in this section shows how much the Trust was worth on 
December 31. The last item shows how many Trust Units were 
held by all of the beneficiaries together on December 31 and the 
value of each Unit on that date. 
 
Statement of Operations 
The Statement of Operations shows: the income earned by the 
Trust portfolio, the Trust expenses and the change in value of the 
Trust portfolio of securities during the reporting period. If the final 
total in this section is positive, the value of the Trust portfolio was 
higher at the end of the reporting period than at the beginning. 
Please note that investment advisory fees are paid to Trillium 
Asset Management Corporation directly from the Trust. All other 
fees and expenses of the Trust are paid by the Oneida Trust 
Department. 
 
 
 
 
 
 
 
 
 
 
 

  
     

 
NET INCREASE IN NET ASSETS 
FROM OPERATIONS  $       2,876,309
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FINANCIAL HIGHLIGHTS 
 
FOR THE YEAR ENDED DECEMBER 31, 2010  
  
Per Unit Operating Performance:  

         Unit Value, beginning of period   $         15.53 
  

Income from Investment Operations:  
         Net investment income                0.29 
         Net realized and unrealized gain on investment 
transactions               1.28 
  
         Total from investment operations               1.57 
  
         Unit Value, end of period   $         17.10 
  
Total Return 10.10% 
 
STATEMENT OF ASSETS AND LIABILITIES 
 
AS OF DECEMBER 31, 2010  
  
ASSETS  
     Total investments, at value (Cost $25,520,323)  $  29,057,836 

     Cash         2,296,359 
     Interest, dividends and other assets            84,960 

Total Assets       31,439,155 
  
LIABILITIES  
     Accrued Admin Fees             (70,012) 
     Overdue Capital Payable            (11,695) 
Total Liabilities          (81,707) 
  
NET ASSETS   $  31,357,448 
  
COMPONENTS OF NET ASSETS  
Paid-in capital  $  23,104,817 

Accumulated net investment income         3,882,198 

Accumulated net realized gain  
  

1,377,039 

Net unrealized appreciation of investments         2,993,394 
  
NET ASSETS   $  31,357,448 
  

UNIT VALUE (1,833,342.69 units)    $           17.10 

  
SCHEDULE OF INVESTMENTS 
 

Shares Security Description Value

COMMON STOCK-  
Basic Materials - 1.98%  

3,288.00 AIR PRODUCTS & CHEMICALS INC 299,043.60
4,216.00 MINERALS TECHNOLOGIES INC 278,712.01

  577,755.61
  

Communications -3.40%  
  

12,281.00 AT&T INC 360,815.78
12,901.00 CISCO SYSTEMS INC 260,987.23

6,184.00 NETGEAR INC 208,277.12
5,000.00 TIME WARNER INC 160,850.00

  990,930.13
  

Consumer, Cyclical - 5.70%  
3,288.00 ADVANCE AUTO PARTS INC 217,501.20

                    1,351.00  DECKERS OUTDOOR CORP 107,728.74
               11,500.00  HOME DEPOT INC 403,190.00

                   3,275.00  JOHNSON CONTROLS INC 125,105.00 
                  3,000.00  STARBUCKS CORP 96,390.00 
                  2,669.00  STARWOOD HOTELS & RESORTS 162,221.82 
                  3,981.00  TARGET CORP 239,377.53 
                   4,517.00  TIMBERLAND CO-CL A 111,073.03 
                   1,433.00  WW GRAINGER INC 197,911.63

  1,660,498.95
   

Shares Security Description               Value

  
Consumer, Non-cyclical – 11.50%   

                  4,267.00  BECTON DICKINSON AND CO 360,646.84 
                   1,856.00  CHURCH & DWIGHT CO INC 128,101.12 
                  2,238.00  DIAMOND FOODS INC 119,016.84 
                   6,531.00  ENDO PHARMACEUT HLDGS INC 233,222.01 

               9,490.00  GENERAL MILLS INC 337,749.10 
                  7,825.00  HOLOGIC INC 147,266.50 
                  2,620.00  JARDEN CORP 80,879.40 
                 1,283.00  JM SMUCKER CO/THE 84,228.95 

                   4,158.00  JOHNSON & JOHNSON 257,172.30 
                  4,477.00  PROCTER & GAMBLE CO/THE 288,005.41 
                  3,000.00  ST JUDE MEDICAL INC 128,250.00 
                  3,494.00  SYSCO CORP 102,723.60 
                   7,180.00  UNITED NATURAL FOODS INC 263,362.40 
               12,296.00  UNITEDHEALTH GROUP INC 444,008.56 

                   7,401.00  WHOLE FOODS MARKET INC 374,416.59 
  3,349,049.62
   

Energy – 5.12%   
3,034.00  APACHE CORP 361,743.82 

                   4,000.00  HESS CORP 306,160.00 
                  2,329.00  NATIONAL OILWELL VARCO INC 156,625.25 

                   4,438.00  NOBLE CORP 158,747.26 
                   1,875.00  ONEOK INC 104,006.25 
                  7,106.00  SPECTRA ENERGY CORP 177,578.94 

6,465.00 SUPERIOR ENERGY SERVICES INC 226,210.35 
 1,491,071.87

  
Financial - 8.79%

 
  

                  9,869.00  AFLAC INC 504,992.07 
                   3,819.00  AMERICAN EXPRESS CO 163,911.48 
                16,201.00  BANK OF AMERICA CORP 216,121.34 
                  7,270.00  CHUBB CORP 379,906.80 
                   4,612.00  HARTFORD FINANCIAL SVCS GRP 122,171.88 
               12,930.00  HORACE MANN EDUCATORS 233,257.20 
                  9,824.00  JPMORGAN CHASE & CO 393,615.18 
                  8,734.00  PROGRESSIVE CORP 173,544.58 

12,000.00 WELLS FARGO & CO 371,880.00 
  2,559,400.53

 
 

Industrial – 7.63%  
20,206.00 ABB LTD-SPON ADR 453,624.70 

5,418.00 EXPEDITORS INTL WASH INC 295,822.80 
3,500.00 LINCOLN ELECTRIC  228,445.00 
8,000.00 POWERSHARES DYN BIOTECH & GENO 175,120.00 

12,131.00 POWERSHARES GBL CLEAN ENERGY 169,348.76 
5,800.00 SEALED AIR CORP 147,610.00 
4,350.00 THOMAS & BETTS CORP 210,105.00 
7471.00 UNITED PARCEL SERVICE-CL B 542,245.18 

  2,222,321.44
Technology – 8.88%   

1,800.00 APPLE INC 580,608.00 
9,400.00 EMC CORP/MASS 215,260.00 
5,806.00 HEWLETT-PACKARD CO 244,432.60 

19,000.00 INTEL CORP 399,570.00 
3,207.00 INTL BUSINESS MACHINES CORP 470,659.32 
8,300.00 MICROSOFT CORP 231,653.00 
8,713.00 ORACLE CORP 272,716.90 
5,246.00 TEXAS INSTRUMENTS INC 170,495.00 

 2,585,394.82
Utilities - 1.31%   

5,807.00 ALLIANT ENERGY CORP 149,175.89 
8,503.00 AVISTA CORP 135,795.60 
6,915.00 NV ENERGY INC 97,155.75 

 382,127.24
International Funds – 14.73%   

42,250.00 ISHARES MSCI EAFE INDEX FUND 2,459,795.00 
258,842.29 DOMINI INTL SOCIAL EQUITY 1,830,015.01 

 4,289,810.01
   

Total Common Stock (Cost $17,156,108.04)  20,108,360.22
  

AMERICA DEPOSITORY RECEIPTS 
  

Consumer, Non-cyclical - 0.66% 
 

  

3,686.00 TEVA PHARMACEUTICAL-SP ADR 192,151.18 
 192,151.18
 

Energy – 1.36%   
16,606.00 STATOILHYDRO ASA-SPON ADR 394,724.62 

  394,724.62
Financial - 0.31%   

5,520.00 BARCLAYS PLC-SPONS ADR        91,190.40 
  91,190.40

Utilities - 0.46%
3,022.00 NATIONAL GRID PLC-SP ADR 134,116.36 

  134,116.36
  

Total America Depository Receipts (Cost $666,543.14)  812,182.56
   
CORPORATE BONDS   
  
Communications - 4.13%   

500,000.00 AT&T INC T 5.1 09/15/14 
   

549,320.00 
600,000.00 VERIZON COMMUNICATIONS VZ 5   1/4 04/15/13 652,372.80 

1,201,692.80
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Shares  Security Description               Value  
 
Consumer, Cyclical – 0.96% 

 250,000.00 MCD 5.3 03/15/17 278,501.50
   278,501.50

Financial – 4.92%    
 300,000.00 GOLDMAN SACHS GROUP INC 292,882.50
 275,000.00 GS 5 1/8 01/15/15 295,455.60
 300,000.00 MERRILL LYNCH & CO MER 6.15 

04/25/13 
321,902.10

 500,000.00   MORGAN STANLEY MS 5 5/8 01/09/12 521,825.00
   1,432,065.20
 

 
Industrial - 0.96%   

 250,000.00 EMR 5 5/8 11/15/13 279,321.75
   

279,321.75
Utilities - 0.86%   

 250,000.00 PCG 4.2 03/01/11 251,418.25
   

251,418.25
   

Total Corporate Bonds (Cost $3,198,475.93) 3,442,999.50
    
    
    
Government Security    
    
Government – 14.37%    

 500,000.00 FEDERAL HOME LOAN BANK 500,755.00
 500,000.00 FFCB 5.2 04/17/14 562,980.00
 500,000.00 FHLB 5.13 05/24/13 550,022.50
 500,000.00 FNMA 5 03/02/15 562,142.00
 500,000.00 FREDDIE MAC 488,823.00
 14,162.00 ISHARES BARCLAYS TIPS BOND 1,522,698.24

Total Government Security (Cost $4,030,653.46)  4,187,420.74
   

     Treasury Inflation Protected Securities – 1.11%   
     304,090.00 TSY INFL IX N/B 323,000.74

Total Treasury Inflation Protected Securities (Cost $ 297,956.03) 323,000.74
   
Mortgage Securities - 0.30%   

 83,234.81 FG B15184 FG B15184 86,231.52
Total Mortgage Backed Securities (Cost $83,588.47)   86,231.52

   
Real Estate Investment Trust   
   

Financial - 0.34%   
 2,654.00 HCP INC  97,640.66

Total Real Estate Investment Trust (Cost $86,997.59)   97,640.66
   

Total Accrued Interest   72,544.99
   

   
Total Investments in Securities – 92.90% (Cost $25,520,322.66) 29,130,380.93
   
Other Assets & Liabilities, Net – 7.10%   2,227,067.60
Total Net Assets - 100%   31,357,448.53
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